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Item 2: Material Changes

This Brochure, dated as of March 23, 2022, has been prepared in connection with Skaana Management,
L.P.’s annual amendment update to Form ADV. Since the Firm’s annual amendment filing filed on March 24,
2021:

e The Firm has updated its fees and expenses disclosure, see Item 5 Fees and Compensation.

e The Firm has updated its conflicts of interest disclosure, see Item 10 Other Financial Industry
Activities and Affiliate Participation or Interest in Client Transactions.

e The Firm has updated its fee for client referrals disclosure, see Item 14 Client Referrals and
Other Compensation.

You may request the most recent version of our brochure by contacting Skaana’s Chief Compliance Officer,
Mayank Patel at mpatel@skaana.us.
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Item 4: Advisory Business

Skaana Management L.P. (“Skaana,” the “Firm,” “we,” “us,” “our” or the “Adviser”), is a Delaware
limited partnership formed in November 2020 with its principal office in Brooklyn, NY.Skaana LLC is the
general partner of Skaana and Daniel C. Katzner is the managing member and principal owner (the
“Principal”) of Skaana LLC.

Skaana provides investment advisory services to a private fund, Skaana Partners L.P. (the “Fund”),
a Delaware limited partnership,

Additional detailed information about Skaana is provided below, including information about Skaana’s
advisory services, investment approach, personnel, affiliations, and brokerage practices.

Skaana manages the Fund pursuant to investment guidelines set forth in the relevant governing and offering
documents of the Fund, including any limited partnership agreement, investment management agreement,
term sheet, private placement memorandum, and/or subscription agreement (each an “Offering
Document”, and collectively, the “Offering Documents”). The Offering Documents contain more
detailed information about the Fund, including a description ofthe investment objective and strategy or
strategies employed by the Fund and related restrictionsthat serve as a limitation on Skaana’s advice or
management.

Skaana will not tailor its advisory services to the individual investors in the Fund (each an “Investor” and
collectively the “Investors”), or provide Investors with the right to specify, or restrict the Fund’s
investment objectives or any investment or trading decisions. Accordingly, an investment in the Fund does
not create a client-adviser relationship between such Investors and Skaana. The Fund is expected to rely
on the exception from the definition of an “investment company” provided by Section 3(c)(l) of the U.S.
Investment Company Act of 1940, as amended(the “1940 Act”). Each Investor is strongly encouraged to
undertake appropriate due diligence, including but not limited to a review of relevant Offering Documents
and the additional details about Skaana’s investment strategies, methods of analysis, and related risks (as
discussed in Item 8of this Brochure and the Fund’s Offering Documents) in considering whether Skaana’s
advisory services, or an investment in the Fund are appropriate to its own circumstances, based on all
relevant factors including, but not limited to, the Investor’s own investment objectives, liquidity
requirements, tax situation, and risk tolerance before making an investment decision.

The general partner of the Fund is Skaana Partners GP, LLC (the “General Partner”), a Delaware limited
liability company. The General Partner has ultimate responsibility for decisions relating to management
and operations made on behalf of the Fund and has ultimate responsibilityfor the investment decisions made
on behalf of the Fund but has delegated certain responsibilitiesto Skaana.

Additional detailed information about Skaana is provided below, including information about Skaana’s
advisory services, investment approach, personnel, and affiliations.

Skaana does not participate in wrap fee programs.

As of December 31, 2021, Skaana managed $791,842,351 in regulatory assets under management
(“RAUM”), all on a discretionary basis.
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Item 5: Fees and Compensation
The Hedge Fund Investment Vehicle

The Fund is generally charged the following: (1) a management fee (the “Management Fee”) equal to
$100,000 per month or less; provided, however, that Skaana may, as of the first day of each calendar
quarter, on its sole discretion, increase the monthly Management Fee up to an amount that is not greater
than /12 of 2% of the net asset value of the capital accounts; and (2) a performance allocation (the
“Performance Allocation”) equal to 30%, which is calculated based upon a percentage of the net capital
appreciation of the Fund at the end of each fiscal year.The Performance Allocation is subject to a high-
water mark.

The Management Fee and Performance Allocation are deducted from the Fund (as described in the
Offering Documents of the Fund). If a Management Fee is charged to an Investor, it will generally be
deducted on a monthly basis in advance, and the Performance Allocation is deductedannually at the end of
each year. The Management Fee will be prorated for any period that is lessthan a full month. Fees are
deducted and allocations are made directly from the Fund.

Skaana’s fees are exclusive of brokerage commissions, transaction fees, custodial fees, and other related
costs and expenses which shall be incurred by the Fund and the Investors.

The Management Fees above may be subject to individual negotiation, and subject to waiver or reduction
by Skaana in its sole discretion with certain Investors. For example, Investors in the Fund who are
associated with Skaana, such as its officers or employees, generally do not pay Management Fees, though
they do pay their pro-rata share of operating costs.

The Fund is responsible for fees charged by Equitec Group for the provision of the certain back office,
operational and other services to Skaana, and other professional fees and expenses. The Fund is also
subject to fees, allocations, and expenses as described in the applicable Offering Documents.

Item 6: Performance-Based Allocations and Side-By-Side Management

Skaana Partners GP, LLC may be entitled to a Performance Allocation with respect to the Fund that is
calculated based upon a percentage of the net capital appreciation of the Fund. The performance
allocations are charged in compliance with Rule 205-3 of the Advisers Act, wherebyeach Investor must be
a “Qualified Client.”

The Performance Allocation is subject to a “high water mark.” The “high water mark” feature prevents
Skaana from receiving a Performance Allocation as to profits that simply restore previouslosses and is
intended to ensure that each Performance Allocation is based on the long-term performance of an
investment in the Fund. Skaana, in its sole discretion, may waive all or any portion of the Performance
Allocation with respect to an Investor in the Fund.

Net asset value includes net realized and unrealized profits and losses.

Performance-based allocation arrangements may create an incentive for Skaana to recommend
investments which may be riskier or more speculative than those which would be recommendedunder a
different arrangement. In addition, Skaana may advise other private funds or client accounts in the future,
and therefore be required to allocate investments amongst multiple clientaccounts. Such an allocation
arrangement may also create an incentive to favor higher allocationaccounts over other accounts in the



Skaana Management L.P. Form ADV Part 2A

allocation of investment opportunities. Skaana has procedures designed and implemented to ensure that
all client accounts are treated fairly within the limits of the investment constraints and objectives of each
client account, and to prevent this potential conflict from influencing the allocation of investment
opportunities among multiple clientaccounts. These procedures include, to the extent orders are
aggregated, that orders are price-averaged.

No other hourly, flat or asset-based fees are charged to Investors in the Fund.
Item 7: Types of Clients

Skaana’s current client is the Fund. The initial subscription minimums for the Fund are disclosed inthe
Offering Documents of the Fund.

The Offering Documents provide the eligibility criteria and minimum investment requirements tobe an
Investor in the Fund.

Each Investor at a minimum will be (i) an “Accredited Investor”, as defined in Regulation D underthe U.S.
Securities Act of 1933 (the “Securities Act”); and (ii) a “Qualified Client”, as defined inRule 205-3 of the
Advisers Act.

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

Skaana’s investment objective in advising the Fund is to pursue a capital-restrained convertible investment
strategy that maximizes risk-adjusted returns. Skaana’s combined history and track records on the buy-
side and sell-side have led to strong relationships across the investment spectrum. Skaana believes that
these strategic resources will support business initiatives, and supplement their investment process (access
to research, corporate management, primary deal flow, and liquidity).

Convertible arbitrage is a market-neutral investment strategy that focuses on hedged investmentsusing
convertible or exchangeable securities such as convertible bonds, convertible preferred stocks, warrants,
and options in combination with positions in the respective underlying commonstocks, or other option
or derivative equivalents. In a basic convertible arbitrage position, the investor will assume a long position
in a convertible or other derivative security and a short position in the underlying common stock. Such a
position is intended to benefit from the yield onthe derivative security and the downside protection
afforded by the offsetting short position. Positive returns are produced assuming the position experiences
net appreciation (i.e., any lossesin the long or short position, as the case may be, are more than offset by
gains in the other position).

The convertible market is comprised of a diverse mix of participants: long only/biased mutual funds, high
yield bond managers, and arbitrageurs. As arbitrageurs, investors exist in the middle ofthe utility curve
generated by the convertible market: equity investors demand convertibles as equities rise, and yield-
seekers demand convertibles as equities fall. Skaana’s familiarity and experience in the marketplace allows
them to be nimble in seeking out positions that benefit fromthis dynamic, and to move quickly from one
area of opportunity to another as conditions change.

Successful convertible arbitrage strategies require a thorough qualitative and quantitative valuation.To
accurately assess the value of a convertible security, there are several key variables that mustbe evaluated.
These variables include equity volatility, credit quality, interest rate sensitivity, call protection, takeover
protection, the yield on both the convertible and its underlying stock, and the liquidity of both securities.
The impact of other issuer-specific variables also needs to be considered, such as the issuer’s ability and
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desire to refinance its convertible debt, effect a spin-off, and merge with or acquire another company.

The investment professionals at Skaana have substantial experience evaluating and managing investments
in volatility, credit, events, and special situations in the US and abroad. Skaana believesthat thisis a key factor
that allows them to quickly analyze developing situations, discover cross-asset opportunities, and bridge
multiple geographies. In evaluating an investment opportunity, a primaryconsideration for Skaana, is how
best to limit or eliminate risk in a manner that preserves upsidepotential and/or the ability to realize an
asymmetric positive payoff.

The bulk of the convertible strategy concentrates on low-premium, 75-95 delta (hedge ratio), short-dated
(under 3.5 years) convertible bonds, and convertible preferred stocks. Skaana believesthat shorter
maturities help to reduce the interest rate and credit risk, allowing Skaana to better isolate the pure
volatility component embedded in the convertible. Strong credits are targeted that exhibit low levels of
implied volatility compared to realized volatility and/or listed options.

While some investors shy away from the mechanical nuances of trading through events or corporate
actions (maturity, redemption, buybacks, takeover, etc.), Skaana actively looks for such opportunities in
an effort to capture profits during those periods.

Skaana believes the equity options market provides a key venue to enhance return and monetize an implied
volatility difference between listed options and the “synthetic” option created by a hedged convertible
position. The Managers’ use of options to effect strategy and manage risk is central to the investment
approach and a significant differentiator to other investors in convertiblearbitrage.

Skaana intends that the maximum size for any position will generally not exceed 15% of capital.

In order to manage risk, Skaana intends to, among other things, maintain adequate cash reserves,short sell
rich or overvalued assets, and exploit extreme movements in volatility and equity prices.

Key Risk Factors Relating to the Fund

The following are material risks involved in Skaana’s investment strategy in relation to advising theFund.
There can be no assurance that Skaana’s investment objective in managing the Fund will beachieved, and
that Investors will not incur losses. The risks described below are not meant to bea comprehensive
collection of all risks with which Investors will be confronted. Each Investor is also encouraged to consult
with Skaana to review the specific risk parameters of, and assets thatcomprise, the Fund’s portfolio at any
given time and from time to time.

Risk of Loss. Investing in securities involves a risk of loss that Investors should be prepared tobear. All
investments in securities and other financial investments involve substantial risk ofvolatility arising from
numerous factors that are beyond the control of Skaana, including market conditions, changing domestic
or international economic or political conditions, changes in tax laws and government regulation, and
other factors.

Limited Operating History. Skaana was formed in November 2020 for the purpose ofengaging in the
activities set forth in this Brochure. Although the Principal and the investmentprofessionals at Skaana have
many years of combined professional investment experience, the Firm itself has a limited history of
operations and, accordingly, has a limited performancehistory to which a potential Investor of the Fund
may refer in determining whether to enterinto an investment management agreement or invest in the
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Fund.

Lack of Liquidity. As with any investment, an investment in the Fund is a relatively illiquid investment
that involves a high degree of risk including the risk of investments in illiquid securities and other financial
instruments. Only investors financially able to maintain their investment and that can afford to lose all, or a
substantial part of that investment shouldsubscribe for Interests. Furthermore, there is not now, and it is
not likely to develop, anymarket for the resale of interests. Neither the Fund, nor Skaana, nor any of their
respectiveaffiliates or any other service provider has agreed to purchase or otherwise acquire from any
Investor any interest or assume the responsibility for locating prospective purchasersof an Investor's
interest. Even if a purchaser of an Investor's interest were available, approval of the transfer by Skaana
and the General Partner of the Fund (which could be given or withheld in its sole and absolute discretion)
would be required before any transfer could occur. In addition, the interests have not been registered
under the securities laws ofany jurisdiction and the Fund has no plan, and is under no obligation, to register
the interestsunder any such law. Interests may not be transferred if not registered under applicable
securities laws unless appropriate exemptions from such laws are available.

Nature of Investments. Skaana has broad discretion in making investments for the Fund. Investments
generally consist of long or short positions in equities and options and other assets that may be affected
by business, financial market, or legal uncertainties. There can beno assurance that Skaana correctly
evaluates the nature and magnitude of the various factorsthat could affect the value of and return on
investments. Prices of investments may be volatile,and a variety of factors that are inherently difficult to
predict, such as domestic orinternational economic and political developments, may significantly affect the
results of the Fund’s activities and the value of their investments. In addition, the value of the Fund’s
portfolios may fluctuate as the general level of interest rates fluctuates. No guarantee or representation
is made that the Fund’s investment objectives will be achieved.

Equity-Related Securities in General. In advising the Fund, Skaana will invest in equity securities and
equity-related instruments. Equity securities represent ownership interests intheir respective issuers and
generally carry the most risk associated with a specific issuer’s capital structure. The price of equity
securities and their related financial instruments vary fora variety of reasons, including but not limited to
supply and demand of the equity securities,the actual or perceived business opportunities associated with
the issuer, the current and potential future cash flow of the issuer, the issuer’s management, their ability to
execute on aspecific business plan, the general economic environment, and the outlook for the overall
economy. Any investment in equities or equity-related instruments entails a significant risk ofloss.

Market Risk. Market risk is the risk of potential adverse changes to the value of financial instruments and
their derivatives because of changes in market conditions like interest and currency rate movements
and volatility in commodity or security prices. The trading strategy utilized by the Fund involves some,
and occasionally a significant degree of, market risk. The profitability of the Fund, depends, in part, upon
Skaana correctly assessing future price movements of securities and other financial instruments. The Fund
cannot assure thatSkaana will accurately predict these price movements. General economic conditions
that affect the prices of securities and other financial instruments and liquidity of markets in whichthe Fund
trades could affect adversely the success of the Fund's trading program. Consequently, the securities and
other financial instruments held by the Fund may be difficultto sell at quoted prices. In advising the Fund,
Skaana may seek to manage the Fund’s exposureto market risk through the use of an arbitrage oriented
strategy and various analytical monitoring techniques that evaluate the effect of cash instruments and
derivative contracts, but there can be no guarantee that its efforts in this respect, if implemented, will be
successful.

Operational Risk. Operational risk is the potential for loss caused by a deficiency in information,
communication, transaction processing, and settlement and accountingsystems. Skaana (or its agents)
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maintains controls that include systems and procedures torecord and reconcile transactions and positions,
and to obtain the necessary documentation forits trading activities.

Increased Regulatory Oversight. Increased regulation and regulatory oversight of private investment
funds and their managers may impose administrative burdens on Skaana, including, without limitation,
responding to examinations and other regulatory inquiries and implementingpolicies and procedures. Such
administrative burdens may divert Skaana's time, attention, andresources from portfolio management
activities. Such regulatory inquiries are generally confidential in nature, may involve a review of an
individual's or a firm's activities, or may involve studies of the industry or industry practices, as well as the
practices of a particular institution.

Increased Cost of Frequent Trading to the Fund. Some of the strategies employed by theFund may
require frequent trading. Therefore, portfolio turnover and brokerage commissionexpenses may exceed
those of other trading entities of comparable size and indirectly affectthe Fund's earnings. The expenses
of the Fund may be a higher percentage of net assets thanwould be found in other investment funds.

Short Sales. Skaana’s investment program involves selling short, in which the Fund sells a security it does
not own in anticipation of a decline in the market value of the security. Shortsthat are not made “against
the box” theoretically involve unlimited loss potential since the market price of securities sold short may
continuously increase. Under adverse market conditions, it may be difficult or impossible to purchase
securities to meet short sale deliveryobligations. Furthermore, in advising the Fund, Skaana may have to
sell portfolio securities to raise the capital necessary to meet its short sale obligations at a time when
fundamental investment considerations would not favor such sales.

Derivatives. Derivative instruments, or “derivatives,” include futures, options, swaps, structured
securities, and other instruments and contracts that are derived from, or the valueof which is related to,
one or more underlying securities, financial benchmarks, currencies, commodities, or indices. Derivatives
allow an investor to hedge or speculate upon the price movements of a particular security, financial
benchmark, currency, commodity, or index at afraction of the cost of investing in the underlying asset.
The value of a derivative depends largely upon price movements in the underlying asset. Therefore, many
of the risks applicableto trading the underlying asset are also applicable to derivatives of such asset. However,
thereare a number of other risks associated with derivatives trading, including liquidity risk and
counterparty risk.

llliquid Securities. Skaana may invest a portion of the Fund's assets in investments that either lack a
readily assessable market value or should be held until resolution of a special event or circumstance.
Certain of these and other investments may be very illiquid and maynot be able to be sold at prices that
reflect our assessment of their value. llliquidity may resultfrom the absence of an established market for
the investments as well as legal, contractual, or other restrictions on their resale and other factors.
Furthermore, the nature of certain investments, especially those in financially distressed companies, may
require a long holding period prior to profitability. To the extent permissible in accordance with the Fund’s
Offering Documents, we may designate certain illiquid investments as “special investments.” If an
investment is designated as a special investment, a withdrawing investor with an interest in aspecial
investment will not receive any amount in respect of such interest until the related special investment is
realized or deemed realized. In addition, regardless of whether an investment may be designated as a special
investment, Skaana may have difficulty selling illiquidsecurities and other investments, perhaps causing
Skaana to have difficulty in meeting redemption requests at certain times or in certain market conditions.

Foreign Securities. Investments in foreign securities involve certain factors not typically associated with
investing in U.S. securities, such as risks relating to (i) currency exchange matters, including fluctuations in
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the rate of exchange between the U.S. dollar and the variousforeign currencies in which the securities will
be denominated and costs associated with the conversion of the investment principal and income from
one currency into another; (ii) differences between the U.S. and certain foreign securities markets,
potentially including theabsence of uniform accounting, auditing and financial reporting standards and
practices and disclosure requirements, and less government supervision and regulation; (iii) political, social
or economic instability; and (iv) the extension of credit, especially in the case of sovereign debt.

Leverage. In advising the Fund, Skaana will utilize leverage in its portfolio. This may result inthe Fund
controlling substantially more assets than its equity. Leverage increases return tothe investors if the Fund
earns a greater return on investments purchased with borrowed funds than the Fund's cost of borrowing
such funds. However, the use of leverage exposes the Fund to additional levels of risk, including, (i) greater
losses from investments than wouldhave otherwise been the case had the Fund not borrowed to make
the investments; (i) margin calls or interim margin requirements may force premature liquidations of
investmentpositions and (iii) losses on investments where the investment fails to earn a return that equals
or exceeds the Fund's cost of borrowing such funds.

Should the financial instruments pledged to brokers to secure the Fund's margin accounts decline in value,
the Fund could be subject to a "margin call", pursuant to which the Fund musteither deposit additional funds
or financial instruments with the broker or suffer mandatoryliquidation of the pledged financial instruments
to compensate for the decline in value.

Lack of Diversification of Positions. Skaana’s investment program for the Fund will not necessarily be
widely diversified. Accordingly, the investment portfolio of the Fund may be subject to more rapid changes
in value than would be the case if the Fund maintained a widediversification among companies, securities,
and types of securities.

Fixed Income. In advising the Fund, Skaana may invest in bonds or other fixed income securities of U.S.
and non-U.S. issuers, including, without limitation, bonds, notes and debentures issued by corporations;
debt securities issued or guaranteed by the U.S. Government or one of its agencies or instrumentalities;
and commercial paper. Fixed incomesecurities pay fixed, variable, or floating rates of interest. The value of
fixed income securitiesin which the Fund invests will change in response to fluctuations in interest rates. In
addition, the value of certain fixed-income securities can fluctuate in response to such factors as
perceptions of creditworthiness, political stability, or soundness of economic policies. Fixedincome
securities are subject to the risk of the issuer's inability to meet the principal and interestpayments on its
obligations (i.e,, credit risk) and are subject to price volatility due to such factors as interest rate sensitivity,
market perception of the creditworthiness of the issuer and general market liquidity (i.e., market risk).

Side Letters. The Fund may, in the future, enter into agreements ("Side Letters") with certain
prospective or existing Investors whereby such Investors may be subject to terms and conditions that are
more advantageous than those set forth in this Brochure or the Offering Documents of the Fund. For
example, such terms and conditions may provide for special rights to make future investments in the Fund,
other investment vehicles or managedaccounts, as appropriate; special withdrawal rights, relating to
frequency, notice, a reductionor rebate in fees or withdrawal penalties to be paid by the Investors and/or
other terms; rights to receive reports from the Fund on a more frequent basis or that include information
not provided to other Investors (including, without limitation, more detailed information regarding
portfolio positions) and such other rights as may be negotiated by the Fund and such Investors. The
modifications are solely at the discretion of Skaana and may, among otherthings, be based on the size of the
Investor's investment in the Fund or affiliated investment entity, an agreement by an Investor to maintain
such investment in the Fund for a significant period of time, or other similar commitment by the Investor to
the Fund.
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Cybersecurity. As part of its business, Skaana and its affiliates and service providers process, store and
transmit large amounts of electronic information, including information relating to the transactions of the
Fund and personally identifiable information of the Investors. Similarly, service providers of Skaana and
the Fund, especially the independent fund administrator, may process, store and transmit such information.
Skaana has proceduresand systems in place that it believes are reasonably designed to protect such
information andprevent data loss and security breaches. However, such measures cannot provide absolute
security. The techniques used to obtain unauthorized access to data, disable or degrade service, or
sabotage systems change frequently and may be difficult to detect for long periods of time. Hardware or
software acquired from third parties may contain defectsin design or manufacture or other problems
that could unexpectedly compromise information security. Network connected services provided by third
parties to Skaana maybe susceptible to compromise, leading to a breach of Skaana’s network. Skaana’s
systems orfacilities may be susceptible to employee error or malfeasance, government surveillance, or
other security threats. On-line services provided by Skaana to the Investors may also be susceptible to
compromise. Breach of Skaana’s information systems may cause informationrelating to the transactions of
the Fund and personally identifiable information of the Investors to be lost or improperly accessed, used,
or disclosed.

The service providers of Skaana and the Fund are subject to the same electronic informationsecurity
threats as Skaana. If a service provider fails to adopt or adhere to adequate data security policies, or in
the event of a breach of its networks, information relating to the transactions of the Fund and personally
identifiable information of the Investors may be lostor improperly accessed, used, or disclosed. The loss
or improper access, use, or disclosure of Skaana’s or the Fund's proprietary information may cause Skaana
or the Fund to suffer, among other things, financial loss, the disruption of its business, liability to third
parties, regulatory intervention, or reputational damage. Any of the foregoing events could have a material
adverse effect on the Fund and the Investors.

Coronavirus Outbreak. An epidemic outbreak and reactions to such an outbreak could cause uncertainty
in markets and businesses, including Skaana’s business, and may adversely affect the performance of the
global economy, including causing market volatility, market andbusiness uncertainty and closures, supply
chain and travel interruptions, the need for employees and vendors to work at external locations,
and extensive medical absences. Skaana has policies and procedures to address known situations, but
because a large epidemic may create significant market and business uncertainties and disruptions, notall
events that could affect Skaana’s business and/or the markets can be determined and addressed in advance.

Item 9: Disciplinary Information

Skaana has not been subject to any disciplinary action, whether criminal, civil, or administrative (including
regulatory) in any jurisdiction. Likewise, no persons involved in the management of theFirm have been
subject to such action.

Item 10: Other Financial Industry Activities and Affiliations

Neither Skaana nor any of its affiliates are registered or have an application pending to register asa broker-
dealer or a registered representative of a broker-dealer.

Neither Skaana nor any of its affiliates are registered or have an application pending to register asa futures
commission merchant, commodity pool operator, a commodity trading advisor, or an associated person
of the foregoing entities.
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Certain Skaana personnel were previously employed by the Equitec Group, LLC, (“Equitec”) including
managing a feeder fund (the “Equitec Feeder”) that made investments through an Equitec affiliated master
fund (the “Equitec Master Fund”). The key personnel of Skaana, and certain limited partners invested in
the Equitec Feeder, will indirectly subscribe for Interests in-kind through a contribution of their share of
the Equitec Master Fund’s portfolio securities, in exchange for Interests.

In addition, Skaana has also retained Equitec, to provide certain back office, operational and other services
on behalf of the Firm The Fund will pay, or reimburse Skaana for, a portion of the fees to Equitec. This
engagement of Equitec may potentially create a conflict of interest due to Equitec Group’s owners’ status
as Limited Partners. Skaana has procedures in place to ensure that appropriate disclosures are made
regarding any fees charged and/or services provided to the Firm’s Clients.

Item | I: Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Participation or Interest in Client Transactions

Employees, affiliates of the employees, and relatives of the employees may make investments in the Funds.
Skaana may or may not receive any compensation from such investments from employees.

Skaana and Skaana’s affiliates and employees have a financial interest in the Fund through a Performance
Allocation or a direct investment interest in the Fund. As such, Skaana could be considered to have
recommended to Investors that they buy or sell securities or investments in which the applicant or a
related person has some financial interest.

Code of Ethics and Employee Investment Policy

Skaana has adopted a Code of Ethics and Employee Investment Policy that establish various procedures
with respect to conflicts of interest including investment transactions in accounts in which employees of
Skaana or related persons have a beneficial interest or accounts over which an employee has investment
discretion.

In general, employees (and members of their immediate households) must obtain written pre-approval
from the CCO prior to executing a personal transaction in equity securities, fixed incomeproducts, ETFs,
options, futures, and most other securities and financial instruments other than money market funds or
certificates of deposit. In addition, employees may not acquire securitiesfor their own account in an initial
public offering (IPO) without the consent of the CCO. Employees must also obtain pre-approval from the
CCO before engaging in any outside businessactivities or investing in private placements.

All Skaana employees must direct their brokers to send duplicate copies of brokerage statementsto the
CCO. These records are used to monitor compliance with the foregoing policies.

Skaana’s Code of Ethics and Employee Investment Policy are available to Clients upon request.

Skaana or its employees may invest in the same securities or other financial instruments in whichSkaana
invests on behalf of the Fund. Such practices present a conflict when, because of the information Skaana
has, Skaana or its covered persons are in a position to trade in a manner thatcould adversely affect the
Fund (e.g.,, place their own trades before or after trades for the Fund are executed in order to benefit
from any price movements due to such trades). Skaana’s Codeof Ethics and Employee Investment Policy
contain policies and procedures designed to minimize any actual or potential conflicts.
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Item 12: Brokerage Practices

In selecting brokers for execution Skaana assess the reasonableness of their compensation and
commissions charged based on the range and quality of a broker’s services including execution capability,
trading expertise, the accuracy of execution, commission rates, research, reputation and integrity, fairness
in resolving disputes, financial responsibility, and responsiveness.

In selecting a broker-dealer to execute transactions and determining the reasonableness of the broker
dealer’s compensation, Skaana need not solicit competitive bids and does not have an obligation to seek
the lowest available commission cost. It is not Skaana's practice to negotiate “execution-only” commission
rates, thus the Fund may be deemed to be paying for research, brokerage, or other services provided by
a broker-dealer which are included in the commission rate.

We may from time to time speak at conferences and programs for investors interested in investingin hedge
funds which are sponsored by prime brokers. These conferences and programs may be a means by which
we can be introduced to potential investors or clients. Prime brokers generallyare not compensated for
providing such "capital introduction" opportunities. In addition, prime brokers may provide financing and
other services to the Fund. Skaana may place portfolio transactions for Fund with such firms, if Skaana
determines that it is otherwise consistent with seeking best execution. In no event will Skaana select a
broker-dealer as a means of remunerationfor recommending Skaana or the Fund or affording Skaana with
the opportunity to participate incapital introduction programs.

Skaana may use "soft dollars" generated through brokerage transactions for research, brokerage, and
research-related products and services. Such use falls within the safe harbor provided underSection 28(e)
of the Securities Exchange Act of 1934, as amended.

If Skaana is to advise multiple private funds or client accounts in the future, Skaana intends to aggregate
trades for the multiple client accounts. Upon execution of an aggregated trade for multiple client accounts,
the intention is that the shares of the trade are allocated amongst the multiple participating client accounts

at an average price to the extent appropriate or practicable.

Item 13: Review of Accounts

Review of Accounts

Daniel C. Katzner and the other principals of Skaana intend to frequently review the Fund toassure
conformity with the relevant investment objectives and guidelines.

In particular, Skaana intends to engage in active management of the Fund and, accordingly, will review
the Fund’s transactions, positions, and cash balances on a daily basis.

Reporting
Each Investor in the Fund will receive reports as described in the Offering Documents of the Fund.

Item 14: Client Referrals and Other Compensation

Skaana and/or the General Partner of the Fund may pay fees to persons (whether or not affiliated with
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the General Partner and/or Skaana) who are instrumental in the sale of interests in the Fund. Any such
fees will in no event be payable by or chargeable to the Fund or any Limited Partner or prospective Limited
Partner.

Item 15: Custody

Skaana is subject to Rule 206(4)-2 under the Advisers Act (the "Custody Rule"). However, it isnot
required to comply (and is not deemed to have complied) with certain requirements of the Custody Rule
with respect to the Fund because it complies with the provisions of the so-called "Pooled Vehicle Annual
Audit Exception", which, among other things, requires that each applicableprivate fund be subject to audit
at least annually by an independent public accountant that is registered with, and subject to regular
inspection by, the Public Company Accounting Oversight Board (PCAOB), and requires that each
applicable fund distribute its audited financial statementsto all investors within 120 days of the end of its
fiscal year.

The Fund has received Investor assets as of April 2021. Upon the receipt of the assets, the Fund is
confirmed to be in compliance with the Custody Rule through the“Pooled Vehicle Annual Audit
Exception.”

Item 16: Investment Discretion

Skaana has the authority to determine (i) the securities to be purchased and sold for the Fund and
(i) the amount of securities to be purchased or sold for the Fund.

Item 17: Voting Client Securities
Proxy Voting Policy

To the extent that Skaana has been delegated proxy voting authority on behalf of the Fund, Skaanahas
adopted proxy voting policies and procedures that are designed to ensure that in cases whereSkaana votes
proxies with respect to securities in the Fund, such proxies are voted in the best interests of the Fund.
In fulfilling its obligations to the Fund, Skaana seeks to act in a manner thatwill enhance the economic value
of the underlying securities held by the Fund. Investors in the Fund are not permitted to direct their votes
in a particular solicitation.

If a material conflict of interest between Skaana and the Fund exists with respect to voting proxies,Skaana
will determine whether voting in accordance with the guidelines set forth in its proxy voting policies and
procedures is in the best interests of the Fund.

Upon request from a client, Skaana will provide such client with a copy of its proxy voting policiesand
procedures and information about how Skaana voted proxies on behalf of such client.

Item 18: Financial Information

Skaana has no financial commitment that impairs its ability to meet contractual and fiduciary commitments
to clients and has not been the subject of a bankruptcy proceeding.
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