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This Brochure provides information about the quediions and business practices of Iroquois
Capital Management, LLC and its affiliate, lIroqu&isergy Advisors LLC (collectively,
“Iroquois”). If you have any questions about tlo@tents of this brochure, please contact us at
212-974-3070. The information in this brochure hasbeen approved or verified by the United
States Securities and Exchange Commission (“SESy@ny state securities authority.

Additional information about Iroquois also is aadile on the SEC’s website at
www.adviserinfo.sec.gov.

Iroquois Capital Management, LLC may refer to itesl a “registered investment adviser” or
“RIA”. You should be aware that registration witite SEC or a state securities authority does
not imply a certain level of skill or training.
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Item 2: Material Changes

The material changes to this Brochure since Iragj@aipital Management’s previous Brochure
dated March 31, 2013 are as follows:

Item 4 -- Updated assets under management.

Item 4 -- Updated owners of Iroquois Capital Mamaget to include only those owners
who hold more than 25% of Iroquois Capital Managetme

Item 8 -- Updated methods of analysis and investrsigategies for the ICM Hedge Fund
(as defined herein).

Item 8 -- Updated Counterparty Risk Factor fortB® Hedge Fund.

Item 11 -- Updated disclosure pertaining to thesBeal Account Trading Policy and
Procedures.
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Item 4: Advisory Business

Founded in 2003, Iroquois Capital Management, LHCNI”) is an investment adviser with its
principal place of business in New York City. IG8ithe investment adviser to a hedge fund
formed as a master-feeder structure. The feedeisfare composed of Iroquois Capital, L.P., a
Delaware limited partnership (“lIroquois Domestiaf)d Iroquois Offshore Ltd., a Cayman
Islands exempted company (“Iroquois Offshore” aradlectively with Iroquois Domestic, the
“Feeder Funds”). The Feeder Funds feed into IregMaster Fund, Ltd. which is also a
Cayman Islands exempted company (the “ICM HedgealFand collectively the “ICM Funds”).
Richard Abbe and Joshua Silverman are the fouradet®ach hold, directly in the case of Mr.
Silverman and indirectly in the case of Mr. Abheenty-five percent or more of ICM and of
Iroquois Capital Partners LLC, a Delaware limitedbility company that is the general partner
of Iroquois Domestic (the “General Partner”). Mhbe’s ownership interest in each of ICM
and the General Partner is held by an irrevocab for which Mr. Abbe is the sole
beneficiary.

ICM and Jason Selch are the principal owners ajuois Energy Advisors LLC (“IEA”), a
Delaware limited liability company which was found@ February, 2013. IEA is the
investment adviser to a hedge fund formed as aaméetder structure. The feeder fund is
Iroquois Energy Fund, LLC (“IEF”), which is alsd>elaware limited liability company. IEF
feeds into Iroquois Energy Master Fund, L.P., arGay Islands exempted limited partnership
(the “IEA Hedge Fund” and collectively the “IEF Fdsi). ICM and Jason Selch are the
founders and principal owners of Iroquois Energy GEC, a Delaware limited liability
company that is the general partner of the IEA HeBignd and the managing member of IEF.
As used in this Form ADV Part 2A, the term “Hedge#s” applies to the IEA Hedge Fund and
the ICM Hedge Fund.

ICM and IEA (collectively “Iroquois”) provide disetionary investment management services to
the ICM Funds and IEF Funds pursuant to investmentagement agreements. In connection
with providing these services, Messrs. Abbe andeBihan have full discretionary trading
authority and have responsibility for the managetngperations and investment decisions made
on behalf of the ICM Funds. Messrs. Abbe, Silvetraad Selch have responsibility for the
management and operations of IEA. Mr. Selch semgdbe primary portfolio manager for the
IEF Funds.

ICM primarily offers advice with respect to pubéiad private investments, including private
investments in public companies, throughout thetabgtructure of portfolio companies.
Investments made include, but are not limited ¢uijty securities, warrants, corporate debt
securities, commercial paper, derivatives (inclgdmts, calls, options and economic
participation agreements), equity-linked notes singight debt.

IEA primarily offers advice with respect to opparistic long and short equity investments in the
energy sector. Generally, IEA seeks to causeBReFunds to invest in a diversified portfolio of
long and short positions in primarily publicly kst equity securities of small and mid-cap energy
companies that are expected to benefit from inglusgnds or commodity price movements

while seeking to protect the downside of the invesits through various hedging strategies.
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ICM and IEA do not generally tailor their advisa@grvices to the individual needs or desires of
investors in the Funds and do not accept investpesed investment restrictions.

Neither ICM nor IEA currently participate in a wrége program.

As of January 1, 2014, Iroquois’ regulatory assetder management are as follows:

Combined ICM IEA
Non-Discretionary Client Assets: $0 $0 $0
Discretionary Client Assets: US$155,132,778 $128&817 $26,818,161

Total Assets under Management: US$155,132,7$828,314,617 $26,818,161
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Item 5: Feesand Compensation

Fees Payable to ICM:

As the investment manager of Iroquois Domesticleagliois Offshore (individually a “Feeder
Fund” and, together, the “ICM Feeder Funds”), IGMeaives management fees from each such
Feeder Fund. Each of the Feeder Funds pays ICAhamal management fee which is deducted
from the client accounts quarterly in advance basethe net assets of such Fund as of the close
of business on the last day of the prior quartirafdjustment for any contributions to, or
withdrawals from, such Fund. This managementdgea- rated for any period that is less than
a full fiscal period. The management fee is egouan annualized rate of 2.0% (0.5% quarterly)
of such Feeder Fund’s net assets. The managegefurflroquois Domestic is subject to
increase or decrease in the sole discretion oG#eeral Partner, provided that no such increase
or decrease shall be effective unless notice di suended change is given to the limited
partners and the limited partners are affordedpgodunity to redeem their interests prior to
such change becoming effective. The General Rartnes sole discretion, may waive or reduce
the management fee for limited partners that anminees, affiliates or employees of the General
Partner or ICM and for certain large or strategiestors. Likewise, the management fees
charged to one or more of the shareholders of bisqOffshore may be modified by ICM. To
date, only one large, strategic and early seedstovdas been charged a reduced fee pursuant to
a side letter arrangement.] All other investorduding the principals and employees of ICM

pay the 2.0% management fee. Investors are cdeditb any management fees paid in advance
for any period in which they no longer have capitaested in the Feeder Fund. This
credit/refund is made at the time an investor regegeither in whole or in part) from the Feeder
Fund.

In consideration for the management fees it resgiN&M provides certain services and pays
certain overhead expenses of an ordinary and fiegurature including, but not limited to, rent,
supplies, secretarial expenses and stationarygebldor furniture and fixtures and compensation
of analysts, professionals and administrative persb All other expenses such as commissions,
interest on margin accounts, custodial fees, slgaaind settlement charges, transfer
agent/registrant fees, printing expenses and pkreses reasonably related to the organization
and operation of the Fund including research, leaounting, auditing and other professional
expenses are borne on a pro rata basis by thetamseés the Feeder Funds in accordance with
their capital accounts.

In addition to these management fees, at the eeddaf fiscal year, the Iroquois Domestic and
Iroquois Offshore are each obligated to pay thee&drPartner and ICM respectively, an
incentive allocation or performance fee based erp#rformance of the applicable Feeder Fund
during such calendar year. The performance festitinee allocation Is 20% of the increase, if
any, in the net asset value of the relevant st@reapital account, subject to a “loss carry
forward” which means that no performance fee/ineendllocation is earned until after any
decline in the net asset value of such sharespitataccount in any prior calendar years (on a
cumulative basis) is offset by subsequent incresstige net asset value of such shares or capital
account. This is commonly referred to as the “Higater Mark”.
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In instances where ICM takes the lead on an investror with respect to the restructuring of an
investment made by an unrelated syndicate of fumdsgtors, ICM has the right to receive a fee
from the target company and/or other funds. Téesi$ intended to compensate the professional,
investment and legal team at ICM for going beydrartregular scope in evaluating, leading,
negotiating, structuring, restructuring and cloging relevant investment. In such a situation,
management fees would not be offset or reducetidgetfees. The receipt of such fees creates a
potential conflict of interest whereby ICM is indmzed to engage in a transaction with a
portfolio company for reasons other than the inwesit merit of the particular investment. ICM

is aware of the existence of this potential cohffet believes that it only performs such

functions and takes such fees in connection withsactions that it deems its extra-ordinary
involvement to be in the best interest of the Fund.

Fees Payable to IEA:

As the investment manager of IEF, IEA receives aagament fee from IEF at the rate of
0.375% per calendar quarter (1.5% per year), wisickeducted from the client accounts
guarterly in advance based on the net assets chs$kfF the close of business on the last day of
the prior quarter after adjustment for any contiitms to, or withdrawals from, IEF. This
management fee is pro-rated for any period thiagisis than a full fiscal period. The managing
member of IEF in its sole discretion, may waiveertuce the management fee for members that
are members, affiliates or employees of the mamagiember or IEA and for certain large or
strategic investors. To date, only three largategic and early seed investors have been
charged a reduced fee pursuant to side lettergemaents. All other investors including the
principals and employees of IEA pay the 1.5% mamege fee. Investors are credited with any
management fees paid in advance for any periochinhathey no longer have capital invested in
IEF. This credit/refund is made at the time arester redeems (either in whole or in part) from
IEF.

In consideration for the management fees it recgil@A provides certain services and pays
certain overhead expenses of an ordinary and fagumature including, but not limited to, rent,
supplies, secretarial expenses and stationarygebdor furniture and fixtures and compensation
of analysts, professionals and administrative pareb All other expenses such as custodial
fees, costs of any outside appraisers, accountatdsneys or other experts or consultants
engaged by IEA, insurance costs, research andsdatee costs, and ordinary and extraordinary
legal, accounting, auditing, and recordkeeping egps (including, without limitation, expenses
incurred in preparing reports to investors and la&guy authorities, printing and duplication
expenses, the expenses of the offering, mailingresgs, and filing fees) are paid by IEF. IEF
will also pay its share of expenses incurred bylE#e Hedge Fund in connection with research
and due diligence investigations of potential inments (including the fees of attorneys and
other professionals hired to conduct such investiga and investment-related travel expenses).

In addition to these management fees, at the epddf fiscal year, IEF is obligated to pay the
managing member an incentive allocation or perforcadee at the rate of 20% of any positive
income change achieved during fiscal year. Théigesncome change is essentially the
increase in value of IEF’s net assets measured fin@enbeginning of the fiscal period to the end
of the fiscal period, adjusted for intervening wiitawals and distributions and intervening
performance allocations (e.g., in connection waltigl withdrawals). For purposes of
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calculating the incentive allocation or performafee, the amount of any positive income
change is subject to a “loss carry forward” whickams that no performance fee/incentive
allocation is earned until after any decline in tle¢ asset value of such shares or capital account
in any prior fiscal years (on a cumulative basisjffset by subsequent increases in the net asset
value of such shares or capital account. Thismroonly referred to as the “High Water Mark”.

Lastly, none of ICM, IEA nor any of their affiliadeentities accept compensation for the sale of
securities or other investment products.
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Item 6: Perfor mance Based Fees and Side-By-Side M anagement

At the end of each fiscal year, Iroquois Domestid Boquois Offshore are each obligated to pay
the General Partner and ICM, respectively, an itieerallocation or performance fee based on
the performance of such entity during such calegdar. As described above, the performance
fee is 20% of the increase, if any, in the netiasskele of a capital account or shares subject to a
“loss carry forward” which means that no performaf@e or incentive allocation is earned until
after any decline in the net asset value of sugpitalaaccount or shares in any prior calendar
years (on a cumulative basis) is offset by subssiguereases in the net asset value of such
capital account. This is commonly referred tohesHigh Water Mark.

At the end of each fiscal year, IEF is obligateg&y the managing member an incentive
allocation or performance fee based on the perfocmaf IEF during such fiscal year. As
described above, the performance fee is 20% opasitive income change achieved during
fiscal year. The positive income change is esaliythe increase in value of IEF’s net assets
measured from the beginning of the fiscal periothtoend of the fiscal period, adjusted for
intervening withdrawals and distributions and iw&ting performance allocations (e.g., in
connection with partial withdrawals). For purposésalculating the incentive allocation or
performance fee, the amount of any positive incoh@ge is subject to a “loss carry forward”
which means that no performance fee or incentideation is earned until after any decline in
the net asset value of such shares or capital ataoany prior fiscal years (on a cumulative
basis) is offset by subsequent increases in thagsett value of such shares or capital account.
This is commonly referred to as the “High Water klar

Neither ICM nor IEA manage accounts that are clhegey type of fee other than the

management fee discussed in Iltem 5, supra, angettiermance fee or incentive allocation
discussed in this Item 6.
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Item 7: Typesof Clients

ICM and IEA provide discretionary advice to Funlattare formed as pooled investment
vehicles. The Funds are primarily composed of Imghworth individuals, family offices,
pension plans and other institutional investors. sAt forth in their respective offering materials,
each of the Funds that ICM and IEA advise haveramum threshold investment amount of
$1M but those threshold amounts are subject toatemuor waiver in the sole discretion of the
respective general partner, directors or managiegber, as applicable.

The Funds referred to herein are limited to invesstbat meet suitability standards such as
meeting the definition of “accredited investor’defined in Regulation D under the Securities
Act of 1933, as amended and/or “qualified purchiaagdefined in the Investment Company Act
of 1940, as amended.
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Item 8: Methods of Analysis, Investment Strategies and Risk of L oss

The ICM Hedge Fund:

Methods of analysis and investment strategifise ICM Hedge Fund invests primarily in
opportunistic and event driven public and privaiepanies incorporating a variety of strategies
including special situations, hedging and privdsegments, including private placements in
public companies, in stocks and bonds. The ICMdgedeund analyzes investment opportunities
on a case-by-case basis and focuses on the prvgpeattfolio company’s management team,
business plan, past performance, fundamentalsiaaicfals. In addition, the ICM Hedge Fund
opportunistically trades in the securities of spalid and large cap companies based on chart
analysis, momentum and research. The ICM Hedgd FRuimcused on consistent capital
appreciation through arbitrage and absolute investrstrategies in the global financial markets.
While investing in such securities involves risdads that clients should be prepared to bear, the
foundation of the ICM Hedge Fund’s investment pescs to systematically hedge out market
risk and protect principal. The ICM Hedge Fundizgs short sales, the options market and a
strategy called Delta Hedging to trade around fttepality contained in many of the
convertible instruments in which it invests. Déftadging, which is based on the widely-
accepted and Nobel Prize-winning (Economics) Bl&ckeles Model of pricing options over
time, is an investment strategy that involves affisg a long position on an option contract with
a short position in the underlying asset, or vieesa. With respect to this strategy, the ICM
Hedge Fund places a premium on and investmentsidesiare driven by factors such as
liquidity in the underlying stock, availability amtice of options or borrowable stock of such
company. As part of its hedging strategy (includin@ffset risk), the ICM Hedge Fund may
enter into participation agreements with other fiadd similar investment vehicles as well as
individuals who may or may not be investors purst@anvhich such funds/individuals obligate
themselves to pay the ICM Hedge Fund for the riglgarticipate in the economic benefit of a
ICM Hedge Fund investment, and vice versa.

Risk Factors- All investments in securities and other finahaigtruments puts the invested
capital at risk of loss. Some of the risks asdediavith the ICM Hedge Fund’s investment
strategy, and the securities and other assetzadito implement that strategy include, but are
not limited to, the following:

Valuation of Securities and Exchange RiskBhe ICM Hedge Fund’s assets may, at certain
points in time, consist of securities or equityklad products, the underlying securities of which
are thinly traded or for which no readily-identifla market exists or which are restricted as to
their transferability or salability under federalstate securities laws. To the extent that thd IC
Hedge Fund invests in or holds such securities,nconty referred to as Level 3 Assets, the
valuation of such securities cannot be made onr&-n@market basis and rather is determined
in strict accordance with the ICM Hedge Fund'’s \ailon Policy by the General Partner with
the assistance of its investment manager, ICMs Valuation determination is final and
conclusive as to all investors. A potential cariftf interest exists in the valuation of these
Level 3 Assets given that ICM and the General Rantaceive incentive allocations/performance
fees and management fees based on the net agsebbv#he fund. In addition, for all securities
traded on public exchanges, each exchange typica#iythe right to suspend or limit trading in
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all securities that it lists. Such a suspensiarnctcoender it impossible to liquidate or value
positions on a mark-to-market basis and therebpsxphe ICM Hedge Fund to losses.

Use of Leverage The ICM Hedge Fund uses margin to hold borrogtedks that it sells short.
This “borrowing” is secured by the ICM Hedge Funsésurities and other assets at the lending
Prime Broker. Under certain circumstances, a bYdkaler, bank or other lender may demand
an increase in the collateral that secures the H&dge Fund'’s obligations and, if the ICM
Hedge Fund is then unable to provide the additlgprEmanded collateral, the lending
institution could liquidate assets held in the artdo satisfy the fund’s obligations. Liquidation
in this wholesale manner could be untimely and resteemely adverse consequences on the
value of the ICM Hedge Fund.

Short Selling- As set forth above, a significant part of ouraatment strategy utilizes short
sales to capture arbitrage spreads, includingivag investments in public equity, and to trade
around the optionality of convertible instrumerstsch as warrants. A short sale is a transaction
where a security, which is not owned, is borrowed then sold. When we engage in such short
sales we are obligated to replace that secuributhir purchases on the open market. While
typically the possible loss from a short sale isoited because the potential appreciation of a
security is unlimited, the risk is extremely low faur ICM Hedge Fund as we rarely engage in a
short sale where we don’t have a security thatosaconverted into common stock to cover the
replacement obligation.

Counterparty Risk- There is a risk in participation agreementshef mon-performance by the
other party. However, ICM seeks to engage in gaticipation agreements with entities or
individuals with whom ICM has a pre-existing reteitship and/or on whom ICM has conducted
due diligence.

Custodial Risk -There are risks involved in dealing with the custod who hold the ICM
Hedge Fund’s securities and the brokers who déitHedge Fund trades. It is expected that
all securities and other assets deposited with sustodians or brokers will be identified as
being assets of the ICM Hedge Fund and thus the Heklige Fund should not be exposed to a
credit risk with respect to such parties. Howeitanay not always be possible to achieve this
segregation and there may be practical or timidplems associated with enforcing the ICM
Hedge Fund’s right to its assets in the case afswivency of any such party.

Incentive Allocation- The General Partner and ICM are entitled tonaemtive
allocation/performance fee from the limited parthiewestors. This incentive fee may
encourage the General Partner or ICM to make rigkienore speculative investments than it
would absent such fee. In addition the incentilacation/performance fee is based on realized
and unrealized appreciation.

Limited Liquidity; In-Kind Distributions- While liquidity is a major factor that ICM lookst

before making an investment, not all securitiedigred at the time of investment and in certain
situations a security that was liquid when the streent decision was made some times turns out
to be illiquid by the time monetization is appr@e. Thus, if significant redemptions are
requested by investors for the same redemptiogettie ICM Hedge Fund may not be able to
liquidate its investments at the time of such repiéom requests or may be able to do so only at
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prices which it believes do not reflect the trutueaof such investment and which would
adversely affect the investors’ interests. Untéer tircumstance, the ICM Hedge Fund, and
therefore the relevant Feeder Fund, is permittedake in-kind distributions of the illiquid
securities. Such securities may not be readilyketable or saleable and may have to be held by
the investor for an indefinite period of time.

Transaction Costs As the ICM Hedge Fund’s primary investment gggtinvolves a relatively
high volume of securities trading and engagingiorssales, the ICM Hedge Fund’s
performance could be effected by an increase imateeof brokerage commissions or by an
increase in the costs to borrow stocks.

Portfolio Company Risks Small cap and micro cap companies are subjecvéiaty of
operational risks which can lead to poor perfornesared potential failure of the company
including, without limitations, lack of capital,ability to compete against large companies, lack
of management depth or dependence on key pers@mteproduct obsolescence. Micro cap
companies may lack the operational controls ofdaopmpanies and may be more subject to
fraud. Moreover, the market for micro cap compsuti@n be very volatile due to the limited
volume and may be subject to manipulation.

The IEA Hedge Fund:

Methods of analysis and investment strategid¢SA primarily offers advice with respect to
opportunistic long and short equity investmentthmenergy sector. Generally, IEA seeks to
cause the IEF Funds to invest in a diversifiedfpba of long and short positions in primarily
publicly listed equity securities of small and ntiap energy companies that are expected to
benefit from industry trends or commodity price raments while seeking to protect the
downside of the investments through various hedgirggegies.

Risk Factors- All investments in securities and other finahaigtruments puts the invested
capital at risk of loss. Some of the risks asdediavith the IEA Hedge Fund’s investment
strategy, and the securities and other assetzadito implement that strategy include, but are
not limited to, the following:

Concentration in the Energy SecteBecause the IEA Hedge Fund’s investments are
concentrated in the energy sector, the IEA HedgellSwalue may be subject to more rapid
change than would be the case if the IEA Hedge Fomidtained a broad diversification among
companies, sectors and types of securities. Erardyother natural resources businesses are
subject to significant federal, state and localegamental regulation in virtually every aspect of
their operations, including how facilities are cwasted, maintained and operated,
environmental and safety controls, and, in somentes, the prices they may charge for
products and services they provide. Stricter laegulations and enforcement policies could be
enacted in the future that could adversely affieetfinancial performance of energy businesses.

Concentration in Companies with Small- and Mid-Gagarket Capitalization- Such

investments involve greater risk than investinganger companies. The stock prices of small
and mid-cap companies can rise very quickly ang dramatically in a short period of time.

This volatility results from a number of factorsciuding reliance by these companies on limited
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product lines, markets and financial and managemesioiurces. These and other factors may
make small and mid-cap companies more susceptitsdetbacks or downturns. These
companies may experience higher rates of bankrugtoyher failures than larger companies
and they may be more likely to be negatively a#fddby changes in management. In addition,
the stock of a small or mid-cap company may beytinaded. Securities that are thinly traded,
or illiquid, can make the purchase and sale of sedurities at desired prices or in desired
guantities difficult or impossible. As a consegcerthe IEA Hedge Fund'’s capability to
participate in or liquidate such investments maydstricted and the value of such investments
may be subject to wide fluctuation.

Use of Leverage The IEA Hedge Fund may trade on a leveragedsht{asi, on margin) where

it purchases securities by borrowing a portiorhefpurchase price. Acquiring securities on
margin is inherently risky, since a relatively shpalce movement in a leveraged position may
result in immediate and substantial loss of thewamowvested as well as the amount borrowed.

Use of Short Sales The IEA Hedge Fund may engage in “short sales’, (the sale of a

security which the IEA Hedge Fund does not owrhanéxpectation of purchasing the same
security at a later date at a lower price), in \utttwere is no limit to the amount of potential loss
The IEA Hedge Fund will incur a loss as a resuli ghort sale if the price of the security
increases between the date of the short sale amdhtle on which the IEA Hedge Fund covers its
short position (i.e., purchase the security toaeplthe borrowed security). A short sale involves
the theoretically unlimited risk of an increase¢he market price of the security.

Investments in Foreign Markets and Trading with N Parties- Non-U.S. investments made
by the IEA Hedge Fund could be adversely affectegddiitical, legal, tax or economic
developments in non-U.S. markets in which the IE2dgle Fund may invest. In addition, non-
U.S. investments by the IEA Hedge Fund will be sabjo the risks of adverse market
conditions due to changes in national or local ecan conditions, changes in interest rates and
changing governmental rules and policies. In anldithe IEA Hedge Fund may invest and
trade on exchanges and with counterparties loaaiteside the United States, where the
protections provided by U.S. law (including, witlhdimnitation, the regulation of markets by the
SEC) do not apply. In the case of trading or itimgsby the IEA Hedge Fund in non-U.S.
markets or with non-U.S. counterparties, the IEAlgkFund will be subject to the risk of the
inability of or refusal by their counterpartiesgerform with respect to their contracts with the
IEA Hedge Fund and the difficulties of enforcinght@ctual obligations subject to non-U.S.
law. The IEA Hedge Fund also may not have the sacuness to certain investments and
opportunities as do various other participantsan-b.S. markets.

Currency and Exchange Rate RiskSince the IEA Hedge Fund may invest in securities
denominated or quoted in currencies other thatJtBe Dollar, changes in currency exchange
rates may affect the value of the IEA Hedge Fupditfolio and the unrealized appreciation or
depreciation of investments. The IEA Hedge Fung s&ek to protect the value of some portion
or all of their portfolio holdings against currenggks by engaging in hedging transactions, if
available, cost-effective and practicable. The E&dge Fund may enter into forward contracts
on currencies as well as purchase put and calbiopn currencies. There is no certainty that
instruments suitable for hedging currency shift ae available at the time when the IEA
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Hedge Fund wishes to use them or that, even ifaaj the IEA Hedge Fund will elect to
utilize a hedging strategy.

Risk of Brokerage Firm Failure The IEA Hedge Fund maintains its assets in theqssssn of
the brokers and banks with which it has accouifitgere are risks involved in dealing with the
custodians who hold the IEA Hedge Fund’s securdigs the brokers who settle IEA Hedge
Fund trades. It is expected that all securitieb@her assets deposited with such custodians or
brokers will be identified as being assets of tBA Hedge Fund and thus the IEA Hedge Fund
should not be exposed to a credit risk with resfestich parties. However, it may not always
be possible to achieve this segregation and thaselra practical or timing problems associated
with enforcing the IEA Hedge Fund’s right to itsats in the case of an insolvency of any such
party. IEA Hedge Fund assets on deposit with itkkbare expected to exceed the related
insurance provided by the Securities Investor Rtate Corporation.
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Item 9: Disciplinary Information

There are no legal or disciplinary events to reporesponse to this item.
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Item 10: Other Financial Industry Activitiesand Affiliations

None of ICM, IEA nor their respective managementspas are registered as a broker-dealer or
registered representative of a broker-dealer nahdyp have an application pending for such
registration.

None of ICM, IEA nor their respective managememspas are registered as a futures
commission merchant, commodity pool operator, amority trading advisor, or an associated
person of the foregoing entities nor do they havegplication pending for such registration.

None of ICM, IEA nor their respective managememspes have any relationships or
arrangements with related persons that are finaimclastry participants.
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Item 11: Code of Ethics, Participation or Interest in Client Transactions and Per sonal
Trading

Iroquois maintains a Code of Ethics (the “Code”yeuired by Rule 204A-1 of the Advisers
Act. The Code is designed to ensure that no cigedisadvantaged in any respect by the
transactions executed by any Iroquois employedlzatdroquois employees in no respect
misappropriate any benefit properly belonging tg @tient. Iroquois’ Code is described
generally below and a copy of the Code will be mad&lable to current and prospective clients
and investors upon request.

Iroquois’s Code Of Ethics -Fhe Code sets forth, among other things, the stdedd personal
and professional conduct expected of all Iroquetspnnel (“Iroquois Personnel”), Iroquois’
fiduciary duties to the Funds, their investors &oduois’ Personal Account Trading Policy and
Procedures.The Code requires that, without exception, cliatdriests must be a priority in
resolving any conflict that arises between Iroquwid a client. Through the Code, Iroquois
seeks to avoid not just the occurrence of impragérities but also the appearance of improper
activity. Among the specific potential conflictddressed by the Code are personal account
trading by Iroquois Personnel, outside businegsiaes of Iroquois Personnel and giving or
receipt of gifts and entertainment. The Code atseks to eliminate, mitigate and manage other
conflicts of interest.

Personal Trading -froquois Personnel may create conflicts of intebgstheir personal account
trading in securities that may be purchased, hekbla by a client. To address the conflicts that
arise in connection with personal account tradiragjuois has ®ersonal Account Trading

Policy and ProceduresThis Policy seeks to prevent actual conflicts eéiast, or even the
appearance of conflicts of interest, among the@sts of Iroquois, its clients, and Iroquois
Personnel by, among other things, placing restinstion the ability of Iroquois Personnel
(including household members) to trade for theingersonal accounts.

Under ThePersonal Account Trading Policy and Procedutés, interests of client accounts will
at all times be placed first, and appropriate itmesit opportunities must be offered to clients
first before the Iroquois or Iroquois Personnel raayon them. All personal securities
transactions will be conducted in such a mannéo asoid any actual or potential conflict of
interest or any abuse of an individual's positidtrost and responsibility.

The Code contains several specific requirementiges to eliminate conflicts of interest
surrounding personal investment transactions, diafy

* reporting of personal securities transactions;

» filing of initial and annual holdings reports; and

» pre-approval from the Chief Compliance Officer ¢ertain purchase and sale
transactions of securities and other instruments.

Iroquois monitors the personal trading accountsagfuois Personnel on an ongoing basis.

Insider Trading -droquois forbids its principals, officers, direcscand employees from trading,
either personally or on behalf of others, includihg Funds, while in possession of material
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nonpublic information or communicating material pablic information to others in violation of
law. In this regard, Iroquois has adoptedrasider Trading Policythat contains procedures
reasonably designed to prevent the misuse of mateynpublic information. In addition,
Iroquois maintains a Restricted List which contaristing of all issuers for whom Iroquois and
any of its Advisory Affiliates may possess matenah-public information. Trading in any
name on the Restricted List is prohibited.

Participation or Interest in Client Transactionstl@r Activities -droquois has adopted as a
general policy a prohibition on principal tradéhere are times that Iroquois Personnel and
related persons may invest simultaneously alongsidgiois -- these are called “co-
investments”. By policy, co-investments are ongyrpitted when the applicable portfolio
manager has determined that the respective Hedue lfas been allocated its fully-desired
allotment of a particular investment. In suchaiilons, the interested Iroquois Personnel may
make the investment directly in their name or i tlame of an entity they control upon approval
from the Chief Compliance Officer. Absent approivam the Chief Compliance Officer, no
Iroquois Personnel or related person is permitedctly or indirectly, to sell any of its holdings
to or buy any holdings from any of the Funds.

Iroquois and its affiliates are not restricted friorming additional investment funds, from
entering into other investment advisory relatiopshir from engaging in other business
activities, even though such activities may beampetition with existing clients and/or may
involve substantial time and resources of Iroqiressonnel. These activities could be viewed
as creating a conflict of interest in that the tiamel effort of the members of Iroquois and its
affiliates are not devoted exclusively to the basmof the existing advisory clients, but are
allocated between the business of the existingtsliand the management of the monies of
future funds and accounts managed by Iroquoisjubs uses its best judgment to be fair and
equitable to all advisory clients to minimize th@anflict of interest. As a general policy, all
outside business activities must be approved bithief Compliance Officer.

Political Contributions; Gifts and EntertainmentFhe Code of Ethics requires political
contributions to government officials by IroquoisrBonnel to be reported to the Chief
Compliance Officer. This policy is designed totailrthe influence of “pay-to- play” based on
political contributions to government officials wirdluence or control how government funds,
such as state pension plans, invest. The CodéhafsEalso requires notice and approval for
gifts and entertainment that Iroquois Personnedivecfrom third-parties with which Iroquois or
any Fund conduct business. All gifts or entertantabove a de minimis amount must be
reported to and approved by the Chief Compliande&f
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Item 12: Brokerage Practices

ICM and IEA have full discretionary authority to nege the Funds they advise. This
management authority includes making decisions reisipect to which securities are bought and
sold, the timing of such investment decisions,dBlection of the broker-dealers to be used for to
execute such securities transactions and the agljppbeommissions, markups or markdowns
paid. ICM and IEA consider a number of factorsétecting a broker-dealer to execute
transactions. ICM and IEA are not required togbtiompetitive bids and do not have an
obligation to seek the lowest available commissit&M and IEA will seek to obtain best
execution, taking into account such factors as iggioa of investment opportunities, price, the
ability of the broker-dealer to effect the trangaws, efficiency, discretion, financial strength,
integrity, stability, availability of stock to baw for short sales and the broker-dealer’s
provision of, or payment for, the cost of brokerage research products and/or services which
benefit ICM and IEA and their respective clients.

On a quarterly basis, ICM and IEA (each, by comeriftreview and evaluate the execution
performance of the broker-dealers they use to dgegient transactions. ICM and IEA’s best
execution review processes include an analysivefatl performance of a broker-dealer in light
of the amount of business directed to such brokaited. In evaluating execution practices, the
committees also seek to address and resolve affiyctonf interest that may exist in selecting
broker-dealers to execute client transactions. WEB&1 and IEA use client brokerage
commissions (or markups or markdowns) to obtaieagsh or other products or services, they
receive benefits because they do not have to peodupay for the research, products or services
which are instead produced by or paid for by sucdkdr-dealer. These benefits provide an
incentive for ICM and IEA to select a broker-dedlased on their interest in receiving such
products or services rather than necessarily omtheest of clients in receiving the most
inexpensive execution. Research products andcasrprovided to ICM and IEA may include
research reports on particular companies, econsumeys and analyses, market reports,
recommendations as to specific securities, market, dndustry specific data, industry
publications and subscriptions, trading or executelated software and quotation services.

Generally, ICM and IEA’s use of commission or “Safollars to pay for research products or
services falls within the safe harbor for soft dal created by Section 28(e) of the Securities
Exchange Act of 1934, as amended. Where a praniisdrvice obtained with commission
dollars provides both research and non-researastasse to its clients, ICM and IEA will use
their best efforts to make a good faith and reasienallocation of the cost that may be paid for
the commission dollars. In making such allocatiohsosts between administrative benefits and
research, a conflict of interest may exist by reasiolCM and IEA’s desire to use soft dollars
when in can. Nonetheless, ICM and IEA have cledeffined policies in this regard to minimize
the subjective decision-making process. Thusptiential for real conflicts here are markedly
diminished.
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Item 13: Review of Accounts

The portfolio managers perform various informaliegs of their respective Hedge Fund'’s
portfolios on a daily, weekly, monthly and quarnydrbsis. Each Hedge Fund is also reviewed on
a periodic basis by the Chief Compliance Officeiththe assistance of the portfolio managers,

if necessary, to determine whether the accountbe&irg managed in a manner that is consistent
with the respective Hedge Fund'’s investment objestand guidelines. The respective Hedge
Fund’s accounts are reconciled on a daily basighéynternal operations group. The operations
group performs a reconciliation at the beginninghefday of the prior day’s trading against the
internal accounting system and then against priroken data.

Quatrterly, the respective Hedge Fund’s auditorsiaona review of such Hedge Fund’s
portfolio in accordance with Agreed-Upon Proceduheg encompass, among other things,
custodial testing, asset verification and overaftfolio analysis.

On a monthly basis, investors in the ICM Feederdsware sent a monthly “flash” which sets
forth the relevant Feeder Fund’s performance fergitevious month and monthly NAV
statement. Feeder Fund investors and investdEHmlso receive K-1 statements (where
applicable) and a copy of the yearly audit uporuesd
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Item 14: Client Referralsand Other Compensation

Not applicable.
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I[tem 15: Custody

As a general matter, all of the assets of all tinedS managed by ICM and IEA are maintained
with qualified custodians that are independentaduiois. ICM, IEA and all of their Advisory
Affiliates adhere to the applicable requirementshef Custody Rule with respect to each Fund
for which they serve as general partner, managieqber or investment adviser (or are
otherwise deemed to have custody). All of the sges of the Hedge Funds are held with at
least one qualified custodian. In addition, with20 days of the end of each fiscal year, both
ICM and IEA make available to the investors in thiespective Funds an audited financial
statement prepared in accordance with GAAP by degandent public accountant registered
with, and subject to regular inspection by, thelRubompany Accounting Oversight Board.
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[tem 16: | nvestment Discretion

As noted previously, ICM and IEA have full discoetary authority to manage their respective
Funds, including, but not limited to, the authotiblymake decisions with respect to which
securities are bought and sold, the amount ane pfithose securities, the brokers and dealers
to be used for a particular transaction and comomssor markup and markdowns paid. ICM’s
and IEA’s authority is limited by its own internadlicies and procedures and each Fund’s
investment guidelines and other restrictions seirothe offering material of such Funds.
Before assuming this authority, an investment mament agreement is entered into among
ICM or IEA and the respective Fund. Under thesestment management agreements, ICM
and IEA are granted discretionary authority to ¢réfte respective Fund’s accounts.
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Item 17: Voting Client Securities

ICM and IEA have each adopted a policy with respethe exercise of securities holders’
rights, including proxy voting. That policy prowsd that ICM and IEA will act in the best
interests of the Funds they manage in determinimgtiner and how to exercise a Fund’s rights
as a securities holder, including whether and howote on any proxy voting matter. ICM and
IEA classify all requests for securities holderingtauthority and related proxy materials as
either routine (e.g., uncontested director elestiseappointment of independent audit firms,
etc.) or non-routine. In the case of a routineandCM and IEA generally will vote in
accordance with the recommendations of the issussitsagement unless, in the opinion of one
of the portfolio managers, such votes are notenbst interests of the respective Fund. In the
case of any non-routine matter, the appropriatéfgmr manager will determine how to vote. In
general, proxy votes for or against will be basegmwbable financial results to the Fund.

In certain instances, ICM or IEA may choose to ailpstrom or withhold on voting of certain
proxies if such action (or inaction) is deemedédrbthe best interest of the relevant Fund. ICM
and IEA may also elect to retain a third party s8¢0 assist in coordinating and voting proxies
with respect to a particular security, including hat limited to another holder of such security,
where ICM or IEA believes that it has a conflictpmtential conflict in voting the securities and
doing so is in the best interest of the Fund hgdinch security. Investors may obtain a copy of
ICM’s and IEA’s proxy voting policies upon request.
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