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This brochure provides information about the qualifications and business practices of Felix
Advisors LLC. If you have any questions about the contents of this brochure, please
contact us at 646-597-4301. Theinformation in this brochure hasnot been approved or
verified by the United States Securities and Exchange Commission (the “SEC”) or by
any state securitiesauthority.

Additional information about Felix Advisors LL C also is available on the SEC’s website at
www.adviserinfo.sec.gov. An investment adviser’s registration with the SEC does not
imply acertain level of skill or training.




Item 2. Material Changes

Item 2 is not applicable.
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Item 4. Advisory Business

Felix Advisors LLC (“Felix Advisors’), a Delaware limited liability company and an affiliate
of Felix Investments LLC (“Felix Investments’), provides investment advisory services to
multiple pooled investment vehicles (each, a “Fund,” and together, the “Funds’) that are not
registered under the Investment Company Act of 1940 (the “1940 Act”) and whose securities
are not registered under the Securities Act of 1933 (the “Securities Act”). Felix Advisors is
owned by John Bivona and its managers, Frank Mazzola and Emilio DiSanluciano. As the
investment adviser of the Funds, Felix Advisors has discretionary authority and responsibility
for making, managing, and disposing of investments of the Funds.

The Funds primarily make venture capital and growth equity investments in various early-
stage, developmental-stage and later-stage private companies engaged in social media, digital
media, and other technology businesses. Investors may invest in the Funds by purchasing
interests in the Funds, making them non-managing members. Felix Advisors creates returns for
these investors by indentifying and investing in what Felix Advisors considers leading edge
businesses that have the potential to make significant returns and thus pose risks of significant
loss for the Funds. The Funds seek long-term capital appreciation. Felix Advisors generaly
projects exits two to five years following each initial investment, although some investments
may take longer.

The purpose of a Fund is either to invest in asingle issuer, in which case each Fund investsin a
different issuer, or to invest in multiple issuers. Each Fund is managed by an affiliated managing
entity (each, a “Manager,” and together, the “Managers’) that is responsible for the day-to-day
operations of the fund and recommends investmentsto Felix Advisors for final determination. The
Managers of certain Funds may, from time to time, establish various series (each a “Series’) to
make separate and distinct investments directly in portfolio companies of the Funds (“Portfolio
Companies’), to purchase securities of such Portfolio Companies from secondary sources or to
invest in interests of other investment funds whose portfolios are comprised of companies
consistent with the Funds' general investment focus. The Series each remain segregated from one
another.

Felix Advisors primary responsibility isfor investment of the Funds' assets. Each Manager,
acting on behalf of the Fund or Funds it manages, has entered into an Investment Management
Agreement with Felix Advisors and the Manager. Pursuant to this agreement, Felix Advisors uses
reasonabl e efforts, and act in good faith, to (i) originate, analyze, and recommend investment
opportunities to the Funds that are consistent with the purpose of the Funds, (ii) structure
investments, (iii) identify funding sources for Portfolio Companies, (iv) supervise the preparation
and review of documentation relating to the acquisition, financing, and disposition of investments,
(v) monitor and evaluate investments, and (vi) provide such other services related thereto as the
Funds reasonably may request. All investments of the Funds, and al acquisitions, dispositions and
voting of securities by the Funds, require the approval of Felix Advisors.

Felix Advisors began operationsin March 2011. Theinvestment professionals of Felix
Advisors (the “Felix Team”) have been activein investing in private social media, digital media
and other technology companies for the last severa years. As of December 31, 2011, Felix
Advisors managed atotal of approximately $220 million of client assets, all of whichis
managed on adiscretionary basis.



Item 5. Fees and Compensation

As compensation for investment management services provided to certain of the Funds (each, a
“Multi-Purpose Fund,” and together, the “Multi-Purpose Funds’), the non-managing members of
those Funds (the “Members’) pay an annua management fee (a “Management Fee’). During the
term of each Multi-Purpose Fund, the Members incur an obligation to Felix Advisors to pay the
Management Fee, which shall be payable quarterly in advance and which equals an aggregate of
two percent per year of the Multi-Purpose Fund’'s aggregate capital commitments. Beginning on
the fifth anniversary of the date the first capital commitment of the Multi-Purpose Fund closed, the
Management Fee shall be equal to 0.5 percent per fiscal quarter of the value of unrealized
investments of the Multi-Purpose Fund that have been funded with the capital contributions of
each Member (valuing such investments at their then-current fair market value).

The Manager of a Multi-Purpose Fund typicaly maintains a portion of the Multi-Purpose Fund's
assets in cash positions that are sufficient, and that may be used, to fund the full or partial distribution
to Felix Advisors of each of the first four quarterly payments of the Management Fee when each
becomes due. A Multi-Purpose Fund typically continues to accrue its quarterly liabilities for
Management Fees due after the disbursement of cash positions until a subsequent liquidation of al or
part of the Multi-Purpose Fund's portfolio. The Manager expects to cause each Multi-Purpose Fund
to pay Felix Advisors the applicable share of any accrued Management Fees on or shortly after each
liquidation of al or part of the Multi-Purpose Fund's portfolio. Feix Advisors reserves the right to
waive any portion of the Management Fee, to which Felix Advisors would otherwise be entitled, for
one or more series of any of the Multi-Purpose Funds.

Felix Advisors does not receive compensation for investment advisory services provided to the Funds
other than the Multi-Purpose Funds (the “Initial Funds’), which are now closed. Affiliates or other
related persons of Felix Advisors receive direct and indirect transaction-based and performance-based
compensation from the Initia Funds as described in the next sub-section, Other Fees.

The Funds do not have a fee schedule. Instead, the operating agreement of each Fund includes
provisions describing the applicable Management Feg, if any.

Other Fees

The Manager of each Fund causes such Fund to pay a placement agent, Felix Investments, which isan
affiliate of Felix Advisors, acommission equal to five percent of the Fund's capita attributable to the
Members by debiting the capitd accounts of the applicable Members. Through affiliate relationships,
individuals who are part of the Felix Team may receive compensation for the sale of interests or
securities by the Funds. These practices present a conflict of interest and may give an incentive to
recommend, based on the compensation received, transactions in securities issued by one or more of
the Funds or the Portfolio Companies. These conflicts of interest are decided by the Manager in its
sole discretion, subject to applicable law, and the Funds are aware of the conflicts, which are
disclosed to the Funds members. For additional information regarding conflicts of interest see
Item 10 below.

The Funds may purchase or sell investment products through brokers or dealers that are not
affiliated with Felix Advisors and that may pay a referral fee to Felix Investments, an affiliate of
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Felix Advisors. In the event that a Fund uses a broker-dedler, such Fund will incur brokerage and other
transaction costs. For additiond information regarding brokerage practices, please see Item 12 below.

Item 6. Perfor mance-Based Fees and Side-By-Side M anagement

In addition to the annual Management Fee paid to Felix Advisors for certain of the Funds, the
Managers of the Funds receive a carried interest equal to a percentage, specified in the Operating
Agreement and Private Placement Memorandum for each Fund, of the net profits realized by a
Fund with respect to the investments (the “ Carried Interest”). The Managers may assign all or
part of the Carried Interest to awholly-owned subsidiary of an affiliate of Felix Advisors. The
Manager may pay a portion of the Carried Interest to the placement agent responsible for
introducing the investments corresponding to that portion of the Carried Interest. The placement
agent compensated with part of the Carried Interest may be Felix Investments, a broker-deal er
affiliated with Felix Advisers, or an unaffiliated broker-dealer, which may pay Felix Investments a
referral fee. The Carried Interest payable to the Managers may create an incentive for Felix
Advisors to make investments that are riskier or more speculative than would be the case in the
absence of such compensation arrangements. Each Manager reserves the right to waive any portion
of the Carried Interest, to which the Manager would otherwise be entitled, for one or more series of
any of the Funds.

Item 7. Types of Clients

Felix Advisors currently provides investment advisory services to the Funds.

Investors that purchase interests in the Funds include high net worth individuals, family offices,
individual retirement accounts, profit-sharing plans, trusts, estates, corporations, limited
partnerships and limited liability companies or other business entities.

Item 8. M ethods of Analyss, | nvestment Str ategies and Risk of L oss

Felix Advisors evaluates the Funds' investment opportunities based, depending on the
circumstances, on one or more of the factors enumerated bel ow.

» Accessto Significant Equity Holdings of Portfolio Company Stockholders.
The investment professionals of Felix Advisors, or the Felix Team, through its general
reputation and large network of associates and companies within the Funds’ industry
focus, has access to stockholders of Portfolio Companies within the Funds' industry focus
who are looking to liquidate their holdings in particular Portfolio Companies prior to an
initial public offering. The Funds are able to take ownership stakes in Portfolio Companies
through such secondary securities purchases, and may also be able to take ownership
interestsin Portfolio Companies that are no longer offering direct investment
opportunities.

» Accessto Portfolio Companies within the Funds' Industry Focus.
The Felix Team, through its general reputation and its large network of associates, has
access to companies within the Funds’ industry focus that are prime targets of the Funds
direct investments. The Funds are abl e to take ownership stakes in Portfolio Companies
through such direct investments purchases.

e Accessto Fundswith Similar Investment Focus.
The Felix Team has access to other funds that have a similar investment focus as the
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Funds. Such other funds may have already made investments in Portfolio Companies that
are within the Funds' prime target investment criteria. A Fund may purchase membership
or partnership interests in such funds, including any of the other Funds, in order to take
advantage of the upside of those funds' own Portfolio Companies.

Risksrelating to the investments of the Funds
Investment in the Funds presents certain risks, of which potential investors should be aware.
No Assurance of Profit, Cash Distributions or Appreciation

There is no assurance that an investment in a Portfolio Company, or another investment fund,
once made by a Fund, will be profitable or that the Fund's interest in such Portfolio Company or
other fund will have economic value. There is no assurance that a Fund's investments will be
profitable and there is a substantial risk that a Fund’s losses and expenses will exceed its income
and gains. Consequently, there can be no assurance that a Fund's investments will result in
distributions to its investors, or that a Fund will be able to liquidate its investments on favorable
terms.

Risk of Fund I nvestments

The Portfolio Companies: may be in a conceptual or early stage of development; may not have a
proven operating history; may offer services or products that are not yet developed or ready to be
marketed or that have no established market; may be operating at a loss or have significant
fluctuations in operating results, may be in a rapidly changing business; may require substantial
additional capital to support their operations, to finance expansion or to maintain their competitive
position; or otherwise may have aweak financia condition.

Portfolio Companies may face intense competition, including competition from companies with:
far greater financia resources; more extensive development, technological, marketing or other
capabilities; or alarger number of qualified managerial and technical personnel.

Availability of I nvestment Opportunities

The market for the kinds of investments contemplated by the Felix Team and the Funds is limited
and competitive and may become even more competitive in the future. ldentifying attractive
investment opportunities is difficult and involves a high degree of uncertainty. Certain
investments may from time to time be oversubscribed, and it may not be possible to make
investments that have been identified as attractive opportunities.

Lack of Control of Portfolio Companies

The Funds expect to hold minority interests in many Portfolio Companies, especialy in Portfolio
Companies in which they have purchased securities from current or former employees or other
stockholders, or, in the case of its investment in other investment funds, indirect interests in such
Portfolio Companies. Therefore, the Funds may be limited in their ability to protect their
investments. Generally, as a condition to any direct investment in a Portfolio Company, the
Funds expect to seek to obtain special rights and protective provisions, which will be negotiated at
the time of the investment. However, there can be no assurance that the Funds will be able to
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obtain such protective provisions or, if such provisions are obtained, that they will be effective.
Reliance on Management of Portfolio Companies

Capable management is one of the maor investment criteria of an investment by the Funds.
There can be no assurance, however, that the management of a Portfolio Company will be able to
operate its company successfully.

Dependence on Public Offering Market

The investment strategy of the Fundsis based in large part upon the state of the securities markets
in general and the market for initial public offerings in particular. Changes in the securities
markets and general economic conditions, including economic downturns, fluctuations in interest
rates, the availability of credit, inflation, and other factors may affect the value of investments of
the Funds. The market for public offerings is cyclical in nature and, accordingly, there can be no
assurance that the securities markets will, at any point in time, be receptive to public offerings,
particularly those of socia media, digital media, and other technology companies. Any adverse
change in the market for public offerings could have a material adverse effect on the Funds and
could severely limit each Fund’ s ability to realize its investment objective.

Possible Need for Additional 1 nvestmentsin Portfolio Companies

Following itsinitial investment in a Portfolio Company, a Fund may make additional investments
in such Portfolio Companies (“Additional Investments’) in order to increase its investment in a
Portfolio Company believed to be successful, to exercise warrants, options, or convertible
securities that were acquired in the initia financing, to preserve the Fund’'s proportionate
ownership when a subsequent financing is planned, or to protect the Fund’s initial investment
when such Portfolio Company’s performance does not meet expectations. Felix Advisors will
have the discretion to make any Additiona Investments, subject to the availability of capital
resources. The failure to make such Additional Investments may, in certain circumstances,
jeopardize the continued viability of a Portfolio Company and a Fund's initial investment. The
necessity of making Additional Investments may limit the number of companies in which a Fund
has the ability to invest. There can be no assurance that a Fund will have sufficient funds to make
necessary Additional Investments or that, following an Additional Investment, a Fund will not
lose the entire amount of its initial and Additiona Investment. The Funds have no established
criteriain deciding whether to make an Additional Investment.

[liquidity of I nvestments

The investments made by the Funds will consist primarily of securities that are subject to
restrictions on resale because they were acquired from the issuer in private placement transactions
or because a Fund is deemed to be an affiliate of the issuer. Generally, these securities cannot be
sold publicly unless and until the issuer is a public company, and then only with the expense and
time required to register the sale transaction under the 1933 Act, or pursuant to rules under the
1933 Act, which permit only limited sales under specified conditions. In addition, other legal,
contractual or practical limitations may limit a Fund’s ability to sell investments in Portfolio
Companies or other investment funds in which it has purchased an interest. For example, the
issuers may be privately held, a Fund may own a relatively large percentage of the issuer’s
outstanding securities or may have agreed to contractual restrictions on resale, or other investors,
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financia institutions or management may be relying on a Fund’ s continued investment. Sales also
may be limited by financial market conditions, which may be unfavorable for sales of securities of
particular issuers or issuers in particular markets. In particular, the public market for social media,
digital media, and other technology companies is and may remain extremely volatile. Such
volatility may adversely affect the development of Portfolio Companies, the ability of a Fund to
dispose of investments, and the value of investment securities on the date of sale or distribution by
a Fund. In particular, the receptiveness of the public market to initial public offerings by the
Portfolio Companies may vary dramatically from period to period. An otherwise successful
Portfolio Company may yield poor investment returns if it is unable to consummate an initial
public offering at the proper time. Even if a Portfolio Company has a successful public offering, a
Fund or the Portfolio Company’s securities may be subject to contractual “lock-up” or other
restrictions that may, for a material period of time, prevent a Fund or its investors from disposing
of such securities. Similarly, the receptiveness of potential acquirers to a Fund’'s Portfolio
Companies will vary over time and, even if a Portfolio Company investment is disposed of via
merger, consolidation or similar transaction, a Fund’s stock, security or other interests in the
surviving entity may not be marketable.

Finally, although Felix Advisors will periodically perform valuations of the Funds' assets, other
information concerning the value of the assets may not be available, and it may not be possible to
obtain up-to-date valuations at all times.

Uncertain Exit Strategies

Due to the illiquid nature of many of the investments the Funds expect to make, Felix Advisors
and the Manager are unable to predict with confidence what, if any, exit strategy will ultimately
be available for any given investment. Exit strategies that appear to be viable when an investment
isinitiated may be precluded by the time the investment is ready to be realized due to economic,
legal, political or other factors. For example, there may not be an active market for initial public
offerings of securities, so a Fund may not be able to realize an exit through the public markets.

Service on Board of Directors, Management Team, Etc.

Individual members of the Manager or Felix Advisors may serve as officers and/or directors of
Portfolio Companies in which a Fund has made a direct investment. In their capacity as officers
or directors, such individuals may become subject to fiduciary or other duties that adversely affect
the Fund. For example, a Fund may be unable to sell or otherwise dispose of portfolio securities
if a member of the Manager, Felix Advisors or the Felix Team is in possession of inside
information relating to the issuer thereof. Nevertheless, the Operating Agreements of the Funds
do not preclude members of the Manager, Felix Advisors or the Felix Team from serving as
officers or directors of Portfolio Companies. Conversely, the Operating Agreements do not require
that members of the Manager, Felix Advisors or the Felix Team serve as officers and/or directors
of Portfolio Companies, and there can be no assurance that the Manager or Felix Advisors will
have a lega right to influence the management of any Portfolio Company. There can be no
assurance that the Fund will have any ability to influence the management of such Portfolio
Companies. Any compensation (including salaries, equity and other compensation) received by
members of the Manager or Felix Advisorsin relation to their service on the board or as an officer
of a Portfolio Company will not be shared with a Fund, nor will such amounts reduce the Carried
Interest or the Management Fee due to the Manager or Felix Advisors, respectively.
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Diversification Risk

A Fund may make only alimited number of investments, and in some cases, a single investment,
and, as a conseguence, the unfavorable performance of one or a small number of the Fund's
holdings may significantly adversely affect the Fund’ s aggregate return.

Risksrelating to the structure of the Funds
The structure of each Fund presents certain risks, of which potential investors should be aware.

The Fund is not a registered investment company so investors do not have the protections of the
I nvestment Company Act

Each Fund is not an investment company subject to the Investment Company Act. Accordingly,
investors do not have the protections afforded by that statute which, for example, requires
investment companies to have a mgjority of disinterested directors and regulates the relationship
between the investment company and its investment manager.

Changesin Applicable Law

Each Fund must comply with various legal requirements and exemptions therefrom applicable to
them, including the exemptions contained in 3(c)(1) and 3(c)(7) of the Investment Company Act
and the requirements of federal and state securities laws. If any law or regulation applicable to a
Fund currently in effect should change or be interpreted or administratively implemented in a
manner inconsistent with the intended manner of operation of a Fund, or if any new laws or
regulations should be enacted, the legal requirements to which a Fund are subject could differ
materially from current requirements and/or the manner of operation of a Fund might have to be
restructured.

Additional information on the risks is in the private placement memoranda distributed in
connection with the offering of interests in the Funds.

Item 9. Disciplinary I nfor mation

Item 9 is not applicable.

Item 10. Other Financial Indusry Activities and Affiliations

Registered Representatives of a Broker-Dealer

Frank Mazzola and Emilio DiSanluciano, owners and managers of Felix Advisors, are registered
representatives of Felix Investments, aregistered broker-dealer.

Material Relationships

Felix Investments, or its affiliates, will receive a 5% placement agency fee on all capital
commitments to the Funds. A Fund may purchase interests in investment funds sponsored and/or
controlled by affiliates of the Felix Advisors or the Manager, including other Funds. Felix
Investments, or its affiliates, may receive a placement agency fee in connection with the purchase
of interestsin an affiliated investment fund, and, to the extent Felix Investments or any of its
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affiliates sponsors such fund, may also receive a profitsinterest in such fund. Felix Investments or
its affiliates may also receive a placement agent or referral fee in connection with the sale of
interests in a Fund or the purchase of securities of Portfolio Companies. Other affiliates of the
Manager or Felix Advisors may also receive acquisition fees or placement agency feesin
connection with the purchase of securities of Portfolio Companies. None of the fees or profits
described in this paragraph are shared with the Fund.

Conflicts of Interest

There are numerous potential conflicts of interest between the Funds and other investment funds
managed by the Managers, Felix Advisors, or their respective affiliates. Certain investment
opportunities may be appropriate for the Funds or such other investment funds or for co-
investment by a Fund and such other investment funds, in which case the Felix Advisors shall use
discretion, subject to applicable law, in alocating such opportunities among the Funds and such
other investment funds. In addition, none of the Manager, Felix Advisors or any of their
respective affiliates or employees is obligated to share any investment opportunity that the
Manager believes, in its discretion and based on its reasonabl e business judgment, does not satisfy
the Funds' investment criteria. In addition, purchases or sales of interests in one Fund by another
may create conflicts of interests among the two Funds, Felix Advisors and its affiliates and the
Funds because: the setting of the price of transactions, based on the price of typicaly illiquid
securities of one or more Portfolio Companies, could impact the two Funds disparately and either
or both of the Funds adversely; Felix Advisors affiliates are directly and may be indirectly
compensated based on the size of such transactions.

Resolution of Conflicts

Allocation of transactions in securities issued by Portfolio Companies among various Series of
interests in the Funds may present conflicts of interest. Such conflicts will be resolved by the
Manager in its sole discretion, subject to applicable law, and in certain instances may have an
adverse impact on a particular Series of interestsin a Fund.

Conflicts of interest between a Fund, its affiliates and other Funds will be resolved by the
Manager in its sole discretion subject to applicable law, and in certain instances may have an
adverse impact on a Fund and its ability to achieve its investment objective.

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Per sonal
Trading

Codeof Ethics

Felix Advisors has adopted a Code of Ethics policy for its employees. The Policy describes
employees standard of conduct and fiduciary duties and limits personal trading by its employees
and their immediate family/household members in a wide range of securities, including
common and preferred stock, debt instruments, securities that are convertible or exchangeable
for equity or debt securities, and derivative instruments. Employees must report every account
that they or their immediate family member use for trading securities covered by the policy and,
if they directly or indirectly influence or control trading in the account, they must generally pre-
clear covered securities transactions and have copies of trade confirmations and periodic account
statements sent by their broker to the compliance department. Controlled trading by
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employees and their immediate family/household members is prohibited in a wide range of
securities that appear on restricted lists and confidential watch lists, and additional steps are taken
to ensure that employees and their immediate family/household members are not permitted to
trade for their personal account in securities selected for the Funds.

A detaled summary of the Code of Ethics is available to prospective investors during the
investment due diligence process. A copy may be obtained by contacting Felix Advisors.

Rdated Per son | nvestment

For further detall regarding circumstances in which Feix Advisors or a related person (a)
recommends to clients, or buys or sells for client accounts, securities in which Felix Advisors
or a related person has a materia financid interest, (b) invests in the same securities that Felix
Advisors or arelated person recommends to clients, or (C) recommends securities to clients, or buys
or sdlls securities for client accounts, at or about the same time that Felix Advisors or a related
person buys or sells the same securities for Felix Advisors own (or the related person’s own)
account, aswell asrelated conflicts of interest, please see “ Code of Ethics’” and Item 10 above.

Item 12. Broker age Pr actices

Felix Advisors recommends broker-dealers based on relationships but seeks to obtain the best
execution of transactions for the Funds. Felix Investments, an affiliate of Felix Advisors, often
uses Halcyon Cabot Partners Ltd. (*Halcyon”) to broker certain transactions. The economic
relationship with Halcyon, which includes may include referral fees paid by Halcyon to Felix
Investments and/or Felix Team members who are dua registered representetives of Felix
Investments and Halcyon, may create amaterial conflict of interest.

Item 13. Review of Accounts

Overdgght and Monitoring

The portfolio investments of the Funds are reviewed by the Felix Team. The Felix Team closaly
monitors the Portfolio Companies of the Funds.
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Item 14. Client Referralsand Other Compensation

The individuals on the Felix Team may receive compensation as a result of certain selected
dealer relationships, which compensation is not share with the Funds. Selected dealers
receive various commissions for the investments of non-managing members in the Funds.
These dealers may in turn provide an economic benefit to the individuals of Felix Advisers or
otherwise create conflicts of interest. These conflicts of interest are decided by the Manager in
its sole discretion, and the Funds are aware of the conflicts.

For further details regarding economic benefits provided to Felix Advisors by non-clients,
including a description of related conflicts of interest, please see Item 10 above.

Item 15. Custody

Felix Advisors uses one more registered broker-dealers that are members of FINRA and
one or more regulated banks as qualified custodians to hold the Funds’' assets. None of
the regulated financial institutions that Felix Advisors uses is a related person to Felix
Advisors or its affiliates. The custodial bank maintaining the Funds assets sends
statements to an independent representative who compares the account statement received
from the custodial bank to the account statements the Funds deliver to investors.

Item 16. | nvestment Discr etion

All investments by the Funds and all acquisitions and dispositions of those investments require the
approval of the Felix Advisorsin its sole discretion. A Manager may recommend Investments to
the Investment Advisor for final determination by the Investment Advisor.

Item 17. Voting Client Securities

All voting of securitiesis performed by the Manager of each Fund but shall require the approval
of Felix Advisors.

The Funds will receive proxies and other solicitations directly from their custodian or transfer
agent, and are able to contact Felix Advisors with questions about a particular solicitation.

Item 18. Financial | nfor mation

Item 18 is not applicable to Felix Advisors.

Item 19. Requirementsfor State-Registered Advisers

Item 19 is not applicable to Felix Advisors.
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