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ITEM 2 - MATERIAL CHANGES

This Brochure has been updated to reflect the following changes:

e Item 4: Updates to the amount of regulatory assets under management as of December 31,
2023.
e Item 5: Adds reference to organizational expenses that may be charged to the Funds.

SoMa encourages each Advisory Client (defined below) or potential investor to read the Brochure
carefully and to call with any questions at the number provided in Item 1. Pursuant to SEC
regulations, SoMa will ensure that its Advisory Clients and investors receive a summary of any
material changes to this Brochure within 120 days of the end of its fiscal year, along with a copy of
this Brochure or an offer to provide the Brochure.

As SoMa experiences material changes in the future, it will distribute a summary of “Material
Changes” under separate cover.
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ITEM 4 - ADVISORY BUSINESS

A. General Description of Advisory Firm

SoMa Equity Partners, LP (“SoMa”) is a Delaware limited liability company that has been in
business since 2016. It serves as an investment adviser to private funds (the “Funds” or “Advisory
Clients”). Gil Simon is the principal of SoMa (the “Principal”).

Currently, the Funds are organized in mini-master feeder structures, with offshore feeder funds
and onshore master funds. Each of the offshore feeder funds are invested as limited partners in
their respective onshore master funds. The feeder funds invest substantially all of their assets in
the master funds. Investors in the Fund(s) (“Investors”) may hold interest in either the master funds
or the feeder funds. Affiliates of SoMa serve as the general partners of the Funds (“General
Partner”). Unless and only to the extent that the context otherwise requires, references to SoMa
include the General Partner.

B. Description of Advisory Services

SoMa provides discretionary investment advice to the Funds reported on its Form ADV 1A,
Section 7.B.(1).

The Funds have been established to invest primarily in the publicly traded equity securities of
technology, media and telecommunications related companies. SoMa is authorized to invest the
Funds’ assets in other sectors and enter into a variety of investment transactions that it deems
appropriate under the terms of each Fund’s partnership or other account agreement, including
swaps, options, other derivatives, rights, warrants, private securities, non-U.S. securities, bonds,
notes, bills, participating and convertible debt instruments, units, and ETFs. The Funds engage in
short selling and hedging and may engage in margin trading and other investment strategies.

Each Fund’s investment objectives and strategy are set forth in a confidential offering circular.
Such documents, together with the limited partnership agreements, operating agreements, and
other governing documents of the Funds, are collectively referred to herein as the “Governing
Documents.” Certain terms in the Governing Documents vary based on the share class that an
investor participates in.

C. Client Investment Obijectives and Restrictions

SoMa does not tailor its advisory services to the individual needs of Investors in the Funds and
does not accept Investor-imposed investment restrictions, except in limited circumstances. SoMa
selects all Fund investments and strategies.

D. Wrap Fee Programs.

SoMa does not participate in wrap fee programs.

E. Regulatory Assets Under Management.

As of December 31, 2023, SoMa had total discretionary regulatory assets under management of
approximately $2,405,314,780 SoMa does not manage assets on a non-discretionary basis.



ITEM 5 — FEES AND COMPENSATION

It is critical that Investors and Advisory Clients refer to the relevant Governing Documents for a
complete understanding of fees and expenses they pay to SoMa. The information contained herein
is a summary only and is qualified in its entirety by such documents.

A. Adyvisory Fees and Compensation

Management Fee

SoMa generally charges an annual Management Fee that can range from 1.0% to 2.0% of the net
assets under management, payable monthly in advance (“Management Fee”).

It should be noted that SoMa has engaged Morgan Stanley Smith Barney LLC (“MSSB”) and
Stifel, Nicolaus & Company (“Stifel”) as placement agents, whereby MSSB and Stifel will
coordinate Investor introductions for investment into SoMa funds. SoMa Management Fees
charged to investors coming through this placement agent arrangement pay higher Management
Fees, since SoMa will pay a portion of such Management Fees to the placement agent for their
assistance with ongoing servicing of these Investors. The terms of such compensation, as well as
any placement agent relationships, are disclosed to potential investors prior to investment in a
SoMa-managed fund. Please see Item 14 of this Brochure for more information regarding these
placement agent arrangements.

Performance-Based Compensation

SoMa will generally be entitled to receive a special profit allocation (the “Performance-Based
Compensation”) of the net profits (including both realized and unrealized gains and losses)
otherwise allocable to the limited partners in a Fund. The Performance-Based Compensation can
vary from 15.0% to 20.0% of a Fund’s net profits. Performance-Based Compensation is typically
assessed in arrears on an annual basis and is only applied to the portion of profits that exceed the
cumulative losses previously allocated or incurred by the respective Fund, subject to a high water
mark as described in applicable Governing Documents.

Advisory Fee Adjustments

SoMa, or the General Partner, has the discretion to alter, reduce or waive the standard Management
Fees and/or Performance-Based Compensation set forth in the Governing Documents. SoMa has
reduced or waived the Management Fee and Performance-Based Compensation for its initial
Investors, employees, former employees, and certain family members.

If an Investor withdraws capital during lock up periods as detailed in the Governing Documents
after initial investment in the Fund(s), it must pay the Fund a withdrawal fee that can range from
3% to 5% of the amount withdrawn. Further, if an Investor is permitted to withdraw funds on a
date other than a permitted withdrawal date, SoMa may require the investor to pay to the Fund a
withdrawal fee of the greater of $3,000 or 1% of the amount withdrawn.

Side Letters

SoMa maintains side letters with select legacy Investors that include different Advisory Fees terms
than what is described in this Brochure and its standard Governing Documents. Such side letters
are negotiated on a case-by-case basis and only for select Investors such as founding investors.



B. Pavment of Fees

SoMa generally deducts its fees from Investors’ assets invested in the Funds. Investors do not have
the ability to choose to be billed individually or directly for advisory fees incurred.

Generally, with respect to the Investors, the Performance-Based Compensation is allocated from
each Investor to the General Partner at the end of each calendar year.

SoMa believes that its fees are competitive with fees charged by other investment advisers for
comparable services. Comparable services may be available, however, from other sources for
lower fees.

C. Other Client Fees and Expenses

Fees of the Administrator. The Master Funds and the Funds pay to the Administrator an asset-
based fee, subject to a minimum monthly amount, plus fixed fees for certain add-on services. These
fees are based on the Administrator’s standard fee schedule. Prospective Investors may request
additional information regarding those fees from the Funds.

Director Fees. The Funds pay the Directors of the offshore funds an annual fee and reimburses
the Directors for their reasonable out-of-pocket expenses.

Organizational Expenses. The Funds bear the costs and expenses related to the formation and
organization of the Master and Feeder Funds, offering and sales of shares or interests, and the
negotiation, execution and delivery of the organizational and governing documents of the Funds,
any side letters, investment management agreements, and related or similar documents, including
related legal and accounting fees. The organizational expenses may be amortized over a period of
sixty (60) months from the date the Fund commences operations. The amortization of
Organizational Expenses is not in accordance with U.S. Generally Accepted Accounting Principles
(“GAAP”) and could result in an exception opinion in the auditors’ report in the Fund’s audited
financial statements if the difference between amortization and recognition of Organizational
Expenses when incurred is deemed material to such financial statements. SoMa or the offshore
Board of Directors may accelerate the amortization of Organizational Expenses in its sole
discretion.

Other Operating Expenses. The Funds bears all costs and expenses of its organization,
investment activities and operations and reimburses SoMa for any of such expenses paid by
it. These include, without limitation: (i) third-party legal and accounting fees and expenses
associated with subsequent offerings and sales of shares (including costs and expenses associated
with creating any new class of shares, or otherwise changing the structure or any term of the Fund
to accommodate any investor); (ii) trading costs and expenses (such as, for example, brokerage
commissions and charges, expenses related to short sales, option premiums, clearing and
settlement charges, custodial and service fees, and higher commission charges related to
outsourced trading services); (iii) interest and commitment fees on loans and debit balances (on
margin or otherwise) and other obligations of the Funds; (iv) due diligence costs and research
expenses (including research conference fees, research services as described in the Governing
Documents) associated with investigating securities markets or issuers of securities; (v) costs and
expenses of negotiating and entering into contracts and arrangements and making investments



(such as brokerage, legal, accounting, investment banking, appraisal and other professional and
consulting fees and expenses arising from particular investments and potential investments) and
similar expenses in terminating those contracts and arrangements and disposing of the Funds’
investments; (vi) costs and expenses incurred in attempting to protect or enhance the value of the
Funds’ investments (including the costs and expenses of instituting and defending lawsuits or
engaging in proxy contests or tender offers); (vii) income taxes, withholding taxes, transfer taxes
and other governmental and self-regulatory agency charges and duties; (viii) accounting expenses
(including Foreign Account Tax Compliance Act and Common Reporting Standard compliance
costs); (ix) fees and charges of custodians, clearing agencies and banks; (x) third-party
bookkeeping, recordkeeping, legal, accounting, auditing, tax preparation and other professional,
expert and consulting fees and expenses arising in connection with the Fund’s activities (including
(1) fees and expenses of counsel for the Funds, SoMa or one or more officers or managers of the
SoMa arising in connection with the Funds’ activities, and (2) research and legal costs and
expenses related to investigative due diligence on prospective or current portfolio holdings);
(xi) fees and expenses related to regulatory reporting for the Funds or SoMa or their affiliates
relating to the Funds (including, but not limited to, filings under Sections 13 and 16 of the U.S.
Securities Exchange Act of 1934, as amended (the “1934 Act”), Form PF, and applicable anti-
money laundering rules, if any), such as consulting and legal fees, software, license, data
production and implementation fees, and related charges; (xii) costs of contracts related to on-line
research, trade order management systems, risk reporting, portfolio management, and quotation
services and equipment (including computer hardware and software related thereto, such as is
provided by Bloomberg, Reuters or similar providers); (xiii) fees and expenses of the Fund’s
Administrator or any similar service provider; (xiv) fees, costs and expenses of communicating
with Investors (including, without limitation, the costs of establishing and maintaining a website
for such communications); (xv) costs and expenses of investing the Funds’ assets indirectly, such
as through the Master Fund, including the Funds proportionate share of the costs and expenses of
organizing and operating the Master Fund; (xvi) to the extent permitted by applicable law,
premiums and other costs and expenses of insurance policies as the Directors or SoMa considers
appropriate, insuring the Funds, the Directors, SoMa and their Affiliates against liabilities that may
arise in connection with the business or management of the Fund; (xvii) costs and expenses of
proxy voting and class action services; (xviii) any contingencies for which the Directors determine
reserves are required; (xix) Director services and their out of pocket expenses; (xx) offshore
registered office or annual filing fees, including any CIMA fees; (xxi) expenses related to the
liquidation of the Fund; and (xxii) any extraordinary expenses (such as litigation
expenses). Except as described above, SoMa is responsible for providing all personnel and office
space and facilities required to perform their services. Certain expenses of SoMa may be paid by
securities brokers to which SoMa directs the securities trades of the Funds.

SoMa bears all of its own operating, general, administrative and overhead costs and expenses,
other than the expenses described in the previous paragraph, but these expenses, as well as
the Fund’s and the Master Fund’s expenses, may be paid for by securities brokers and futures
commission merchants (“FCMs”) to which SoMa directs the securities and commodities trades
of the Fund.

Costs of Special Services. Investors must pay any costs incurred in connection with special
services requested by that investor. Such services would include, for example, those that would
benefit the investor but would not benefit the Fund, such as a special asset evaluation or financial



accounting for the purposes of estate valuation, legal fees relating to the assignment or transfer of
a share.

The total fees, expense reimbursements and income allocations to SoMa may exceed the cost that
the Funds or the Investors would incur for portfolio management services provided by other
investment advisers.

D. Advance Payvment of Fees

As noted above, Fund Management Fees are paid monthly in advance. Investor relationships with
the Funds are terminable on expiration of the Fund’s term, dissolution of the Fund or upon
withdrawal by the General Partner. Each Investor may withdraw from a Fund, upon specified prior
written notice, as set forth in the Governing Documents. Expenses, the pro rata portion of the
Management Fee and the Performance-Based Compensation through the date of termination are
charged to the account. All prepaid but unearned advisory fees will be refunded.

E. Compensation and Commissions

Not applicable to SoMa.



ITEM 6 - PERFORMANCE-BASED FEES AND SIDE-BY-SIDE
MANAGEMENT

SoMa currently manages only accounts that pay Performance-Based Compensation as described
in Item 5. SoMa has reduced or waived the Performance-Based Compensation for its initial
Investors, employees, former employees, and certain family members.

The possibility that SoMa (or the General Partner) may receive Performance-Based Compensation
creates a potential conflict of interest in that it may create an incentive to make investments that
are riskier or more speculative than in the absence of such compensation. Advisory Clients and
Investors are provided with clear disclosure as to how such compensation is charged with respect
to a particular Advisory Client and the risks associated with such compensation prior to making
an investment.



ITEM 7 - TYPES OF CLIENTS

SoMa currently provides investment advisory services to the Funds.

The Funds offer interests/shares only to certain qualified Investors and admission to the Funds is
not open to the general public. The minimum initial contribution for Investors is generally
$1,000,000. However, the minimum initial contribution is subject to reduction or waiver at the
discretion of the Fund’s General Partner or directors, as applicable (though not below applicable
Cayman Islands minimums, for the offshore fund).

Investors in the Funds may include, among others, high net worth individuals, banks, thrift
institutions, pension and profit-sharing plans, trusts, estates, charitable organizations, university
endowments, corporations, limited partnerships and limited liability companies or other entities.
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ITEM 8 - METHODS OF ANALYSIS, INVESTMENT
STRATEGIES AND RISK OF LOSS

A. Investment Strategies and Methods of Analysis

SoMa has broad discretion in making investments for the Advisory Clients.

SoMa seeks to generate compound gross returns in excess of market averages by leveraging its
investment team’s investment experience in the technology media and telecommunications
(“TMT”) sectors. In particular, SoMa believes that a longer-term investment orientation relative
to the short-term gyrations of the stock market creates meaningful opportunity to achieve its
targeted returns. In addition, by managing a ‘short’ portfolio for some of the Funds alongside its
core investment holdings, it seeks to both mitigate volatility and increase the absolute returns over
time.

When deemed appropriate by SoMa, the assets may include swaps, options (including covered and
uncovered puts and calls), other derivatives, rights, warrants, private securities, non-U.S. securities,
bonds, notes, bills, participating and convertible debt instruments, units, ETFs and other
instruments. The Funds may hold part of their assets in cash or in money market and similar
instruments. The Funds engage in short selling and hedging and may engage in margin trading and
other investment strategies. There can be no assurance that the strategy’s investment objectives
will be met.

The investment strategies summarized above represent SoMa’s current intentions, are general in
nature and are not exhaustive. There are no limits on the types of securities in which SoMa may
take positions on behalf of its clients, the types of positions that it may take, the concentration of
its investments, or the amount of leverage that it may use. SoMa may use any trading or investment
techniques, whether or not contemplated by the expected investment strategies described above.
In addition, there are limitations in describing any investment strategy due to its complexity,
confidentiality and indefinite nature. Depending on conditions and trends in securities and
commodities markets and the economy generally, SoMa may pursue any objectives or use any
techniques that it considers appropriate and in clients’ interest.

B. Material Risks

Investing in securities involves risk of loss that clients should be prepared to bear. Below are some
of the risks that Investors should consider before investing in any account that SoMa manages.
Any or all of such risks could materially and adversely affect investment performance, the value
of any account or any security held in an account and could cause Investors to lose substantial
amounts of money. Below is only a brief summary of some of the risks that a client or an investor
may encounter. Potential Investors in a Fund should review such fund’s offering circular or private
offering memorandum carefully, and in its entirety, and consult with their professional advisers
before deciding whether to invest. The risks described below also generally apply to individually
Proprietary Accounts. A potential client should discuss with SoMa’s representatives any questions
that such person may have before opening an account.

e SoMa invests substantially all of its available capital in securities. Markets for such
instruments fluctuate and the market value of any particular investment may vary
substantially.
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Past performance is not necessarily indicative of future performance, nor is it necessarily
a good proxy for predicting the returns of the Funds. Advisory Client accounts may not
achieve their investment objectives. A strategy may not be successful and Investors may
lose some or all of their investment.

SoMa may not be able to obtain complete or accurate information about an investment and
may misinterpret the information that it does receive. SoMa also may receive material,
non-public information about an issuer that prevents it from trading securities of that issuer
for a client when the client could make a profit or avoid losses.

Changes in investor sentiment on the market, an industry or sector, or an individual stock
can have pronounced effects on securities prices. Rapid changes in investor sentiment
cannot be predicted and can be severe.

SoMa cannot assure that the companies in which the Advisory Clients invests will report
earnings or losses as expected.

SoMa anticipates that the investment portfolio likely will be confined to the securities of
relatively few issuers. Loss in any one position or a downturn in any one industry could
reduce performance materially.

SoMa selects investments based in part on information and data that the issuers of such
securities file with various government agencies or make directly available to it or that it
obtains from other sources. SoMa is not in a position to confirm the completeness,
genuineness or accuracy of such information and data.

SoMa may engage in hedging, which may reduce profits, increase expenses and cause
losses. Price movement in a hedging instrument and the security hedged do not always
correlate, resulting in losses on both the hedged security and the hedging instrument. SoMa
is not obligated to hedge a client’s portfolio positions, and it frequently may not do so.

SoMa may sell securities short. A short sale involves a finite opportunity for appreciation,
but a theoretically unlimited risk of loss.

Management and stockholders of an issuer may sue short sellers to prevent short sales of
the issuer’s securities. SoMa could be subject to such actions, even if they are baseless, and
clients could incur substantial costs defending them.

Changes in economic conditions can adversely affect investment performance. At times,
economic conditions in the U.S. and elsewhere may deteriorate significantly, resulting in
volatile securities markets and large investment losses. Government actions responding to
these conditions could lead to inflation and other negative consequences to Investors.

SoMa may use leverage by borrowing on margin, selling securities short and trading
futures, other commodity interests and derivatives, which increases volatility and risk of
loss. These instruments can be difficult to value. An incorrect valuation could result in
losses.

Each Fund may participate in a limited number of investments and, as a consequence, the
aggregate return of each Fund may be adversely affected by the unfavorable performance
of even a single investment. Investors have no assurance as to the degree of diversification
of each Fund’s portfolio, either by geographic region, asset type or sector except as
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described in each Client’s constituent documents.

SoMa expects to invest in publicly-traded securities. Direct and indirect investments in
securities of publicly-traded companies will be sensitive to movements in the stock market
and trends in the overall economy, including rises in interest rates.

SoMa may sell covered and uncovered options on securities. The sale of uncovered options
could result in unlimited losses.

SoMa may use derivative instruments, such as swaps, contracts for difference, participation
notes, equity swaps, and zero strike calls and warrants. SoMa could experience losses and
delays in closing a derivative transaction. The occurrence of any such event could result in
substantial losses.

Forward contracts and options thereon are not traded on exchanges and are not
standardized. Forward and "cash" trading is substantially unregulated; there are no limits
on position sizes or daily price movements. Disruptions can occur. Any such market
illiquidity or disruption could adversely affect the Advisory Clients.

SoMa may cause a client to enter into repurchase agreements or reverse repurchase
agreements. These instruments can have effects similar to margin trading and leveraging
strategies.

SoMa may cause clients to invest in securities of non-U.S., private and government issuers.
The risks of these investments include political risks; economic conditions of the country
in which the issuer is located; limitations on foreign investment in any such country;
currency exchange risks; withholding taxes; limited information about the issuer; limited
liquidity; and limited regulatory oversight.

Some of an account’s positions may be or become illiquid, in which case SoMa may not
be able to sell such positions.

SoMa determines the value of securities and commodities held in client accounts, whether
or not a public market exists for such instruments. If SoMa’s valuation is inaccurate, it
might receive more compensation than that to which it is entitled, a new investor in a fund
might receive an interest that is worth less than the investor paid and an investor that is
withdrawing assets might receive more than the amount to which the investor is entitled,
to the detriment of other Investors.

SoMa may make an error in its execution of trades that could negatively affect a client. The
cost of errors in any of the Funds’ accounts will be borne by such Fund unless an error is
the result of bad faith, gross negligence, or willful misconduct by SoMa.

If the assets that SoMa and its affiliates manage grow too large, it may adversely affect
performance, because it is more difficult for SoMa to find attractive investments as the
amount of assets that it must invest increases.

There is not and will not be an active market for fund interests. It may be impossible to
transfer any such interests, even in an emergency.

An Advisory Client may not be able to generate cash necessary to satisfy investor
withdrawals and redemptions. Substantial withdrawals and redemptions in a short period
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could force SoMa to liquidate investments too rapidly, and may so reduce the size of a fund
that it cannot generate returns or reduce losses.

A Fund may limit or suspend withdrawals or redemptions of an investor’s assets from the
Fund.

A Fund may establish a reserve for contingencies if SoMa considers it appropriate.
Investors may not withdraw or redeem assets covered by that reserve until it is lifted.

SoMa’s activities could cause adverse tax consequences to clients and Investors, including
liability for interest and penalties.

Investment decisions of the Funds are made exclusively by SoMa. Investors will have no
right or power to take part in the management of the Fund. SoMa’s operations are
substantially dependent upon the skill, judgment, and expertise of certain key personnel
and its employees or agents. The death, disability, departure, or other unavailability of any
key personnel could have a material and adverse effect on any Fund managed by SoMa.
Accordingly, Investors must be willing to entrust all management aspects of the Funds to
SoMa.

SoMa’s 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 SoMa and its 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
their Investors. For example, unauthorized third-parties may attempt to improperly access,
modify, disrupt the operations of, or prevent access to these systems of SoMa, its 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
SoMa’s systems to disclose sensitive information in order to gain access to SoMa’s data or
that of the Funds’ Investors. A successful penetration or circumvention of the security of
SoMa’s systems could result in the loss or theft of an investor’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.
Such incidents could cause the Funds, SoMa, or its service providers to incur regulatory
penalties, reputational damage, additional compliance costs or financial loss.

SoMa, its Funds and/or its portfolio investments may be affected by force majeure events
(i.e., events beyond the control of the party claiming that the event has occurred, including,
without limitation, acts of God, fire, flood, earthquakes, outbreaks of an infectious disease,
pandemic or any other serious public health concern, war, terrorism, labor strikes, major
plant breakdowns, pipeline or electricity line ruptures, failure of technology, defective
design and construction, accidents, demographic changes, government macroeconomic
policies, social instability, etc.). Some force majeure events may adversely affect the ability
of a party (including a portfolio investment or a counterparty to a Fund) to perform its
obligations until it is able to remedy the force majeure event. These risks could, among
other effects, adversely impact the cash flows available from a portfolio investment, cause
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personal injury or loss of life, damage property, or instigate disruptions of service. In
addition, the cost to a portfolio investment or a Fund of repairing or replacing damaged
assets resulting from such force majeure event could be considerable. Force majeure events
that are incapable of or are too costly to cure can have a permanently adverse effect on a
portfolio company. Certain force majeure events (such as war or an outbreak of an
infectious disease) could have a broader negative impact on the world economy and
international business activity generally, or in any of the countries in which the Funds
would invest. Additionally, major governmental intervention into industry, including the
nationalization of an industry or the assertion of control over one or more portfolio
companies or its assets, could result in a loss to the Funds, including if the investment in
such portfolio investments is canceled, unwound or acquired (which could be without
adequate compensation). Any of the foregoing may therefore adversely affect the
performance of the Fund and its investments.

e Aninvestment in a Fund is subject to the risk that one of the Fund’s banks, brokers, hedging
counterparties, lenders or other custodians of some or all of the Fund’s assets (each, a
“Financial Institution”) fails to perform its obligations or experiences insolvency, closure,
receivership or other financial distress or difficulty (each, a “Distress Event”). Distress
Events can be caused by factors including eroding market sentiment, significant
withdrawals, fraud, malfeasance, poor performance or accounting irregularities. In the
event a Financial Institution experiences a Distress Event, SoMa and/or the Funds may not
be able to access deposits, borrowing facilities or other services for an extended period of
time or ever. Although assets held by regulated Financial Institutions in the United States
frequently are insured up to stated balance amounts by organizations such as the Federal
Deposit Insurance Corporation (“FDIC”), in the case of banks, or the Securities Investor
Protection Corporation (“SIPC”), in the case of certain broker-dealers, amounts in excess
of the relevant insurance are subject to risk of loss, and any non-U.S. Financial Institutions
that are not subject to similar regimes pose increased risk of loss. Although in recent years
governmental intervention has resulted in additional protections for depositors, there can
be no assurance that governmental intervention will be successful or avoid the risk of loss,
substantial delays or negative impact on banking or brokerage conditions or markets.

The above is only a brief summary of some of the important risks that a client or an investor
may encounter. Before deciding to invest in a fund that SoMa manages, you should carefully
consider all of the risk factors and other information in the respective Governing
Documents. The above risk factors are qualified in their entirety by the relevant Governing
Documents.

C. Recommendations of Specific Securities

See Item 8.A and 8.B above.
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ITEM 9 — DISCIPLINARY INFORMATION

SoMa does not have any reportable disciplinary information relating to the firm or its personnel.
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ITEM 10 — OTHER FINANCIAL INDUSTRY ACTIVITIES AND
AFFILIATIONS

A. Registration as a Broker-Dealer

Not applicable. Neither SoMa, nor any of its affiliates have an application pending to register as
a broker-dealer or employ any registered representative of a broker dealer.

B. Registration as a Futures Commission Merchant, Commodity Pool Operator. or
Commodity Trading Advisor

The General Partner and Investment Adviser acts as the Commodity Pool Operator (“CPO”) of
the Funds but is exempt from registration as a CPO with the U.S. Commodity Futures Trading
Commission.

Neither SoMa nor its affiliates are registered as a Futures Commission Merchant or Commodity
Trading Advisor.

C. Material Relationships or Arrangements

The General Partner is an affiliate of SoMa and serves as a general partner of the onshore funds.
This creates a potential conflict of interest in that it may cause SoMa or the General Partner to take
a greater risk than they may have otherwise.

D. Selection of Other Investment Advisers

Not applicable to SoMa.
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ITEM 11 — CODE OF ETHICS, PARTICIPATION OR INTEREST IN
CLIENT TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics

SoMa has adopted a Code of Ethics in compliance with Rule 204A-1 under the Investment
Advisers Act of 1940 (“Advisers Act”) that establishes standards of conduct for SoMa’s
supervised persons. The Code of Ethics includes general requirements that SoMa’s supervised
persons comply with their fiduciary obligations to clients and applicable securities laws, and
specific requirements relating to, among other things, personal trading, insider trading, conflicts
of interest, and confidentiality of client information. It requires supervised persons to comply with
the personal trading restrictions described below and periodically to report their personal
securities transactions and holdings to SoMa’s Compliance Officer and requires the Compliance
Officer to review those reports. It also requires supervised persons to report any violations
of the Code of Ethics promptly to the Compliance Officer. Each supervised person of SoMa
receives a copy of the Code of Ethics and any amendments to it and must acknowledge in
writing having received those materials. Annually, each supervised person must certify that he
or she complied with the Code of Ethics during the preceding year. Advisory Clients or
prospective Investors may obtain a copy of the Code of Ethics by contacting the Chief Compliance
Officer at the phone number provided in Item 1.

B. Conflicts of Interest in Connection with Investment Recommendations or
Transactions

The General Partner of the domestic Funds and SoMa’s principals and employees may invest
directly in certain of the Funds but in certain cases such investments may not subject to the
management or performance-based fees described in Item 5 above.

The fact that such persons have financial ownership interests in the Funds creates a potential
conflict in that it could cause SoMa to make different investment decisions than if such parties did
not have such financial ownership interests. However, SoMa believes that investments in the Funds
align supervised persons interests with the interests of the Funds and Investors.

Further, SoMa (or an affiliated General Partner) receives management and performance-based
compensation. The Management Fees are payable without regard to the overall success or income
earned by the Advisory Clients and therefore may create an incentive on the part of SoMa to raise
or otherwise increase assets under management to a higher level than would be the case if SoMa
were receiving a lower or no management fee. Performance-based fees may create an incentive
for SoMa to make investments that are riskier or more speculative than in the absence of such
Incentive Allocation.

C. Personal Trading By Firm Personnel in Securities Recommended to Clients

Access Persons are permitted to make securities transactions in their personal accounts. This
presents potential conflicts in that an employee could improperly use information regarding an
Advisory Client’s holdings or future transactions or research paid for by the Advisory Clients. An
Access Person could take for himself or herself an investment opportunity available to an Advisory
Client or could engage in “front-running” of an Advisory Client’s trade.

SoMa seeks to manage the potential conflicts of interest inherent in Access Person personal trading
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by rigorous enforcement of its Code, which contains strict pre-clearance and reporting guidelines
for Access Persons who wish to engage in personal securities transactions. SoMa generally
requires that Access Person personal securities transactions are pre-cleared with the Chief
Compliance Officer (or her designee) and the Chief Investment Officer, with very limited
exceptions. The Chief Compliance Officer seeks pre-clearance for her personal trading activity
from the Chief Investment Officer and the Chief Financial Officer. The Chief Investment Officer
seeks pre-clearance for his personal trading activity from the Chief Compliance Officer and the
Chief Financial Officer. Pre-clearance decisions are based on a number of factors, including
whether any of the Advisory Clients hold or are contemplating an investment in the given security
and firm restrictions on the issuer on the basis of material non-public information, among others.
Further, in an attempt to deter and prevent improper personal trading, SoMa generally prohibits
trading by Access Persons in the securities held by the Advisory Clients. In addition, SoMa
receives transaction and holdings reports in accordance with Advisers Act Rule 204A-1. The Chief
Compliance Officer or her designee also reviews Access Persons’ personal transaction and
holdings reports to make sure each Access Person is conducting his or her personal securities
transactions in a manner that is consistent with the Code of Ethics.

D. Personal Trading and Contemporaneous Recommendations to Clients
Please refer to Items 11.A, 11.B, and 11.C.
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ITEM 12 - BROKERAGE PRACTICES

A.1. General Brokerage Practices and Best Execution

The Advisers Act establishes a federal fiduciary standard for investment advisers. As a fiduciary,
when an adviser has the responsibility to select broker-dealers and execute client trades, the adviser
has an obligation to seek to obtain “best execution” of client transactions, taking into consideration
the circumstances of the particular transaction. An adviser must execute securities transactions for
clients in such a manner that the client’s total costs or proceeds in each transaction are the most
favorable under the circumstances.

In directing brokerage, an adviser should consider the full range and quality of a broker-dealer’s
services including, among other things, the value of research provided as well as execution
capability, commission rate, financial responsibility, and responsiveness to the adviser. As the SEC
has stated, the determinative factor (in an adviser’s best execution analysis) is not the lowest
possible commission cost but whether the transaction represents the best qualitative execution for
the client account.

SoMa has the authority to select the broker-dealers used in each transaction for the Advisory
Clients and is responsible for negotiating the fees to be paid to a broker-dealer in connection with
such transactions. As such, SoMa recognizes its duty to obtain “best execution” in effectuating
Advisory Client transactions. Consistent with such duty, in determining best execution, SoMa
takes into account the full range and quality of a broker-dealer’s services, including research and
other services. SoMa does not select broker-dealers solely on the basis of lowest possible
commission costs, but by the best qualitative execution.

Consistent with such policy, consideration is given to a variety of factors, including but not limited
to one or more of the following:

e Best price;

e Current market conditions;

e Time constraints;

e Liquidity;

e Volatility of the markets;

e Size and type of transaction;

e Nature and location of the market for the security or asset to be purchased or sold;
e Confidentiality;

e Execution efficiency, settlement capability and financial condition of the Broker-Dealer;
e Full range and quality of the Broker-Dealer’s services;

e Responsiveness, reputation, reliability and experience of the Broker-Dealer;

e Difficulty of execution;

e Reasonableness of any commissions or spreads;
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e Past experience with the Broker-Dealer, and its ability to ‘work an order’;

¢ Financial responsibility and the ability and willingness of the Broker-Dealer to commit
capital by taking positions in order to effect transactions;

¢ Creditworthiness and business reputation of the Broker-Dealer;
e Ability to access various market centers; and
e Auvailable soft dollar programs of the Broker-Dealer.

While SoMa’s primary consideration in allocating portfolio transactions to broker-dealers is to
obtain favorable prices and efficient executions, SoMa does not have an obligation to, and does
not always seek to, obtain the lowest priced execution regardless of qualitative considerations.
Commission rates are generally negotiable and thus selecting brokers on the basis of considerations
that are not limited to the applicable commission rates may result in higher transaction costs than
would otherwise be obtainable. SoMa may have an incentive to select or recommend a broker-
dealer based on its interest in receiving the research or other products or services, rather than
Advisory Clients’ interest in receiving most favorable execution.

SoMa may also purchase from a broker or futures commission merchant or allow a broker or
futures commission merchant to pay for the following (each a “soft dollar” relationship):

e Research reports and forecasts on particular industries and companies;
e Economic data, surveys, research and analyses;

e Research consultant services;

e Market, industry and financial data and analysis; and

e Company and industry news, public filing and event aggregators.

SoMa may receive soft dollar credits based, securities transactions with brokers and futures
commission merchants or direct a broker or futures commission merchant that executes
transactions to share some of its commissions with a broker or futures commission merchant
that provides soft dollar benefits to SoMa.

SoMa will allocate the costs of certain computer equipment and software used for research and
use soft dollars to pay only for the portion that SoMa allocates to research uses.

Similarly, SoMa has retained certain brokerage firms to serve as some client’s prime brokers and
custodians. The services that they provide as prime broker and custodian may include providing
custody, margin financing, clearing, settlement and stock borrowing in accordance with the terms
of the prime brokerage and custody agreements entered into with the client. SoMa may receive
other services from them. These services may include: technology services, capital introduction
services, portfolio reporting and access to Electronic Communications Networks. The arrangement
may be deemed to be a soft dollar arrangement. SoMa expects to use a substantial portion of these
services for research and trading on behalf of its clients, but some may be used for administrative
purposes, which would not be within the safe harbor of section 28(e). Although many prime
brokers and custodians provide similar services to investment advisers in exchange for brokerage,
custody and clearance fees and other charges, if SoMa did not receive these services from them,
SoMa would be required to pay for all or some portion of them. SoMa expects to direct some
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client securities transactions to them and their affiliates, but is not required to direct a particular
number of trades to them or to continue to use them as its client’s prime broker and custodian,
but it has an incentive to do so based on their prior and continued services.

SoMa may select a broker to act as a “trading broker” for a client. In such cases, SoMa or the
trading broker may select the executing broker, and the trading broker would then place or
manage the order. The trading broker is compensated (through commissions or otherwise) for
this trading service in addition to the commissions paid to the executing brokers. As with all soft
dollar arrangements, using a trading broker in this manner causes the client to pay brokerage
commissions, mark-ups and other transactions fees that are higher than might otherwise be paid
if brokers were selected solely based on lowest execution cost. In addition, using a trading
broker (rather than an employee of SoMa) to provide those services may allow SoMa to reduce
its own personnel expenses.

Section 28(e) of the Securities Exchange Act of 1934 provides a “safe harbor” to investment
advisers who use commission dollars of their advised accounts to obtain investment research and
brokerage services that provide lawful and appropriate assistance to the adviser in performing
investment decision-making responsibilities. SoMa intends to use soft dollars within the section
28(e) safe harbor.

SoMa may pay to a broker or futures commission merchant commissions and mark-ups that
exceed those that another broker or futures commission merchant might charge for effecting the
same transaction because of the value of the brokerage, research, other services and soft dollar
relationships that such broker or futures commission merchant provides. SoMa determines in
good faith that such compensation is reasonable in relation to the value of such brokerage,
research, other services and soft dollar relationships, in terms of either the specific transaction or
SoMa’s overall fiduciary duty to its clients. An account may, however, pay higher commissions
and mark-ups than are otherwise available or may pay more commissions or mark-ups based on
account trading activity. The research and other benefits resulting from SoMa’s brokerage
relationships benefit SoMa’s operations as a whole and all accounts that it manages, including
those that do not generate the soft dollars that pay for such research and other benefits and
accounts of clients that direct SoMa to use a broker or futures commission merchant that does not
provide SoMa with soft dollar services. SoMa may not allocate soft dollar benefits to client
accounts proportionately to the soft dollar credits that the accounts generate.

SoMa’s relationships with brokers and futures commission merchants that provide soft dollar
services influence SoMa’s judgment and create conflicts of interest in allocating brokerage
business between firms that provide soft dollar services and firms that do not, and in allocating
the costs of mixed-use products between their research and non-research uses. SoMa has an
incentive to select or recommend a broker or futures commission merchant based on SoMa’s
interest in receiving soft dollar services rather than clients’ interest in receiving the most favorable
execution. These conflicts of interest are particularly influential to the extent that SoMa uses
soft dollars to pay expenses it would otherwise be required to pay itself.

SoMa addresses these conflicts of interest by periodically evaluating the trade execution services
that SoMa receives from the brokers and futures commission merchants that it uses to execute
trades for clients. Such evaluation includes comparing those services to the services available
from other brokers and futures commission merchants. SoMa considers, among other things,
alternative market makers and market centers, the quality of execution services, the value of
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continuing with various soft dollar services and adding or removing brokers or futures
commission merchants, increasing or decreasing targets for each broker or futures commission
merchant and the appropriate level of commission rates.

A.2. Capital Introduction

SoMa may direct a certain amount of brokerage to a broker or futures commission merchant in
return for the broker’s or futures commission merchant’s referral of prospective clients or
Investors. Directing brokerage in exchange for client or investor referrals creates a conflict of
interest in that SoMa has an incentive to refer its clients’ brokerage business to brokers and
futures commission merchants to which it might not otherwise direct transactions.

SoMa does not select broker-dealers solely in return for referrals.

SoMa recognizes that it may have an incentive to favor broker-dealers that provide capital
introduction services to SoMa or refer Investors. SoMa receives asset-based fees and accordingly
would receive a financial benefit from the increase in assets under management that result from
capital introduction services and Investor referrals. Similarly, SoMa receives a performance-based
fee and accordingly could receive a larger performance-based fee in any given profit period as a
result of an increase in assets under management that results from capital introduction services and
Fund investor referrals. The potential for higher fees presents a potential conflict in that SoMa has
an incentive to favor broker-dealers that provide services that have a direct impact on fees even if
those broker-dealers rate unfavorably in other categories that are part of SoMa’s best execution
analysis. From time to time, in addition to the evaluation process described in Item 12.A.1 above,
SoMa may consider this potential conflict as a part of its best execution review process, which
requires that key SoMa individuals look at a broker-dealer’s performance in a wide variety of
categories. Such reviews allow SoMa to determine when broker-dealers that outperform in capital
introduction and Fund investor referrals under perform in other areas. In such situations, SoMa
may provide heightened scrutiny to a relationship with a broker-dealer.

A3. Directed Brokerage

SoMa retains the full authority to select brokers and does not have limitations or directed brokerage
arrangements with its Advisory Clients or Investors.

B. Agoregation of Securities Transactions

Should trading occur in multiple Advisory Client accounts, SoMa will act in a fair and reasonable
manner in allocating investment and trading opportunities among its clients. SoMa determines (i)
whether a particular investment opportunity meets the overall investment objectives of the Funds,
and (i1) the method for allocating such orders among the participating accounts, in each case, based
on several factors, including, among others, the market capitalization of the underlying issuer and
the risk-return profile of the proposed investment in light of the investment objectives and
strategies, diversification requirements, risk parameters, liquidity requirements, position size
limitations, exposure limitations and any applicable tax and regulatory considerations of the
Master Fund and the Other Accounts.

Once SoMa has determined that an opportunity is appropriate for more than one account, SoMa
may aggregate orders and allocate such orders among them in any of the following ways: (i) pro
rata based on net asset value, (i1) based on relative position size ratio (e.g., 2:1), (iii) based on
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position size targets (expressed as a percentage of net asset value), (iv) equally until each account
achieves its target equity size, or (v) in any other manner SoMa deem fair and equitable.

In addition, purchase and sale transactions (including swaps) may be effected between the Funds
subject to the following guidelines: (i) such transactions will be effected for cash consideration at
the current market price of the particular securities, and (ii) no extraordinary brokerage
commissions or fees (i.e., except for customary transfer fees or commissions) or other
remuneration will be paid in connection with any such transaction. One account may also purchase
one or more instruments at the same time another account is selling the same instruments.
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ITEM 13 — REVIEW OF ACCOUNTS

A. Periodic Review of Accounts

The Advisory Client portfolios are under continuous review by the Principal and other investment
staff of SoMa. SoMa generally conducts weekly portfolio meetings to formally discuss current
portfolio positions on the Funds, as well as discuss new ideas and investment catalysts. Such
reviews include a review of investment policy, the suitability of the investments used to meet
policy objectives, cash availability, and investment objectives. SoMa considers, among other
things, investment performance, the portfolio’s sensitivity to market changes, and whether
anything has changed subsequent to an initial investment decision that impacts the risk or potential
return.

B. Client Reports

Generally, all Advisory Clients receive unaudited monthly statements of net asset value, monthly
reports describing the performance of the Funds (as applicable), and annual audited financial
statements.
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ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

A. Other Compensation for Provision of Investment Advice

Not applicable to SoMa.
B. Compensation to Unsupervised Persons for Client Referrals

As indicated in response to Section 7.B.(1)(28) of Form ADV, Part 1.A, Schedule D, SoMa has
entered into arrangements pursuant to which it compensates third-parties that are not its supervised
persons for investor referrals. Specifically, SoMa works with placement agents and for
consideration of these services, pays the placement agent a portion of the Management Fee
received. In each case, SoMa has granted these third-parties a limited right to attempt to locate
prospective Investors in limited jurisdictions. In general, SoMa has agreed to pay these third-
parties a portion of the Management Fees and/or Performance-Based Compensation charged to its
Advisory Clients. SoMa has entered into arrangements with third-parties that are the subjects of
prior “bad actor” disqualification events. Additional disclosure regarding the prior disqualification
events of the third-party is included in the applicable Fund’s confidential offering circular and
disclosed to prospective Investors.

As discussed in Item 5 of the Brochure, SoMa currently maintains placement agent relationships
with MSSB and Stifel. Historically, SoMa maintained a prior placement agent relationship with
BTIG, LLC (“BTIG”). SoMa does not currently accept new investors from BTIG. Currently, SoMa
pays BTIG a trailing portion of the advisory fees collected from the prior Investors introduced
through this legacy arrangement.
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ITEM 15 - CUSTODY

In accordance with Rule 206(4)-2 under the Advisers Act, SoMa (or the General Partner) is deemed
to have custody of the Funds’ assets by virtue of its status as investment manager or general
partner, respectively.

To ensure compliance with its obligations under Rule 206(4)-2, SoMa provides Investors with
audited financial statements, relating to the applicable Fund, within 120 days of the end of such
Fund’s fiscal year (i.e., generally by April 30). Funds are audited in accordance with Generally
Accepted Accounting Principles (“GAAP”) by an independent public accountant registered with,
and subject to regular inspection by, the Public Company Accounting Oversight Board
(“PCAOB”). Fund Investors should carefully review such audited financial statements.
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ITEM 16 — INVESTMENT DISCRETION

SoMa has discretionary authority to manage securities accounts on behalf of the Advisory Clients.

SoMa is authorized to make transaction recommendations for the Advisory Clients. As explained
in Item 4.C above, each Fund’s investment strategy is set forth in detail in the Governing
Documents. Investors do not have the ability to impose limitations on SoMa’s discretionary
authority. Further, Investors in certain of the Funds must execute a limited partnership agreement
that contains a power of attorney.
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ITEM 17 — VOTING CLIENT SECURITIES

A. Proxy Voting Policy

SoMa’s Governing Documents generally give SoMa authority to vote proxies received by
Advisory Clients. On behalf of the Funds, SoMa has retained an independent third-party proxy
voting service (the “Proxy Service”) to provide research and recommendations on proxy voting
issues and to vote the proxies for each Advisory Client in accordance with the proxy voting
guidelines that the Proxy Service periodically provides to SoMa. SoMa may override the Proxy
Service’s voting decisions if it deems it in the best interests of the applicable Advisory Client. If
SoMa does not affirmatively override the Proxy Service’s recommended voting decision, the
Proxy Service will vote in accordance with its own recommendation. SoMa may elect to abstain
from voting proxies if the SoMa believes it is appropriate.

Due to the size and nature of SoMa’s operations and SoMa’s limited affiliations in the securities
industry, SoMa does not expect that material conflicts of interest will arise between SoMa and an
Advisory Client over proxy voting. SoMa recognizes, however, that such conflicts may arise from
time to time, such as, for example, when SoMa or one of its Affiliates has a business arrangement
that could be affected by the outcome of a proxy vote. Notwithstanding the possibility of such a
material conflict arising, SoMa believes that it places the interests of its Advisory Clients ahead of
SoMa’s own interests by following the Proxy Service’s recommendations.

In the event the Proxy Service has a conflict of interest with the particular proxy vote or SoMa
overrides the Proxy Service’s recommendation and manually votes the proxy, SoMa will vote in
accordance with the procedures outlined below (as applicable).

e Voting with management on routine matters (e.g., election of directors, ratification or
selection of accountants).

e Analyzing other management proposals on a case by case basis (e.g. executive
compensation, stock option plans, indemnification of directors).

e Opposing anti-takeover proposals, (e.g., supermajority amendments, unequal voting
rights plans), except where special circumstances dictate otherwise.

e Analyzing shareholder-led proposals on a case by case basis.

SoMa provides its Investors with a copy of its proxy voting policies and procedures upon request,
with the provision that these policies and procedures may be updated from time to time. SoMa will
send a written report upon a client’s request that will disclose how the client’s proxy was voted.
Reports will be available for securities voted.

Although SoMa does not anticipate that proxy voting will generally present a conflict of interest
between an Advisory Client and SoMa or one or more of its affiliates, SoMa recognizes that it is
possible that a conflict of interest could arise. If SoMa identifies a situation which it believes
presents a conflict of interest, and if the matter is one for which SoMa’s proxy policies as set forth
above require a specific vote (e.g., an anti-takeover matter), then the proxy will be voted in
accordance with the general policies outlined above.

B. Inability to Vote Client Securities

Not applicable to SoMa.
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ITEM 18 — FINANCIAL INFORMATION

SoMa is not currently aware of any financial condition that is reasonably likely to impair its ability
to meet contractual commitments to Investors.
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