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Item 2. Material Changes

Since the Firm'’s last filing in March 2023, the Firm has terminated a client relationship where the Firm had a
non-discretionary investment advisory relationship. There has also been an amendment as to the overall
ownership structure of the Firm following a demerger.
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Item 4. Advisory Business

Background to the business

Investcorp Absolute Return Investments LLC (“IARI LLC” or the “Firm”) was organized in 2019 and forms part
of a 50/50 joint venture (“JV”) created between Investcorp S.A. (“I.S.A.”, and together with its affiliates and
subsidiaries, “Investcorp”) and Tages S.p.A (“TS”, and together with its affiliates and subsidiaries, “Tages”).
TS's entire direct and indirect ownership interests in the Firm (via its 50% ownership of Investcorp-Tages
Limited) was de-merged into a new company, Tages Alternative Solutions S.p.A (“TAS”), established via a de-
merger in November 2023. Thus, TAS became an indirect owner of the Firm.

Investcorp, founded in 1982, is a leading, global manager of alternative investments that seeks to generate
value through a disciplined investment approach in six alternative asset classes: private equity, real estate,
absolute return investments, infrastructure, credit management, and strategic capital. Tages is a leading
European alternative asset management firm, focusing in four alternative asset classes: absolute return and
multi managers solutions, renewable energy infrastructures investments, private equity, and distressed debt.

The Firm provides investment management and advisory services to private investment funds and customized
managed accounts established for institutions and corporate structures. In addition, the Firm provides
investment management services to such funds and accounts that were formerly clients of Investcorp
Investment Advisers LLC and Investcorp Investment Advisers Limited, each an indirect wholly-owned
subsidiary of I.S.A., whose investment mandates were assigned to the Firm as part of forming the JV.

Ownership Structure

Each of I.S.A and TAS hold a 50% ownership interest in Investcorp-Tages Limited, a private company limited
by shares incorporated under the laws of England and Wales (the “JV Holding Company”). The JV Holding
Company is the direct parent of Investcorp ARI Holdings LLC, which in turn owns 100% of the outstanding
interests in the Firm.

Overview of the Firm’s Advisory Services

IARI LLC provides investment management services to pooled investment vehicles (“Funds”) and separately
managed accounts (collectively the “Clients”). Each pooled investment vehicle is exempt from registration as
an investment company under the Investment Company Act of 1940.

The Firm has a participating affiliate arrangement with Tages Capital LLP, which is authorized and regulated
by the UK Financial Conduct Authority, in relation to services provided to one of IARI LLC’s clients.

The Firm’s primary strategy is fund-of-fund investment, offering a range of multi-manager solutions to its
Clients.

Certain multi-manager solutions are pooled funds with the ability to have multiple investors, while other
multi-manager solutions are set up to enable a single investor to have its assets managed in a manner similar
to other multi-manager solutions. Employees or affiliates of IARI LLC that meet investor qualifications can
invest in the Funds.

As an investment adviser to the Funds, IARI LLC typically engages in one or more of the following activities:

e |dentifies and implements investment opportunities for Funds;
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e Performs monitoring and oversight of Fund investments;

e Makes investment decisions on behalf of Funds to invest or redeem investments; and

e May engage in occasional hedging transactions of currencies and/or certain market exposures for
certain Funds.

IARI LLC may retain other consultants and advisers as it deems desirable for the performance of its
management responsibilities.

Certain Funds may be organized in a master-feeder structure. Other Funds sponsored or managed by IARI
LLC, or their affiliates and may invest all or a portion of their assets in a master fund on different terms or
conditions than those available to the feeder funds.

Certain Funds are divided into different classes, sub-classes and/or series of shares in order to reflect different
rights, obligations, privileges and other terms, which may include without limitation different trading
strategies, priorities in redemption (and/or liquidation), and different fee obligations. Certain Funds may
issue additional classes or series of shares from time to time on the same or different terms from existing
classes.

IARI LLC manages all Funds in a manner consistent with their investment advisory agreements, operating
agreements and offering documents, including any investment restrictions specified therein. The Firm
manages its separately managed accounts in accordance with negotiated guidelines and restrictions
regarding investments and other investment criteria. These guidelines and restrictions are reflected in the
investment management agreement between the Firm and the separately managed account client.

e Multi-manager solutions

The Funds include "multi-manager solutions," which invest their assets in other funds (“Underlying Funds”)
(which are typically not U.S. registered investment companies) managed by the Firm and/or unaffiliated
and/or affiliated investment managers or allocate assets to managers (“Underlying Managers”) to manage in
either a separately managed account or in a separate investment vehicle (such Underlying Funds and
Underlying Managers are sometimes referred to herein as the "Underlying Investments"). With respect to
certain multi-manager solutions, IARI LLC or an affiliate directly manages a portion of such Funds’ assets
rather than allocating the assets to Underlying Investments.

Within IARI LLC’s multi-manager solution products, IARI LLC generally invests in a diversified group of
Underlying Investments, which in turn invest or trade in a wide variety of securities and other instruments,
including, but not limited to, equities (including private equity) and fixed income securities, indexes, ETFs,
depository receipts, warrants, rights, currencies, commaodities, futures contracts, forward contracts, swaps,
options and other derivative instruments, all of which may be listed or unlisted, rated or unrated, distressed
or publicly or privately issued.

For multi-manager solutions, IARI LLC, either on its own or through a sub-adviser selected by IARI LLC (which
may be an affiliate of IARI LLC), determines which Underlying Funds or Managers are most suitable for the
Funds, to make investments at the time and in the amount deemed appropriate, to monitor investments on
an ongoing basis and to cause the Funds to make adjustments in their investments, or to sell or redeem such
investments and to make new investments. Please see Item 8 which describes the investment decision
making process in greater detail. In addition, IARI LLC may from time to time implement specific direct hedging
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transactions to mitigate certain risks in the multi-manager solutions. IARI LLC may engage in these types of
transactions when, for example, IARI LLC's and its affiliates’ near-term view on the markets cannot be
implemented through rebalancing, given the notice periods and redemption frequencies for Underlying
Investments.

e Special Opportunity Portfolios

Certain multi-manager solutions invest, through one or more Underlying Investments, in an opportunistic
portfolio based on market conditions and investment cycles and have a target investment horizon ranging
from approximately two to ten years.

. Systematic Strategies

As noted in Item 2, the Firm has onboarded a new client since its last annual filing of the Form ADV2A. The
investment objective of this client mandate entails investment in systematic strategies, involving either bank
algorithms or internal algorithms.

Non-Discretionary Investment Advisory Services

In addition to the investment management services IARI LLC provides to funds and separately managed
accounts, IARI LLC has the ability to provide non-discretionary investment advisory services to clients,
although it currently does so on a limited basis. Currently the Firm does not have any non-discretionary
investment advisory clients.

Assets Under Management

As of December 31, 2022, IARI LLC’s discretionary regulatory assets under management ("RAUM”) were
$1,308,774,417. This excludes investments made by one Firm-managed Fund into another Firm-managed
Fund to avoid double counting of assets. The Firm does not have any non-discretionary regulatory assets
under management.

Item 5. Fees and Compensation

Multi-manager solutions

For multi-manager solutions, IARI LLC typically charges a monthly, quarterly or annual management fee of up
to 2% per annum of assets under management. IARI LLC also charges a performance-based incentive fee of
up to 20% of the net profits of certain Funds and separately managed accounts, and which may be subject to
a loss carry forward provision, hurdle rate and/or high-water mark. Fees may be charged in advance or in
arrears. However, in no case are fees charged more than three months in advance. Any fees charged in
advance will be refunded pro-rata in the event of termination of an advisory relationship. The Underlying
Funds or Managers in which, or with whom, the multi-manager solutions invest charge the multi-manager
solutions asset-based fees, performance-based fees, and other fees. The fees charged by the Underlying
Funds or Managers in which, or with whom, the multi-manager solutions invest are in addition to the asset-
based fees, performance-based fees and other fees charged by IARI LLC and its affiliates. The rates and terms
of any fees payable by the multi-manager solutions with respect to the Underlying Investments may vary from
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time to time. Performance fees may be payable to such Underlying Investments at times when the multi-
manager solutions themselves are experiencing losses.

Some multi-manager solutions are responsible for certain expenses associated with an Underlying Fund and,
to the extent that an allocation to an Underlying Fund is made through one or more other intermediate
investment vehicles (including any investment vehicles managed by IARI LLC or one of its affiliates), the
additional expenses related to such investment vehicles.

Systematic Strategies

IARC LLC will charge the Fund a management fee equal up to 1% per annum of assets under management.
These are payable monthly in arrears. There is no performance-based incentive fee.

Other Fees

Affiliates of IARI LLC receive compensation for serving as placement agent for certain Funds, or for serving as
placement agent for, or providing seed capital to, Underlying Funds in which certain multi-manager solutions
invest. Please see Item 8, “Methods of Analysis, Investment Strategies and Risk of Loss” for additional
information.

Funds are generally responsible for brokerage, administration, and custody fees. Please see ltem 12,
“Brokerage Practices” for a discussion of IARI LLC's brokerage practices in connection with the Funds. For
additional details about the fees incurred by the Funds and expenses that may be allocated to the Funds
(which may vary from Fund to Fund), please see the offering documents of the Funds.

Side Letters

IARI LLC, or an affiliate of IARI LLC, may occasionally enter into agreements with one or more investors in a
Fund, in consideration for investing in the Fund, commonly known as “side letters.” Pursuant to any such
side letter, an investor may receive, among other benefits, a payment (or rebate) out of any fees earned by
IARI LLC or an affiliate, preferential liquidity terms, “most favored nation” terms, access to portfolio holdings
or a waiver of early redemption fees. These benefits are typically not available to all investors.

Negotiation of Fees; Waivers

The management and performance-based incentive fees payable by Clients to IARI LLC are negotiated on a
case-by-case basis. Management fees, performance-based incentive fees and administrative fees payable by
investors in the Funds generally will not be negotiable, but under certain circumstances IARI LLC, in its
discretion, may waive or modify all or a portion of the management fees, performance-based incentive fees
and/or administrative fees for particular investors, including partners, officers, employees and affiliates of
IARI LLC, provided that doing so does not, in the Firm’s reasonable judgement, adversely affect other
investors.

Non-Discretionary Investment Advisory Services

Fees for IARI LLC’s non-discretionary investment advisory services are negotiated with relevant clients on a
case-by-case basis, depending on the level of services provided. The advisory fees may be billed monthly or
guarterly, in advance, subject to negotiation with the underlying client. However, in no case are fees charged
more than three months in advance. Any prepaid fees will be refunded pro rata in the event of termination
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of the investment advisory agreement with the client. Clients may pay certain expenses incurred by IARI LLC
in connection with rendering the advisory services, according to the terms of the advisory agreement.

Non-discretionary investment advisory clients are responsible for their own brokerage, administration, and
custody fees. Please see Item 12, “Brokerage Practices” for a discussion of IARI LLC’s brokerage practices.

Item 6. Performance-based Fees and Side-By-Side Management

As stated in Item 5, “Fees and Compensation” above, IARI LLC has entered into performance fee arrangements
with certain Clients. Such fees are subject to individualized negotiation.

IARI LLC will structure any performance or incentive fee arrangement that is subject to Section 205(a)(1) of
the Investment Advisers Act of 1940 (the Advisers Act) in accordance with the available exemptions
thereunder, including the exemption set forth in Rule 205-3. In measuring Funds' assets for the calculation
of performance-based fees, IARI LLC shall include realized and unrealized capital gains and losses.

Performance-based fee arrangements create an incentive for IARI LLC to make investments which may be
riskier or more speculative than those which would be made under a different fee arrangement. Such fee
arrangements also create an incentive to favor higher fee-paying accounts over other accounts. Non-
discretionary investment advisory clients do not pay performance-based fees. In addition, certain Funds, and
certain classes of interests in Funds, do not pay performance-based fees. IARI LLC has designed and
implemented procedures intended to treat all clients fairly and equally, and to prevent the conflict raised by
performance-based fee arrangements from influencing IARI LLC or the allocation of investment opportunities
among Funds.

Certain Clients have similar investment objectives and strategies as other funds (“Similar Funds”) managed
by IARI LLC or affiliates. Certain of IARI LLC’s affiliates will serve as the investment manager to their own client
accounts, and certain of IARI LLC’s officers, directors, employees and affiliates will invest for their own
proprietary accounts or the accounts of family members. Some of these other clients and accounts
(collectively with the Similar Funds, the “Other Clients”) co-invest with the Funds in many of the same
securities and investments. IARI LLC and its officers, directors, employees and affiliates may give advice or
take action with respect to the Other Clients that differ from the advice given or action taken with respect to
the Funds. IARILLC’s and its affiliates’ transactions for the Other Clients may be on terms different than those
offered to the Funds. The investment results of a Client may be different from the investment results of the
Other Clients.

IARI LLC and its directors, officers, employees and affiliates have conflicts of interest in allocating time and
activities between its Clients and the Other Clients, in allocating investment opportunities among the Clients
and the Other Clients, and in effecting transactions between the Clients and the Other Clients, including ones
in which IARI LLC, or its directors, officers, employees or affiliates, may have a greater financial interest. 1ARI
LLC seeks to mitigate these conflicts by having a robust asset allocation methodology with a well-documented
and transparent investment process.
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Item 7. Types of Client

IARI LLC provides non-discretionary investment advisory services to institutional investors and discretionary
investment management services to separately managed accounts, pooled investment vehicles or investment
vehicles dedicated to a single investor. Persons or entities that are solicited to participate in onshore private
investment vehicles, and U.S. persons solicited to invest in offshore private investment vehicles, must be
“qualified purchasers” and generally are not themselves IARI LLC’s clients. Solicitation of non-U.S. persons or
entities will be conducted pursuant to applicable law, as further described in the Funds’ offering or
subscription documents.

Requirements for Opening or Maintaining Accounts

Funds require a minimum investment depending on the class of interests in the relevant Fund. The typical
minimum initial investment in an IARI LLC pooled multi-manager solution ranges from $100,000 to S5 million.
The minimum initial investment in a customized multi-manager solution established for a single investor,
either within a separately managed account or investment fund, is typically $50 million.

Where relevant, the offering documents for each specific Fund contain detailed information concerning the
relevant minimum initial and additional investment requirements. Certain Funds may waive or amend
investment requirements, including the minimum investment amount, for certain investors.

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

Multi-manager solutions

Once investment parameters have been specified for a multi-manager solution (i.e., risk/return, investment
styles, fund structures, transparency, liquidity preferences, etc.), IARI LLC utilizes a four-step investment
process to implement that mandate.

e Manager sourcing and due diligence

e Asset allocation

e Portfolio construction and implementation
e Risk management

(1) Manager sourcing and due diligence — The Firm’s investment team continually tracks and monitors a

universe of hedge fund managers. Once top-quartile managers are identified, further research is conducted
on track records, investment processes, and key professionals. Managers are scored based upon the results
of comprehensive in-house operational and investment due diligence meetings. The investment team then
chooses five to seven high-conviction funds per strategy or as indicated by the investment mandate.

(2) Asset allocation — The Firm utilizes a multiple time horizon approach to asset allocation. Strategic

allocation uses a mean/variance quantitative framework to determine the optimal allocation to each hedge
fund strategy over a long time horizon (three to four years).

(3) Portfolio construction and implementation — The Firm uses an in-house research process (quantitative

and qualitative) to estimate each strategy’s respective alpha, beta, and residual components. Once an
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optimal portfolio is constructed, portfolio parameters and constraints (as previously stated by the investor)
are factored in, thereby creating a unique alternative investment solutions portfolio solution.

(4) Risk management — Risk management is performed throughout the entire investment process and is

monitored at the portfolio, strategy, underlying manager, and transaction levels.

IARI LLC invests in accordance with the investment parameters that have been established for each multi-
manager solution, which may include, where appropriate, the following investment strategies:

o Macro Discretionary o Long/Short Equities

. Macro Systematic J Portfolio Insurance

. Distressed Credit o Capital Structure Arbitrage
o Corporate Restructurings o Statistical Arbitrage

o Event Driven o Fundamental

. Convertible Arbitrage o Momentum

. Equity Market Neutral J Trend Following

o Fixed Income o Pattern Recognition

. Relative Value o Convergent

o CMBS o Divergent

IARI LLC may modify and revise the investment strategies it employs from time to time and may manage the
assets of certain Funds outside of the specified strategies.

Manager sizing is determined primarily by risk contributions, along with the following factors:
o Conviction level of the manager based on extensive due diligence.

. Length of the manager track record.

. Level of transparency obtained from the manager.

. Dollar limit per manager (no manager should exceed a certain percentage of the portfolio as determined
by the agreed upon account parameters).

. Risk contribution limit per manager. Higher risk profiles tend to mean lower asset allocations.

. Market beta of the manager and the target portfolio market beta.

All third-party managers considered for a portfolio are subjected to extensive investment and operational
due diligence prior to being placed on the Investment Universe list. Due diligence criteria includes, but is not
limited to:

o Risk analysis - Historic portfolio snapshots are taken from the manager and processed through our
internal risk systems; we then calculate our own summary metrics such as ex-ante volatility, factors bets taken
in the portfolio, dollar exposure levels at the total portfolio level and exposures to sectors, industries,
capitalization, etc. We also perform an independent liquidity analysis of the portfolio.
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J Performance attribution — The Firm developed a proprietary performance attribution system that
enables us to assess the consistency of stock selection alpha over time and delineates alpha vs. beta.

The Firm also examines the liquidity of the constructed Fund portfolio: (i) how long does it take to redeem
from the underlying managers (redemption notice period and redemption frequency), and (ii) how long does
the manager need to completely liquidate the portfolio (assuming a certain percentage of the daily volume
of individual stocks).

Systematic Strategies

The Firm utilises process-driven quantitative and qualitative analysis, as well as a focus on risk management,
to generate liquid portfolios for clients. The Firm gives consideration to a range of risk premia factors that
allows customisation to client requirements.

Non-Discretionary Investment Advisory Services

When IARI LLC provides non-discretionary investment advice to clients regarding investment manager
selection, IARI LLC generally employs the same process it uses when selecting Underlying Investments for the
multi-manager solutions, as discussed above.

Conflicts of Interest

The officers and employees of IARI LLC, and its affiliates, who play key roles in the advisory services IARI LLC
provides may spend a significant portion of their time on matters other than, or only tangentially related to,
IARI LLC’s clients. Conflicts of interest arise in allocating their time and resources between IARI LLC's clients
and their other undertakings.

As stated in Item 5, “Fees and Compensation” and Item 6, “Performance-Based Fees and Side-By-Side
Management,” IARI LLC and its affiliates receive performance compensation from certain clients. These fees
may cause IARI LLC and its affiliates and employees to make investments that are more speculative than they
would otherwise make in the absence of such compensation or to favor higher fee-paying clients over other
clients.

As discussed in Item 6, “Performance-Based Fees and Side-by-Side Management,” certain Funds have
investment objectives and strategies that are similar to those of other Funds. In addition, IARI LLC's affiliates
and clients of such affiliates have investment objectives that are similar to one or more of the Funds. As a
result, IARI LLC and its affiliates face conflicts of interest in allocating investment opportunities. In such cases,
IARI LLC and its affiliates seek to act in a manner they believe in good faith to be fair to the applicable accounts
under the circumstances. Please see Item 6 for additional information.

Certain multi-manager solutions invest in Underlying Funds for which IARI LLC’s affiliates serve as placement
agent or to which IARI LLC's affiliates provide seed capital. These affiliates receive a fee from such Underlying
Funds that is based upon each Underlying Fund’s assets under management. In addition, certain multi-
manager solutions invest in Underlying Funds managed by IARI LLC or one of its affiliates. IARI LLC and its
affiliates receive management, performance, and other fees from certain Underlying Funds. These
compensation arrangements create an incentive for IARI LLC to cause the multi-manager solutions to invest
in Underlying Funds based on the additional fees that will be earned by IARI LLC or its affiliates. IARI LLC seeks
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to mitigate these conflicts by disclosing the compensation arrangements in which an affiliate receives a fee
prior to making the investments or waiving the associated fees.

IARI LLC's affiliates invest in the Funds or the companies in which the Funds invest. Significant investment by
IARI LLC’s affiliates in the Funds may operate to align, to some extent, the interests of IARI LLC and its affiliates
with the interests of the investors in the Funds, although IARI LLC and its affiliates have other economic
interests which may compete with their Fund investments. |ARI LLC’s affiliates have preferential liquidity
rights allowing the affiliates to redeem shares on short notice. IARI LLC's affiliates may dispose of an
investment in the Funds prior to investors exiting their investment, without making such exit opportunity
available to investors. IARI LLC's affiliates’ interests in such transactions may differ from investors’ interests
at the time. 1ARI LLC's affiliates will take their own interests into account in establishing or negotiating the
terms of any financing to or investment in the Funds.

The boards of directors of certain Funds are comprised, in whole or in part, of employees of IARI LLC and its
affiliates. As a result of such affiliations, the selection of IARI LLC and its affiliates as investment advisers,
placement agents, lenders, or other services providers, and the fees payable to IARI LLC and its affiliates, were
not determined or negotiated at arm’s length. Directors may be a party to, or otherwise interested in,
transactions in which the Funds have an interest.

IARI LLC and its affiliates have relationships with third-party service providers and financial institutions that
may provide services or lend money to the Funds. To the extent IARI LLC or its affiliates receive rebates or
special benefits with respect to investments where both the Funds and IARI LLC’s affiliates are investors, IARI
LLC and its affiliates will attempt to allocate such rebates and rights fairly; however, there can be no assurance
that such allocation would be the same as the Funds could have negotiated at arms-length.

Certain Funds are organized in a master-feeder structure. Other funds sponsored or managed by IARI LLC or
its affiliates, including other feeder funds in the structure, may invest all or a portion of their assets in a master
fund on different terms or conditions than those applicable to a particular feeder fund. The members of the
board of directors of a master fund may be the same as the members of the board of directors of one or more
of its feeder funds.

Although the administrators of the Funds are typically responsible for valuing the Funds’ portfolios, IARI LLC
or its affiliates may be involved in the process. Because IARI LLC is paid based on the Funds’ net asset values,
IARI LLC and its affiliates’ involvement regarding valuation presents a potential conflict of interest.

To the extent that the employees of IARI LLC or its affiliates receive gifts, meals and/or entertainment from a
service provider, such employees have an incentive to seek to cause IARI LLC or its affiliates and/or one or
more of Clients to enter into or continue a business relationship with such service provider, even if doing so
is not in the best interests of the Clients.

General Risks
This section discusses the risks associated with IARI LLC’s investment strategies and methods of analyses.

This document does not purport to be a complete disclosure of all risks that may be relevant to a decision to
invest with the Firm. Prospective investors must rely upon their own examination of, and ability to
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understand, the nature of their investment, including the risks involved, in making a decision to invest. An
investment in the Funds should only be considered by persons who can afford a loss of their entire
investment. For additional information, investors should carefully review the offering documents for the
Fund in which they wish to invest with particular emphasis on the sections addressing the Fund’s investment
strategy, risk factors, and conflicts of interest. Investors should also consult their legal and tax advisers before
making an investment decision.

Investing in securities involves risk of loss that all clients and Fund investors should be prepared to bear. IARI
LLC and its affiliates will encounter potential conflicts of interest, some of which are summarized herein.

No Assurance of Investment Return. There can be no assurance that clients will be able to achieve their investment
objectives or that investors in a Fund will receive a return of their capital. IARI LLC may not be able to execute a client’s
investment objectives or generate returns to investors commensurate with the risks of investing in the types of
transactions described herein. Past performance of IARI LLC is not necessarily indicative of future results, and investment
results may vary substantially over time. Through human error, oversight or operational weaknesses, mistakes could
occur in executing a client’s investment strategies which could lead to significant trading losses. A client may be required
to bear losses resulting from trading errors and similar human errors.

General Economic Conditions, Political and Regulatory Risks, and Catastrophic Events. The success of IARI LLC’s
investment advice and the Funds’ activities may be affected by general economic and market conditions, such as market
and other trends, interest rates, availability of credit, volatility, inflation rates, economic uncertainty, national and
international political circumstances and other factors. In addition, investments may be adversely affected by political
developments and catastrophic and other force majeure events such as fire, earthquake, terrorist attacks and other
similar events. Legal, tax, and regulatory changes also may adversely affect an investment.

Market Analysis Limitations. Access to current/new market information is needed to provide an accurate market
analysis. IARI LLC has no control over the dissemination rate of market information; therefore, unbeknownst to IARI LLC,
certain analyses may be compiled with outdated market information, severely limiting the value of IARI LLC’s analysis.
Furthermore, an accurate market analysis can only produce a forecast of the direction of market values. There can be
no assurances that a forecasted change in market value will materialize into actionable and/or profitable investment
opportunities.

Reliance on Key Personnel. Investors will have no opportunity to participate in the day-to-day operations, including
investment and disposition decisions, of discretionary client portfolios. The success of the portfolios will significantly
depend upon the skill and expertise of IARI LLC’s and its affiliates’ investment professionals. Such professionals may not
continue to be associated with IARI LLC or its affiliates throughout the term of investment, and any departure or
resignation of any key professionals could have an adverse impact on performance of a client account.

Due Diligence in Manager Selection Process. IARI LLC conducts an amount and depth of due diligence that it believes
is adequate to identify appropriate managers with which a Fund or other client should invest. However, due diligence
is not foolproof and may not uncover problems associated with a particular manager. IARI LLC may rely upon
representations made by the managers and their accountants, attorneys, prime brokers and/or other investment
professionals. If any representation is misleading, incomplete, or false, it may result in the selection of a manager that
otherwise might have been eliminated from consideration had complete information been made available.

Limited Information Regarding Managers. Although IARI LLC may receive detailed information from managers with
which a Fund or other client invests regarding their historical performance and investment strategy, IARI LLC will not be
given complete access to information regarding the actual investments made by certain managers or information may
be provided from the managers with a delay. Thus, IARI LLC may not know the full composition of such managers’

Page 4



Investcorp Absolute Return Investments LLC Form ADV Part 2A

portfolios with respect to the degree of hedged or directional positions, or the extent of concentration risk or exposure
to specific markets or the information will be provided with a delay. In addition, IARI LLC may not learn of significant
structural changes, such as personnel, manager withdrawals, or capital growth, until after the fact.

IARI LLC identifies managers for clients in part on the basis of information made directly available to IARI LLC. Although
IARI LLC attempts to evaluate all such information and seeks independent corroboration when it considers it appropriate
and when it is reasonably available, IARI LLC is not in a position to confirm the completeness, genuineness or accuracy
of such information.

Allocation to Multiple Underlying Managers. There can be no assurance that a client’s allocation to multiple underlying
managers will actually achieve diversification. A client could hold indirectly at one time opposite positions in the same
investment as a result of its allocations to multiple managers. Each such position would cost the client transactional
expenses, but potentially would not generate any recognized gain or loss. There is also no assurance that the selection
of multiple managers will prove more successful than would the selection of a single manager.

Notwithstanding the use of multiple managers, a client’s investments may be concentrated in a limited number of
positions. IARI LLC will not know the complete portfolio positions taken by certain managers and multiple managers
could, theoretically, be invested in the same instruments. A lack of diversification could have a material adverse effect
on a client’s investment performance.

Reliance on Third-Party Managers. With respect to the multi-manager solutions, the management team of a third-party
manager is responsible for the day-to-day management of the underlying investment. Such management team may not
produce the expected results or may not remain with the third-party manager. The third-party managers face their own
conflicts of interest in the management of underlying investments. IARI LLC will consider such managers’ conflicts of
interest as part of its due diligence on the underlying managers.

Non-Controlling Investments. Investments involve non-controlling interests in companies and, therefore, there may be
a limited ability to protect the positions in such companies. It is primarily the responsibility of company management to
operate the company on a day-to-day basis. Such management may not produce the expected results or may not remain
with the companies.

Risks Upon Disposition of Investments. In connection with the disposition of an investment, a multi-manager solution’
underlying investments may be required to make representations about the business and financial affairs of the
investment typical of those made in connection with the sale of any business, may be responsible for the contents of
disclosure documents under applicable securities laws, and may be required to indemnify the purchasers of such
investment or underwriters to the extent that any such representations or disclosure documents turn out to be
inaccurate. These arrangements may result in contingent liabilities, which might ultimately have to be funded by
investors.

Follow-On Investments. The companies in which a Multi-manager solution’ underlying funds or managers invest may
require additional funding or may offer the opportunity to increase investment in such companies. A multi-manager
solution’s third-party managers may use proceeds from an investment they are managing to fund additional investments
in another investment they are managing on behalf of such fund.

Diverse Investor Base. Investors may have conflicting investment, tax, and other interests with respect to investments.
In selecting and structuring investments, the investment and tax objectives of the client’s investment vehicle and the
respective investors as a whole will be considered, not the investment, tax or other objectives of any particular investor
individually.

Portfolio Valuation. Valuation of investments (which will indirectly determine the amount of the management fees and
the performance fees payable by the Funds) may involve uncertainties and judgmental determinations, and if such
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valuations should prove to be incorrect, investors could be adversely affected. Certain investments may be difficult to
value and may be subject to varying interpretations of value.

llliquid Investments. Investments include securities that are highly illiquid, or which are subject to restrictions on
transfer. The sale of any such investments may be possible only at substantial discounts, if at all, and such investments
may be extremely difficult to value. Dispositions of investments may require a lengthy time period or may result in
distributions in kind. Some of the dispositions could be in securities for which there is no readily available market.

Limited Number of Investments. Some of the client accounts participate in a limited number of investments and, as a
result, the performance may be significantly adversely affected by the unfavorable performance of any single
investment. Additionally, for a client account to achieve attractive returns when at least one investment is likely to
underperform, one or more of its other investments must perform well above expectations to avoid a loss on
investments in the aggregate. There can be no assurance that this will be the case.

Recourse to Fund Assets; Indemnification. A Fund’s assets, including any investment made by the Fund and any funds
held by the Fund, are available to satisfy all liabilities and other obligations of the Fund. Such obligations include a Fund’s
obligation to indemnify IARI LLC, its affiliates and others for liabilities incurred in connection with the affairs of the Fund.
Recourse to a Fund’s assets could have an adverse impact on the interests of investors. A Fund’s obligation to indemnify
IARI LLC and its affiliates may limit investors’ rights against such parties and may cause the Funds to pay considerable
sums to such parties.

Hedging Risks; Intermediary Risks. In order to reduce the risk of adverse movements in currency exchange rates and
the securities prices of its investments, certain investments may involve hedging techniques through the purchase of
swaps, derivatives and other similar instruments. There can be no guarantee that suitable hedging instruments will be
available at the time they wish to be used. Additionally, in the event of an imperfect correlation between a position in
a hedging instrument and the portfolio position that it is intended to protect, the desired protection may not be
achieved, and the client may be exposed to a risk of loss. Certain hedging transactions may be undertaken through
brokers, banks or other organizations and clients will be subject to risk of default, insolvency or fraud of such
organizations. There can be no assurance that any money advanced to such organizations will be repaid or that the
client will have any recourse in the event of default. The collection, transfer and deposit of bearer instruments and cash
expose clients to a variety of risks, including theft, loss and destruction.

Side Letters. As discussed in Item 5, “Fees and Compensation,” the Funds occasionally enter into one or more side
letters or similar agreements with certain investors pursuant to which the investor receives specific rights, benefits or
privileges that are not made available to investors generally. Such agreements will be disclosed only to those actual or
potential investors that have separately negotiated with the Fund for the right to review such agreements.

Restrictions on Transfer and Withdrawal. Interests in the Funds have not been registered under the Securities Act of
1933 or any other applicable securities law. Investors generally may not sell, transfer, or pledge their interests except
with the consent of the Fund’s representatives, which may be withheld in its sole discretion. Additional limitations on
transferability may also exist. No public market for the Funds’ shares exists and none is expected to develop.

Leverage. Investments in swaps or futures will have the economic effect of using financial leverage. Financial leverage
reflected in such an investment magnifies exposure to the swings in prices of an asset class underlying such investment
and results in increased volatility.

In addition, investments in securities of leveraged companies involve a high degree of risk. In general, highly leveraged
companies are inherently more sensitive to declines in revenues and to increases in expenses as well as any rise in
interest rates. There can be no assurance that these companies will generate sufficient cash necessary to service its
debt obligations. In the event that a company does not generate adequate cash flow to service its debt obligations, the
Fund may suffer a partial or total loss of invested capital.
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Interest Rate Risk. Certain investments may be subject to interest rate risk. While derivative instruments or other
arrangements may be used to hedge such risks, there is no assurance that such measures, even if implemented, will be
effective.

Currency Risk. Certain investments may involve securities denominated in non-U.S. currencies. Such investments are
subject to the risk that changes in currency exchange rates will negatively affect the dollar value of assets. There can be
no assurance that any hedging strategies used to hedge such risks will be implemented or effective.

Bankruptcy of Portfolio Companies. Investments may involve companies that may experience financial difficulties and
become insolvent or file for bankruptcy protection. Various U.S. federal and state, and non—U.S. laws in connection with
such bankruptcy proceedings could operate to the detriment of a Fund or other client account. There is also a risk that
a court may subordinate an investment to other creditors or require the Fund or other client account to return amounts
previously paid to it by a company that subsequently became insolvent or files for bankruptcy.

Risk of Loss related to Master-Feeder Structures. Some of the Funds generally invest through a “master-feeder”
structure. The “master-feeder” fund structure creates certain risks for investors that are unique to such a structure. For
example, a smaller feeder fund investing in the master fund may be materially affected by the actions of a larger feeder
fund investing in the master fund. If a larger feeder fund redeems from the master fund, the remaining feeder fund may
experience higher pro rata operating expenses, thereby producing lower returns. The master fund may become less
diverse due to redemption by a larger feeder fund, resulting in increased portfolio risk. The master fund is a single entity,
and creditors of the master fund may enforce claims against all assets of the master fund. Certain conflicts of interest
may exist due to different tax considerations applicable to the feeder funds. The feeder funds may be subject to
expenses directly and indirectly, through the master fund. Thus, Funds in a master-feeder structure may be subject to
a higher expense/equity ratio than other Funds that do not have a master-feeder structure.

No Restrictions on Investment Strategies. There are no limits imposed on the types or concentration of investments,
the types of positions, the investment or trading strategies, or the ability to borrow or use other types of leverage.

Compulsory Redemptions. Certain Funds may, for any reason with or without cause, compulsorily redeem shares of
any shareholder (in whole or in part) or require the shareholder to transfer the shares.

Portfolio Turnover. In general, investments will be traded without regard to their applicable holding periods in order to
pursue the applicable Funds’ investment objectives. Higher portfolio turnover involves additional expenses, including
brokerage commissions, dealer mark-ups and other transaction costs on the sale of investments and reinvestment in
other investments.

Swap Agreements. The investments of other funds may involve swap transactions. Swap transactions involve some
combination of market risk, credit risk, counterparty credit risk, funding risk, liquidity risk, and operational risk. Highly
customized swap transactions in particular may increase liquidity risk, which may result in a suspension of redemptions
from a Fund. The use of swap agreements may not be successful in furthering a Fund’s investment objectives, as IARI
LLC and the underlying investments, with respect to the multi-manager solutions, may not accurately predict whether
certain types of investments are likely to produce greater returns than other investments. In addition, if a counterparty’s
creditworthiness declines, the value of swap agreements with such counterparty can be expected to decline, potentially
resulting in losses.

Certain investments may include credit derivative contracts, such as credit default swaps, loan credit default swaps,
credit default indices and loan credit default indices. Such instruments entail high risk. For example, if an underlying
investment does not own the debt or loans that are deliverable under a credit default swap, the client will be exposed
to the risk that deliverable securities or loans will not be available in the market, or will be available only at unfavorable
prices, and in certain instances of issuer defaults or restructurings, a client may not be able to realize the full value of a
credit default swap upon a default by the reference entity.
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Option Transactions. Investments may include various “put” and “call” options, and other derivative securities. The
use of options involves a high degree of embedded leverage, which can involve greater market risk, especially when not
used to hedge the underlying security or instrument. The premium paid at the time an option is purchased will reduce
any profit that might have realized had the underlying security or other instrument been purchased or sold instead of

purchasing the put or call option.

Short Sales. Investments may include short sales. With short sales, the market risk is unlimited in that the increase in
the market price of the asset sold short is unlimited.

Future Contracts and Physical Commodities. Investments may include futures contracts and physical commodities.
Exchanges on which futures are traded may have the right to suspend or limit trading in the commodities they list. Such
a suspension or limitation could prevent the liquidation of investment positions and thereby expose a Fund to losses. In
addition, exchange and other secondary markets may not always remain liquid enough to close out existing futures
positions. Futures exchanges may limit fluctuations in futures contract prices during a single day, which could prevent
the prompt liquidation of investment positions in futures or commodity options. To the extent that such positions are
unhedged, such occurrences could subject a Fund to losses. With respect to certain Funds, futures positions held by
accounts owned, managed, or controlled by IARI LLC or underlying managers will be aggregated with each other for
purposes of applying speculative position limits. This may limit the ability of a Fund or underlying manager to exercise
their regular trading methods or could require the liquidation of investment positions in order to comply with speculative
limits.

Stock Index Futures Trading. Investments may include call and put options on stock index futures. Whether a gain or
loss will be realized from the purchase or writing of options on an index depends upon movements in the level of stock
prices in the stock market generally, rather than movements in the price of a particular stock. Successful use of stock
index futures will depend upon the accuracy of predictions regarding the movement in the direction of the stock market
generally. Such predictions require skills and techniques different from those used in predicting changes in the price of
individual stocks. The effectiveness of purchasing or selling stock index futures as a hedging technique will depend upon
the extent to which price movements in assets that are hedged correlate with price movements of the stock index
selected.

Forward Trading. Investments may involve forward trading. Forward contracts and options thereon, unlike futures
contracts, are not traded on exchanges and are not standardized. Forward and “cash” trading is substantially
unregulated. The principals who deal in the forward markets are not required to continue to make markets in the
currencies or commodities they trade, and these markets can experience periods of illiquidity, sometimes of significant
duration. The imposition of controls by governmental authorities might also limit such forward (and futures) trading, to
the possible detriment of the Funds. Market illiquidity or disruption could result in major losses.

Non-U.S. Securities. Certain investments are expected to provide exposure to the returns of non-U.S. issuers.
Investments in securities of non-U.S. issuers (including non-U.S. governments) and securities denominated or quoted in
non-U.S. currencies may pose currency exchange risks (including blockage, devaluation and non-exchangeability) as well
as a range of other potential risks which could include expropriation, confiscatory taxation, imposition of withholding or
other taxes or dividends, interest, capital gains or other income, limitations on the removal of funds or other assets,
political or social instability, illiquidity, price volatility, market manipulation, less government regulation and supervision,
increased transaction costs, and settlement risk. Less information may be available regarding non-U.S. issuers and such
issuers may not be subject to accounting, auditing and financial reporting standards comparable to those in the U.S. In
addition, taking appropriate legal action with respect to such investments may be more difficult in non-U.S. courts.
Furthermore, investments may involve trading on non-U.S. exchanges and markets. Trading on such exchanges and
markets involves certain risks not applicable to trading on U.S. exchanges and is frequently less regulated.
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Investments by ERISA Accounts. The assets of certain Funds constitute “plan assets” for purposes of the Employee
Retirement Income Security Act (“ERISA”). As a result, the administration and operation of such Funds is subject to
ERISA. Fiduciaries of employee benefit plans should consult with their own counsel as to the consequences of investing
in such Funds.

Potential for System Failure. Certain investments are dependent to a significant degree on the proper functioning of
computer systems. Systems failures could disrupt trading or make trading impossible until such failure is remedied. Any
such failure, and consequential inability to trade investments (even for a short time), could cause a Fund to experience
significant losses.

Investments in Distressed Securities. Investments may include “below investment grade” securities and obligations of
issuers in weak financial condition, experiencing poor operating results, having substantial capital needs or negative net
worth, facing special competitive or product obsolescence problems, including companies involved in bankruptcy or
other reorganization and liquidation proceedings. These securities are likely to be particularly risky investments
although they also may offer the potential for correspondingly high returns.

Non-Investment Grade and High Yield Investments. Investments may include high-yield or non-investment grade
securities and instruments. Such investments generally trade in the over-the-counter marketplace, which is less
transparent and less liquid than the exchange-traded marketplace. In addition, investments may include the debt of
companies that do not have publicly traded equity securities, making it more difficult to hedge the risks associated with
such investments. Non-investment grade securities face ongoing uncertainties and exposure to adverse business,
financial or economic conditions which could lead to the issuer’s inability to meet timely interest and principal payments.
The market values of certain of these lower-rated and unrated debt securities (commonly referred to as “junk” bonds)
tend to reflect individual corporate developments to a greater extent than do higher-rated securities which react
primarily to fluctuations in the general level of interest rates, and tend to be more sensitive to economic conditions than
are higher rated securities. Companies that issue such securities are often highly leveraged and may not have available
to them more traditional methods of financing. Itis possible that a major economic recession could severely disrupt the
market for such securities and may have an adverse impact on the value of such securities. In addition, it is possible that
any such economic downturn could adversely affect the ability of the issuers of such securities to repay principal and
pay interest thereon and increase the incidence of default of such securities.

Equity Securities. Investments may include common stock and equity securities. Market prices of equity securities
generally, and of certain companies’ equity securities more particularly, frequently are subject to greater volatility than
prices of fixed-income securities. In addition, actual and perceived accounting irregularities may cause dramatic price
declines in the equity securities of companies reporting such irregularities or that are rumored to be experiencing
irregularities. Common stock and similar equity securities generally represent the most junior position in an issuer’s
capital structure and, as such, generally entitle holders to an interest in the assets of the issuer, if any, remaining after
all more senior claims to such assets have been satisfied. Holders of common stock generally are entitled to dividends
only if and to the extent declared by the governing body of the issuer out of income or other assets available after making
interest, dividend and any other required payments on more senior securities of the issuer.

Debt Instruments and Fixed-Income Securities. Investments may include debt instruments and fixed-income securities.
The value of such instruments and securities changes in response to fluctuations in interest rates and in the perceived
credit risk associated with a particular instrument/security and its issuer.

Collateralized Debt Obligations. Investments may include collateralized debt obligations (“CDOs”) and collateralized
loan obligations (“CLOs”). Investments may consist, in part, of CLO equity, multi-sector CDO equity, trust preferred CDO
equity and CLO mezzanine debt. CDO securities are subject to credit, liquidity and interest rate risks. A CDO equity
investment will most likely be unrated or non-investment grade, which means there is an increased possibility that
adverse changes in the financial condition of an issuer or in general economic conditions or both may impair the ability
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of the related issuer or obligor to make payments of principal or interest. Such investments may be speculative. In
addition, holders of CDO equity will have limited remedies available upon the default of the CDO security. The value of
the CDO investments generally will fluctuate with, among other things, the financial condition of the obligors or issuers
of the underlying portfolio of assets of the related CDO, general economic conditions, the condition of certain financial
markets, political events, developments or trends in any particular industry and changes in prevailing interest rates.

Bank Loans. Investments may include bank loans and participations. These obligations are subject to unique risks,
including: (i) the possible invalidation of an investment transaction as a fraudulent conveyance under relevant creditors’
rights laws; (ii) so-called lender-liability claims by the issuer of the obligations; (iii) environmental liabilities that may
arise with respect to collateral securing the obligations; and (iv) limitations on the ability of the holder to directly enforce
its rights with respect to the loans and participations.

Commercial and Residential Mortgage Backed Securities. Investments may include commercial mortgage backed
securities (“MBS”) and residential mortgage backed securities (“RMBS”). Mortgage loans on commercial properties
often are structured so that a substantial portion of the loan principal is not amortized over the loan term but is payable
at maturity and repayment of the loan principal thus often depends upon the future availability of real estate financing
from the existing or an alternative lender and/or upon the current value and salability of the real estate. Additionally,
holders of RMBS bear various risks, including credit, market, interest rate, structural and legal risks. RMBS represent
interests in pools of residential mortgage loans secured by one- to four-family residential properties. Such loans may be
prepaid at any time. Residential mortgage loans are obligations of the borrowers thereunder only and are not typically
insured or guaranteed by any other person or entity.

Most securitizations of pooled loans, such as MBS and RMBS, require a servicer to manage collections on each of the
underlying loans. Servicers’ responsibilities include providing delinquency notices when necessary, foreclosure
proceedings, loan workouts and modifications, liquidations of real estate owned properties, and reporting on the
performance of the pool to the trustee. RMBS may provide that the servicer is required to make advances in respect of
delinquent mortgage loans. However, servicers experiencing financial difficulties may not be able to perform these
obligations. Servicers who have sought bankruptcy protection may, due to application of the provisions of bankruptcy
law, not be required to advance such amounts.

Tax Risk to U.S. Tax-Exempt Investors that Finance Investments in Shares. Fund investors that are tax exempt
organizations may experience adverse federal income tax consequences as a result of an investment in certain Funds if
debt-financing is used (or deemed used) to acquire shares. In particular, such an investor may thereby subject itself to
federal tax on an investment on which no such tax would otherwise be imposed, and, in addition, may become subject
to certain complex and onerous provisions of the U.S. tax code relating to investments in “passive foreign investment
companies.”

Reduced Regulation in OTC Transactions. Investments may involve over-the-counter (“OTC") transactions. In general,
there is less governmental regulation and supervision in the OTC markets than of transactions entered into on an
organized exchange. In addition, many of the protections afforded to participants on some organized exchanges, such
as the performance guarantee of an exchange clearinghouse, will not be available in connection with OTC transactions.

Trade Claims. Investments may include unsecured claims held by entities owed for goods, services or other losses
against companies that have filed for bankruptcy protection (such claims, “trade claims”). The prices realized on trade
claims could be less than the price originally paid because of the absence of a regulated market for trade claims. There
is decreased transparency of pricing information with respect to trade claims and a risk that such claims may be
disallowed or reduced by the bankruptcy court or treated differently from other forms of debt under the debtor’s plan
of reorganization approved by the bankruptcy court.
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Cybersecurity. The Firm and the Clients are subject to risks associated with a breach in cybersecurity. Cybersecurity is a
generic term used to describe the technology, processes and practices designed to protect networks, systems,
computers, programs and data from both intentional cyber-attacks and unintentional damage or interruption in service.
A cybersecurity breach could expose the Firm to substantial costs, civil liability, and regulatory inquiry and/or action. In
addition, as the Firm does not directly control the cybersecurity systems of third-party service providers, there can be
no assurance that the cybersecurity practices of these providers will protect the Firm or the clients.

Public Health Emergencies and Pandemics, such as COVID-19. Pandemics and other widespread public health
emergencies, including outbreaks of infectious diseases such as the current outbreak of COVID-19, have impacted
market volatility. Future pandemics and public health emergencies have the potential to materially and adversely impact
economic production and activity in ways that are impossible to predict, all of which may result in significant losses to
the Firm’s clients. In addition, governmental mitigation actions may constrain or alter existing financial, legal and
regulatory frameworks in ways that are adverse to the investment strategy of the Firm and client investment objectives.
In addition, the operations of the Firm itself may be significantly impacted, or even temporarily halted, as a result of
government quarantine measures, restrictions on travel and movement, remote-working requirements and other
factors related to a public health emergency. Similar disruptions may occur in respect of the Firm’s service providers and
counterparties, which could also negatively impact the clients.

Volatility Caused by World Events. In recent years, world events such as terrorism, natural disasters as well as political
and social turmoil have resulted in substantial volatility in the financial markets, impacting the wider global economy as
well as directly impacted countries. Similar events and resulting fluctuations could have a substantial impact on the
performance of investments in client accounts.

Item 9. Disciplinary Information

IARI LLC is required to disclose all material facts regarding any legal or disciplinary events that would be
material to your evaluation of IARI LLC or the integrity of IARI LLC's management.

The Firm 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 the Firm have been
subject to such action.

Item 10. Other Financial Industry Activities and Affiliations

Please see Item 8, “Methods of Analysis, Investment Strategies and Risk of Loss” for additional information
on the potential conflicts of interest that may arise when a Fund has an arrangement with an IARI LLC affiliate.

In rendering investment management services to clients, IARI LLC uses the resources of its affiliate Tages
Capital LLP (the "Investment Adviser Affiliate") to provide portfolio management, research, and/or trading
services. Under a Memorandum of Understanding ("MOU") between IARI LLC and the Investment Adviser
Affiliate, the Investment Adviser Affiliate is a Participating Affiliate of IARI LLC as that term is used in relief
granted by the staff of the SEC allowing U.S. registered advisers to use investment management and trading
resources of unregistered affiliates subject to the regulatory supervision of the registered adviser.

The Investment Adviser Affiliate and any of its employees who provide services to clients of IARI LLC are
considered under the MOU to be "associated persons" of IARI LLC as that term is defined in the Advisers Act
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for purposes of IARI LLC's required supervision. The Investment Advisor Affiliate has agreed to submit to the
jurisdiction of the SEC and to the jurisdiction of the U.S. courts for actions arising under the U.S. securities
laws in connection with the investment management services it provides for any IARI LLC clients. To the
extent an associated person of the Investment Adviser Affiliate has discretionary authority over the assets of
a client contracted with IARI LLC, the client will receive a brochure supplement for such associated person.
The names and biographical information for other employees of the Investment Adviser Affiliate who provide
services to clients under the MOU is available upon request.

Item 11. Code of Ethics, Participation and Interest in Client Transactions and Personal Trading

Code of Ethics

Pursuant to Rule 204(A)-1 of the Advisers Act, IARI LLC has adopted a written Code of Ethics (the “Code”)
which includes policies and procedures designed to reduce actual and potential conflicts of interest and
establish “best practices” standards to require staff of the Firm to place the interests of IARI LLC’s clients
above their own personal interests.

The Code includes provisions relating to the following principles:

. As a registered investment adviser, IARI LLC has a fiduciary relationship with its clients. Therefore,
all staff must carry out their duties solely in the best interests of clients and free from all personal
compromising influences and loyalties.

o IARI LLC's operations are governed by the Advisers Act and the rules and regulations that the SEC
has promulgated thereunder. As relevant, staff must comply with the Advisers Act and other
applicable Federal securities laws and rules.

. Under no circumstances may staff use confidential information about a client, or an actual or
potential investment of a client, for their own benefit. Nor may he/she divulge information about
clients or potential or actual investments of clients to any person except as expressly authorized by
the client or as necessary to perform his/her duties on behalf of the Firm. All staff are expected to
be knowledgeable about the Firm’s privacy policy and to adhere to same.

. To the extent that a member of staff, e.g. a Supervised Person, advises IARI LLC's clients, the
individual must act with prudence and make sure his/her investment decisions for clients have a
reasonable and adequate basis. Prior to taking action on behalf of clients, such individuals must
analyze the investment opportunities in question and only take actions that are consistent with the
stated objectives and constraints of the client. Neither IARI LLC nor any member of staff may favor
the interests of one IARI LLC client over another. Although it may not be possible to treat each client
identically in every single transaction, on the whole, no client or group of clients should be
disadvantaged to benefit any other client or group of clients.

. No member of staff may directly or indirectly agree to share in the profits earned or losses incurred
in any client's account.

. No member of staff may warrant or guarantee the future value of or return on any security or
investment. Nor may he/she warrant or guarantee the success or profitability of any investment
advice the Firm renders or any trading or investment strategy the Firm follows.
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. Staff must report to the Firm’s Compliance Department all gifts made or received in excess of $75
and must seek prior approval from Compliance prior to offering (or prompt on receipt of) a gift in
excess of $200.

J Staff shall maintain and preserve all books, records, and accounts which accurately and fairly reflect
financial transactions on behalf of the Firm or a client. No member of staff may make or cause to
be made any false or misleading entry or record in the books, records or accounts of the Firm or a
client.

As with all policies and procedures, our Code is designed to cover a variety of circumstances and conduct.
However, no policy or procedure can anticipate every potential conflict of interest that can arise in connection
with the Firm’s advisory business. Consequently, our members of staff are expected to abide not only by the
letter of the Code, but also by the spirit of the Code. Whether or not a specific provision of the Code addresses
a particular situation, staff must conduct their professional activities in accordance with the general principles
contained in the Code and in a manner that is designed to avoid any actual or potential conflicts of interest.

IARI LLC expects its members of staff to conduct the Firm’s affairs solely in the best interests of clients and
not to engage in business or financial activities that may conflict with the activities of IARI LLC. Decisions
regarding IARI LLC’s business relationship with any other person or entity must be based solely upon valid
business considerations. No member of staff may permit a business decision to be influenced by personal or
other unrelated interests or factors.

IARI LLC's Code of Ethics also covers the following topics: conflicts of interest, gifts and entertainment,
political contributions, personal account trading, and outside business activities. 1ARI LLC's Supervised
Persons may from time to time serve as members of the boards of public and non-public companies. Such
Supervised Persons must obtain the approval of IARI LLC’s Compliance Department prior to accepting such
role.

A copy of the Code of Ethics will be furnished upon request to any current or prospective client by contacting
Richard Silver, Chief Compliance Officer, at +44 (0) 20 3036 6051 or Richard.silver@investcorptages.com.

Personal Trading

IARI LLC's Code of Ethics addresses the personal trading activities of its “Access Persons” (as defined in
Advisers Act Rule 204A-1) as well as their spouses, certain members of their immediate families and other
persons as further described in the Code. Furthermore, the reporting requirements apply to any account in
which an Access Person or other person covered by the requirements has a direct or indirect beneficial,
economic or financial interest or over which an access person or other person covered by the reporting
requirements has investment discretion or direct or indirect influence or control.

Specifically, it requires staff to report their personal securities holdings on joining the Firm, and on an annual
basis, as well completion of quarterly transaction reports to the Firm’s Compliance Department. IARI LLC's
Access Persons must obtain pre-approval from the Compliance Department prior to participating in most
types of securities transactions and in all private placements, limited offerings and initial public offerings.

IARI LLC's affiliates occasionally invest in the same securities in which a client invests. Please see Item 8,
“Methods of Analysis, Investment Strategies and Risk of Loss” for additional information.
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Participation or Interest in Client Transactions

Itis IARI LLC’s policy that neither IARI LLC nor its affiliates will receive any compensation (other than IARI LLC's
receipt of an investment advisory fee) in connection with a cross trade that the Firm effects between client
accounts. Accordingly, IARI LLC does not affect any agency cross transactions, as that term is defined in
Advisers Act Rule 206(3)-2.

IARI LLC's affiliates, from time to time, may in the aggregate maintain ownership interests of more than 25%
of a Fund managed by IARI LLC. Currently IARI LLC does not engage in transactions where IARI LLC causes
such a Fund to purchase shares from or sell shares to another advisory Fund (e.g., when rebalancing Fund
portfolios) without the client’s prior written consent to the proposed transaction.

Certain multi-manager solutions invest in other funds in which IARI LLC and/or its affiliates have a material
financial interest. Please see Iltem 8, “Methods of Analysis, Investment Strategies and Risk of Loss” for
additional information.

Item 12. Brokerage Practices

Multi-manager solutions

Because the multi-manager solutions typically allocate assets to Underlying Funds and Managers, the services
of a broker-dealer are not customarily retained. With respect to certain multi-manager solutions, IARI LLC
may manage assets directly, or indirectly through one or more affiliated investment vehicles, instead of
allocating such assets to an Underlying Investment. In such instances, IARI LLC has the authority to designate
the broker-dealers to be used for the multi-manager solutions’ or affiliated investment vehicles’ transactions.

To the extent IARI LLC and its affiliates select brokers for multi-manager solutions’ securities transaction, |ARI
LLC and its affiliates do so on the basis of best price and execution capability. In selecting a broker to execute
client transactions, IARI LLC and its affiliates may consider a variety of factors, including: (i) execution
capabilities with respect to the relevant type of order; (ii) commissions charged; (iii) the reputation of the
firm being considered; and (iv) responsiveness to requests for trade data and other financial information.

IARI LLC does not receive research or other products or services (“soft dollars”) other than execution from a
broker-dealer or a third-party in connection with securities transactions related to the management of the
multi-manager solutions, although soft dollars may be received by the Underlying Managers with whom the
multi-manager solutions invest. IARI LLC may, however, receive the benefit of using at no cost the electronic
trading platforms of the futures commission merchants (“FCMs”) through which it clears transactions in
certain multi-manager solutions. This benefit is part of the standard service package and is not a material
factor in IARI LLC’s decision to use such FCMs.

Item 13. Review of Accounts

Funds and Separately Managed Account clients

IARI LLC conducts monthly (or more frequent) reviews of the Funds and separately managed accounts. |ARI
LLC's investment team, which includes the CIO, and meet at least monthly to review asset allocation, potential
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managers, current manager performance, and risk profiles. In addition, the entire investment team meets
monthly or more frequently to review investment opportunities.

IARI LLC provides periodic and special written reports to certain clients upon request.

Investors in the Funds receive written reports with respect to their investments on at least a semi-annual
basis. In addition, annual audited financial statements are sent to investors in the Funds, as applicable. IARI
LLC may also provide various other reports and information to investors upon request.

Separately managed accounts will receive monthly, quarterly and/or annual performance reports, the
frequency and content of which are determined pursuant to each such client’s investment management
agreement with the Firm.

Non-Discretionary Investment Advisory Clients

IARI LLC conducts periodic reviews of the accounts of non-discretionary investment advisory clients pursuant
to the terms of the advisory agreement negotiated with the client. Such reviews are undertaken by IARI LLC's
investment team, which includes the CIO.

IARI LLC may provide reports to non-discretionary investment advisory clients pursuant to the terms of the
advisory or other agreement negotiated with the client.

Item 14. Client Referrals and Other Compensation

Other than the compensation discussed in Item 5, “Fees and Compensation” above, IARI LLC does not have
any oral or written arrangements where it receives any economic benefits for providing investment advice or
other advisory services to clients.

Neither IARI LLC nor its related persons compensate any person that is not one of IARI LLC's Supervised
Persons for client referrals.

Item 15. Custody

IARI LLC may be deemed to have custody of the Funds to which it provides investment management services.

IARI LLC complies with the Advisers Act Custody Rule by undertaking to deliver audited financial statements
to the investors/participants in such Funds within 120 days after the end of the fiscal year of the relevant
Fund or, in the case of pooled multi-manager solutions, within 180 days of the end of the fiscal year. These
financial statements will be:

. either prepared in accordance with U.S. generally accepted accounting principles (“GAAP”) (for U.S.
Funds and certain offshore Funds) or international accounting standards (for certain offshore
Funds); and

. audited by an independent public accountant.

Investors/participants in the Funds should carefully review such financial statements.

The Firm does not have custody with respect to its separately managed accounts.
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Item 16. Investment Discretion

In IARI LLC’s capacity as investment manager to the Funds, IARI LLC has discretionary authority over the
Funds’ funds and securities. IARI LLC typically has the authority to determine, without obtaining specific Fund
consent, the (i) securities to be bought or sold, (ii) amount of the securities to be bought or sold, (iii) the
broker or dealer to be used, and (iv) the commission rates to be paid. Please see Item 4, “Advisory Business”
for more information.

IARI LLC exercises its discretionary authority for Funds in accordance with the investment objectives and
strategies described in the Funds’ offering and organizational documents, including any investment
restrictions and risk guidelines specified therein.

IARI LLC has been granted discretionary authority pursuant to the operating agreement of a Fund or through
a separate client agreement.

Item 17. Voting Client Securities

Because of the nature of IARI LLC’s business it typically does not engage in proxy voting for its Clients. Proxy
voting will normally be carried out by the Underlying Managers for the multi-manager solutions. To the extent
that a multi-manager solution holds securities directly, rather than through an Underlying Fund or Manager,
IARI LLC will vote proxies for such securities on behalf of the multi-manager solution. IARI LLC may also vote
the shares or other ownership interests that a multi-manager solution holds in an Underlying Fund or master
fund.

Where IARI LLC has proxy voting authority, the Firm votes proxies consistent with its proxy voting policies and
procedures, which are designed to ensure the Firm votes proxies in the best interests of its clients. Where
IARI LLC has proxy voting authority with respect to a Fund, such Fund may request that IARI LLC vote proxies
relating to its portfolio securities in a specific manner, provided that such requests are submitted in writing
to the Firm at least 60 days prior to the voting deadline.

In the event a proxy vote raises a potential conflict of interest for the Firm, the Firm will either disclose the
potential conflict to the client and obtain the client’s consent to the Firm’s vote recommendation, or will seek
advice from and follow the recommendation of an independent third party on the issue.

A copy of IARI LLC’s proxy voting policies and procedures, and information on how IARI LLC voted client
securities, can be furnished upon request to any such client by contacting Richard Silver, Chief Compliance
Officer, at +44 20 3036 6051 or richard.silver@investcorptages.com.

Item 18. Financial Information

IARI LLC is required in this Item to provide certain financial information or disclosures about its financial
condition. 1ARI LLC has no financial commitment that impairs its ability to meet contractual and fiduciary
commitments to Funds and has not been the subject of a bankruptcy proceeding.
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