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This brochure provides information about the qualifications and business practices of Skye 
Global Management LP.  If you have any questions about the contents of this brochure, 
please contact us at (212) 256-8923 or via e-mail at rick@skyeglobal.com.  The 
information in this brochure has not been approved or verified by the United States 
Securities and Exchange Commission or by any state securities authority. 
 
Any reference to or use of the terms “registered investment adviser” or “registered,” does 
not imply that Skye Global Management LP or any person associated with Skye Global 
Management LP has achieved a certain level of skill or training. 
 
Additional information about Skye Global Management LP is also available on the SEC’s 
website at www.adviserinfo.sec.gov. 
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Item 2 - Material Changes 
 
Not applicable.  Skye Global Management LP (“Skye Global”) is updating its Brochure as 
of March 18, 2024, in connection with its annual Form ADV amendment filing and has no 
material changes to report since its previous Form ADV filing that was filed on March 27, 
2023.  We encourage all recipients of this Brochure to read it carefully in its entirety. 
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Item 4 – Advisory Business 
 
Description of the Firm 
 
Skye Global Management LP (“Skye Global”) is a privately-owned limited liability 
company organized under the laws of the state of Delaware, with its principal place of 
business in West Palm Beach, Florida.  Skye Global was formed in 2012, and began 
providing investment advisory services in July 2016.  James Sterne is the indirect owner 
of Skye Global.  Specifically, Skye Global Management GP LLC, a Delaware limited 
liability company, which owns 1% of Skye Global, serves as the general partner of Skye 
Global and is wholly owned by Mr. Sterne. Skye Global Holdings LP, a Delaware limited 
partnership, which owns 99% of Skye Global is the sole limited partner of Skye Global, 
and is wholly owned by the James M. Sterne 2016 Management Trust.  Skye Global serves 
as the investment manager to several private investment funds and as the investment 
adviser to one managed account (the “Managed Account”). Skye Global does not 
participate in wrap fee programs. 
 
Advisory Services Offered 
 
 The Funds 
 
Skye Global serves as the investment manager (the “Investment Manager”) to Skye Global 
Fund LLC, a Delaware limited liability company (the “U.S. Fund”), Skye Global Fund, 
Ltd., a Cayman Islands exempted company (the “Offshore Fund,” and together with the 
U.S. Fund, the “Feeder Funds”) and as the adviser (the “Adviser”) to Skye Global Master 
Fund Ltd., a Cayman Islands exempted company (the “Master Fund,” and together with 
the Feeder Funds, the “Funds”) pursuant to an investment management agreement between 
Skye Global and each client Fund.  All of Skye Global’s Fund clients are private investment 
funds that are exempt from registration with the Securities and Exchange Commission.  In 
its capacity as Investment Manager to the Feeder Funds, Skye Global provides certain non-
discretionary operational and administrative services to the Feeder Funds but has no 
discretion with respect to the investment of their assets or their operation. The Feeder Funds 
seek to attain their investment objectives by investing all of their investable assets other 
than cash held on a short-term basis pending (i) contribution to the Master Fund; (ii) 
distribution to an investor; or (iii) payment of expenses incurred solely by the Fund, 
through a master feeder structure in the Master Fund, for which Skye Global serves as the 
Adviser.  In its capacity as Adviser to the Master Fund, Skye Global is generally 
responsible for managing the assets of the Master Fund, in accordance with the specific 
investment guidelines set forth in the confidential private placement memorandum of each 
of the Feeder Funds.  Subject to these investment guidelines, Skye Global has a limited 
power of attorney to act and has complete discretion and authority to manage the Master 
Fund’s assets.  Skye Global, in its capacity as Adviser to the Master Fund, is authorized to 
make all investment decisions, buy and sell securities, issue instructions to the Master 
Fund’s custodians, select broker dealers to execute securities transactions and vote proxies 
and make similar decisions.  Underlying investors in Skye Global’s client Funds do not 
have the ability to impose restrictions on investing in certain securities or types of 
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securities.  Skye Global offers and sells interests in the U.S. Fund in private transactions 
solely to accredited investors who are also qualified purchasers, as defined by law.  Skye 
Global offers and sells shares in the Offshore Fund, to a limited number of sophisticated 
non-U.S. investors and U.S. investors who are tax exempt and qualify as accredited 
investors and qualified purchasers.   
 
Skye Global’s investment performance is dependent upon the selection of long investments 
that outperform the market and short investments that underperform the market.  While the 
confidential private placement memoranda for each of the Feeder Funds give Skye Global 
broad discretion with respect to the types of securities the Master Fund may purchase, Skye 
Global, in its capacity as Adviser to the Master Fund, will purchase and sell primarily 
publicly traded equity and equity-linked securities, derivatives, including, on a limited 
basis, virtual currency derivatives, and other assets in global markets, with an emphasis	
not	 only	 on	 issuer-specific,	 but	 where	 appropriate,	 and	 when	 market	 conditions	
allow,	 on	 geopolitical	 and	macro	 analysis	 to	 understand	 position	 downside.	 	 Skye	
Global	will	also	implement	single	name	short	selling	and	attempt	to	limit	drawdowns	
though	portfolio	hedging.		Performance is primarily driven by the relative performance 
of the Master Fund’s long and short investments rather than the performance of the 
markets. 
 
Although the confidential private placement memoranda for each of the Feeder Funds give 
Skye Global broad discretion with respect to the position sizing, the Master Fund’s 
portfolio generally will consist of 10-15 positions, and 25-50 short positions (both single 
name shorts and index hedges), along with macro and/or certain other investments.  
Although it can vary over time, the Master Fund’s total equities gross exposure will 
typically range between 50% to 300% and its net exposure will typically range from 0% to 
120% net long.  Investment trades are generally allocated among the Funds to achieve 
holdings that are proportional to their respective net assets.   
 
 The Managed Accounts 
 
To the extent appropriate for a large or strategic investor, Skye Global will establish a 
separately managed account.  Skye Global currently provides investment advisory services 
to one Managed Account that is a university foundation. The advisory services are tailored 
to the investment objectives and/or restrictions established by the Managed Account client.  
Fee arrangements and terms for each Managed Account are individually negotiated.  
Accordingly, a managed account may be subject to different terms and fees than those of 
the Funds.  Managed account relationships are generally subject to significant account 
minimums. 
 
The Managed Account’s investment objective and guidelines are substantially the same as 
those applicable to the Master Fund. except that pursuant to the investment guidelines of 
the Managed Account, (i) it is not permitted to invest in private equity, (ii) there are certain 
categories of securities that the Managed Account has instructed should not be included in 
its portfolio, and (iii) since the Managed Account only has one prime broker, it is not able 
to participate in all short transactions. Other than as set forth above, the Managed Account 
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and the Master Fund will be managed to the extent possible, pari passu.  These details are 
outlined in the agreement between Skye Global and the Managed Account client.  
 
As a result of this sharing of investments, the efforts of the members of Skye Global’s 
investment and trading teams are focused on one set of investment decisions.   
 
Assets under Management 
 
As of December 31, 2023, Skye Global managed, on a discretionary basis, client assets 
totaling $3,657,347,918. Skye Global does not manage client assets on a non-discretionary 
basis. 
 

Item 5 – Fees and Compensation 
 

Management Fees 
 

The Funds 
 
The Master Fund pays Skye Global a management fee with respect to the non-discretionary 
operational and administrative services it provides to each of the Feeder Funds and the 
discretionary investment advisory services it provides to the Master Fund.  The 
management fee is calculated as a percentage of assets under management by Skye Global 
in each Feeder Fund.  Management fees are payable quarterly in advance based on the asset 
value of the applicable Fund as of the first business day of the calendar quarter.  Each 
underlying investor in a Feeder Fund pays Skye Global the portion of the fee attributable 
to that investor’s holdings in the Feeder Fund.  The management fee paid to Skye Global 
with respect to new investors in the Feeder Funds is equal to 1.5% per year, or 0.375% per 
quarter.  Series F investors in the Feeder Funds are subject to lower fees for as long as 
assets under management in the Master Fund remain above $250 million.  Fees paid in 
advance are not refundable.   
 

The Managed Account 
 
Skye Global’s Managed Account clients generally compensate Skye Global based on a 
quarterly or monthly fee that is computed as a percentage of the value of the assets under 
management.  All such fee arrangements are individually negotiated.   
 
Performance-Based Compensation 
 

The Funds 
 
At the end of each fiscal year, by virtue of Skye Global LLC, an affiliate of Skye Global 
(the “Affiliate”), holding the performance allocation share in the Master Fund, each Feeder 
Fund also makes, to the Affiliate, a performance-based allocation in compliance with Rule 
205-3 under the Investment Advisers Act of 1940, as amended (the “Advisers Act”).  The 
performance allocation applicable to the Feeder Funds is equal to 20% of the net profits of 
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each such Fund and is paid at the Master Fund level to the Affiliate.  Skye Global makes 
the performance allocation pro rata from the account of each underlying Feeder Fund 
investor in the amount attributable to that investor’s holdings in the Feeder Fund.  The 
performance allocation is subject to a high-water mark.  This means that no performance 
allocation is made unless the value of client assets has increased since the prior allocation.  
If the client Fund terminates the investment management agreement, or an underlying 
investor withdraws its assets from the Fund, fees will be allocated on a pro rata basis. Skye 
Global waives the performance allocation associated with investors in the Funds who are 
employees or affiliates of Skye Global. 
 

The Managed Accounts 
 
Fees for all managed accounts are individually negotiated.   
 
Fee Differential 
 
Investors that are affiliated with Skye Global, and Skye Global employees and former 
employees do not pay the management fee and are not subject to the performance allocation 
with respect to their investment in a Fund. 
 
Early Withdrawal and Related Charges 
 
Any capital contribution that is withdrawn from a Fund before the completion of the 
investor’s commitment period is subject to an early termination fee as set out in detail in 
the applicable Fund’s private offering memorandum.   
 
The commitment period for investors in the Feeder Funds is one year.  Investors who 
withdraw a capital contribution prior to the end of the one-year period will pay an early 
withdrawal fee equal to 5% of the amount withdrawn prior to the expiration of the 
commitment period. 
 
All early withdrawal charges are retained by the Funds.  For the purposes of determining 
the amount of the early withdrawal fee (if any), contributions are treated on a first in first 
out basis. 
 
Other Fees 
 
All fees paid to Skye Global are separate from all costs and expenses related to a Fund’s 
operations and, with respect to the Master Fund only, the fees related to its investments.  
These costs incurred by the Feeder Funds include, but are not limited to, audit and tax 
preparation expenses, partnership representative fees and expenses, legal expenses, 
organizational expenses (which are being paid and are being amortized over a period of up 
to 60 months), accounting fees, each Fund’s administration expenses (including but not 
limited to the expenses of the Feeder Funds’ administrator), the direct and related costs of 
insurance expenses, including costs of any liability insurance obtained on behalf of the 
Feeder Funds, indemnification expenses, regulatory and compliance costs and expenses 
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(including, but not limited to expenses and license fees related to certain regulatory filings 
(e.g., FATCA and CRS filings), any issue or transfer taxes chargeable in connection with 
any transactions, any entity level taxes and fees, the cost of reporting and providing 
information to investors, including printing the Feeder Funds’ offering documents and 
delivering them to existing and potential investors and/or ongoing offering expenses, the 
costs, if applicable, of ERISA (as defined below) bonding requirements and other fees and 
expenses, which may be incurred by a Feeder Fund relating to the cost of maintaining the 
Fund’s legal existence.  The Feeder Funds will each bear its pro-rata portion of any 
restructuring expenses and costs of litigation or investigation involving Fund activities 
(except with respect to costs associated with an investigation where there is a sanction or a 
violation of the Advisers Act), and any extraordinary expenses.  The Feeder Funds will 
also bear their pro rata share of the Master Fund’s expenses, including but not limited to, 
future re-organizational expenses, the management fee, brokerage commissions and other 
transaction costs (including those used to obtain research and related services) bid/offer 
spreads, legal fees and expenses incurred in structuring transactions or in connection with 
conducting due diligence and negotiating the terms of certain investments, clearing and 
settlement charges, consulting expenses, research expenses, custodial and transfer agency 
fees, initial and variation margin, interest and commitment fees on debit balances or 
borrowings, stock borrowing fees, and other investment expenses incurred by the Master 
Fund, fees and expenses for risk management services, interest expenses on borrowings 
and commitment fees and related expenses payable to lenders, taxes, tax preparation fees, 
auditing and accounting fees, partnership representative fees and expenses, fees and 
expenses incurred in connection with the maintenance of the Master Fund’s legal existence, 
fees and expenses of the Master Fund’s legal counsel including with respect to evaluating, 
structuring, acquiring and disposing of investments, and insurance and other out-of-pocket 
costs and expenses incurred in connection with meetings of and reports to the Funds and 
outside director’s fees and expenses.  Such charges, fees and commissions are exclusive of 
and in addition to Skye Global’s fees.  A more complete list of such fees and expenses is 
set forth in the confidential private placement memorandum of each of the Feeder Funds.  
In keeping with ESG (as defined below) principles, Skye Global amended the confidential 
private placement memorandum for each of the Feeder Funds in 2020 to reduce the 
expenses that can be charged to the Funds, and this is reflected in the fund expense ratio.  
Skye Global does not receive a portion of these other commissions, fees, and costs.  (Please 
refer to the “Brokerage Practices” section (Item 12) of this Brochure for additional 
information.) 
 
Skye Global’s investment management agreements with the Funds generally provide that 
the Fund will indemnify and not hold Skye Global and/or its affiliates liable for certain 
expenses, losses and claims that may arise in connection with the performance of its duties 
(including with respect to the Master Fund, management of the Master Fund’s investments 
and execution of investment trades), provided that such person’s conduct has not breached 
certain specified standards of conduct; that is the relevant actions must have been taken in 
good faith and cannot have involved willful misconduct, gross negligence, or fraud. 
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Additional fees charged to the Managed Account, if applicable, are individually negotiated 
with each Managed Account client, and are set forth in the investment management 
agreement with each such Managed Account client. 
 
Billing Method 
 
The Funds’ administrator deducts from the account of each investor in each client Fund the 
quarterly management fee, pro-rated if the account was opened during that quarter.  The 
Funds’ administrator deducts from the account of each investor in each client Fund the 
annual performance allocation, if applicable.   
 
Skye Global does not deduct advisory fees or other expenses directly from the Managed 
Account, (nor does it have the power to do so without the consent/action of the applicable 
client).  Skye Global sends the Managed Account client an invoice detailing the 
management fee and the performance fee owed for the period, which is paid directly by the 
Managed Account client.  Timing of the payment of the management and performance fee 
are individually negotiated by each managed account client. 
 
Termination of Advisory Services 
 
The investment management agreement for each Fund will continue in effect indefinitely, 
unless terminated by Skye Global or the Fund client by providing at least ninety (90) days 
written notice of termination.  The termination provisions of each investment management 
agreement with a managed account client are individually negotiated.   
 
Other Compensation 
 
None of Skye Global’s employees receives compensation for the sale of securities or other 
investment products. 
 
ERISA Clients 
 
Skye Global may be deemed to be a fiduciary under the Employee Retirement Income and 
Securities Act (“ERISA”) to a Fund, any underlying investors in such Funds, and any 
managed accounts that are employee benefit plans or individual retirement accounts if the 
Fund or the managed account is deemed to hold “plan assets.”  Any assets subject to ERISA 
that are deemed to be “plan assets” are subject to specific rules and obligations under 
ERISA and the Internal Revenue Code that include among other things, restrictions 
concerning certain forms of compensation and the prohibition of certain transactions.  The 
Feeder Funds are designed as feeder funds into the Master Fund, and Skye Global does not 
intend to exercise any discretionary authority with respect to plan assets.  Accordingly, 
while each of the Feeder Funds may hold plan assets under ERISA, it is not intended that 
Skye Global will be considered a fiduciary under ERISA with respect to the assets held by 
the Feeder Funds.  At any time when the U.S. Fund or the Offshore Fund is deemed to hold 
plan assets under ERISA, the U.S. Fund or the Offshore Fund, as applicable, will comply 
with the bonding requirements and the indicia of ownership requirements of ERISA.  In 
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order to avoid causing assets of the Master Fund to be deemed “plan assets,” Skye Global 
intends to restrict the aggregate investment by benefit plan investors in each of the Feeder 
Funds to such amount necessary to ensure that such investments by benefit plan investors 
are under 25% of the total value of each class of equity interests in the Master Fund.  The 
Managed Account is not subject to ERISA. 
 
Valuation and Pricing 
 
Skye Global typically uses available pricing services or sources to determine the market 
value of the Master Fund’s portfolio.  Skye Global may rely on various services from 
outside vendors for information such as pricing, ratings, and other relevant factors.  While 
these vendors are generally reliable, from time to time information they provide may be 
inaccurate or stale, which may affect the pricing and categorization of portfolio holdings.  
While the Master Fund’s holdings are liquid securities, from time to time, Skye Global 
may need to determine a price for a portfolio holding using “fair value” pricing methods.  
In these situations, Skye Global elicits input from its investment team to determine what it 
believes to be a representative or “fair” price for the holding, and if necessary, retain the 
services of a third-party valuation firm.  These determinations may involve a significant 
amount of judgment and in some cases may not result in an accurate price.   
 
Under the terms of the investment management agreement with the Managed Account, the 
administrator for the Managed Account client performs its own valuation.   
 

Item 6 – Performance-Based Fees and Side-By-Side Management 
 
Skye Global charges the Feeder Funds (at the Master Fund level) and the Managed Account 
client a performance-based fee (that is a fee based on a share of capital gains on or capital 
appreciation of the assets of the client).  Please refer to the “Performance Fee” section (Item 
5) of this Brochure for additional information.  As such the potential conflicts of interest 
related to managing accounts that charge performance-based fees or allocations alongside 
accounts that do not charge performance-based fees do not apply to Skye Global.  
 
As a result of the performance-based fee charged to the Feeder Funds (at the Master Fund 
level) and the Managed Account, Skye Global may have an incentive to make investments 
that are riskier or more speculative than it otherwise might make in the absence of 
compensation based on the performance of its clients.  Skye Global has policies and 
procedures in place to allocate investments and investment opportunities across multiple 
client accounts on a fair and equitable basis over time.  (See Item 12 of this Brochure.)  If 
Skye Global determines that an investment or trading opportunity is appropriate for more 
than one client, then Skye Global allocates such investment or trading opportunity among 
the clients in a manner it determines, exercising its judgment in good faith, to be fair and 
equitable, over time, taking into consideration all allocations among such clients taken as 
a whole.  Skye Global is not required to provide every opportunity to every client.  
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Item 7 – Types of Clients 
 

Skye Global offers its investment advisory services to private investment funds that are 
exempt from the Investment Company Act of 1940, as amended, and to certain managed 
accounts.  Please refer to Item 4 of this Brochure for additional details relating to the Funds 
and the Managed Account.  Managed account clients could include high net worth 
individuals, endowments, and other institutional investors.   
 
Investors in the Funds must be sophisticated investors and are generally: 
 

• high net worth individuals;  
• pension and profit-sharing plans;  
• charitable organizations and/or foundations;  
• corporations, partnerships, LLCs, or other businesses; and  
• trusts 

 
To qualify for investment in a Fund, U.S. investors must certify that they are “accredited 
investors” and “qualified purchasers” (as defined by law).  Underlying investors in each 
Fund typically must invest a minimum of $1 million, subject to reduction by Skye Global.   
 
Skye Global individually negotiates minimum contribution amounts with managed account 
clients. 
 

Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 
 

Methods of Analysis 
  
Skye Global manages the portfolio of the Master Fund in accordance with the investment 
strategy described in the confidential private placement memorandum for each Feeder 
Fund.  The investment guidelines for the Managed Accounts are set forth in the investment 
management agreement between Skye Global and the Managed Account client.  Each 
agreement provides that the Managed Account is managed, to the fullest extent possible, 
pari passu with the Master Fund, subject to applicable law and certain additional guidelines 
and restrictions as imposed by the applicable Managed Account client.  The investment 
strategies and risks set forth below are summaries, and are not intended to be a complete 
statement of the investment strategies and related risks applicable to an investment in the 
Funds or the Managed Account.  Investors should review the complete private placement 
memorandum and/or other offering documents for each Fund, and other governing 
documents for a complete statement of the strategy and risks related to each Fund and/or 
the Managed Account. 
 
Skye Global uses the following methods of analysis in formulating investment advice 
and/or managing client assets:  
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Fundamental Analysis:  Skye Global seeks absolute returns irrespective of market 
conditions using a variety of long/short equity strategies focused on investing in what it 
believes to be structurally superior businesses with untapped pricing power and limited 
exposure to macro/political risks. Skye Global uses bottom-up fundamental analysis to 
identify opportunities with the highest probability of success.  The analysis is informed by 
Skye Global’s emphasis not only on issuer-specific but, where appropriate and when 
market conditions allow, on geopolitical and macro analysis to understand position 
downside.  When investing in short positions, Skye Global looks for single name shorts 
that have inferior business qualities such as limited pricing power, management team 
incentives differing from shareholders’ incentives as well as a structurally disadvantaged 
business. Fundamental analysis is the primary foundation of Skye Global’s research efforts. 
 
Cyclical Analysis: Economic and business cycles may not be predictable and may have 
many fluctuations between periods of economic or market expansion and contraction.  The 
lengths of economic cycles may be difficult to predict with accuracy and therefore the risk 
of cyclical analysis is the difficulty in predicting economic trends and consequently the 
changing value of securities that would be affected by these changing trends.  Technical 
analysis is important to the formulation of Skye Global’s investment strategies. 
 
Qualitative Analysis:  Skye Global subjectively evaluates non-quantifiable factors such as 
management team changes and product cycle changes not readily subject to measurement, 
in an attempt to predict changes to share price based on that data.  Qualitative analysis is 
somewhat important to the formulation of Skye Global’s investment strategies.  A risk of 
using qualitative analysis is that Skye Global’s subjective judgment may prove incorrect. 
 
ESG Considerations:  Skye Global recognizes that it has a duty to act in the best long-term 
interests of its clients and that Environmental, Social, and Governance (“ESG”) issues can 
affect the performance of investment portfolios (to varying degrees across companies, 
sectors, asset classes, and over time).  Senior Management at Skye Global is committed to 
the mission statement articulated in the Principles for Responsible Investment (the “PRI”), 
that a sustainable global financial system that is efficient in economic terms is a necessity 
for long-term value creation, rewards long-term responsible investment and benefits the 
environment and society.   
 
Skye Global’s investment strategy is not an ESG-dedicated investment strategy.  However, 
Skye Global does consider some of the principles of responsible investing articulated in 
the PRI in connection with managing client assets, to the extent consistent with client 
specific investment guidelines. For example, Skye Global’s research focuses on 
governance topics, and we conduct due diligence on the management teams of companies 
in which Skye Global considers an investment.  Factors we consider in assessing the 
suitability of an investment for our client portfolios can include the company’s capital 
stewardship, accountability, transparency, leadership quality, strategy and execution, the 
competitive dynamics in the industry, and its efficient use of resources.  Evaluation of ESG 
factors is highly dependent on the country, industry, company, and management we are 
analyzing.  Therefore, among the things we may consider are the quality and diversity of a 
company’s board, and the current and potential regulatory environment, particularly with 
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regard to highly regulated industries or controversial situations as the world’s economy 
and industries evolve over time.   
 
Risks for all forms of Analysis:  The securities analysis methods that Skye Global uses rely 
on the assumption that the companies whose securities Skye Global purchases and sells, 
the rating agencies that review these securities, and other publicly-available sources of 
information, such as capital structure change, about these securities are providing accurate 
and unbiased data.  While Skye Global is alert to indications that data may be incorrect, 
there is always a risk that Skye Global’s analysis may be compromised by inaccurate or 
misleading information. 
 
Investment Strategies 
 
Skye Global uses the following strategies in managing each client’s assets, consistent with 
the client’s investment objectives and risk tolerance, among other considerations: 
 
Long-Term Purchases:  Skye Global purchases securities with the idea of holding them in 
the client’s account for an investment horizon of one to five years or longer.  Typically, 
Skye Global uses this strategy when: 
 

• it believes the securities to be currently undervalued; and/or 
• it wants exposure to a particular asset class over time, regardless of the current 

projection for the asset class. 
 

In utilizing this strategy, Skye Global focuses on two specific aspects related to the issuer, 
investing when it believes that the issuer has:  

• an exceptional management team with a track record of shareholder value creation; 
and  

• a superior business model that features a dominant competitive position, substantial 
barriers to entry, economies of scale, stable/durable free cash generation, reported 
earnings that understate true economic earnings or earnings potential and untapped 
pricing power.  

A risk in a long-term purchase strategy is that by holding the security for this length of 
time, Skye Global may not take advantage of short-term gains that could be profitable to a 
client.  Moreover, if Skye Global’s predictions are incorrect, a security may decline sharply 
in value before Skye Global makes the decision to sell.   
 
Short-Term Purchases:  When utilizing this strategy, which it does infrequently, Skye 
Global purchases securities with the idea of selling them within a relatively short time 
(typically less than six months to one year).  Skye Global does this in an attempt to take 
advantage of conditions that Skye Global believes will soon result in a price swing in the 
securities purchased.   
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Trading:  Skye Global purchases securities with the idea of selling them very quickly 
(typically within thirty days or less).  Skye Global does this in an attempt to take advantage 
of predictions of brief price swings.   
 
Short Sales:  Skye Global borrows shares of a stock for the client’s portfolio from someone 
who owns the stock on a promise to replace the shares on a future date at a certain price.  
These borrowed shares are then sold.  On the agreed upon future date, Skye Global buys 
the same stock and returns the shares to the original owner.  Skye Global engages in short 
selling based on its determination that the stock will go down in price after it has borrowed 
the shares.  If Skye Global is correct and the stock price has gone down since the shares 
were purchased from the original owner, the client account will realize the profit.  If Skye 
Global is incorrect and the stock price has gone up since it bought the shares, the client 
account will suffer the loss.  Because the theoretical price increase is unlimited, a short sale 
involves the risk of a theoretically unlimited loss.  Skye Global’s	selection	criteria	for	
short	 investments	 is	 the	 reverse	of	 the	 selection	 criteria	described	above	 for	 long	
investments.		
 
Margin Transactions:  Skye Global will purchase securities for its client’s portfolios with 
money borrowed from the client’s brokerage account.  This allows the client to buy more 
stock than the client would be able to with the cash that is available, and allows Skye Global 
to purchase other securities for the client without selling other holdings.  
 
Options:  Skye Global may use options, although options typically do not comprise a 
significant portion of any client portfolio.  An option is a contract that gives the buyer the 
right, but not the obligation, to buy or sell an asset (such as a share of stock) at a specific 
price on or before a certain date.  An option, just like a stock or a bond, is a security.  An 
option is also a derivative because it derives its value from an underlying asset. 
  
The two types of options are calls and puts: 
 

• A call gives Skye Global the right to buy an asset at a certain price within a specific 
period of time.  Skye Global will buy a call if it has determined that the stock will 
increase substantially before the option expires. 

• A put gives Skye Global the right to sell an asset at a certain price within a specific 
period of time.  Skye Global will buy a put if it has determined that the price of the 
stock will fall before the option expires. 
 

Skye Global generally uses index and single name options both for speculative and hedging 
purposes.  The single name options may be used for either downside protection or upside 
profit maximization with less capital outlay.  
 
Skye Global may also use the “covered call,” in which it sells an option on a security owned 
by the client.  In this strategy, the client receives a fee for making the option available, and 
the person purchasing the option has the right to buy the security from the client at an 
agreed upon price. 
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Skye Global may use a “spreading strategy,” in which it purchases two or more option 
contracts (for example, a call option that the client buys and a call option that the client 
sells) for the same underlying security.  This effectively puts the client on both sides of the 
market, but with the ability to vary price, time, and other factors. 
 
Skye Global may also, from time to time, sell naked options, i.e., options on a security not 
owned by the trader. The sale of naked options involves the risk of the value of such options 
spiking dramatically due to changes in stock prices, market volatility and/or interest rates. 
 
Swaps: Swap transactions may be highly illiquid and may increase or decrease the volatility 
of a client’s portfolio. Moreover, the client bears the risk of loss of the amount expected to 
be received under a swap agreement in the event of the default or insolvency of its 
counterparty or due to breaches of such agreements or the failure of the client to post or 
maintain required collateral. Many swap markets are relatively new and still developing.  
 
Other Derivatives:  Skye Global also uses other types of derivative securities, including 
but not limited to, warrants, notional principal contracts, contracts for differences, forward 
contracts, and futures contracts as well as options on future contracts, including, on a 
limited basis, virtual currency futures (except that the Managed Account is not authorized 
to trade futures). The use of derivative instruments (including swaps) — both for 
speculation and for hedging purposes — involves a variety of material risks, including the 
extremely high degree of leverage often embedded in such instruments as well as the 
possibility of material and prolonged deviations between the theoretical and realizable 
value of a derivative. The market in derivative instruments is also typically materially less 
liquid than the market in the underlying reference asset. Such risks (and other risks that 
may not be anticipated) may make it difficult as well as economically non-viable to Skye 
Global to close out derivative positions in order either to realize gains or to limit losses.   

Futures Contracts:  Skye Global, unless restricted by a managed account client, may trade 
futures contracts and related options. Trading in futures contracts and options is a highly 
specialized activity and may entail greater than ordinary investment risks.  Futures 
positions may become illiquid because certain commodity exchanges limit fluctuations in 
certain futures contract prices during a single day by regulations referred to as “daily price 
fluctuation limits” or “daily limits.”  During a single trading day, no trades may be executed 
at prices beyond the daily limits.  Once the price of a particular futures contract has 
increased or decreased by an amount equal to the daily limit, positions in that contract can 
neither be taken nor liquidated.  This could prevent Skye Global from promptly liquidating 
unfavorable positions and subject a client’s account to substantial losses.  In addition, Skye 
Global may not be able to execute futures contract trades at favorable prices if little trading 
in the contracts involved is taking place.  It also is possible that an exchange or the U.S. 
Commodities Futures Trading Commission (the “CFTC”) may suspend trading, order 
immediate liquidation and settlement or order that trading in a particular contract be 
conducted for liquidation only.  

Trading in virtual currency futures entails greater than ordinary investment risks given the 
nature of the underlying asset.  Virtual currencies are unique investment instruments as 
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they are not considered to be legal tender in the United States and therefore have 
questionable intrinsic value.  Price is based on a perceived value and is subject to changes 
in sentiment.  In some cases, virtual currencies experience daily volatility of 20% or 
greater.  Because bitcoin is not backed by a government, it is not subject to the protections 
that apply to other currencies. Custodians involved in virtual currency transactions may 
charge higher fees than custodians in other financial markets.   

The low initial margin deposits normally required for futures positions (typically between 
2% and 15% of the face value of a futures contract) permit an extremely high degree of 
leverage. Accordingly, a relatively small price movement may result in immediate and 
substantial losses to a client’s portfolio. Like other leveraged investments, a futures trade 
may result in losses in excess of the amount invested.  

As portfolio manager, Jamie Sterne has final authority over all portfolio decisions for the 
Master Fund and the Managed Account.  Mr. Sterne is responsible for portfolio activities, 
including sizing of positions, the resulting allocation of capital among sectors and the 
maintenance of targeted gross and net exposures.   
 
Global Macro Strategies:  As part of the investment strategy, Skye Global may consider, 
where appropriate and when market conditions allow, shifts in macroeconomic trends, and 
attempt to capitalize on directional opportunities across a broad spectrum of markets, asset 
classes and financial instruments.  In its fundamental analysis, Skye Global assesses 
underlying economic factors in an attempt to identify mispricing between prevailing 
market and fundamental values and/or situations where countries, asset classes or 
investment assets are relatively under- or over-valued. Supply and demand, regulatory, 
political, and financial market factors are analyzed, or otherwise considered, as are trade 
balances and other macroeconomic factors.  

If a macroeconomic conclusion is reached, Skye Global is then faced with the difficulty of 
identifying an efficient means of acquiring market exposure to profit from or limit losses 
relating to this conclusion. Not only can it be difficult to find a workable medium through 
which to express a macro conclusion, but also factors extraneous to that conclusion may 
influence the pricing of the chosen medium. Skye Global may correctly reach a macro 
conclusion, but not successfully implement it. 

Risk of Loss 
 
General Risk of Loss Statement:  As with any investment, investing in securities involves 
a risk of loss.  Future returns are not guaranteed, and the client may lose money on 
investments.  The securities markets are volatile, and clients should consider carefully the 
amount of risk and/or loss they are willing to bear.  Skye Global in no way guarantees 
performance, and at any time, the value of assets invested may fluctuate and be worth less 
than the amount originally invested.  A client should only invest assets it will not need for 
current purposes and that can be invested on a long-term basis, usually a minimum of five 
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to seven years.  The risks set forth below apply to underlying investors in the client Funds 
as well.   
 
The risks set forth below are not intended to be an exhaustive list of all potential risks 
associated with an investment in the Funds or the Managed Account.  Potential investors 
should review the confidential private placement memorandum for the Feeder Fund in 
which they are considering investing, and a managed account client should review the 
guidelines and restrictions set forth in its managed account agreement prior to investing in 
a Fund, or retaining Skye Global to manage assets, as applicable. 
 
Past Performance:  The past performance of the Funds and/or the Managed Account is not 
necessarily indicative of their respective future results, or the results that may be earned by 
other managed account clients. In addition, the past performance of the portfolio manager 
at other management firms is by no means necessarily representative — much less 
indicative — of how the Funds or the Managed Account will perform.  

Dependence on Skye Global:  The firm’s clients must rely on the ability of Skye Global to 
manage their trading and investment program. Skye Global, in turn, depends on the 
services of Mr. Sterne, who serves as the portfolio manager for the Master Fund and the 
Managed Account client. The loss of Mr. Sterne’s services could be material and adverse 
to Skye Global’s clients and would likely result in the premature termination of the Funds 
and the investment management relationships with any managed account — perhaps under 
unfavorable market conditions.  

Selection of Securities:  Skye Global believes that the primary risk of loss is associated 
with securities selection.  The price of a company’s stock could decline or underperform 
for many reasons, including, among others, poor management, financial problems, or 
business challenges.  If a company declares bankruptcy or becomes insolvent, its stock 
could become worthless.  Skye Global attempts to minimize this risk through the 
construction of client portfolios.   
 
Derivative Instruments:  Derivative instruments are subject to numerous risks, including 
the risk of changes in the market price of the underlying securities, credit risk with respect 
to the counterparty, risk of loss due to changes in interest rates, and liquidity risk.  The use 
of certain derivatives may also have a leveraging effect, which may increase volatility and 
reduce returns. 
 
Foreign Investments:  Investing in foreign (non-U.S.) securities may result in more rapid 
and extreme changes in value than an investment exclusively in securities of U.S. 
companies due to smaller markets, differing reporting, accounting and auditing standards, 
nationalization, expropriation or confiscatory taxation, foreign currency fluctuations, 
currency blockage, political changes or diplomatic developments. 
 
Leverage:  The Master Fund and the Managed Account use leverage, both through 
borrowings and through the significant degree of leverage typically embedded in the 
derivative instruments in their respective portfolios. Losses incurred on leveraged 
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investments increase in direct proportion to the degree of leverage employed.  The 
relatively high degree of leverage that may be used by the Master Fund and the Managed 
Account correspondingly increases the risk of loss, and magnifies each portfolio’s 
exposure to market illiquidity.   

Although Skye Global expects that the gross market exposure of the Master Fund will 
generally not exceed 300% of its net asset value, there are no formal limitations on the 
leverage which it may employ. The guidelines applicable to the gross market exposure of 
each managed account are individually established by each managed account client.  From 
time to time, each portfolio may be significantly more leveraged — either purposefully or 
because of market conditions beyond the control of Skye Global.  Each portfolio incurs 
interest expense on the borrowings used to leverage its positions.  If the gains (if any) 
earned by the portfolios fail to cover such costs, the clients will incur losses.  

From time to time, leveraged alternative investment strategies such as those implemented 
by the Master Fund and the Managed Account have incurred unprecedented losses as a 
result of adverse market movements, the increased cost and reduced availability of leverage 
and pervasive illiquidity in the markets. Clients are subject to a “risk of ruin” — sudden 
and material losses of which no indication is given in past performance — to which 
traditional investment strategies generally are not.  

Financing Arrangements; Availability of Credit:  The use of leverage is integral to Skye 
Global’s management of its clients’ portfolios. Skye Global depends on the availability of 
credit to finance its clients’ portfolios. If the clients’ counterparties incur increased 
financing costs, these costs will be passed on to the client. Despite incurring such fees and 
expenses, there can be no assurance that the client will, in fact, be able to access adequate 
amounts of credit. As a general matter, the banks and dealers that provide financing to the 
Master Fund and the Managed Account can apply essentially discretionary margin, haircut, 
financing, security, and collateral valuation policies. Changes by banks and dealers in such 
policies or the imposition of other credit limitations or restrictions may result in margin 
calls, loss of financing, forced liquidation of positions at disadvantageous prices, 
termination of margin financing, swap and repurchase agreements and cross-defaults to 
agreements with other banks and dealers.  The adverse effects of such events may be 
exacerbated if such limitations or restrictions are imposed suddenly and/or by multiple 
market participants at or about the same time.  The imposition of such limitations or 
restrictions could compel Skye Global to liquidate all or a portion of its clients’ portfolios 
at disadvantageous prices, which would have a material adverse effect on the applicable 
client account.  There is no assurance that Skye Global will be able to obtain adequate 
financing to pursue its investment program or achieve its clients’ objectives, or that any or 
all clients will not be forced to liquidate open positions at material losses due to an 
unexpected inability to continue to finance such positions.  
 
Liquidity:  If a security is illiquid, Skye Global might be unable to sell the security at a time 
when desired, and the security could have the effect of decreasing the overall level of a 
portfolio’s liquidity.  Further, the lack of an established secondary market may make it 
more difficult to value illiquid securities, which could vary from the amount realized upon 
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disposition.  Skye Global may make investments that become less liquid in response to 
market developments or adverse investor perception.  A client could lose money if it cannot 
sell a security at the time and price that would be most beneficial. 
  
Market:  Stock prices are volatile and are affected by the real or perceived impacts of such 
factors as economic conditions and political events.  The stock market tends to be cyclical, 
with periods when stock prices generally rise and periods when stock prices generally 
decline.  Any given stock market segment may remain out of favor with investors for a 
short or long period of time, and stocks as an asset class may underperform bonds or other 
asset classes during some periods. 
 
Market Capitalization:  Stocks fall into three broad market capitalization categories – large, 
mid, and small.  Investing in primarily one category carries the risk that, due to current 
market conditions, that category may be out of favor with investors.  If valuations of large-
capitalization companies appear to be greatly out of proportion to the valuations of mid- or 
small-capitalization companies, investors may migrate to the stocks of mid- and small-
sized companies causing an investment in these companies to increase in value more 
rapidly than an investment in larger, fully valued companies.  Investing in mid- and small-
capitalized companies may be subject to special risks associated with narrower product 
lines, more limited financial resources, smaller management groups, and a more limited 
trading market for their stock as compared to other larger companies.  As a result, stock of 
mid and small sized companies may decline significantly in market downturns. 
 
Turnover/Frequent Trading:  A change in the securities held by the Master Fund or the 
Managed Account is known as “portfolio turnover.”  Higher portfolio turnover is a result 
of frequent trading and involves correspondingly greater expenses to the Master Fund, and 
indirectly the Feeder Funds, or the Managed Account, as applicable, including brokerage 
commissions or dealer mark-ups and other transaction costs on the sale of securities and 
reinvestments in other securities.  Such sales may also represent tax risk.  The trading costs 
and tax risk associated with portfolio turnover may adversely affect a client’s performance.  
The use of futures or other forward settling derivatives may result in the appearance of 
higher portfolio turnover as positions are “rolled forward” to maintain a specific exposure.  
Accordingly, portfolio turnover rates may vary based on how such rates are calculated. 

Potentially Adverse Effects of “Low-Latency” Trading:  It is estimated that a significant 
volume of the equity trades executed on securities exchanges are implemented by “low-
latency” computerized strategies trading in massive volume and with high turnover based 
on technical market factors. Such trading has little, if anything, to do with the qualitative 
analysis of the prospects for an issuer’s success.  Low-latency trading not only eliminates 
many of the mis-pricings on which Skye Global’s clients might otherwise capitalize, but 
also may from time to time be a dominant factor in determining market prices, making it 
difficult for Skye Global’s fundamental investment approach to succeed.  

Settlement Risk: To the extent the Master Fund and the Managed Account invest in swaps, 
“synthetic” or derivative instruments, repurchase agreements, certain types of options or 
other customized financial instruments, or, in certain circumstances, non-U.S. securities, 
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they take the risk of non-performance by the other party to the contract.  This risk may 
include credit risk of the counterparty and the risk of settlement default.  This risk may 
differ materially from those in exchange-traded transactions, which generally are supported 
by guarantees of clearing organizations, daily marking-to-market and settlement, and 
segregation and minimum capital requirements applicable to intermediaries.  Transactions 
entered directly between two counterparties generally do not benefit from such protections 
and expose the parties to the risk of counterparty default. 
 
Investing in Private Companies:  The Master Fund may invest in private companies in 
various stages of development.  Investments in private companies involve substantial risks, 
including, without limitation: (i) adverse or ineffective, as well as inconsistent, alignment 
of interests among management; (ii) technological obsolescence; (iii) financial planning 
misjudgment; (iv) employee or management misconduct; (v) lack of reliable financial 
information; and (vi) any number of general economic conditions that are beyond the 
control of management of the private company and Skye Global, such as: changing market 
sentiment; changes in economic conditions, competition and technology; changes in 
interest rates; changing economic or political conditions or events; and changes in tax laws 
and governmental regulation.  Certain private companies may have highly leveraged 
capital structures, subjecting them to greater risk.  The success of the Master Fund’s 
investments in private companies depends on the Skye Global’s ability to liquidate such 
investments at a profit.  Private investments are subject to the risk of overly optimistic 
valuations, material restrictions on the sale of securities and material dilution of the 
investment resulting from financing needs. 
 
Cybersecurity:  Skye Global, its service providers, its counterparties and other market 
participants on whom it relies 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 Skye Global’s clients, 
despite the efforts of Skye Global, its service providers, its counterparties and other market 
participants on whom it relies 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 Skye Global’s clients and/or the investors in the Funds. A 
successful penetration or circumvention of the security of Skye Global’s systems or the 
systems of its service providers, counterparties, or other market participants on whom it 
relies, could result in the loss or theft of a client’s or an investor in a Fund’s data or funds, 
the 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.  
 
Impact of Covid 19 Global Pandemic:  In general, unexpected local, regional or global 
events, such as the spread of infectious illnesses or other public health issues and their 
aftermaths, could have a significant adverse impact on the Funds’ and the Managed 
Account’s operations (including the ability to find suitable investments) and therefore on 
potential returns.  In addition, such infectious illness outbreaks, as well as any restrictive 
measures implemented to control such outbreaks, could adversely affect the economies of 



	 21	

many nations or the entire global economy, the financial condition of individual issuers or 
companies (including those that are held by, or are counterparties or service providers to, 
the Master Fund and/or the Managed Account, as applicable) and capital markets in ways 
that cannot necessarily be foreseen, and such impact could be significant and long term.  
Moreover, the impact of infectious illnesses in emerging market countries may be greater 
due to generally less established healthcare systems. 

For example, the outbreak of an infectious respiratory illness caused by a novel coronavirus 
known as COVID-19 was first detected in China in December 2019 and later detected 
globally, causing the World Health Organization to declare it a pandemic.  This coronavirus 
caused global distress and market volatility and uncertainty, and it resulted in travel 
restrictions, closed international borders, enhanced health screenings at ports of entry and 
elsewhere, disruption of and delays in healthcare service preparation and delivery, 
prolonged quarantines, cancellations of services, supply chain disruptions, disruptions or 
suspensions of business activities across a wide range of industries, and lower consumer 
demand.  Similar consequences may arise with respect to other comparable infectious 
diseases.  

Work from Home:  In addition, in response to the spread of COVID-19, many businesses, 
including Skye Global, have encouraged their personnel to work from home or maintain a 
hybrid remote and in office schedule, in an effort to help slow the spread of the coronavirus. 
Notwithstanding such precautionary measures, Skye Global may still experience an 
increase in illness of its personnel. Work-at-home arrangements could lead to employee 
fatigue, reduced collaboration and less optimal communication and supervision relative to 
traditional office structures which could severely impair Skye Global’s and/or its service 
providers’ operational capabilities, potentially having a detrimental impact on the firm’s 
business and operations.  Although Skye Global has taken significant measures to mitigate 
this risk, to the extent personnel, as a result of working remotely, rely more heavily on 
external sources for information and technology systems for their business-related 
communications and information sharing, the firm may be more vulnerable to 
cybersecurity incidents and cyberattacks and could have more difficulty resuming normal 
operations in the event it is the target of such incident or attack. 
 

  Item 9 – Disciplinary Information 
 
Registered investment advisers are required to disclose whether there are any legal or 
disciplinary events that would be material to a client’s or a prospective client’s evaluation 
of Skye Global or the integrity of Skye Global’s management persons.  Skye Global has 
no such history to disclose. 
 

Item 10 – Other Financial Industry Activities and Affiliations  
 
Skye Global has a material business relationship with Skye Global LLC, with serves as the 
general partner to the U.S. Fund, and receives the performance allocation at the Master 
Fund level, from the Feeder Funds, by virtue of its ownership of the Performance 
Allocation Share of the Master Fund.  Skye Global LLC is not a registered investment 
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adviser.  As discussed in response to Items 4 and 7 above, Skye Global manages the assets 
of several private investment funds and the Managed Account.  The firm does not believe 
that the contemporaneous management of the Funds and the Managed Account causes a 
conflict of interest because, to the extent permitted by client-imposed investment 
guidelines and asset flows, they share the same investment strategies, and allocations. 
 
Skye Global is registered as a commodity pool operator with the CFTC and is a member 
of the National Futures Association (the “NFA”), however, Skye Global operates the Funds 
pursuant to CFTC Regulation 4.7, because all investors in the Funds are “qualified eligible 
persons.” Accordingly, Skye Global is exempt from certain recordkeeping and other 
requirements with respect to the Funds that are otherwise applicable to registered 
commodity pool operators.  Skye Global is not required to register as a commodity trading 
adviser pursuant to an exemption under applicable CFTC regulations. 
 
Skye Global does have professional relationships with other third parties but receives no 
hard dollar compensation from any third party.  Skye Global and/or its employees may 
receive small gifts from such third parties as to do otherwise would appear ungrateful.  (See 
Item 14 for additional details and clarification.)  Examples of these third parties include 
broker-dealers, investment companies, banking institutions, accounting firms, law firms 
etc.  Some of Skye Global’s clients or investors in the Funds may also work for one of 
these third parties. 
 
Neither Skye Global nor any of its management persons are registered or have an 
application pending to register as a broker-dealer or as registered representative of a broker-
dealer. 
 

Item 11 – Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading  

 
As an investment manager to various clients, Skye Global may give advice, or act, or 
refrain from acting, any of which may differ from advice given, action taken or not taken 
or the timing of any action for any other client.  Further, Skye Global may recommend or 
effect transactions on behalf of its clients in securities, which it or any of its affiliated 
persons may buy or sell for their own accounts.  Skye Global is not a broker-dealer and 
does not act as a principal or broker in connection with client transactions.  Skye Global, 
and persons related to Skye Global, including its officers, directors, and employees, may 
buy, sell, or have a financial interest in securities recommended to clients either by 
investing directly in the Funds managed by Skye Global or otherwise, through independent 
transactions in personal accounts subject to Skye Global’s Code of Ethics described below.   
 
Skye Global has adopted a Code of Ethics in an effort to avoid possible conflicts of interest, 
the inappropriate use of material non-public information and to ensure the propriety of its 
employees’ and clients’ trading activities. The Code of Ethics is intended to comply with 
the applicable provisions of the Advisers Act.  The Code of Ethics is distributed to each 
employee at the time of hire and employees receive annual training in issues related to the 
Code of Ethics.  The Code is based on the principle that officers, directors and other Skye 
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Global personnel owe a fiduciary duty to Skye Global’s clients and investors in the Funds 
and must place the interests of Skye Global’s clients and investors above their own.  
 
Except as set forth immediately below, Skye Global’s Code of Ethics prohibits any 
employee or the immediate family member of any employee from buying or selling any 
publicly traded securities held in a client account within three (3) days of a transaction in 
that security in any client account.  Employees and immediate family members are also 
prohibited from taking a position that is contrary to the position held in a client portfolio, 
e.g., employees cannot short a security in which a client account has a long position.  To 
ensure compliance with these prohibitions, employees are generally required to pre-clear 
all securities transactions in all accounts held by the employee or the employee’s immediate 
family members.  Skye Global believes that this requirement and these prohibitions 
effectively address the material potential conflict of interest with its clients that may arise 
as a result of personal trading by firm employees.  These requirements do not generally 
apply to the purchase of direct obligations of the government of the United States, high 
quality short-term debt instruments, transactions in accounts over which employees (or 
their immediate family members) have no control or influence, transactions made with an 
automatic payroll deduction, dividend reinvestment or similar programs where the timing 
of purchases and sales is controlled by someone other than the employee (or immediate 
family member), or an exercise of pro rata rights issued by a company to all holders of a 
class of securities, although such transactions must be reported in accordance with the Code 
of Ethics.   
 
The Code of Ethics also prohibits any employee or their immediate family member from 
participating in initial public offerings or private placements without prior approval of the 
Chief Compliance Officer.  The Code of Ethics further requires employees to surrender 
profits from “short-swing” trading (purchase and sale of the same ETF within a thirty (30) 
day period or purchase and sale of the same security within a sixty (60) day period). 
 
Employees are required to provide Skye Global with a complete report of their securities 
holdings at the time they are hired.  Employees also provide Skye Global with duplicate 
copies of account statements or trade information for all of their brokerage accounts as well 
as quarterly transaction reports and annual securities holdings reports.  Most types of 
securities are subject to these reporting requirements.   
 
Skye Global also maintains two restricted trading lists, one for the Master Fund and one 
for the Managed Account (the “Restricted Lists”).  No transactions are permitted in 
securities on the Master Fund Restricted List.  The Master Fund, employees, and their 
immediate family members may be permitted to execute transactions in securities on the 
Managed Account Restricted List unless Skye Global or any Skye Global employee is in 
possession of material non-public information concerning the security.  Securities that will 
be placed on the Restricted Lists include any: 
 

• securities with whose issuer Skye Global or any of its employees is affiliated;  
• securities of an issuer with whom any Fund investor or the Managed Account client 

has disclosed an affiliation;  
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• securities with respect to which an employee has material non-public information;  
• with respect to the Managed Account Restricted List only, securities designated as 

restricted by the Managed Account; or 
• any other security at the discretion of the Chief Compliance Officer. 

 
The placement of a security on the Restricted List restricts personal trading in the securities 
of the issuer unless Skye Global’s Chief Compliance Officer grants an exception, which 
must occur before any otherwise prohibited activity is initiated.  Securities are generally 
kept on the Restricted List until the reason for placement on the list no longer applies. 
 
The Code of Ethics also prohibits employees from serving on the boards of public 
companies under any circumstances, and from maintaining other outside affiliations 
without prior approval. 
 
The Code of Ethics establishes sanctions if its requirements are violated, up to and 
including dismissal from employment.  Employees are required to certify quarterly that 
they have complied with the Code of Ethics.  
 
The foregoing is only a summary of the provisions of the Code of Ethics and is qualified 
in its entirety by the detailed provisions appearing in the full text of the Code of Ethics.  
Clients and prospective clients may obtain a copy of the Code of Ethics by contacting Skye 
Global’s Chief Compliance Officer at 777 South Flagler Drive, Phillips Point, West Tower, 
Suite 1405, West Palm Beach, FL 33401.  
 
Skye Global does not recommend or solicit investments by clients in Skye Global managed 
or sponsored entities that would result in a conflict of interest between Skye Global and 
the client.  Skye Global will not buy securities from or sell securities to another Skye Global 
client.  For the purposes of this paragraph, references to Skye Global include any Skye 
Global affiliate. 
 
Skye Global treats as confidential all personal and/or proprietary information provided by 
clients and investors in the Funds.  Such confidential information will not be disclosed to 
any non-affiliated third party, except as permitted by clients and/or investors, as applicable, 
or as required by law. 
 
From time to time, Skye Global may come into possession of material non-public 
information, which, if disclosed, might affect an investor’s decision to buy, sell or hold a 
security.  This may occur, for example, where an affiliated person is a director or officer 
of a company, the stock of which may be held by a client.  If Skye Global does come into 
possession of material non-public information, it will be unable to use this information for 
the benefit of its clients.  Thus, Skye Global’s possession of this information may cause a 
client to be frozen in a security position or to be unable to engage in a transaction in that 
position until such time as the information is made public. 
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Item 12 – Brokerage Practices 
 
The securities transactions of Skye Global’s clients are expected to generate a substantial 
amount of brokerage commissions and other transaction-based compensation, all of which 
will be paid for by the clients.  Skye Global has complete discretion in selecting brokers 
and dealers to be used for Master Fund and Managed Account transactions and in 
negotiating the rates of compensation that the Master Fund and Managed Account client 
will pay.  In addition to paying commissions to brokers acting as agents, some clients may 
buy or sell securities directly from or to brokers or dealers acting as principals at prices that 
include dealer markups or markdowns, and may buy securities from underwriters or dealers 
in public offerings at prices that include compensation to the underwriters and dealers. 
 
Skye Global is obligated to seek to obtain best execution for its clients.  Best execution 
generally means lowest transaction cost (commission) for brokerage services rendered 
combined with best market price to minimize total purchase cost or maximize total sales 
proceeds.  Other brokerage and trading services may be considered in analyzing execution 
practices including but not limited to the promptness of execution, confidentiality of 
trading activity, clearance and settlement, order positioning and financial stability. 
 
Skye Global strives to execute securities transactions for clients in such a manner that the 
client’s net cost or proceeds in each transaction is the most favorable under the 
circumstances.  Skye Global’s best execution policy applies to all transactions in all 
instruments, regardless of the client.  Skye Global is not required to seek competitive bids 
and does not have an obligation to seek the lowest available commission cost.  Thus, in 
any transaction, a client may pay commissions to a broker in an amount greater than an 
amount another broker might charge. 
 
In selecting a counterparty and market through which to effect a trade, and in determining 
whether a transaction represents the best execution, Skye Global considers a range of 
quantitative and qualitative factors, including but not limited to the following: 
 
Counterparty Considerations 
 

• Access to liquidity 
• Execution efficiency 
• Capital utilization 
• Clearance and settlement capabilities 
• Reasonableness of commission rate or spread 
• Financial responsibility 
• Research	 (including	 economic	 forecasts,	 investment	 strategy	 advice,	

fundamental	 and	 technical	 advice	 on	 individual	 securities,	 valuation	 advice	
and	market	analysis),	custodial	and	other	services	provided	by	such	brokers	
and/or	dealers	that	are	expected	to	enhance	Skye	Global’s	general	portfolio	
management	capabilities 
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Market Considerations 
 

• Size and type of transaction 
• Characteristics of the market(s) in which the security may be traded 
• Nature of post-trade settlement, custody, and foreign exchange structures 

 
Skye Global trades for the benefit of clients through prime brokerage arrangements that are 
designed to allow trading with multiple brokers while centralizing clearance and custody 
through prime brokers.  Under these arrangements, Skye Global places trades through 
accounts with different executing brokers in the name of one of its prime brokers for the 
benefit of Skye Global and its clients.  Skye Global directs delivery of funds or securities 
to a prime broker who is responsible for custody, clearance and settlement services 
including matching trades with executing brokers and delivering account confirms and 
statements to Skye Global. 
 
Further, prime brokers may, as an incident to their services (and not for any additional 
compensation), sponsor conferences or seminars or provide “capital introduction services” 
in which consultants and prospective institutional investors provided with appropriate 
disclosure may be introduced to Skye Global or the Funds managed by Skye Global, 
consistent with applicable private offering restrictions. 
 
Skye Global may execute portfolio transactions with broker-dealers that, in connection 
with the execution of such transactions, provide brokerage or research services, consistent 
with Section 28(e) of the Securities Exchange Act of 1934.  Under Section 28(e) an 
investment adviser is generally deemed to have acted lawfully, and in a manner consistent 
with its fiduciary duties under federal and state law, if the adviser determines in good faith 
that the commissions charged by a broker are reasonable in relation to the value of the 
brokerage and research products or services provided by such broker.  For purposes of 
Section 28(e), research products or services provided by a broker may include research 
reports on particular industries and companies, economic surveys and analyses, legal and 
regulatory analysis, recommendations as to specific securities and other products and 
services (e.g., quotation services and quantitative analysis software) providing lawful and 
appropriate assistance to the investment adviser in the performance of its investment 
decision making responsibilities, without regard to whether the research products or 
services benefit the account bearing the commission charge.   
 
Skye Global will enter into commission sharing arrangements with brokers serving its 
clients providing for the use of commissions or “soft dollars” to pay the costs of certain 
research products or services which fall within the safe harbor created by Section 28(e).  
Skye Global’s soft dollar arrangements with brokers may condition payment of expenses 
upon placement of specified levels of brokerage transactions with that broker, and Skye 
Global may allocate a corresponding level of trades to that broker, subject to its obligation 
to obtain best execution (taking into account the value of the soft dollar goods and services 
provided).  Skye Global also maintains commission sharing arrangements pursuant to 
which a broker through whom it transacts business may pay a research provider through 
whom its trades are not executed.  Skye Global maintains a budget for soft dollars to be 
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used annually, however, there is no explicit target or ratio linked to Skye Global’s 
commission business with any particular broker-dealer. 
 
“Soft dollar” expense paid by brokers may include items which would be properly 
chargeable to the clients directly.  Payment of costs through “soft dollars” may benefit 
Skye Global by relieving it of costs that it would otherwise have to bear because Skye 
Global does not have to produce or pay for the research, products, or services.  Receipt of 
this benefit may create an incentive for Skye Global to select a broker based on its interest 
in receiving the benefit rather than a client’s interest in receiving best execution. 
 
If an expense relates to a function which would generally qualify for soft dollar payment 
under Skye Global’s policy stated above, as well as a function which does not (e.g., client 
research and Skye Global administrative functions, respectively,) Skye Global will make a 
good faith allocation of the cost between qualifying and non-qualifying functions to 
determine the portion that may be paid with soft dollars.  The allocation process will 
attempt to consider the principal functions or benefits of the item involved, but will not 
attempt to measure de minimus or occasional non-qualified usage or usage of a de minimus 
value.  It is therefore possible that payments associated with such non-qualified usage or 
payments made in error could benefit Skye Global, but it is not expected that such payments 
would be material in amount. 
 
In any instance in which Skye Global enters into a soft dollar arrangement, a client may 
pay commissions to the relevant broker which are greater than the amount another broker 
may charge, but Skye Global will only do so if it determines in good faith that the amount 
of commissions is reasonable in relation to the value of all property, products and services 
provided by the broker.   
 
Skye Global is not required to, and may not, allocate the benefits provided with a particular 
soft dollar expenditure to a particular client.  Because the Master Fund and the Managed 
Account share many investments in common, it is possible that they will also share many 
of the soft dollar benefits derived from their collective trading.  The benefits derived from 
any particular client, however, may not be proportional to the costs incurred.   
 
Subject to seeking best execution, Skye Global may also consider other relationships as 
factors in the selection of securities brokers or dealers.  For example, brokers to Skye 
Global’s clients may refer investors to Skye Global managed funds or accounts and may 
engage in other transactions with Skye Global. From time to time, providers of client 
brokerage services also provide incidental consulting services and other advice with respect 
to Skye Global’s operations and/or other matters on a formal or informal basis.  The 
provision of such services or advice may not be subject to formal agreements and may not 
be compensated, depending on the nature and extent of the services provided.  Provision 
of services, including client referrals, subject to appropriate disclosure, could provide Skye 
Global with an incentive to select the respective broker-dealer for client transactions 
without regard to best execution.  To the extent that referrals occur, Skye Global ensures 
that the arrangement is memorialized in an agreement, and that the potential conflict of 
interest inherent in such referrals has been disclosed to the prospective investor.  Skye 
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Global will, however, provide compensation that it considers to be arm’s length in any 
situation where such services have material value and will not allocate brokerage 
transactions to a provider of such services as compensation for client referrals or other 
services in violation of its duties to its clients. 
 
Trade Allocation Policies 
 
Skye Global allocates investment opportunities among its clients in a fair and equitable 
manner, over time.  Except as set forth below Skye Global typically aggregates investment 
trades and allocates them between the Master Fund and the Managed Account in a ratio 
that is proportional to the relative net asset values of each, including long/short exposure 
and leverage.  Skye Global may deviate from its aggregation and/or pro rata allocation 
policy (i) with respect to IPO transactions; (ii) to address legal or other limitations, 
including but not limited to, (a) the direction of the Managed Account client, (b) the 
prohibition against trading futures in the Managed Account client’s portfolio, (c) to address 
the differing investment objectives of a client, and/or (d) applicable law; or (iii) with 
respect to transactions entered into to close a transaction, which will be made based on 
position size, rather than the relative net asset value of the Master Fund and the Managed 
Account at the time of the closing transaction.  Each Skye Global client bears any costs 
associated with special limitations (e.g., investment or trading restrictions) associated with 
that client.  Generally, allocations are determined by the portfolio manager in accordance 
with these policies.  Allocations are determined prior to a trade and documented on trade 
date.  Allocations will be made using average price. 
 
IPO Allocations 
 
In general, allocations of IPOs and new issues and other public offerings, are made based 
on pre-established criteria across those eligible accounts seeking to purchase the securities 
and for which the securities are appropriate, and to the extent consistent with the differing 
investment objectives of each client.  Where the portfolio manager determines that the 
security will not likely be sold in the near term, the first day’s profits and losses associated 
with new issue transactions will be allocated only to certain accounts within the Master 
Fund, each Feeder Fund and certain managed accounts which are not prohibited from 
purchasing or selling IPOs or new issues.  IPOs and new issues will generally be allocated 
on a pro rata basis to all eligible investors within a Fund and managed accounts based on 
the asset size of each participating Fund or account.  As a result, certain Fund investors and 
accounts may have greater opportunities than others to invest in IPOs and new issues.  After 
the first day’s trading, profits and losses associated with the investment are allocated to all 
investors, as the transaction is no longer considered to be a new issue. 
 

Item 13 – Review of Accounts 
 

Skye Global’s portfolio manager reviews client accounts on a regular basis for 
appropriateness of holdings and transactions considering the Master Fund’s and the 
Managed Account’s investment strategy.  Compliance also takes an active role in 
reviewing the portfolio holdings for the Master Fund and the Managed Account.  The 
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financial statements for each Fund are audited annually by an independent public 
accountant. 
 
Skye Global communicates regularly with its clients, providing unaudited monthly written 
reports to clients and investors in the Funds, which set forth the performance of the Fund, 
or the Managed Account, as applicable, and other financial data and information as 
required by law.  Investors in the Funds also receive the Fund’s audited financial 
statements, and all clients receive the information necessary for the investor to complete 
its annual federal income tax return, as applicable.  To the extent permitted by law, Skye 
Global also responds to periodic requests by Fund investors to value the investor’s 
investment and to provide certain additional information. 
 

Item 14 – Client Referrals and Other Compensation 
 
Skye Global employees attend conferences at which employees may be given gifts and/or 
trinkets that are less than $50 in value.  Employees may also receive gifts or similar items 
including entertainment from other professionals, if they are less than $250 in value per 
gift or instance and less than $1,000 per donor per year, and less than $500 in value per 
instance of entertainment or $3,000 per donor per year.  The receipt of these gifts could 
create the incentive for Skye Global to refer business to these professionals when it may 
not be in the client’s best interest to do so.  Employees are required to report all such gifts 
and entertainment with a value of at least $50 and Skye Global conducts a periodic review 
to ensure that business is not being referred to a third party because of improper gift giving. 
 
Skye Global does not have any agreements in place to compensate third parties for 
soliciting investors to invest in any of the Funds, or in any managed account.  To the extent 
that Skye Global may receive investor referrals, including but not limited to, testimonials 
or endorsements, Skye Global ensures that prospective investors are advised of the 
relationship between Skye Global and the referring entity, the compensation arrangement 
between the two entities, if one exists, as well as the associated potential conflict of interest. 
 

Item 15 – Custody 
 

To the extent that Skye Global is deemed to have custody of client funds or securities under 
the Advisers Act solely because it deducts fees and/or its affiliated entity serves as general 
partner or managing member to a Fund, Skye Global complies with the Advisers Act 
custody rule by requiring an independent public accountant to send audited financial 
statements prepared in accordance with Rule 206(4)-2 of the Advisers Act to the underlying 
investors within 120 days after the end of the fiscal year. The Managed Account client will 
receive account statements from its qualified custodian and should carefully review those 
statements. 
 
With respect to the Managed Account, Skye Global does not have custody of the client’s 
funds and securities in such account because Skye Global does not deduct advisory fees 
directly from the Managed Account (nor does it have the power to do so without the 
consent/action of the Managed Account client).  Payment of fees to Skye Global for the 



	 30	

Managed Account is processed by the Managed Account’s custodian and/or by the 
Managed Account client directly. 
 

Item 16 – Investment Discretion 
 

Skye Global’s fiduciary duty requires it to give investment advice that is suitable and 
appropriate to each client, and to have an adequate basis in fact for its investment 
recommendations.  Skye Global has been granted discretionary authority to manage the 
securities accounts of its clients pursuant to an investment management agreement entered 
into with each client, although with respect to the Feeder Funds, Skye Global has discretion 
only to invest all of their respective investable assets in the Master Fund.  Pursuant to this 
grant of discretionary authority, Skye Global is authorized to purchase and sell securities 
for the Master Fund, select brokers, and negotiate commission rates subject to the 
guidelines set forth in the private placement memorandum for each Feeder Fund and the 
investment management agreement for the Managed Account, as applicable. 
 

Item 17 – Voting Client Securities 
 

As investment manager to the Funds, Skye Global has responsibility for making investment 
decisions that are in the best interest of its clients.  As part of the investment management 
services it provides to clients, Skye Global generally has the responsibility to vote proxies 
appurtenant to the shares held in the Master Fund’s and/or each managed account’s 
portfolio unless the client has retained that right.  As a fiduciary, Skye Global believes that 
it has a duty to manage assets solely in the best interest of its clients, and that the ability to 
vote proxies is a client asset.  Accordingly, Skye Global has a duty to vote proxies in a way 
it believes will add value to the client’s investment.  Among the factors considered in 
determining how to vote proxies are the ESG considerations discussed in more detail in 
Item 8 above.  Skye Global may amend its proxy voting policies at any time. 
 
The investment management agreement for the Managed Account does not provide Skye 
with the authority to cast proxy votes.  Skye Global’s investment management agreements 
with the Master Fund grants Skye Global the authority to cast all proxy votes.  As required 
by the Advisers Act, Skye Global has adopted a proxy voting policy, which provides that 
Skye Global will, based on its reasonable understanding of its clients’ investment 
objectives, which shall include conducting an investigation reasonably designed to ensure 
that the voting determination is not based on materially inaccurate or incomplete 
information, act in the best interest of its clients in determining whether and how to vote 
on any proxy voting matter.  
 
Skye Global’s portfolio manager consults with the investment team concerning the best 
method to resolve any actual or apparent conflicts of interest between the interests of Skye 
Global and its clients, in a manner that affords priority to the interests of the clients.  If the 
conflict is personal to the portfolio manager, the portfolio manager will designate others to 
address the issues presented by the proxy vote.  Skye Global utilizes an online proxy 
service, which Skye Global compensates to record its vote. 
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Clients may obtain a copy of the proxy voting policy and information on how Skye Global 
voted client securities by addressing a request for such policy or information to Skye 
Global’s Chief Compliance Officer at 777 South Flagler Drive, Phillips Point, West Tower, 
Suite 1405, West Palm Beach, FL 33401. 
 
While Skye Global does not serve as the lead plaintiff in any class action litigations, Skye 
Global has retained a third-party service provider to monitor class action settlements 
pertaining to securities in which a client has invested, and to process any class action 
claims.  The third party is compensated on a contingency basis whereby it will receive a 
percent of any recovery obtained. The Master Fund will bear the cost, (i.e., receive a 
reduced amount of any class action proceeds) for the third party that is used for class action 
recovery services. Skye Global will credit any class action settlements received for the 
Master Fund to the Master Fund at the time of receipt. 
 
 

Item 18 – Financial Information 
 
Skye Global does not charge or solicit pre-payment of fees six months or more in advance.  
Skye Global has no financial commitment that is reasonably likely to impair its ability to 
meet contractual and fiduciary commitments to clients.  Skye Global has not been the 
subject of a bankruptcy proceeding. 
 

Item 19 – Requirements for State-Registered Advisers 
 
Not applicable. 


