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This brochure provides information about the qualifcations and business practices of
IKOS CIF Limited. If you have any questions about he contents of this brochure, please
contact us at: +357-2581-4714 or cifregistration@ds.com.cy. The information in this
brochure has not been approved or verified by the bited States Securities and Exchange
Commission or by any state securities authority.

Additional information about IKOS CIF Limited also is available on the SEC’s website at:
www.adviserinfo.sec.qov

IKOS CIF Limited (“IKOS CIF’/*Company”/“Sub-Investent Manager”) is a SEC registered
investment adviser. SEC registration does not impdertain level of skill or training.

Recipients of this Form ADV Part Il should be awahat it is designed merely to provide
information about IKOS CIF and should not be coesad to be an offer of interests in any
Fund. The Fund is a private investment vehicle ifyuiad) for an exemption from the definition
of “investment company” under the U.S. Investmeninpany Act of 1940, as amended, and
will generally be offered pursuant to Regulatiomitier the Securities Act of 1933, as amended.
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Item 2 Material Changes

No material changes were made to IKOS CIF's broetaimce its last annual update on March
30, 2018.
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Item 4 Advisory Business

IKOS CIF was incorporated on December 29, 1995 wtiue laws of Cyprus and has been in
business since that time. IKOS CIF is authorized segulated by the Cyprus Securities and
Exchange Commission (“CySEC”) since November 1,5280d is registered as an Investment
Adviser with the US Securities and Exchange Comions§'SEC”) since January 31, 2006. On
May 24, 2006 it also became a member of the Natiéuodures Association (“NFA”) and
registered as a Commodity Pool Operator (“CPQO”) ari@mmaodity Trading Adviser (“CTA”)
with the Commodity Futures Trading Commission (“CF). IKOS CIF is a fully compliant
member of the Standards Board for Alternative Itwesits (“SBAI”), (previously known as the
Hedge Fund Standards Board (“HFSB™)) since Decer2bég.

IKOS CIF acts as Sub-Investment Manager pursuaatdiob-delegation agreement with each of
IKOS Asset Management Limited (“IKOS AM”) and Nax& Asset Management Limited
(“Navarxis AM”), collectively referred to as the li€nts”, both of the Clients being Cayman
Islands exempted private limited companies. IKOS adis as the investment manager of IKOS
(the “IKOS Fund”). Navarxis AM acts as the investihenanager of Nereas Fund SPC (“Nereas
Fund”). The IKOS Fund and the Nereas Fund are coliegy referred to as the “Funds”.

The IKOS Fund is an open-ended multi-class investneempany structured to operate in a
similar manner to an open-ended unit trust or mutuad and is an exempted company formed
under the laws of the Cayman Islands. The invedtimijective of the IKOS Fund is to achieve

long-term capital growth with moderate risk by gateg absolute returns independent of
market direction. For each class issued by the IK@&d, IKOS CIF seeks to carry out its

objective by following the policy and restrictiomsd investing as set out in the prospectus
supplement applicable to that class. Each IKOS Felads seeks to achieve its investment
objective by investing its assets in investment gantes managed by IKOS AM as set forth in
the prospectus supplement applicable to each class.

The Nereas Fund is structured as a segregateddlmrdompany with segregated liability
between sub funds or segregated portfolios; eagtegated portfolio is a separate individually
managed pool of assets constituting a separate \uthd its own investment objective and
strategy. The investment objective of the NereasdFg to achieve long-term capital growth
with moderate risk by generating absolute retundependent of market direction. For each sub
fund or segregated portfolio issued by the NereasdF Navarxis AM seeks to carry out its
objective by following the policy and restrictiomsd investing as set out in the prospectus
supplement applicable to that sub fund or segregptetfolio. Each sub fund or segregated
portfolio seeks to achieve its investment objectlwe investing its assets in investment
companies managed by Navarxis AM as set forth & gitospectus supplement applicable to
each sub fund or segregated portfolio.
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IKOS CIF’s investment advisory services pursuargdoh of its sub-delegation agreements with
the Clients include adhering to the investment d@bjes of the Funds and each class or sub fund
or segregated portfolio therein, as well as deteimgi appropriate asset allocation across the
Funds’ investment strategies, placing trade ordansl monitoring existing and prospective
investments in light of each class’ objectives askl parameters.

The investments of the Funds are managed in acwoedwith the prospectus supplement
applicable to each class or sub fund or segregaidéblio and are not tailored to any particular
investor in the Funds. IKOS CIF does not provideesiment advice to the Funds’ investors;
therefore, prospective investors of the Funds sheahsider whether a particular Fund meets
their investment objectives and risk tolerance.

IKOS CIF and IKOS AM also enter into trading advis@agreements with third party platform
advisors and/or managed accounts following ceritarestment strategies of the IKOS Fund.
The investment advisory and discretionary investnnegnagement services offered to managed
accountclients relate solely to futures and currency activitias, opposed to any securities
transactions.

The direct owner of IKOS CIF is Felix Holdings Ltl)imited liability company incorporated on
December 25, 1995 under the laws of the RepublCypius.

IKOS CIF provides advisory services on a sub-detydasis to the Funds in accordance with
the Funds’ investment objectives, strategies andefjnes as set forth in each applicable
prospectus and each applicable supplement.

IKOS CIF does not tailor the investment decisiohthe Funds to individuatlientsandclients
generally will not be able to impose restrictiomstbe Funds’ investments in certain securities or
types of securities.

Client assets under management in securities portfolicsdscretionarybasis as of December
31, 2018 were $38,946,830. There arelient assets under management in securities portfolios
on a nondiscretionarybasis.

Item 5 Fees and Compensation

IKOS CIF is compensated by the Clients for the ises/provided pursuant to the sub-delegation
agreements between IKOS CIF and each of the Cli&puscifically, IKOS CIF receives a fee

per investment strategy in relation to which IKOB @rovides services to the Clients, charged
quarterly in arrears. The fees between the CliantsIKOS CIF may be negotiated from time to
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time. The fees paid to IKOS CIF are borne exclugivy the Clients, and are not recharged to
the Funds.

Fees charged to the Funds by the Clients inclueléotfowing:

. Management Fees: Each of the Clients is entitleceteive monthly management fees
from the Fund it manages. Such management feesfated percentage of the value of the Fund
assets under management and are charged monthlyears. In relation to the IKOS Fund,
management fees are 2% of the net asset valuecbfregpective share class. In relation to the
Nereas Fund, management fees are 2% of the ndt\adae of each respective sub fund or
segregated portfolio.

. Performance Fees: Each of the Clients is alsoletib receive a quarterly performance-
related fee, based on each of their respective 'Burad capital appreciation, after management
fees and other expenses. In relation to the IKOS®IFperformance fees are 20% of the increase
in net asset value of each respective share cldgscs to a high water mark. In relation to the
Nereas Fund, performance fees are 20% of the sen@anet asset value of each respective sub
fund or segregated portfolio subject to a high watark.

. Investment Manager Administration Fee (only apyliedor the IKOS Fund): Each share
class of the IKOS Fund seeks to achieve its investnobjective by investing assets in
investment companies managed by IKOS AM. Each suwadstment compangays IKOS AM
0.3% per annum of its net asset value. In returnitis fee, IKOS AM is responsible for certain
of the IKOS Fund’'s and each investment companylsetadministrative and operational
expenses (such as expenses for legal and conssétinges, regulatory compliance, registration
fees and expenses due to supervisory authoriigstance, and other costs of a similar nature).

Each Fund share class or sub fund or segregat¢idlimoand/or each investment company will
also incur brokerage and other transaction costagp refer to Item 12), fees paid to the Funds’
administrator, custodian fees, auditor fees, amelcthbr fees. The fees applicable to each Fund
share class or sub fund or segregated portfolioeacti investment company are set out in detall
in each of the Funds’ main prospectus and eachesblaiss’ or sub fund’'s or segregated
portfolio’s respective offering documents.

IKOS CIF and itssupervised persondo not accept compensation for the sale of seesirar
other investment products.
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Item 6 Performance-Based Feasd Side-By-Side Management

The only fees paid to IKOS CIF are from the Clierats described in Item 5 above. IKOS CIF
and itssupervised persordo not accepperformance-based fees

The quarterly performance-related fees chargeted-tinds by each of the Clients and described
in Item 5 above arperformance-based fees

Item 7 Types o€lients

As noted above, pursuant to a sub-delegation agnetebetween IKOS CIF and the Clients,
IKOS CIF acts as Sub-Investment Manager on belfdfeoFunds managed by the Clients.

The Funds are offered only by their main prospeetnd each share class’ or sub fund’s or
segregated portfolio’s respective offering docuredatinvestors who meet the relevant investor
eligibility requirements. Please see the Funds’nm@ibspectus and each share class’ or sub-
fund’'s or segregated portfolio’s respective offgridocuments for more information on the
investor eligibility requirements for the Funds.
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Additionally, the Funds are subject to a minimumweistment amount. This minimum investment
amount may be raised or lowered from time to tifAkase see the respective Fund’s main
prospectus and each share class’ or sub fund’'ssgregated portfolio’s respective offering
documents for more information on the investorikligy requirements for each of the Funds.
Item 8 Methods of Analysis, Investment Strategied Risk of Loss

In its capacity as Sub-Investment Manager on baifalie IKOS Fund managed by IKOS AM,
IKOS CIF currently manages a suite of equity maneitral (statistical arbitrage) share classes
currently concentrating on European and North Aozariequities, as well as futures and
currency share classes employing systematic inwggtnin currencies, interest rates,
commodities, bonds and equity indices. The tragindpsophy of IKOS AM, adopted by IKOS
CIF, is to use global electronic markets to cortgtliquid portfolios of actively traded securities
and futures. This trading philosophy is based dormation processing, statistical analysis and
guantitative forecasting models which rely on npitidata sources. Consistent performance in
all IKOS strategies is targeted through diverstima of sources of return. Forecasts are based on
a combination of short-term time series analyseisrabust econometric models using a number
of fundamental and technical indicators. The modis to forecast changes in the underlying
economies of each region. These forecasts are &xksystematically, and the Company aims to
use comprehensive, best-of-breed risk control nisth®he IKOS expertise in fully automated
systematic methods is employed in all asset clagsts similar investment processes being
applied to each.

In summary, with respect to the IKOS Fund, theeethree core strategies/share classes:

IKOS EX Strategy: The IKOS FX Strategy aims to gate absolute returns in the currency
markets, through systematic trading of a diverdeo$enodels applied to major liquid global
currencies, whilst maintaining low correlation witbmmodity trading advisors. The Strategy
uses a systematic macro, fundamental and techapgaioach, and includes currency futures,
forwards and/or spot FX in approximately 25 curresgalthough it is possible that the portfolio
will hold positions in only some of these curresca any point in time). The IKOS FX Strategy
utilises many sub-models within several model caieg to generate alpha. There are numerous
alpha generating models that are designed to éxgleimain drivers of currency movement:
short and long-term interest rates, and some statkes and commodities and interest rate
differentials between countries. Consistent perforee is sought through diversifying the
sources of return, and the use of multiple modeds &re designed to exploit different kinds of
pricing anomalies and seek to ensure diversificatidypically, econometric models are
combined with time-series analysis and market mstrocture models within an integrated risk
management and execution platform. This approaeappsied over a variety of timeframes, and
the program seeks returns from short-term liquightgvision, medium-term technical factors,
and longer-term fundamental effects, in an attemgptcapture as many different types of
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opportunity as possible in order to make the sgsateore robust and adaptive to changing
market conditions.

IKOS Futures Strategy: The IKOS Futures Strateggdds highly liquid listed futures
(predominantly G7, Switzerland, Australia, New zZsw, Sweden and Norway). The IKOS
Futures Strategy includes financial futures (shemn interest rates, bonds) equity indices
futures, commodities futures (energy and oil, ngtagricultural, etc.) and currencies (both FX
futures and/or spot FX). Approximately 45 futuree &raded in all, and typically the portfolio
will hold positions in most of them most of the @mThere is no overall bias in long/short
position in any sector, and net exposure is cappeadch market and sector. The IKOS Futures
Strategy may also invest its assets in securitiegjding liquid listed equities.

The IKOS Hedge Strategy: The IKOS Hedge Strategyhioes the IKOS Futures Strategy
(explained above) with the IKOS Equity Strateg\e thtter trades a broad range of liquid listed
equities as well as equity derivatives to creatlar neutral (and neutral to other risk factors)
portfolio. Geographical exposure in equities isreatly in North America, the United Kingdom
and Western Europe. Different types of mathematmathods, including but not limited to
regression analysis and dynamic system analygss@aployed to exploit market anomalies and
phenomena across different time horizons; rangioign fintraday to a few months.

In its capacity as Sub-Investment Manager on bedfalie Nereas Fund managed by Navarxis
AM, IKOS CIF currently manages a segregated paetfiolvesting in investment companies, the

activities of which include, inter alia, investimg futures (employing systematic investment in

currencies, interest rates, commodities, bondsegudty indices) and in a range of other absolute
return investment vehicles, collective investmanfitesnes or individual hedge funds managed by
other investment managers.

A complete description of the Funds’ investmenatstyies is set out in detail in each of the
Funds’ main prospectus and each share class’ ofusuls or segregated portfolio’s respective
offering documents.

Investing in securities involves risks of loss thHOS CIF’s client(s) (and investors in the
Funds) should be prepared to bear.

Investment in the Funds, for which IKOS CIF actsSab-Investment Manager, carries a high
degree of risk including, but not limited to, theks summarised below. No assurance can be
given that Fund shareholders/investors will reakserofit on their investment. Moreover,
shareholders/investors must acknowledge the ris&kscaated with such an investment including
a substantial or complete loss of their investmé&he risks referred to below are not exhaustive.
Potential investors should review the Funds’ maospectus and each share class’ or sub fund’s
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or segregated portfolio’s respective offering doeuis carefully and in their entirety and consult
with their professional advisors before making pplization for shares.

In particular, given the nature of the Funds’ inwents and the frequency of trading, material
risks include, but are not limited to, the followgin

Investment and Trading Risks in General:All securities investments present a risk of loss
capital, and the investment techniques utilisedloing but not limited to margin transactions
and short sales) can, in certain circumstancesimise any losses.

Lack of Segregation Money, investments and other assets classified lprime broker as
collateral may not be segregated by the prime brdédoem its own investments and may be
available as a result to the creditors of the phimaker in the event of its insolvency.

Rehypothecation and Transfer of Ownership of AssetsA prime broker may borrow, lend or
otherwise use the Funds’ money, investments aret @i$sets for its own purposes and may take
such investments as collateral. Such assets vallecéo be the property of the Funds and, in the
event of an insolvency of the prime broker may &ilable to creditors of the prime broker. As
a result, the Funds may not be able to recover asséts in full.

Business, Legal, Tax and Other Regulatory Riskd:egal, tax, and regulatory changes, as well
as judicial decisions, could adversely affect thends, the Investment Manager (each of the
Clients), the Sub-Investment Manager and/or thestment strategies used by them.

Cyber-Security Risk: As the use of technology has become more prevedeéhé course of
business, accounts have become potentially mopegtikle to operational and information
security risks resulting from breaches in cybeus&e Cyber security failures or breaches may
result in financial losses to an account. Thedarfes or breaches may also result in disruptions
to business operations, potentially resulting maficial losses; impediments to trading;

violations of applicable privacy and other lawgulkatory fines, penalties, reputational damage,;
reimbursement or other compensation costs; additmympliance and cyber security risk
management costs and other adverse consequen€¥s.GK- has established a business
continuity plan and risk management systems dedigmeeduce the risks associated with cyber
security breaches. However, there are inherentdirans in these plans and systems, including
that certain risks may not have been identifiedaige part because different or unknown threats
may emerge in the future. As such, there is noaniae that such efforts will succeed, especially
because IKOS CIF does not directly control the c@eeurity systems of issuers, trading
counterparties, or third party service provideiserE is also a risk that cyber security breaches
may not be detected.
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Currency Fluctuations: Shares of the Funds will be issued and repurchasedllars. Each
Fund share class’ or sub fund’s or segregatedgiord assets may be invested in securities and
other investments that are denominated in otherenaies. Accordingly, the value of an
investment may be affected favourably or unfavolyraly fluctuations in exchange rates,
notwithstanding any efforts made to hedge suchudhtons.

Portfolio Turnover: Turnover of underlying investments may be highentthe average for

other more traditional portfolios and accordinghe tlevel of commissions paid and other
transaction costs may be higher than average. Emeqtrading can affect investment
performance, particularly through increased brofer@nd other transaction costs and taxes.

Item 9 Disciplinary Information

There are no legal or disciplinary events that raegerial to aclient’s or prospectiveclient’s
evaluation of IKOS CIF’s advisory business or thiegrity of its management.

Item 10 Other Financial Industry Activities and iifftions

IKOS CIF is registered as a CTA and a CPO with@#& C and is a member of the NFA. A
number of IKOS CIF'smanagement persorare registered with NFA as Principals and/or
Associated Persons of IKOS CIF.

As disclosed in Item 4, IKOS CIF acts as Sub-Investt Manager on behalf of the Funds,
pursuant to a sub-delegation agreement with eatieoClients. IKOS AM is a related person of
IKOS CIF.

In particular, onananagement persasf IKOS CIF (namely, Ms. Elena Ambrosiadou, a memb
of the Investment Committee of IKOS CIF), is alsdil@ctor of both IKOS AM and the IKOS
Fund. Ms. Elena Ambrosiadou is not materially ieted in any contract or arrangement which
is unusual in its nature or condition or whichigngicant in relation to the business of the Fund,
an investment company related to the IKOS Fund,3k&M or IKOS CIF.

A discussion of IKOS CIF's Code of Ethics and pices relating to addressing potential or
actual conflicts of interest are discussed in Ifiem
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ltem 11 Code of Ethics, Participation or Interastdlient Transactions and Personal
Trading

IKOS CIF has a Code of Ethics (“Code”), which wakpted in accordance with Investment
Advisers Act Rule 204A-1 to set forth the standaofidousiness conduct required of any (i)
director, officer, member or partner of IKOS CIFA@visory Persons”) and/or (igupervised
personswho may be involved in investment advisory ad@gtand/or have access to non-public
information (“Access Persons”).

In addition to the general policies set forth by bode with respect to the ethical obligations of
IKOS CIF and its Access Persons, the Code contapecific personal securities transaction
policies designed to ensure that IKOS CIF’s perband proprietary investing activities do not
interfere with the best interests of its client@)policy statement on insider trading and related
procedures designed to prevent the misuse of raht@on-public information; and “Chinese
Wall” procedures designed to ensure that decismade by IKOS CIF are reasonably insulated
from material non-public information or conflict§ iaterest.

Furthermore, the Code incorporates the followingegal principles that all employees are
expected to uphold: employees must at all timeseplhae interests of IKOS ClFdient(s)first;

all personal securities transactions must be cdedua a manner consistent with the Code and
any conflicts of interest or any abuse of an emgxddy position of trust and responsibility must
be avoided; employees must not take any inapptep@avantage of their positions; and
information concerning the identity of securitiesdafinancial circumstances of IKOS CIF’s
client(s)and/or the Funds, including the Funds’ investonsst be kept confidential.

Privacy Policy, Confidentiality and IntellectualPjl protection: IKOS CIF and IKOS CIF
Advisory, Supervisory, Access Persons and empl@yekfr associates are strongly committed
to protecting the privacy of IKOS CIF's client(shddor the Funds, including the Funds’
investors non-public personal information and witit as a matter of policy disclose such
information except as required or permitted by by request of regulatory agencies. Such
information to a third party is provided only whecéent(s) or investor(s) have given their
consent to do so, at the request of a regulatavha@re there is such a request to disclose the
information by law or regulation. IKOS CIF has atlxpprivacy policies and procedures that are
designed to prevent the unauthorized disclosureuaadf client(s) and/or investor(s) non-public
personal information and intellectual property. tbe basis of this Policy IKOS CIF issues a
Privacy Notice to its customers and if requireds ttan be obtained from IKOS CIF’'s Chief
Compliance Officer at ComplianceGroup@ikos.com.cy.

The Code also requires all Access Persons to comipptyethical constraints relating tients
and their accounts, including restrictions on gyviifts to, and receiving gifts fronglientsin
violation of IKOS CIF’s gift policy.
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A copy of IKOS CIF's Code of Ethics is available @émy client or prospectiveclient upon
request.

Although IKOS CIF does not trade for its own acdpurom time to time employees and
principals of the Company or anglated person(sjnay have interests in securities owned by the
Funds or may engage in personal securities trangsactTo address this conflict of interest,
IKOS CIF has adopted procedures relating to peftsmtalrities transactions that are designed to
prevent actual conflicts of interest. These arefsgh in the Company’'s Code, which was
adopted, amongst other things, to govern persaaabactions bysupervised personand to
ensure that the interests of Access Persons daawdlict with the interests of IKOS CIF's
client(s) and/or the Funds. The Code covers petsomastment transactions of all employees
and their immediate family members, which includesst persons sharing the same household
as the employee.

In particular, although IKOS CIF and its personaid not obligated to refrain from investing in
securities held by accounts that they manage, IIK0FSs officers and employees are generally
discouraged from entering into such transactionsthérmore, IKOS CIF and its related persons
are required at all times to have due regard tow thegies owed to the Companytiient(9 and
the Funds, and where a conflict arises, they wileavour to ensure that it is resolved fairly.
IKOS CIF also explicitly forbids any employee frotrading based on material nonpublic
information or communicating material non-publifoirmation to others.

All supervised personare required to notify the Chief Compliance Offi¢¢gCCO”) or the
CCO’s designee in order to pre-clear any persoealrgies transactions. Furthermore, all
supervised personsust provide quarterly reports of their persomahsactions and holdings
within 30 days of the end of each calendar quartdich may consist of monthly brokerage
statements for all accounts in which they haverefeial interest.

Item 12 Brokerage Practices

As Sub-Investment Manager, IKOS CIF reviews, eva@siaand recommends broker-dealers to
the Clients and the Funds. Once a broker-dealapp®inted by a Fund (and its related share
classes or sub funds or segregated portfolios andi@stment companies), IKOS CIF is
authorized to direct the sale or purchase of seesirto the selected Fund broker-dealers in
accordance with the Fund's specified investmenteahbjes without client or Fund
consultation/consent before each transaction éctstl.

IKOS CIF has a fiduciary obligation to seek to abtdest execution” of clients’ transactions
under the circumstances of the particular transacti
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On a regular basis, IKOS CIF reviews existing refeghips with broker-dealers (including those
that may act as “prime broker” for IKOS CIFdient(s) and the Funds) and also evaluates
opportunities to establish new broker-dealer retethips for each of the Funds. IKOS CIF’s
objective in selecting broker-dealers and in effeciportfolio transactions is to seek to obtain
the best combination of price and execution wipeet to portfolio transactions.

As a matter of fiduciary duty, IKOS CIF must ensubat, when aggregating and allocating
securities transactions, participating clientstegzated in a fair and equitable manner.

The Funds, for which IKOS CIF acts as Sub-Investnhda@inager, are structured, in the case of
the IKOS Fund, as a master-feeder fund, and, incse of the Nereas Fund, as a segregated
portfolio company. Each of the Funds’ share classesib funds or segregated portfolios invest
in related investment companies (master portfoliesach one following a specific investment
strategy. The Funds’ structure ensures that gass#k for each investment strategy are pooled
in the respective master portfolio, and then alleddo each of the Funds’ share classes or sub
funds or segregated portfolios in proportion tartpercentage holding in each master portfolio.

As disclosed under Item 4, IKOS CIF further progidavestment advisory and discretionary
investment management services to IKOS AM’s managedunt clients, which relate solely to
futures and currency activities, as opposed tosamwyrities transactions. Therefore, IKOS CIF
has a Trade Aggregation and Allocation Policy witspect to the IKOS Fund’s and managed
accounts clients’ futures-related activities.

In this context, when the purchase or sale of arggoor instrument (such as a futures contract)
is deemed to be in the best interest of more tha account, IKOS CIF can aggregate or
“bunched” orders for the purchase or sale of s@esfinstruments for all such accounts to the
extent consistent with best execution and the dinee of the relevant investment advisory
agreements. Such “bunched trades / orders may dx tosfacilitate best execution, including
negotiating more favorable prices, obtaining maneely or equitable execution, or reducing
overall commission charges.

Aggregated transaction prices and costs are géneealeraged and allocated among
participating accountpro rata according to the size of each participating accolmthe event
that a bunched or aggregated trade order is noplepely filled within a single day, each day’s
partial fill must generally be allocated among feticipating accountpro rata based on the
size of each participating account, subject to ding in order to achieve “round lots”. IKOS
CIF applies a minimum order allocation amount airggle “round lot”. Remaining positions, if
any, may be assigned to those accounts seeking fergitions which were unfilled or to those
accounts whose orders would be complete as a raflsthe allocation. Unexecuted orders will
continue until the block order is completed or uali component orders have been cancelled.
New orders for the same security or instrument rbayaggregated with any remaining
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unexecuted orders and continue in the same mawfiele IKOS CIF will always try to allocate
pro ratain the first instance, IKOS CIF may use other mdthof allocation, provided that such
methods are fair and equitable. For example, wiiurrently does not intend to trade such
securities, IKOS CIF may use a random allocatiorthoe for limited availability or thinly
traded securities/instruments.

Commission rates

IKOS CIF endeavours to be aware of current chaofetigible broker-dealers and to minimize
the expense incurred for effecting portfolio trant&ms to the extent consistent with the interests
and policies of itclient(s) and the Funds. However, IKOS CIF will not selecdKer-dealers
solely on the basis of “posted” commission ratesthdugh IKOS CIF generally seeks
competitive commission rates, it will not necedggray the lowest commission or commission
equivalent. Transactions may involve specializedvises on the part of the broker-dealer
resulting in higher commissions or their equivadetitan would be the case with transactions
requiring more routine services.

The reasonableness of commissions is based onrdierls ability to provide competitive
commission rates, electronic trading facilities @oanprehensive service levels which will help
IKOS CIF in providing its services as Sub-Investiridanager to the Funds.

Other factors and selection criteria

The best net price (taking into consideration taatisn, market impact and opportunity costs),
giving effect to brokerage commissions, spreadsahdr costs, is nhormally an important factor
in the selection decision, but a number of othéigjuental factors are considered as they are
deemed relevant.

These factors include, but are not limited to, IKOB&'s knowledge of negotiated commission
rates and spreads currently available in the matketnature of the securities being traded, the
size and type of the transactions, and the nanaecharacter of the markets for the securities to
be purchased or sold.

In selecting and reviewing broker-dealers, IKOS @l§o considers broker-dealers’ reputation,
financial strength and responsibility, responsigsneas well as the value of any research that
may be provided. IKOS CIF seeks to evaluate therange and quality of broker-dealers’
services including, among other things, their abilb:

* handle a high volume of transactions without unchagket impact;
* complete trades;
* maximize the opportunity for price improvement;
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» execute trades quickly;

* maintain anonymity and confidentiality;

* search for and obtain liquidity to minimize markapact;

» exert the necessary effort to satisfy trading nee@sdiligent and consistent manner;
e act with integrity;

» account for its trade errors and correct themtimaly and satisfactory manner;

* accommodate unusual market conditions, when redjuaned

* engage in after-hours and cross-border tradinge@sred.

Soft-dollars
IKOS CIF does not receive any “soft dollar benéfits

However, IKOS CIF is not prohibited from directibgokerage transactions for client accounts
(including the Funds) to broker-dealers who provitie company with both research and
brokerage products and services. IKOS CIF has fdwereleveloped procedures to ensure that if
any “soft dollar benefits” are obtained in the fetuthese benefits will fall within the applicable

safe harbour provisions and be appropriately dsszlo

IKOS CIF will not seek to enter into any agreementunderstanding with any broker-dealer
which would obligate IKOS CIF to direct a specifanount of brokerage transactions or
commissions in return for such services.

Brokerage foclient referrals

IKOS CIF does not consider, in selecting or recomuney broker-dealers, whether it, or a
related person, receivetient referrals from any broker-dealer or third party.the event that
IKOS CIF were to consider such practices in therkitit would still aim to ensure that it fully
complies with its fiduciary obligation to seek tbtain “best execution” (taking into account
price and other judgemental and qualitative factassanalysed earlier).

Directed brokerage

Investors in the Funds are not entitled or proviadét the option to direct brokerage.

ltem 13 Review of Accounts

The Funds’ administrator is responsible for valuihg Funds’ share classes (or sub funds and
segregated portfolios) and related investment comepga and for preparing the official NAV
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calculations. However, IKOS CIF internal estimatm® used to compare results to the
administrator’s results as an additional controhsuze.

Although the administrator independently prices pabitions, IKOS CIF also reconciles and

independently prices all securities and futurestipos. Every day, a three-way reconciliation

process takes place between the brokers, the a&traboir, and IKOS CIF to ensure the accuracy
of trade executions and positions in the portfolitnis is a highly automated process, with

minimal breaks produced which then get resolvett ¥ie administrator and prime brokers daily
by IKOS CIF. IKOS CIF also actively monitors nomde cash movements to ensure they
accurately reflect payment instructions or mardianges, and to verify the cash balances within
the various cash and prime broker accounts.

Clients and Fund investors are provided with written ahrawadited financial statements and
monthly NAV statements.

Clientsand Fund investors may also be provided with netilesls and risk reports.

Item 14 Client Referrals and Other Compensation

IKOS CIF receives no economic benefit from anyonkeows not aclient for providing
investment advice or other advisory services to 3KCIF'sclients

IKOS CIF and/or each of the Clients, from timeitod, may enter into written arrangements, on
a non-exclusive and non-agent basis, to compemsasonsfor client referrals. Typically, a
solicitor is paid a percentage (not exceeding 206f#4he fees payable to the Clients in relation to
each Fund investor introduced by the solicitor.

With respect to IKOS CIF, such arrangements (if)arng made in conformance with SEC rule
206(4)-3. The arrangements require among othegshithat the solicitor comply with the
requirements of rule 206(4)-3 and other applicdéne as well as the terms of the solicitation
agreement. The solicitor must at the time of tHesation provide theclient with a copy of this
brochure and a separate document which discloses: (i) arigéen of the solicitation
agreement; (i) any affiliation between the sobciand IKOS CIF; (iii) the compensation paid
for the solicitation; and (iv) whether the advisdeg for solicitecclientsis higher than those for
otherclientsdue to compensation paid to the solicitor.
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Item 15 Custody
IKOS CIF does not have custodyadient funds or securities.

The Funds, for which IKOS CIF acts as Sub-Investnianager, have custodial agreements
with independent, regulated third-party custodidiitge custodians provide regular reporting to
the Funds’ administrator, which includes an analysi the assets held by the custodians on
behalf of the Funds.

Investors of each Fund receive monthly statemeawots the Funds’ independent administrator

which include the NAV per share of the relevantreh@ass in which they are invested, the total

value of their holding, and any transactions (saslshare subscriptions/redemptions) they have
carried out in the month.

ltem 16 Investment Discretion

As detailed under Item 4, IKOS CIF acts as Subdtwent Manager on behalf of the IKOS
Fund and the Nereas Fund, pursuant to a sub-delegagreement with IKOS AM and Navarxis
AM respectively. Pursuant to these agreements, IK®BBand Navarxis AM have delegated
discretionary investment advice with respect to th&©OS Fund and the Nereas Fund
respectively, to IKOS CIF.

IKOS CIF is therefore authorized to make the follmgvrecommendations and/or determinations
in accordance with the Funds’ specified investmehjectives withoutclient(s)’ or Fund
consultation or consent before a transaction ecéed:

« which securities to buy or sell;

« the total amount of securities to buy or sell;

« the broker or dealer through whom securities areghb or sold (subject to the
procedures detailed under Item 12);

« the commission rates at which securities transastior client accounts are effected; and

« the prices at which securities are to be bouglsodd, which may include dealer spreads
or mark-ups and transaction costs.

IKOS CIF may not exceed certain parameters sehéyirivestment objectives and investment
restrictions of the Funds, for example with respextleverage or exposure to any single
counterparty or issuer.
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Item 17 VotingClient Securities

IKOS CIF does not accept or exercise proxy votatharity with respect talient securities.

ltem 18 Financial Information

IKOS CIF is required in this item to provide youtkwvcertain financial information or disclosures
about its financial condition. IKOS CIF has no ficaal commitment that impairs its ability to
meet contractual and fiduciary commitmentsclents and has not been the subject of a
bankruptcy proceeding.



