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This brochure provides information about the qualifications and business practices of Allen
Investment Management, LLC (“AIM”). If you have any questions about the contents of this
brochure, please contact us at 212-832-8000. The information in this brochure has not been
approved or verified by the United States Securities and Exchange Commission or by any state
securities authority.

Additional information about AIM is also available on the SEC’s website at:
www.adviserinfo.sec.gov.
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MATERIAL CHANGES

There have been no material changes to AIM’s Form ADV Part 2A since the most recent annual
amendment dated March 2017.
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ADVISORY BUSINESS

Founded in 2002, Allen Investment Management, LLC (“AIM” or the “Firm”) is a New
York limited liability company that also conducts business as Allen & Company Investment
Advisors (“ACIA”). It is a wholly-owned subsidiary of Allen Operations LLC, which is also
the parent company of Allen & Company LLC (“Allen & Company”), a global investment
banking firm and broker-dealer under common control with AIM.

Allen Investment Management, LLC

AIM provides two types of advisory services. First, AIM provides customized wealth management
services to high net worth individuals, family offices, trusts, foundations and similar clients on a
discretionary and non-discretionary basis (such clients, “Wealth Management Clients”). Second,
AIM provides investment advisory services to pooled investment vehicles. AIM is the investment
adviser to ACIA Asset Allocation Fund LP and ACIA Equity Fund LP (collectively the “ACIA
Funds”). AIM is also the sub-advisor to the Carnegie Hill Insurance Dedicated Fund, a Series of
the SALI Multi-Series Fund, LP (“the Carnegie Hill Insurance Dedicated Fund,” and together with
the ACIA Funds, the “Funds”). Each is described in greater detail below.

Customized Wealth Management Services

Pursuant to individually-tailored advisory agreements, AIM provides (a) discretionary and non-
discretionary investment portfolio management by AIM’s experienced investment advisory
professionals; and (b) Customized Wealth Management Services, under the name Allen &
Company Investment Advisors (“ACIA”), including but not limited to: asset allocation review and
recommendations; public equity management; investment manager selection and due diligence;
portfolio construction, monitoring and rebalancing; cash flow modeling; fund management
and liquidity management. Under either of the above types of arrangements, clients may impose
restrictions on AIM’s ability to invest in certain securities or types of securities.

Funds Advised by AIM

AIM also serves as the investment adviser to the ACIA Equity Fund LP, which is a fund of
funds that makes investments in long / short equity funds and to the ACIA Asset Allocation Fund
LP, which is a fund that is diversified across broad asset classes. Lastly, AIM serves as the
investment sub-advisor to the Carnegie Hill Insurance Dedicated Fund.

As of December 31, 2017, ACIA had $4,721,394,233 in assets under management, with
approximately $3,388,149,409 managed on a discretionary basis and approximately
$1,333,244,824 managed on a non-discretionary basis. AIM’s calculation of assets under
management for regulatory purposes is different than its calculation of assets under management
for the purposes of Global Investment Performance Standards (“GIPS”).
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FEES AND COMPENSATION
Customized Wealth Management Services

AIM’s fees for Customized Wealth Management Services provided by AIM and ACIA are
subject to negotiation and are tailored to the types of services provided. Fees may be based upon
one or more of the following: (a) a percentage of assets under management (“AUM?”); and/or (b)
a schedule of fixed fees for particular types of services; and/or (c) an incentive based fee ACIA
may charge an asset-based fee for its services (typically between 65-100 bps depending on asset
size). On occasion, AIM may enter into a performance-based fee component if requested by a
client for Customized Wealth Management Services. Fees are set forth in each client’s
investment management agreement, and the underlying assets that are subject to fees calculated as
a percentage of assets under management may vary from client to client, depending on the
particular asset and the services provided. Fees for Customized Wealth Management Services are
typically billed/direct debited on a quarterly basis in arrears after quarter end. Generally, the
investment management agreements are terminable upon receipt by either party from the other of
prior written notice of termination and after the expiration of the specified notice period and the
client will be entitled to any unearned prepaid portion of the fees to the extent applicable.

If a client terminates the investment management agreement for Customized Wealth Management
Services with AIM in the middle of a billing period, AIM will invoice the client for an amount that
is pro-rated based on the number of days that the account was managed.

Certain Wealth Management Clients also have an investment in the ACIA Funds. For such clients,
ACIA will either waive the applicable investment advisory fee for the investment in the particular
ACIA Fund or waive the management fee on the particular ACIA Fund.

ACIA Equity Fund

The ACIA Equity Fund will generally pay AIM at the beginning of each quarter a fee for
management services (the “Management Fee”) equal to 0.25% (1% per annum) of each limited
partner's capital account balance; provided, however, that Exempted Advisory Clients will not be
subject to the Management Fee. "Exempted Advisory Clients" are advisory clients of AIM that
AIM has agreed not to charge the Management Fee. The Management Fee shall be calculated and
paid in arrears. There is no performance-based fee.

In addition, since the ACIA Equity Fund seeks to accomplish its objective by allocating substantially
all of its assets among a select group of underlying portfolio managers, the fund will be assessed the
management and incentive fees charged by these managers which will be allocated to investors on a
pro rata basis based on their capital account balances within the Fund.

In 2018, AIM initiated the process of winding down the ACIA Equity Fund. However, for
purposes of accurate reporting as of 12/31/2017, disclosures related to the Fund are maintained
throughout this Part 2A and will be removed in the Firm’s next Form ADV amendment when
such wind-down is completed.
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ACIA Asset Allocation Fund

The ACIA Asset Allocation Fund will generally pay to AIM at the beginning of each quarter
a Management Fee equal to 0.25% (1% per annum) of each Limited Partner's capital account
balance (including, for these purposes, assets held in an Illiquid Investment Account); provided,
however, that Exempted Advisory Clients will not be subject to the Management Fee. The
Management Fee shall be calculated and paid in arrears. There is no performance-based fee.

In addition, since the ACIA Asset Allocation Fund seeks to accomplish its objective by allocating a
portion of its assets through a select group of portfolio managers, the fund will be assessed the
management and incentive fees charged by these managers which will be allocated to investors on a
pro rata basis based on their capital account balances within the Fund.

Carnegie Hill Insurance Dedicated Fund

AIM also serves as the subadvisor to the Carnegie Hill Insurance Dedicated Fund. The
management fee is 61bps on the first $150 million and 56bps on amounts in excess of $150 million
of which 11bps and 6bps, respectively, is due to the investment manager of the Carnegie Hill
Insurance Dedicated Fund. There is no performance-based fee.

Expenses Paid by Clients

The ACIA Funds bear expenses related to their operations, including without limitation, the
Management Fee; investment-related expenses, such as management and administrative fees
charged by the underlying portfolio funds, performance-based fees to the portfolio managers of
the underlying portfolio funds, expenses related to the purchase and sale of illiquid securities,
brokerage commissions, research expenses, interest on margin accounts and other indebtedness,
bank service fees, professional fees (including, without limitation, expenses of consultants and
experts), and investment-related travel expenses; legal, accounting (including the cost of
accounting software packages), audit, and tax preparation expenses; administration expenses
(including fees and expenses of the administrator); organizational expenses; expenses incurred in
connection with the offer and sale of the interests and other similar expenses; and extraordinary
expenses. To the extent that expenses to be borne by the ACIA Funds are paid by the general
partner in excess of its ratable share or by the Firm, the applicable ACIA Fund will reimburse the
applicable party for such expenses.

With respect to Wealth Management Clients, AIM shall bear its own operating and overhead
expenses attributable to the provision of the investment management services to the Client (such
as salaries, bonuses, rent, office, utilities and administrative expenses, depreciation and
amortization, and auditing expenses). Unless specifically agreed to otherwise with a
specific Client, any tax, accounting, ordinary legal, or other advisory fees incurred by AIM
shall be borne by AIM and not the Client.

Please see Item 12 of this brochure for information on brokerage and other transaction costs
incurred by Clients.
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PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Performance based fees are fees based on a share of capital gains on or capital appreciation of the
assets of a client. Performance fees are in effect for certain Customized Wealth Management
Services clients. An adviser charging performance fees to some accounts faces certain conflicts
because the adviser can potentially receive greater fees from its accounts having a performance-
based compensation structure than from those accounts it charges a fee unrelated to performance
(e.g., an asset-based fee). As a result, the adviser may have an incentive to direct the best
investment ideas to, or to allocate or sequence trades in favor of, the account that pays a
performance fee. The Firm is required to treat its clients fairly in relation to such conflicts of
interest and will make decisions for client portfolios in accordance with its fiduciary
responsibilities. Consistent with this fiduciary duty, AIM’s trading procedures seek to ensure that
all clients are treated fairly and equitably and that no client account is advantaged or
disadvantaged over another.

Under AIM’s trade allocation policy, where a limited investment opportunity is appropriate for
one or more managed accounts, the opportunity is to be allocated fairly and equitably in accordance
with the respective clients’ investment objectives, available capital and other appropriate
considerations. AIM monitors the implementation of its allocation policy on an ongoing basis in
order to ensure that these objectives are met.

In addition, AIM, contemporaneously and on an on-going basis, reviews the resources made
available to provide advisory services to clients participating in Customized Wealth Management
Services program to ensure the appropriate resources are dedicated to the management of all client
accounts.

TYPES OF CLIENTS

As noted above, AIM provides investment advice to private investment vehicles as described
above that are available for investment only to certain U.S. persons that are “Accredited Investors”
under the Securities Act of 1933, as amended, and to certain non-U.S. persons.

Additionally, AIM may provide its Customized Wealth Management Services to high net worth
individuals, family offices, trusts, foundations, institutions and similar types of clients. Clients
must generally have a minimum account balance of $50 million dollars, but management may
waive this requirement at its sole discretion.

The minimum initial contribution by a new limited partner to the ACIA Equity Fund and the ACIA
Asset Allocation Fund is $1 million, subject to the discretion of AIM to accept lesser amounts.

A minimum investment amount of $500,000 is required to invest in the Carnegie Hill Insurance
Dedicated Fund.
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METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
A. Method of Analysis and Investment Strategies

Customized Wealth Management Services

The analytical tools and methods, sources of information and investment strategies employed will
vary depending upon the specific services provided to and the individual circumstances of each
Wealth Management Client. Implementation of any investment plan involves varying degrees of
risk and potential for loss, and is dependent on the specific investment goals and risk tolerances of
each client.

For the ACIA Equity Fund, the investment objective is to preserve capital and achieve long-
term absolute returns. The ACIA Equity Fund seeks to accomplish its objective by allocating
substantially all of its assets among a select group of external portfolio managers (“Portfolio
Managers") that invest through investment funds or managed accounts (collectively, the "Portfolio
Funds"). While Portfolio Managers employ a broad range of investment strategies, which include
a diverse set of alternative and traditional investment opportunities, the ACIA Equity Fund intends,
but is not required, to focus its investment activities in Portfolio Funds with equity investment
strategies. Such Portfolio Funds will generally offer limited liquidity and restrictive withdrawal
terms.

For the ACIA Asset Allocation Fund, the investment objective is to preserve capital and
achieve long-term absolute returns. The ACIA Asset Allocation Fund seeks to accomplish its
objective by investing its assets (a) in publicly traded securities, such as, and not limited to,
publicly-traded equities, sovereign and corporate fixed income, exchange-traded funds, options
and futures, and (b) through a select group of Portfolio Managers that invest through Portfolio
Funds. Portfolio Funds may invest in a wide array of securities which can include, without
limitation, all sectors of publicly traded equities on a global basis, options, convertible
securities, debt securities and securities of privately held companies. The Portfolio Managers
may utilize various strategies, including margin, short-term trading, short sales and hedging,
to enhance returns and diversify risks. The ACIA Asset Allocation Fund will strive to adhere to
a "Strategy Allocation Plan" such that when aggregating direct investments of the partnership
with the underlying investors of the Portfolio Fund, the ACIA Asset Allocation Fund remains
diversified across broad asset classes, including but not limited to equities, corporate and
sovereign fixed income and cash. The Strategy Allocation Plan at any given time will be
influenced by prevailing economic and market conditions.

B. General Disclosures: Risk of Loss

Listed below are some of the additional risks associated with a Client investment. The following
explanation of certain risks is not exhaustive and not necessarily applicable to all Clients, but
rather highlights some of the more significant risks involved in the Clients’ investment strategies.
For a complete explanation of the Clients’ relevant investment strategies and their associated
risks, investors should review the relevant offering documents or investment management
agreement, which contain additional explanations of strategies, risks and other related details not
discussed below.

820



Terms that appear in capital letters take on the meaning defined in the respective Client’s offering
documents.

All securities investing and trading activities risk the loss of capital. The value of the ACIA Funds’
investment portfolio and that of a client’s account should expect to fluctuate. Furthermore,
securities and financial instruments in which AIM may invest are subject to change and the market
value of any particular investment may be subject to substantial variation. No assurance can be
given that the ACIA Funds or client accounts will generate any income or appreciate in value.
ACIA Funds’ activities may also involve investment on the basis of various short-term market
factors. The same considerations mentioned above with respect to the ACIA Funds also apply to
the Carnegie Hill Insurance Dedicated Fund for which AIM serves as the sub-advisor.

Clients of AIM’s Customized Wealth Management Services may also request AIM to pursue
additional investment strategies for their individual accounts, either on a discretionary or non-
discretionary basis. Among several strategies that AIM pursues for its clients, the most significant
strategy in terms of the number of clients affected is referred to as its “Global Market Leaders
Strategy”, or GML Strategy. The GML Strategy seeks to invest in approximately 15 — 20 dominant
global franchise businesses at attractive prices. AIM seeks to select businesses that command
leading market shares within their respective industries and are, generally, diversified across both
geographies and currencies. Such companies represent what AIM believes are durable business
models that are operate in industries with high barriers to entry and generally limited competition.
AIM seeks to select companies in which management teams are focused on capital allocation and
on generating returns for their shareholders via share repurchases and dividend payouts. In
addition, AIM seeks companies in its GML strategy that it believes are both effective and efficient
with their capital, as demonstrated by their long-term track record of returns on invested capital.
Because the GML Strategy is a long-only equity strategy, it is subject to the types of risks attendant
with such a strategy. For instance, limited diversification may result in the concentration of risk,
which in turn could expose this strategy to losses disproportionate to market movements in general
if there are disproportionately greater adverse price movements in such securities. In addition, the
value of equity securities in this strategy will generally vary with the performance of the issuer
and movements in the equity markets. As a result, the GML Strategy may suffer losses if it invests
in equity instruments of issuers whose performance diverges from AIM’s expectations of it equity
markets generally move in a single direction and AIM has not anticipated such a general move.
Also, as a long-term strategy, the GML Strategy may be subject to short-term fluctuations in price
related to market movements and issuer-specific events, some of which could cause the portfolio
to materially decline in value.

Certain Other Risk Factors:

Tiered Fee Structure. For those Clients that invest in ACIA Funds and/or Portfolio Funds,
management fees may be charged to such funds by both the investment manager of such funds and
the portfolio managers of any underlying portfolio funds. Whether or not any profits are realized,
the fund is responsible for the payment of its operating expenses and management fees, and the
making of incentive allocations, to the investment manager and any relevant general partner and
portfolio managers. As a result of the "multi-manager” investment strategy, the funds, and
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indirectly an investor in the funds, may bear multiple management fees, along with multiple
incentive allocations, that in the aggregate may exceed the fees and allocations that would typically
be borne by an investment with a single portfolio manager.

Business Dependent Upon Key Individuals. For those Client that are limited partners in ACIA
Funds and/or Portfolio Funds, the limited partners have no authority to make decisions or to
exercise business discretion on behalf of the funds. The authority for all such decisions is delegated
to the relevant general partner of the fund. The success of the fund is expected to be significantly
dependent upon the performance of certain members of the investment manager of the fund.
Should such individuals become incapacitated or in some other way cease to participate in the
fund, its performance could be adversely affected. The success of the portfolio managers also may
be dependent upon the active involvement of certain key individuals. The success of the funds also
depends upon the ability of the relevant general partner and the portfolio managers to develop and
implement investment strategies that achieve the fund’s investment objective. Subjective decisions
made by the relevant general partner and/or the portfolio managers may cause the funds to incur
losses or to miss profit opportunities on which it would otherwise have capitalized.

Proprietary Investment Strategies. The portfolio managers of the ACIA Funds and/or Portfolio
Funds in which a Client may invest may use proprietary investment strategies that are based on
considerations and factors that are not fully disclosed to the funds or its limited partners. These
strategies may involve risks under some market conditions that are not anticipated by such
portfolio managers. The portfolio managers generally use investment strategies that differ from
those typically employed by traditional managers of portfolios of stocks and bonds. The strategies
employed by the portfolio managers may involve significantly more risk and higher transaction
costs than more traditional investment methods. The funds may seek to reduce these risks by
spreading their investments among a variety of different portfolio managers using investment
strategies with returns that are not expected to be highly correlated with one another. However, it is
possible that the performance of the portfolio managers may be closely correlated in some market
conditions, resulting (if those returns are negative) in significant losses to the funds and their investors.

Investing Globally. Issuers are generally subject to different accounting, auditing and financial
reporting standards in different countries throughout the world. The volume of trading, the
volatility of prices and the liquidity of issuers may vary in the markets of different countries. Hours
of business, customs and access to these markets by outside investors may also vary. In addition,
the level of government supervision and regulation of securities exchanges, securities dealers and
listed and unlisted companies is different throughout the world. The laws of some countries may
limit the ability of Clients, either directly or indirectly through funds in which the Client invests,
to invest in securities of certain issuers located in those countries. In addition, there may be a lack
of adequate legal recourse for the redress of disputes and in some countries the pursuit of such
disputes may be subject to a highly prejudiced legal system.

Different markets also have different clearance and settlement procedures. Delays in settlement
could result in temporary periods when a portion of the assets of a fund, directly or indirectly
through underlying portfolio funds, is un-invested and no return is earned thereon. The inability
of the relevant investment manager or a portfolio manager to make intended security purchases
due to settlement problems could cause the funds they manage to miss attractive investment
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opportunities. Inability to dispose of portfolio securities due to settlement problems could also
result in losses.

Investments in non-U.S. securities involve certain factors not typically associated with investing
in U.S. securities including risks relating to (i) currency exchange matters; and (ii) differences
between the U.S. and foreign securities markets, including the absence of uniform accounting,
auditing and financial reporting standards and practices and disclosure requirements, and less
government supervision and regulation.

With respect to certain countries, there is a possibility of expropriation or confiscatory taxation,
imposition of withholding or other taxes on dividends, interest, capital gains, other income or gross
sale or disposition proceeds, limitations on the removal of funds or other assets managed by the
relevant investment managers or the portfolio managers, managed or manipulated exchange rates
and other issues affecting currency conversion, political or social instability or diplomatic
developments that could affect investments in those countries. An issuer of securities may be
domiciled in a country other than the country in whose currency the instrument is denominated.
The values and relative yields of investments in the securities markets of different countries, and
their associated risks, are expected to change independently of each other.

These risks may be greater in emerging markets.

Valuations. Certain securities in which funds in which Clients invest may not have a readily
ascertainable market price. Such securities are nevertheless generally valued by such funds as
applicable, which valuation may be deemed conclusive with respect to the funds, even though the
relevant investment manager and the portfolio managers generally face a conflict of interest in
valuing such securities because the value thereof affects their compensation. There is no guarantee
that the value determined with respect to a particular asset or liability by the funds will represent
the value that will be realized by such fund on the eventual disposition of the related investment
or that would, in fact, be realized upon an immediate disposition of the investment.

Financial Failure of Intermediaries. There is always the possibility that the institutions,
including brokerage firms and banks, with which Clients or portfolio funds do business, or to
which securities have been entrusted for custodial purposes, will encounter financial difficulties
that may impair their operational capabilities or result in losses to the Clients or portfolio funds.

Uncertain Exit Strategies. Due to the less liquid nature of certain of the positions which funds
may acquire, the relevant investment manager and the portfolio managers may be unable to predict
with confidence what the exit strategy will ultimately be for any of such given positions, or that
one will definitely be available. EXxit strategies, which appear to be viable when an investment is
initiated, may be precluded by the time the investment is ready to be realized due to liquidity,
economic, legal or other factors, including issuer-specific factors.

Other _Risks. Adverse changes in market and economic conditions, tax or other laws or
regulations or accounting standards may have an adverse effect on Clients and their investments
and on the value of, and consequences of, holding their investments. However, it cannot now be
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predicted whether such changes will occur and to what extent these changes may adversely affect
Clients.

Cybersecurity Risks. AIM and other investment managers and funds in which Clients may invest
and their service providers are susceptible to cyber security risks that include, among other things,
theft, unauthorized monitoring, release, misuse, loss, destruction or corruption of confidential and
highly restricted data; denial of service attacks; unauthorized access to relevant systems,
compromises to networks or devices that such parties and their service providers use to service
operations; or operational disruption or failures in the physical infrastructure or operating systems
that support such parties and their service providers. Cyber-attacks against or security breakdowns
of AIM and other investment managers and funds in which Clients may invest or their service
providers may adversely impact the Clients and funds in which they may invest, potentially
resulting in, among other things, financial losses; the inability of such parties to transact business
and to process transactions; violations of applicable privacy and other laws; regulatory fines,
penalties, reputational damage, reimbursement or other compensation costs; and/or additional
compliance costs. AIM and other investment managers and funds in which Clients may invest may
incur additional costs for cyber security risk management and remediation purposes. In addition,
cybersecurity risks may also impact issuers of securities in which Clients invest, which may cause
a Client’s investment in such issuers to lose value. There can be no assurance that AIM, other
investment managers, funds in which Clients may invest or any of their service providers will not
suffer losses relating to cyber-attacks or other information security breaches in the future.

DISCIPLINARY INFORMATION

AIM and its employees have not been involved in any legal or disciplinary events in the past 10
years that would be material to a client’s evaluation of the company or its personnel.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS
Broker-Dealer

Allen & Company is a wholly owned subsidiary of Allen Operations LLC, parent of AIM, and is
a registered broker-dealer under the Securities Exchange Act of 1934, as amended. AIM has
retained Allen & Company to serve as a placement agent for the ACIA Funds, and pays Allen &
Company a fee for such services. When acting as a placement agent, Allen & Company may enter
into sub-placement agreements with affiliates and unaffiliated third parties, and if so, will bear the
cost of such arrangements. Under such arrangements, Allen & Company at its discretion may
allocate all or a portion of its placement fee to such sub-placement agents. AlM reserves the right
to enter into agreements with other placement agents to solicit qualified investors for the Funds.
Any fees payable to a placement agent or sub-placement agent, including Allen & Company, will
be paid by AIM, and under no circumstances will investors in the Funds bear the fees payable to
a placement agent or sub-placement agent.

Other Business Activities

The employment by affiliates, such as Allen & Company, of officers, directors, members, and/or
employees of AIM could also create additional conflicts of interest. The Funds depend on AIM to
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make the Funds’ investment decisions. Nevertheless, since some of the officers, directors, and/or
employees of AIM are also officers, directors, members, and/or employees of Allen & Company
or its affiliates, AIM and certain of its affiliates may have conflicts of interest in the allocation of
management, services, and functions among the Funds and AIM’s affiliates. Generally, these
individuals may spend no more than 10% of their time on non-advisory activities. However, some
of the administrative executive officers of AIM spend the majority of their time on activities related
to Allen & Company and other AIM affiliates.

In addition, employees and affiliates of Allen & Company may receive compensation pursuant to
a placement agent agreement for the Funds between AIM and Allen & Company. Such an
agreement may present a conflict of interest, creating an incentive for these individuals to
potentially recommend investment products based on compensation received, rather than
suitability for a client. See section below addressing “Other Financial Industry Activities and
Affiliations” for further details regarding Allen & Company.

Employees of AIM may from time to time serve as directors or in similar capacities for companies
whose securities are purchased or held by client portfolios. In the event that AIM or its employees:
(i) obtain material non-public information with respect to any portfolio company on whose board
of directors he or she serves, or (ii) are subject to trading restrictions pursuant to the internal trading
policy of such a portfolio company, AIM may be prohibited from engaging in transactions in the
securities of such company for all of its Clients. Additionally, AIM may be prohibited from
engaging in transactions on behalf of its Clients in the securities of a company if a Wealth
Management Client serves as a director or officer, or in situations where AIM learns of material
non-public information from a Wealth Management Client. Finally, employees of AIM may
receive compensation for serving as a director, or have other financial interests in portfolio
companies.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

To avoid any potential conflicts of interest involving personal trading, AIM has adopted a Code
of Ethics (“Code”), that includes formal policies and procedures to address insider trading,
information barriers, handling the receipt of material non-public information, and personal
security transactions. AIM’s Code requires, among other things, that its employees place client
interests ahead of the Firm’s, engage in personal investing that is in full compliance with the Code,
avoid taking advantage of their position, and maintain full compliance with applicable federal
securities laws.

Additionally, the Code imposes limitations on gifts and entertainment that employees may give
and receive as well as restricts and requires pre-clearance for certain political contributions.
Employees are also required to disclose their outside affiliates, including but not limited to, any
employment or compensation received outside of AIM or any directorships or office positions
held for publicly traded, closely held or non-profit organization.

AIM has policies and procedures designed to prevent its employees from misusing material
nonpublic information (which may include information regarding AIM’s clients) in their personal
trades. AIM maintains a Restricted List and a Watch List of securities subject to sales or trading
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activity prohibitions. Prior to soliciting a purchase or sale or placing an order for the purchase or
sale of a security, employees of AIM are required to review the Restricted List to determine
whether the securities of the issuing company have been restricted. If a company is listed on the
Restricted List, employees are generally prohibited from trading in that company’s securities.
Exceptions may be granted by the Chief Compliance Officer on an extremely limited basis.

All employees must receive approval from the Legal & Compliance department prior to any
personal security transactions. The Legal & Compliance department utilizes an automated
preclearance system available to all employees. The employee must represent that he or she has
no material, nonpublic information and that he or she has had no contact with the issuer for a
period of six months. If the employee has had such contact, he or she will be directed to contact
the compliance department for further instructions. If the employee obtains approval for the
trade, he or she may execute that trade only on the day approval was granted. If the employee
is denied approval, he or she is prohibited from executing the trade.

AlIM’s policiesand procedures are in compliance with Rule 204A-1 of the Adviser’s Act. A copy
of AIM’s Code of Ethics shall be provided to any client or prospective client upon request.

Participation or Interest in Client Transactions — Recommendations to Clients of Products
in which AIM or Related Person has a Financial Interest

Certain conflicts may result from Allen & Company and its related persons and affiliates being
engaged in the investment banking, corporate finance, and capital markets businesses. Accounts
of AIM’s related persons and affiliates may invest in private securities which are outside of the
investment program for individual client accounts and therefore, except in limited instances, such
investments may not be made for such client accounts. For instance, AIM may recommend to
Wealth Management Clients or exercise its discretion to invest their funds with third party
fund managers with whom Allen & Company and its affiliates have pre-existing client or
investor relationships. In addition, to the extent permitted by the Employment Retirement
Income Security Act of 1974, as amended, Allen & Company and its affiliates may earn fees
and other compensation for performing investment banking or corporate finance services for
issuers in which the Wealth Management Clients or the Funds may invest. Furthermore, the
investment bankers, salespeople, traders, and other professionals of AIM’s affiliates may
provide oral or written advice, market commentary or trading strategies to corporate clients
that reflects opinions contrary to the opinions expressed by AIM to its Wealth Management
Clients or the Funds. Additionally, as a result of internal compliance policies, the Funds
may be precluded or restricted from investing in certain issuers which have engaged Allen &
Company or its affiliates as a financial advisor or underwriter or in another type of advisory role.

Participation or Interest in Client Transactions — Buys or Sells Securities for Itself

AIM and its related persons and affiliates may manage or invest capital for their own respective
accounts, other client accounts, and other investment vehicles, and may have financial incentives
to favor certain such accounts over the accounts of Wealth Management Clients and/or the Funds.
Such accounts may compete with the Wealth Management Clients and/or the Funds for specific
trades, or may hold positions opposite to positions maintained on behalf of the Wealth
Management Clients and/or the Funds. Such accounts may also make investment and other
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decisions that are inconsistent with the recommendations or views expressed by AIM to its wealth
management client or the Funds. AIM and its related persons and affiliates may give advice and
recommend securities to, or buy or sell securities for, certain of the Wealth Management Clients
and/or the Funds, which advice or securities may differ from advice given to, or securities
recommended or bought or sold for, other such accounts even though their investment objectives
may be the same as, or similar to, those of the certain Wealth Management Clients or the Funds.

Potential Conflicts between Managed Accounts and AIM-Managed Funds

From time to time, AIM may advise a managed account that has been opened in order to trade
side-by-side with an AIM Fund or one of the senior investment personnel for an AIM Fund may
also be the senior advisory person exercising discretion over the trading in a managed account.
Such circumstances may give rise to a conflict between the interests of the relevant AIM Fund and
those of the managed account client. In particular:

e The advisory fees charged to the Fund may create an incentive to favor the Fund in the
allocation of “new issues” and other limited investment opportunities or conversely,
the advisory fees charged to the managed account may create such an incentive to
the disadvantage of the Fund,;

e Fund redemptions and the resultant liquidation of securities positions may adversely impact
the value of the same securities held in the managed account or conversely, the liquidation
of managed account positions may adversely impact the value of the same securities held
by the Fund;

e Inorder to avoid such an adverse impact, AIM may choose to liquidate the Fund’s or the
managed account’s positions on an extended timeframe thereby delaying the remittance of
cash to investors or the managed account client; and

e Other unforeseen conflicts may arise between the interests of the Fund and the managed
account client.

In providing advisory services to the Funds and its managed account clients, AIM will attempt to
minimize the occurrence and impact of conflicts of interest and will seek to address any such
conflicts in a fair and equitable manner.

BROKERAGE PRACTICES
Participation or Interest in Client Transactions — As Broker or Agent for a Client

New Wealth Management Clients have the ability to select where their cash and securities will be
held. Generally, clients may select their own brokerage firm or use one of three platforms where
AIM has established relationships; Pershing Advisors Solutions, Charles Schwab and/or Fidelity.
The Firm has arranged to bundle and direct its trading activity to these brokers, and a client’s
brokerage firm selection will affect ACIA’s trading ability, as all trades for that client will be
directed to brokerage firm they choose. In instances in which a client directs the Firm to use an
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outside broker of their choice, applicable pricing and the relationship with the outside broker will
be the responsibility of the client.

Participation or Interest in Client Transactions — As Broker or Agent for Any Person Other
Than a Client

AIM or any of its related persons or affiliates may engage in agency cross transactions as defined
in Reg. 8 275.206(3)-2 promulgated by the Securities and Exchange Commission under the
Advisers Act ("Agency Cross Transactions") in which such entity acts as a broker for both a
Wealth Management Client or the Funds or any Fund investor and for another person on the other
side of the transactions. Except in limited instances, accounts of AIM and its related persons and
affiliates invest in private securities that are generally outside of the investment program for
individual client accounts and therefore such investments will not be made for such client
accounts. AIM or any of its affiliates may receive commissions from, and have a potentially
conflicting division of loyalties and responsibilities with respect to, both parties to such Agency
Cross Transactions. In executing customized wealth management agreements and/or the
subscription agreements for the Funds, each advisory client and Fund investor will be asked to
consent to such Agency Cross Transactions. An advisory client or Fund investor may revoke its
consent as to Agency Cross Transactions effected on such client’s or Fund investor's behalf at
any time by written notice to AIM or the General Partner, as the case may be. In addition, to the
extent the General Partner or any of its affiliates act as principal in a transaction with the Funds,
they will do so only in compliance with the Advisers Act.

Research and Other Soft Dollar Benefits

From time to time, AIM may pay broker-dealer commissions (or markups or markdowns with
respect to certain types of riskless principal transaction) for effecting account transactions for the
Funds in excess of that which another broker-dealer might have charged for effecting the
transaction in recognition of the value of the brokerage and research services provided by the
broker-dealer. While AIM does not currently have any formal soft dollar arrangements in place
with any brokers, it will effect such transactions, and receive such brokerage and research services,
only to the extent that they fall within the safe harbor provided by Section 28(e) of the Securities
Exchange Act of 1934 and subject to prevailing guidance provided by the SEC regarding Section
28(e). AIM believes it is important to its investment decision-making processes to have access to
independent research.

Generally, research services provided by broker-dealers may include information on the economy,
industries, groups of securities, individual companies, statistical information, accounting and tax
law interpretations, political developments, legal developments affecting portfolio securities,
technical market action, pricing and appraisal services, credit analysis, risk measurement analysis,
performance analysis, and analysis of corporate responsibility issues. Such research services are
received primarily in the form of written reports, telephone contacts, and personal meetings with
security analysts. In addition, such research services may be provided in the form of access to
various computer-generated data and meetings arranged with corporate and industry
spokespersons, economists, academicians, and government representatives. In some cases,
research services are generated by third parties but are provided to AIM by or through broker-
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dealers.
Trade Allocation Policy and Procedures

On occasion, AIM may buy or sell the same securities for more than one Customized Wealth
Management Client in addition to the ACIA Asset Allocation Fund or Carnegie Hill Insurance
Dedicated Fund (collectively “Accounts”). The ACIA Equity Fund invests in other privately
offered funds, so such allocation issues are not applicable. AIM has implemented the following
allocation procedures.

Where practicable and unless otherwise instructed by a client to use a particular broker-dealer,
all approved orders for a day to purchase or sell a particular security should be combined or
“batched” and executed as a block transaction in order to facilitate best execution. Orders sent
to different brokers will not be aggregated. Additionally, only discretionary accounts and
those non-discretionary accounts that have approved a purchase or sale will be aggregated for that
day. Where a block trade is executed on behalf of the Accounts, the average price of the block
should be used. If all orders placed on behalf of the Accounts for the purchase or sale of a
particular security cannot be filled at a price or prices considered favorable, an allocation
method should be administered that is fair and reasonable to all the Accounts participating in
the transactions. As a general rule, the Firm will allocate the amounts actually purchased or
sold among the Accounts in proportion to the total number of shares sought to be purchased or
sold for that Account.

For non-discretionary accounts, once ACIA makes a decision to invest in or sell out of a particular
investment in the portfolio, the Firm will generally communicate with clients via email or phone
and explain the recommendation. Once approval from the client is received, the portfolio manager
will communicate with the Operations Team and provide specific instructions as to what should
be bought or sold. The Operations Team will execute the trades in the AlM average price account
at applicable custody broker-dealer for each Account. All orders executed in the average price
account on a specific day will receive pro-rata allocations and the average price determined at
the end of the day.

In the event an order is “partially filled,” the allocation shall be made in the best interests of
that day’s approved Account orders, taking into account all relevant factors, including, but not
limited to, the size of each Account’s allocation, the Account’s liquidity needs, and previous
allocations. Typically, AIM seeks to ensure that accounts will get a pro-rata allocation based
on the initial allocation.

If it is not practicable to allocate the executed portion of the batched order on a pro rata approved
basis, allocation may be done on a random basis but any procedure administered should not operate
to consistently favor or disfavor any particular client or Account.

Trade Errors

It is the policy of the Firm that the utmost care is taken in making and implementing investment
decisions of behalf of the Funds and Wealth Management Clients. To the extent that any trade
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errors occur, they are to be (a) corrected as soon as practicable and in such a manner that the Funds
or such client(s) incur minimal loss, (b) reported to the Chief Compliance Officer, and
(c) scrutinized carefully with a view toward implementing procedures to prevent or reduce
future errors, if necessary.

REVIEW OF ACCOUNTS

AIM offers various types of reviews, including but not limited to comprehensive financial
reviews, asset allocation reviews, portfolio risk reviews and operational due diligence reviews,
as part of its Customized Wealth Management Services. AIM also performs various daily,
weekly, monthly, quarterly and periodic reviews of the ACIA Funds and the Carnegie Hill
Insurance Dedicated Fund, and the portfolios of the Wealth Management Clients. Such reviews
are conducted and/or overseen by senior investment officers, portfolio managers and research
associates.

With respect to the Funds, a regular review is conducted of each investment portfolio with respect
to its appropriateness given the Funds’ investment objectives and strategy. This review also
ensures that each investment position is in accordance to the limits prescribed in the respective
Fund’s governing documents and private placement memorandum.

Reports to Clients

Wealth Management Clients work with their investment advisory representatives to design a
reporting program and procedure that addresses their needs and circumstances. In addition,
certain clients and Fund investors are given access to a client-only website, where information
and reports are available for client and investor review at least on a quarterly basis.

With respect to the ACIA Funds, each General Partner will cause each investor to be furnished
information necessary for tax reporting. In addition, upon the reasonable request of a limited
partner, AIM may furnish additional information concerning the Funds which may be required
by such limited partner to comply with its own applicable regulatory requirements relating
to its investment in a Fund or to otherwise monitor its investment in a Fund, provided that the
provision of such information to such limited partner is not, in the opinion of AIM, adverse
to the other limited partners in the Fund.

CLIENT REFERRALS AND OTHER COMPENSATION

Referrals of Customized Wealth Management Clients
From time to time, AIM may compensate the personnel of its affiliates for the referral of potential
Wealth Management Clients.

Private Placements of Interests in the ACIA Funds

AIM has retained Allen & Company to serve as a placement agent for the ACIA Funds. As such,
AIM may pay Allen & Company a fee for such services and Allen & Company, in turn, may
compensate those registered employees who refer the investor to the ACIA Funds. When acting
as a placement agent, Allen & Company may enter into sub-placement agreements with affiliates
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and unaffiliated third parties, and if so, will bear the cost of such arrangements. Under such
arrangements, Allen & Company at its discretion may allocate all or a portion of its placement
fee to such sub-placement agents. AIM reserves the right to enter into agreements with other
placement agents to solicit qualified investors for the Funds. Any fees payable to a placement
agent or sub-placement agent, including Allen & Company, will be paid by AIM, and under no
circumstances will the Fund bear the fees payable to a placement agent or sub-placement agent.

CUSTODY AND INVESTMENT DISCRETION

All client assets are held in custody by unaffiliated broker/dealers or banks who are qualified
custodians; however, AIM may have access to client accounts since it serves as the investment
manager of the ACIA Equity Fund and the ACIA Asset Allocation Fund. Investors in the ACIA
Equity Fund and the ACIA Asset Allocation Fund will not receive statements from the
custodians. Instead, all are subject to an annual audit and the audited financial statements are
distributed to each investor. The audited financial statements will be prepared in accordance with
generally accepted accounting principles. ACIA Equity Fund and ACIA Asset Allocation Fund,
each a “Fund of Funds” will receive audited financial statements within 180 days after the end of
the each fiscal year, in compliance with the custody rule, or as soon as reasonably practicable. As
sub-advisor to the Carnegie Hill Insurance Dedicated Fund, AIM is not responsible for custody
of such Fund’s assets.

Certain wealth management clients have given AIM broad authority to effect transactions or
remittances of cash from the client’s custodian account to first or third parties without the client’s
signed authorization. In these instances, AIM is deemed to have custody of the cash and securities
in the relevant account and complies with the “surprise audit” and other requirements of the SEC’s
custody rule. In other cases, AIM may have custody solely because clients have authorized AIM
to deduct advisory fees from its client accounts. In those cases, AIM also complies with the
requirements of the SEC’s custody rule; however these accounts are not subject to the surprise
audit. On accounts that AIM has not taken custody, AIM’s access to the cash and securities of
Wealth Management Clients is generally limited to those transfers that are necessary for purposes
of investment and AIM is generally not authorized to withdraw cash or any other assets from
the client’s custodian account or to transfer or remit cash or any other assets to any first or third
parties.

Wealth Management Clients decide, in consultation with their investment advisory
representatives, what amount of discretion to provide to AIM with respect to the management of
their portfolios and the provision of other advisory services. For clients that engage AIM to
provide discretionary advisory services, AIM will be authorized to purchase and sell securities
without notifying the client pursuant to a limited power of attorney granted to AIM authorizing
such transactions.

AIM also has investment discretion for ACIA Asset Allocation Fund LP and ACIA Equity Fund
LP. It may therefore without first obtaining investor consent, determine funds to be bought or sold.

VOTING CLIENT SECURITIES

AIM will not exercise proxy or class action voting authority over client securities on behalf of the
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Funds or Wealth Management Clients. The obligation to vote client proxies and class actions shall
at all times rest with wealth management clients. Wealth management clients shall in no way be
precluded from contacting AIM for advice or information about a particular proxy or class action
vote. However, AIM shall not be deemed to have voting authority solely as a result of providing
such advice to client.

Should AIM inadvertently receive proxy or class action information for a security held in client’s
account, then AIM will immediately forward such information on to the wealth management client,
but will not take any further action with respect to the voting of such proxy or class action. Upon
termination of its wealth management agreement, AIM shall make a good faith and reasonable
attempt to forward proxy or class action information inadvertently received by AIM on behalf of
wealth management clients to the forwarding address provided by client to AIM.

AIM’s complete proxy voting policy and procedures are memorialized in writing and are available
for review upon request.

FINANCIAL INFORMATION

AIM has never filed for bankruptcy and is not aware of any financial condition that is expected to
affect its ability to manage client accounts.
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