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This brochure provides information about the qualifications and business practices of 
Disruptive Technology Advisers LLC (“DTA” or the “Firm”).  If you have any questions 
about the contents of this brochure, please contact, Phillip Caputo, DTA’s Chief Compliance 
Officer at (424) 205-6850 or phillipc@dtadvisers.com.  The information in this brochure has 
not been approved or verified by the United States Securities and Exchange Commission 
(“SEC”) or by any state securities authority. 
 
Registration as an investment adviser does not imply that DTA or any of the principals or 
employees possesses a particular level of skill or training in the investment advisory business 
or any other business.   
 
Additional information about DTA is also available on the SEC’s website at 
www.adviserinfo.sec.gov. 
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Item 2: Material Changes 
 
As this is the first brochure prepared by DTA, DTA has no material changes in prior filings 
to report. 
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Item 4: Advisory Business  
 
Disruptive Technology Advisers LLC (“DTA” or the “Firm”) is a Delaware limited liability 
company founded in 2012. DTA is solely owned by Alexander Davis through his ownership 
in DTA Master, LLC. 
 
DTA has been appointed by the managers, DTA II LLC and DTA Liquidity Fund I GP, LLC 
(collectively, the “GPs” or “General Partners”) to be responsible for the investment 
activities of various private investment vehicles (the “Funds”), created for the purpose of 
making and managing investments in privately held companies (“Company Securities”).  
Please note such Company Securities are anticipated to become public companies, however, 
such investments are privately held companies at time of purchase.  
 
The Funds have been formed to invest in securities of companies either directly via 
purchases from shareholders of the company, through investment in other investment 
vehicles that hold securities of the company or, if the opportunity arises, directly from the 
company.  The Firm does not tailor its investment services to any individual Fund investor 
(“Investor”). The Funds are managed in accordance with the investment objectives, 
strategies, restrictions and guidelines found in their private placement memoranda (“PPM”).  
Additional information about the Funds can be found in their offering documents. 
 
As of April 30, 2019, DTA has approximately $320,000,000 of assets under management, all 
of which are managed on a non-discretionary basis. At this time, DTA does not manage any 
assets on a discretionary basis.  

Item 5: Fees and Compensation 
 
Advisory Fee           
 
During the term of each Fund, the Investors will pay DTA an annual advisory fee (the 
“Advisory Fee”) based on the aggregate amount of their unreturned capital contributions.  The 
obligation to pay the Advisory Fee in respect of the amount of each capital contribution will 
commence on the date of each closing.  The calculation of the fees paid by each Investor will be 
described in detail in each Fund’s offering document.  
 
The Advisory Fee will be payable quarterly in advance in an amount equal to 25% of the 
annual Advisory Fee per quarter.  The respective General Partner will make a capital call 
close in time to, and in amounts commensurate with, the Fund’s investments in the company 
securities. The General Partner may elect to make a Capital Call to fund payment of the 
Fund expenses as outlined in each Fund’s offering document.  
 
Fund Expenses 
 
All costs and expenses incurred in the organization of each Fund and their respective 
offerings, including, without limitation, legal and accounting fees, expenses for printing and 
mailing, costs of regulatory compliance with securities laws and all other related 
miscellaneous costs and expenses shall be paid by each Fund.  In addition, all ongoing 
expenses of each Fund shall (i) be borne by the respective Fund and paid out of or 
reimbursed from the Fund’s assets, including  expenses relating to ongoing legal, tax, and 
accounting advice; expenses incurred by the Fund in connection with the acquisition, holding, 
or disposition of any investment; routine administrative expenses of the Fund; preparation of 
the reports and notices; and accounting, insurance, litigation-related and indemnification 
expenses; and (ii) not exceed 1.00% of the total capital contributions of all Investors of the 
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Fund as stated in each Fund’s offering documents.  These expenses shall be allocated among 
the investors or Series of Interests of each Fund by the respective General Partner in its 
discretion.  Amounts so expended shall not be available for the purchase of the Company 
Securities.  All general office overhead of the Funds, including rent, utilities, 
telecommunications, office furniture, equipment, computers and compensation of 
employees, fees of independent contractors to the Funds other than its attorneys, 
accountants and any third party administrator) and other Fund personnel shall be paid by the 
Firm or, if funds are advanced by a Fund for payment of such expenses, the amount of such 
funds so expended shall be reimbursed to the applicable Fund by the Firm out of the 
Advisory Fee.   
 
Side Letters 
 
The Funds may from time to time enter into letter agreements or other similar agreements 
(collectively, “Side Letters”) with one or more Investors that alter, modify or change the 
terms of the Interests held by such Investors. Side Letters may provide such Investor(s) with 
additional and/or different rights (including, without limitation, with respect to the Carried 
Interest, Advisory Fee, withdrawal rights, informational rights and other rights) than the 
other Investors. The Fund is neither required to notify any or all of the other Investors of 
the existence of any such Side Letters or any of the rights and/or terms or provisions 
thereof, nor is the Fund required to offer such additional and/or different rights and/or 
terms to any or all of the other Investors. 
 
 
Item 6: Performance-Based Fees and Side-By-Side Management 
 
The Fund may allocate a portion of its investment profits to the respective General Partner 
as a carried interest of 20%, subject to the terms and conditions set forth in the Funds’ 
organizational documents. DTA II will not participate in any profits or losses until Investors 
have received distributions in an aggregate amount of 100% of such Investor’s aggregate 
Capital Contributions. Compensation based on performance will only be charged in 
accordance with the provisions of Rule 205-3 under the Investment Advisers Act of 1940 
(the “Advisers Act”) whereby the Investor must be a “Qualified Client.”  0 
 
Item 7: Types of Clients 
 
Investors in the Funds may include a variety of institutional investors, family offices, and high 
net worth individuals.  Each Investor will be a “qualified client”, satisfying the Section 3(c)(1) 
exemption of The Investment Company Act of 1940, under which the Fund operates.  
Investors are required to make representations concerning their financial sophistication and 
ability to bear the risk of loss of their entire investment. 
 
The minimum initial investment in the Funds is set by the GPs and is typically $1 million, 
however, lesser amounts may be accepted at the GPs’ discretion.  
 
Item 8: Methods of Analysis, Investment Strategies and Risk of Loss 
 
Methods of Analysis and Investment Strategies 
 
The Funds seek to raise funds through the sale of interests in the Funds in order to pursue 
its business objective of realizing gains from investments in privately held companies 
(“Company Securities”).  Each Fund invests in one Company’s Securities.  Company 
Securities are generally subject to various restrictions on transferability, either through 
provisions of its Charter or Bylaws or by contract.  Such restrictions typically include a right 
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of first refusal (a “ROFR”) entitling the company (or its assignee) to purchase from a holder 
of those securities that such holder wishes to sell or otherwise transfer.  Pursuant to such a 
provision, prior to effecting a sale or other transfer of Company Securities, the seller would 
first be required to offer to sell such Company Securities to the company.  The company 
would then for a designated period of time, have the option to elect to exercise its right to 
purchase the Company Securities on the same term as and conditions as the proposed sale 
to the identified buyer (or to assign such right to a third party).  The Company Securities 
shall remain subject to any applicable rights of first refusal, co-sale, or other restrictions in 
any related agreements, Bylaws and otherwise.  
 
In addition to ROFRs, there is generally a lock-up provision by which the Fund would not be 
permitted to sell the Company Securities for a period of time following the effective date of 
any public offering by the company, unless such sale was consented to by the company and 
the lead underwriter for such offering.  These rights of first refusal, lockups and similar 
agreements would limit the transferability of the Company Securities by the Fund.  However, 
many of such provisions expire by their terms within a set time following the completion of 
an initial public offering (“IPO”) or other specified liquidity events of the company.  While 
the company may be a viable candidate for a future IPO or other liquidity event, no 
assurance can be given that such IPO or any liquidity event would ever occur, or would 
occur in the foreseeable future.  Moreover, if the company does consummate an IPO or 
other liquidity event, there can be no assurance that it would be undertaken at a price in 
excess of the price or prices paid by the Fund to acquire the  Company Securities.  
Accordingly, if the fund disposes of the Company Securities following such an event, whether 
through distribution to Investors or otherwise, there can be no assurance that such 
disposition would not result in a loss to the Fund and to the Investors.  The likelihood of 
such a liquidity event may be negatively impacted by numerous factors, including, without 
limitation, the market performance of the securities of other similar sector companies that 
are currently becoming, or may subsequently become, publicly traded.  
 
If a company is successful in consummating an IPO (of which there can be no assurance), 
subject to any applicable legal or contractual restrictions, the Fund may elect to distribute 
the Company Securities to Investors or to liquidate the Company Securities and distribute 
cash to the Investors.  The Firm and the respective GP will provide investors the option to 
(i) sell on Day 1 of the IPO and receive cash, or (ii) receive an  in-kind distributions of 
Company Securities acquired by the Fund as soon as such disposition is permitted by all 
applicable legal and contractual restrictions.  The Firm and the respective GP have the sole 
right to reserve the right to alter this distribution strategy at any time.  Even if the Fund 
elects to distribute Company Securities in kind, to the extent that cash reserves on hand at 
the time are not sufficient to meet all then-current and anticipated Fund expenses, the Fund 
may need to sell a portion of the Company Securities to fund such expenses, including any 
costs of the disposition of the Company Securities.  
 
Risk of Loss Factors 
 
Investing in the Fund involves various risks, including loss of capital, which Investors should 
be prepared to bear.  Prospective investors are urged to consult their professional advisers 
and review the legal documents and offering for the Funds before deciding to invest in the 
Funds. Prospective investors should also be aware that the Manager may from time to time 
enter into side letter arrangements which allow one or more Investors to have additional or 
different rights including but not limited to fee arrangements, withdrawal schedules, and 
informational rights than other Investors.  
 
The following list of risk factors does not purport to be a complete enumeration or 
explanation of the risks involved in an investment in the Funds.   
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No Assurance of Achievement of Investment Objective 
 
There can be no assurance that the Funds will be successful in receiving a company’s 
approval to conduct purchases of Company Securities through ROFR assignments, planned 
share purchase programs or otherwise.  Likewise, there can be no assurance that the Funds 
will succeed in purchasing any Company Securities and/or selling any Company Securities at 
advantageous prices or that any investment by the Funds in Company Securities will prove 
to be profitable.  Competition in acquiring Company Securities has increased the purchase 
price for such securities and such prices may continue to rise.  Other potential purchasers 
may have considerably greater resources than the Funds to deploy in purchasing Company 
Securities, which may make them more attractive to the company in assigning ROFRs or 
participating in organized purchase programs. 
 
Concentration of Investment 
 
Each Fund will only make investments in one Company’s Securities.  Accordingly, each 
Fund’s performance will be wholly dependent upon the company being able to effectuate an 
IPO or other liquidity event at a valuation in excess of the prices at which the Fund acquires 
the Company Securities.  The value of an investment in a Fund will be subject to greater 
volatility and may be more susceptible to any single economic, political or regulatory 
occurrence (either directly related to the company or having an indirect effect on the 
company) than would be the case if the Fund’s investments were diversified.   
 
Unavailability of Sufficient Information to Value Company Securities or Predict Future 
Valuations 
 
The companies are privately held companies and as such, do not report their financial 
condition or any other aspect of their business and operations to the public.  The Funds may 
receive limited company information, but such company information may be insufficient to 
enable the Firm to accurately evaluate or justify the current or future valuation of the 
company.  Accordingly, pricing on the Fund’s acquisition of the Company securities will be 
determined by and large by the prices that other potential purchasers are willing to pay.  
There is currently a limited, negotiated market for a privately-held company’s securities.  
Prices for purchases and sales of such securities may have little or no correlation to a 
company’s sales, profits or other recognized indicia of value.  In the event that a company 
does conduct an IPO or other liquidity event, there can be no assurance that the value of 
the Company’ Securities will be in excess of the private market valuations at which the Fund 
purchases the Company Securities.   
 
Limited Liquidity of Company Securities; No Assurance of an IPO or other Liquidity Event 
 
Privately held Company Securities are not registered under the Securities Act and are not 
required to and do not file periodic reports with the SEC under the Securities Exchange Act 
of 1934 (the “1934 Act”).  The Company Securities that the Funds will seek to obtain are 
“restricted securities” under federal and state securities laws and regulations.  Unless 
Company Securities are registered with the SEC and any required state authorities, or an 
appropriate exemption from registration is available, the Funds (or any Investors who 
receive Company Securities in a distribution by the Fund) may be unable to liquidate such 
Company Securities.  Resale of Company Securities by the Funds or such Investors will be 
subject to limitations under the Securities Act and the Funds and/or Investors intending to 
sell Company Securities may be required to aggregate their sales of Company Securities with 
sales made by other Investors for some period of time following the distribution of such 
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securities by the Funds.  Therefore, prospective Investors who require liquidity in their 
investments should not invest in the Funds or anticipate that there will be liquidity in any 
investment in a company’s securities.  
 
No public market currently exists for the Company Securities sought by the Funds and no 
assurance can be given that an initial public offering or other liquidity event will be 
consummated by the companies in the future.  
 
Reliance on the General Partners and the Firm 
 
The General Partners shall have sole power over the management and operations of the 
respective Funds.  The Firm shall have authority over the acquisitions and dispositions of the 
Company Securities.  All decisions with respect to the management of the Funds shall be 
made by the General Partners or the Firm, and the Investors shall have no right to take part 
in the management of the Funds.  All rights, preferences, privileges and restrictions with 
respect to the Company Securities shall belong to the Funds and shall be the sole 
responsibility of the General Partners and the Firm.  The Investors shall have no ability to 
make any decisions with respect thereto.  No Investor shall have the right to either vote or 
dispose of any of the Company Securities owned by the Funds.  The determination to make 
distributions, whether in cash, in kind or a combination thereof shall be made at the sole 
discretion of the General Partners and the Firm, even if the Company Securities have been 
registered for resale under the Securities Act.  In addition, no Investor shall have the right to 
withdraw all or any amount of its investment in the Fund (either in cash or in the form of 
the Company Securities) at any time without the prior written consent of the respective 
General Partner, which consent may be withheld by the General Partner in its sole 
discretion for any reason or for no reason.  Accordingly, no party should make any 
investment in the Funds unless such party is willing to entrust all aspects of the Funds’ 
management to the General Partners and all matters relative to the Funds’ investment in 
Company Securities, to the Firm.  Moreover, the General Partners and the Firm shall be 
controlled by an affiliate of Alexander J. Davis.  Accordingly, through such affiliate, Mr. Davis 
shall have sole management authority over the General Partners and the Firm and, by 
extension, the Funds.  No party should make any investment in the Funds unless such party 
is willing to entrust all aspects of the Funds’ management to Mr. Davis.  If the Funds elect to 
acquire entities or interests that hold the Company Securities, the ability of the Funds to 
control investment decisions over the Company Securities may be limited or non-existent. 
 
Cybersecurity Threats  
 
The Firm, the General Partners, the Funds’ service providers and other market participants 
increasingly depend on complex information technology and communications systems to 
conduct business functions.  These systems are subject to a number of different threats or 
risks that could adversely affect the Funds and their Investors, despite the efforts of the 
General Partners and the Funds’ service providers to adopt technologies, processes and 
practices intended to mitigate these risks and protect the security of their computer 
systems, software, networks and other technology assets, as well as the confidentiality, 
integrity and availability of information belonging to the Funds and its Investors.  For 
example, unauthorized third parties may attempt to improperly access, modify, disrupt the 
operations of, or prevent access to these systems of the Firm, the General Partners, the 
Funds’ service providers, counterparties or data within these systems.  Third parties may 
also attempt to fraudulently induce employees, customers, third-party service providers or 
other users of the Firm’s or the General Partners’ systems to disclose sensitive information 
in order to gain access to the Firm’s or the General Partners’ data or that of the Funds’ 
Investors.  A successful penetration or circumvention of the security of the Firm’s or the 
General Partners’ systems could result in the loss or theft of an Investor’s data or funds, the 
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inability to access electronic systems, loss or theft of proprietary information or corporate 
data, physical damage to a computer or network system or costs associated with system 
repairs.  Such incidents could cause the Funds, the General Partners, the Firm or their 
service providers to incur regulatory penalties, reputational damage, additional compliance 
costs or financial loss.  In addition, the General Partners or the Firm may incur substantial 
costs related to forensic analysis of the origin and scope of a cybersecurity breach, increased 
and upgraded cybersecurity, identity theft, unauthorized use of proprietary information, 
adverse investor reaction or litigation.  Similar types of operational and technology risks are 
also present for the companies in which the Funds invest, which could have material adverse 
consequences for such companies, and may cause the Funds’ investments to lose value. 
 
 
Item 9: Disciplinary Information 
 
Since the Firm’s inception in 2012, there have been no legal or disciplinary events involving 
either DTA or any of its management persons that are material to the Firm’s advisory 
business. 
 
 
Item 10: Other Financial Industry Activities and Affiliations 
 
Disruptive Securities, LLC, an affiliate of the Firm, has an application pending to register as a 
broker-dealer. 
 
In addition, Mr. Davis is a registered representative of SF Sentry Securities, Inc., a FINRA-
registered broker-dealer.  Mr. Davis may, in such capacity, participate in brokering purchases 
and sales of Company Securities and may receive compensation in connection with such 
transactions.  It is contemplated that, in certain circumstances, Investors of the Funds or 
other investors may wish to co-invest with the Funds in connection with opportunities to 
acquire Company Securities.  Mr. Davis may receive compensation related to such out-of-
Fund investments. 
 
 
 
Item 11: Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Code of Ethics 
 
DTA has adopted a Code of Ethics for the Firm describing its high standard of business 
conduct and fiduciary duty to its Investors.  All DTA employees must attest to the terms of 
the Code of Ethics. 

As a fiduciary, DTA owes an undivided duty of loyalty and will act in the best interest of the 
Funds and Fund Investors.  It is the Firm’s policy that all employees conduct themselves so as 
to avoid not only actual conflicts of interest with Fund Investors, but also so they refrain 
from conduct which could give rise to the appearance of a conflict of interest that may 
compromise the trust Investors have placed in DTA and its employees. 
 
DTA’s Code of Ethics is available to Investors upon request. 
 
Participation or Interest in Client Transactions 
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DTA serves as the investment adviser to the Funds.  Employees, affiliates of the employees, 
and relatives of the employees may make investments in the Funds.   
 
DTA and its affiliates and employees have a financial interest in the Funds through a carried 
interest and/or a direct investment interest.  As such, DTA could be considered to have 
recommended to investors that they buy or sell securities or investments in which DTA or a 
related person has some financial interest.  However, DTA and its affiliates and employees 
act in the best interest of the Funds and Fund investors and any such material conflicts that 
arise will be adequately disclosed.  
 
Personal Trading 
 
DTA has implemented a structured employee investment policy with pre-approval for 
certain investments or trades made by employees and periodic reporting requirements.  The 
Firm will only approve such trade requests so long as the transaction does not harm or 
disadvantage the Funds. 
 
Item 12: Brokerage Practices 
 
As an adviser to a private equity fund, DTA does not generally make investments in 
securities listed on national exchanges.  If there were a situation where DTA would place a 
trade(s) through a broker, DTA would seek “best execution” and take all reasonable steps 
to obtain the best possible result, taking in to account broker’s reputation, net price or 
spread, financial strength and stability, market access, efficiency of execution and error 
resolution, and the size of the transaction.  DTA would not be obligated to obtain the 
lowest commission or best net price for the Fund on any particular transaction.  In addition, 
when the private Company Securities that the Funds invest in become publicly listed, the 
Funds may utilize broker-dealers in exiting their investments.  

At this time, DTA does not engage in “soft dollar” arrangements with broker-dealers; does 
not typically consider referrals when selecting or recommending a broker-dealer; and, does 
not typically engage in directed brokerage.  

Item 13: Review of Accounts 
 
Review of Accounts 
 
The CEO will review the Funds on a continual basis to assure conformity with investment 
objectives and guidelines.  
 
Client Reports 
 
All Investors will receive interim reports during the course of each Fiscal Year as deemed 
appropriate, which may contain (a) quarterly unaudited financial statements, (b) a statement 
as to the estimated value of the Fund’s Investments and (c) a report containing an overview 
of the Fund portfolio; and (iii) annual tax information necessary for the completion of U.S. 
federal, state and local income tax returns.   
 
Item 14: Client Referrals and Other Compensation 
 
DTA does not receive economic benefit for providing investment advice or other services 
to the Funds other than the fees payable to the Firm as described in the offering 
memorandum of each Fund. 
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. 
 
DTA has entered into third party marketing arrangements with respect to the sale of 
interests in the Funds.  Such third party placement agents are typically compensated with a 
portion of the Advisory Fee payable with respect to the relevant Fund.  Investors will not 
incur additional fees as a result of these arrangements.   
 
Item 15: Custody 
 
The SEC takes the position that typically advisers or general partners to pooled investment 
vehicles are deemed to have custody with respect to the assets of such vehicles.  In order to 
comply with the Custody Rule, the Firm will undergo a surprise examination by an 
independent public accountant that is registered with, and subject to inspection by, the 
Public Company Accounting Oversight Board.  
 
 
 
Item 16: Investment Discretion 
 
Subject to any investment restrictions set forth in the PPM of the Funds, DTA may have 
discretionary authority to make the following determinations without obtaining the consent 
of the Funds or Investors before the transactions are effected: 

 the investments that are to be bought or sold; 

 the total amount of the investment to be bought or sold; 

 the brokers, investment banks or placement agents through which securities are 
to be bought or sold; and 

 the commissions, fees or other rates at which transactions for the Funds are 
effected. 

DTA’s discretionary authority is derived from its authority as the adviser of the Funds and 
pursuant to an investment management agreement entered into by DTA or the respective 
General Partner.  
 
At this time, all assets are managed on a non-discretionary basis.  

Item 17: Voting Client Securities 
 
The Funds typically will not obtain representation on the board of directors and the success 
of its investment will depend on the ability and success of the management of the companies, 
in addition to economic and market factors.  
 
In the event that the firm is presented with an opportunity to vote a proxy, the Firm’s 
general policy is to vote proxies in accordance with the best interests of the Funds.  The 
Firm generally intends to vote proxies in line with company management.  However, under 
certain circumstances when the Firm believes that company management’s proposal will not 
maximize value for the Funds, the Firm intends to vote against company management’s 
recommendations.  Information regarding the firm’s voted proxies as well as the Firm’s 
proxy voting policies and procedures are available upon request.  
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Item 18: Financial Information 
 
DTA is not aware of any financial condition that is reasonably likely to impair its ability to 
meet its contractual obligations to its Funds and the Investors. 
 
 


