OMB APPROVAL

OMB Number: 3235-0049

Expires: July 31,2008
FORM ADV . . . . . . Estimated Average burden
Uniform Application for Investment Adviser Registration Hours per response.......... 9.402
Part II - Page 1
Name of Investment Adviser:
[IFL Inc.
Address: (Number and Street) (City) (State) (Zip Code) Area Code: Telephone Number:

1114 Ave of the Americas,34th fl

New York NY 10036 212 221 6800

This part of FORM ADYV gives information about the investment adviser and its business for the use of clients.
The information has not been approved or verified by any government authority.

Table of Contents

Item Number Item Page
1 AdVISOTY ServiCes aNd FEES .......ooiiiiiiiiiiiiiie ettt ettt et s sae e e e 2
2 TYPES OF CLIEILS ...ttt st st sae e bt et et et es e e e e e saeeaae e 2
3 TYPES OF INVESLIMENIES .....veieieiiiieiie ettt ettt sttt e ettt et sab e sb e st eesbe e s s ben e eeb e e neesabeseee 3
4 Methods of Analysis, Sources of Information and Investment Strategies ...........coceveeveeirinceeerennenn 3
5 Education and Business Standards ...........c..cocueoiiieiiiiiiiiiiiiiit e e 4
6 Education and Business Back@round .............coccooiiiiiiiiiiiiie it et 4
7 Other BUSINESS ACTIVITIES .o.uvveeuiiiitiertieiitirtieetieesttestteie e e steestesae e st beeitesabessteeesteesbeesseenseensbeeneessbennees 4
8 Other Financial Industry Activities or AffIHAtiONS ........coocoevviieiiiiiiiiee e 4
9 Participation or Interest in Client TTanSaCtions ...........ecceeereerrieneiiriienteeiie e et e et ee e eseeeie e s 5
10 Conditions for Managing ACCOUNLS .......cevceiiieeriiiitiniieeiee sttt eteeeteeesteesieestbeestesaeesstseaeessbeessesnsesssees 5
11 REVIEW OF ACCOUILS ....uvieiiiiiicitiit ettt e ettt eb e e e s e eaaesasenbeeueennes 5
12 Investment or Brokerage DiSCTEIION .........uevieeiiiiiieeiiiniit ettt ettt et ettt et sabe e 6
13 Additional COMPENSATION ......eevveriieiieiiieiie ettt ettt ettt s eabe st eabesbe e besbe st et ene e enees 6
14 Balance SHEEt ..ottt e e e et et ettt enaee 6

COoNtINUALION SHEEL ....c.eotiieiiieiiiirit ettt ettt ettt ettt ettt st sb e Schedule F

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.)

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number.




FORM ADV Applicant: |[[FL Inc. SEC File Number: Date:
Part II - Page 2 c01. 69147 3/29/2011

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

| |(1)  Provides investment SUPEIVISOTY SEIVICES .....iuuiueriueitieiiieiiiei et %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
E (9)  Furnishes advice about securities in any manner not described above...........ccocovvevieieviciciiierinennn. 100 %
(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
|:| (1) A percentage of assets under management |:| (4)  Subscription fees

(2) Hourly charges |:| (5) Commissions

@ (3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

|:| A. Individuals |:| E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies @ G. Other (describe on Schedule F)

|:| D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: IIFL Inc.

Part II - Page 3

SEC File Number:
801- 69147

Date:
3/29/2011

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

N I Y I R 51 RS I 50

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

|:| H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

O O e

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [_] Charting @ [ ] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) |:| Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) |:| Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 |:| Corporate rating services @) |:| Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) |:| Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) |:| Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
) [ ] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: lIFL Inc. SEC File Number: Date:
Part II - Page 4 801- 69147 3/29/2011

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

@ A. Applicant is actively engaged in a business other than giving investment advice.
@ B. Applicant sells products or services other than investment advice to clients.
IEI C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

IEI (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: lIFL Inc.
Part II - Page S

SEC File Number:

801-69147

Date:
3/29/2011

9. Participation or Interest in Client Transactions.

bought from a brokerage customer.

person has some financial interest.

prospective client upon request.

Applicant or a related person: (check those that apply)

|:| E. Buys or sell for itself securities it also recommended to clients.

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

|:| B. As broker or agent effects securities transactions for compensation for any client.

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

@ D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

account?

(If yes, describe on Schedule F)

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose a minimum dollar value of assets or other condition for starting or maintaining an

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: lIFL Inc. SEC File Number: Date:
Part II - Page 6 801-69147 3/29/2011

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
IIFL Inc.

Continuation Sheet for Form ADV Part 11 801- 69147 3/29/2011

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

1(D)

3(L)

Services and Client Base.

IIFL Inc. ("llFL") specializes in providing investment advice to its clients on investments in South East
Asia, with a focus on India, Singapore, China and Sri Lanka. IIFL's clients are all institutions, which are
predominately hedge funds, investment managers and banks. IIFL does not manage or hold any
customer funds nor does it provide continuous on going services to its clients. Due to the nature of
IIFL's clients and IIFL's reputation in the market, lIFL's clients reach out to IIFL for specific investment
advice and IIFL responds accordingly. For example, a client may call IIFL requesting investment
advice with respect to a specific market sector in India. IIFL will gather research materials, analyze the
materials and provide the requesting client with investment advice. Whether the client executes or
implements the investment advice IIFL provides is at the sole discretion of the client.

Fees.

IIFL does not have a set fee schedule. IIFL and its clients mutually agree on a fee, typically when the
client discloses to IIFL the investment advice it is seeking. The fee is determined on a case by case
basis, which is largely dependent on the nature and complexity of the clients request. For example, if
a client requests investment advice on a sector or company that has very little research coverage and
information, this will require IIFL to expend more time and resources and thus, result in a higher fee.
Alternatively, if a specific sector or company has a lot of coverage and research related thereto, the fee
the client pays to IIFL will be less.

IIFL's fee is payable upon delivery of its advice. IIFL's fee is due and payable regardless of whether or
not the client executes the investment advice provided by IIFL. Given the nature of lIFL's business,
IIFL does not typically provide refunds for its services.

As stated in 1(D), IIFL's clients consist of all institutions, which are primarily hedge funds, investment
managers and banks.

As stated in 1(D), IIFL offers advice on investments in foreign securities focused geographically in
South East Asia. Further to that end, IIFL specializes in the following countries: India, Singapore,
China and Sri Lanka. Such investments include equity and debt securities of foreign issuers listed on
foreign exchanges or traded over the counter. IIFL does not focus on a specific sector and therefore,
these foreign issuers are from a variety of sectors, which include pooled investment vehicles and
hedge funds.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
IIFL Inc.

Continuation Sheet for Form ADV Part 11 801- 69147 3/29/2011

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

7(A), 7(B), 7(C)

8(C)(1)

9(D)

IIFL requires that its investment personnel, at a minimum, have an undergraduate degree and relevant
prior work experience.

Ranganathan Purushothaman (DOB: 3/13/1965) - President and Chief Compliance Officer

Mr. Purushothaman worked with Color Edge Inc. from April 22, 2002 to May 17, 2005 as Finance
Controller. He then worked at Kotak Mahindra Inc. from May 18, 2005 to March 25, 2008 as Associate
Vice President of Finance, Operations, and Compliance. Mr. Purushothaman joined IIFL Inc. as Chief
Operating Officer and Chief Compliance Officer on March 26, 2008, and became the President in
March 2011.

Mr. Purushothaman earned a Bachelors Degree in Commerce from the University of Madras in India in
September of 1985. Mr. Purushothaman is an Associate Member of the Institute of Cost and Works
Accountants of India, a Chartered Accountant with the Instituted of Chartered Accounts of India, and a
Certified Public Accountant with the American Institute of Certified Public Accountants.

A, B, and C all refer to IIFL Inc.'s broker-dealer registration with FINRA. IIFL is currently approved as
a private placement broker dealer with FINRA. Mr. Purushothaman splits his time equally between
IIFL's broker dealer services and investment advisory services.

As stated immediately above, IIFL is registered with FINRA as a private placement broker dealer. In
addition, IIFL is a wholly owned subsidiary of India Infoline Limited (the "Parent"), a registered broker
dealer with SEBI. Pursuant to its FINRA registration, the Parent and IIFL are parties to an Expense
Sharing Agreement whereby the Parent has agreed to pay for IIFL's expenses and to fund IIFL in the
event that its net capital falls below its net capital requirement.

In certain instances, it is possible that IIFL will recommend to a client an investment product which the
applicant or a related person may have a financial interest in. The Parent company is one of the
largest brokerage firms in India and as such has many subsidiaries. The Parent company is listed on
the National Stock Exchange of India & the Bombay Stock Exchange of India and its stock symbol on
Bloomberg is "lIFL". For example, a client may be looking to making investments in financial
institutions in India, and since the Parent is one of the largest financial institutions in India, IIFL's
investment recommendation may include a recommendation to purchase or sell the Parents stock.

Attached is a copy of IIFL's code of ethics. A copy of IIFL's code of ethics is available upon request by
a client or a prospective client.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




5.2 CODE OF ETHICS — ADOPTION AND REVIEW

L. Statement of General Principles

This Code of Ethics has been adopted by IIFL Inc. (the “Adviser”) for the purpose of
instructing all employees, officers, and directors of the Adviser in their ethical obligations and to
provide rules for their personal securities transactions. All such persons owe a fiduciary duty to the
Adviser’s clients. A fiduciary duty means a duty of loyalty, fairness and good faith towards the
clients, and the obligation to adhere not only to the specific provisions of this Code but to the
general principles that guide the Code. These general principles are:

e The duty at all times to place the interests of clients first;

e The requirement that all personal securities transactions be conducted in a manner consistent
with the Code of Ethics and in such a manner as to avoid any actual or potential conflict of
interest or any abuse of any individual’s position of trust and responsibility; and

e The fundamental standard that such employees, officers, and directors should not take
inappropriate advantage of their positions, or of their relationship with clients.

It is imperative that the personal trading activities of the employees, officers, and directors
of the Adviser be conducted with the highest regard for these general principles in order to avoid
any possible conflict of interest, any appearance of a conflict of interest, or activities that could lead
to disciplinary action. This includes executing transactions through or for the benefit of a third party
when the transaction is not in keeping with the general principles of this Code.

All personal securities transactions must also comply with the Adviser's Insider Trading
Policy and Procedures. Employees shall comply at all times with all applicable federal securities
laws. Federal securities laws means the Securities Act of 1933, the Securities Exchange Act of
1934, the Sarbanes-Oxley Act of 2002, the Investment Company Act of 1940, the Investment
Advisers Act of 1940, Title V of the Gramm-Leach-Bliley Act, any rules adopted by the
Securities & Exchange Commission under any of these statutes, the Bank Secrecy Act as it
applies to funds and investment advisers, and any rules adopted thereunder by the Securities &
Exchange Commission or the Department of the Treasury. Employees shall at all times maintain
the confidentiality of client identities, security holdings, financial circumstances and other
confidential information. Employees shall report any violations of this Code of Ethics promptly
to the Chief Compliance Officer.

II. Definitions

A. Advisory Employees: any employee, officer, or director of the Adviser (or of any
company in a control relationship to the Adviser) who, in connection with his or her regular
functions or duties, participates in or makes recommendations with respect to the purchase or sale of
securities; and any natural person who controls the Adviser and who obtains information about
recommendations with respect to the purchase or sale of securities. The Chief Compliance Officer
will maintain a current list of all Advisory Employees.




B. Automatic Investment Plan: a program in which regular periodic purchases (or
withdrawals) are made automatically in (or from) investment accounts in accordance with a
predetermined schedule and allocation. An Automatic Investment Plan includes a dividend
reinvestment plan.

C. Beneficial Interest: ownership or any benefits of ownership, including the
opportunity to directly or indirectly profit or otherwise obtain financial benefits from any interest in
a security.

D. Chief Compliance Officer:  the Chief Compliance Officer is Ranganathan
Purushothaman.

E. Employee Account: each account in which an Employee or a member of his or her
family has any direct or indirect Beneficial Interest or over which such person exercises control or
influence, including, but not limited to, any joint account, partnership, corporation, trust or estate.
An Employee’s family members include the Employee’s spouse, minor children, any person living
in the home of the Employee and any relative of the Employee (including in-laws) to whose support
an Employee directly or indirectly contributes.

F. Employees: the employees, officers and directors of the Adviser, including
Advisory Employees. The Chief Compliance Officer will maintain a current list of all Employees.

G. Exempt Transactions: transactions which are 1) effected in an amount or in a
manner over which the Employee has no direct or indirect influence or control, 2) pursuant to an
Automatic Investment Plan, 3) in connection with the exercise or sale of rights to purchase
additional securities from an issuer and granted by such issuer pro-rata to all holders of a class of its
securities, 4) in connection with the call by the issuer of a preferred stock or bond, 5) pursuant to the
exercise by a second party of a put or call option, 6) closing transactions no more than five business
days prior to the expiration of a related put or call option, 7) inconsequential to any Fund because
the transaction is very unlikely to affect a highly liquid market or because the security is clearly not
related economically to any securities that a Fund may purchase or sell, 8) involving shares of a
security of a company with a market capitalization in excess of $500 million.

H. Funds: any series of any investment company to which the Adviser provides
investment advice.

J. Related Securities: securities issued by the same issuer or issuer under common
control, or when either security gives the holder any contractual rights with respect to the other
security, including options, warrants or other convertible securities.

K. Securities:  any note, stock, treasury stock, bond, debenture, evidence of
indebtedness, certificate of interest or participation in any profit-sharing agreement, collateral-trust
certificate, pre-organization certificate or subscription, transferable share, investment contract,
voting-trust certificate, certificate of deposit for a security, fractional undivided interest in oil, gas or
other mineral rights, or, in general, any interest or instrument commonly known as a ““security,” or
any certificate or interest or participation in temporary or interim certificate for, receipt for,
guarantee of, or warrant or right to subscribe to or purchase (including options) any of the
foregoing; except for the following: 1) securities issued by the government of the United States, 2)

163306



bankers’ acceptances, 3) bank certificates of deposit, 4) commercial paper, 5) high quality short-
term debt instruments, including repurchase agreements, and 5) shares of unaffiliated registered
open-end investment companies [, other than exchange traded funds].

L. Securities Transaction: the purchase or sale, or any action to accomplish the
purchase or sale, of a Security for an Employee Account. The term Securities Transaction does not
include transactions executed by the Adviser for the benefit of unaffiliated persons, such as
investment advisory and brokerage clients.

I11. Personal Investment Guidelines
B. Other Restrictions

Employees are prohibited from serving on the boards of directors of publicly traded
companies, absent prior authorization by the Chief Compliance Officer. The consideration of prior
authorization will be based upon a determination that the board service will be consistent with the
interests of clients. In the event that board service is authorized, Employees serving as directors will
be isolated from other Employees making investment decisions with respect to the securities of the
company in question.

IV.  Compliance Procedures
A. Employee Disclosure

1. Within ten (10) days of commencement of employment with the Adviser,
each Employee must certify that he or she has read and understands this Code and recognizes
that he or she is subject to it, and (when and if the Adviser becomes registered ) must disclose the
following information as of a date no more than 45 days prior to the date the person became an
Employee: a) the title, type, CUSIP or ticker symbol, number of shares and principal amount of
each Security in which the Employee has a Beneficial Interest when the person became an
Employee, b) the name of any broker/dealer with whom the Employee maintained an account
when the person became an Employee, and c) the date the report is submitted.

2. When and if the Adviser becomes registered, each Employee must
annually certify that he or she has read and understands this Code and any amendment, and
recognizes that he or she is subject to it, that he or she has complied with the requirements of this
Code and has disclosed or reported all personal Securities Transactions required to be disclosed
or reported pursuant to the requirements of this Code. In addition, each Employee shall
annually provide the following information (as of a date no more than 45 days before the report
is submitted): a) the title, type, CUSIP or ticker symbol, number of shares and principal amount
of each Security in which the Employee had any Beneficial Interest, b) the name of any broker,
dealer or bank with whom the Employee maintains an account in which any Securities are held
for the direct or indirect benefit of the Employee, and c) the date the report is submitted.

163306



B. Compliance

1. When and if the Adviser becomes registered, all Employees must provide
copies of all periodic broker account statements to the Chief Compliance Officer. Each Employee
must report, no later than 30 days after the close of each calendar quarter, on the Securities
Transaction Report form provided by the Adviser, all transactions in which the Employee acquired
or sold any direct or indirect Beneficial Interest in a Security, including Exempt Transactions, and
certify that he or she has reported all transactions required to be disclosed pursuant to the
requirements of this Code. The Report may, however, exclude transaction effected pursuant to an
Automatic Investment Plan. The report will also identify any trading account, in which the
Employee has a direct or indirect Beneficial Interest, established during the quarter with a broker,
dealer or bank.

2. The Chief Compliance Officer will thereafter, on a quarterly basis, check the
trading account statements provided by brokers to verify that the Employee has not violated the
Code. The Chief Compliance Officer shall identify all Employees, inform those persons of their
reporting obligations, and maintain a record of all current and former access persons.

3. If an Employee violates this Code, the Chief Compliance Officer will report
the violation to the Board of each Fund for appropriate remedial action which, in addition to the
actions specifically delineated in other sections of this Code, may include a reprimand of the
Employee, or suspension or termination of the Employee’s relationship with the Fund and/or the
Adviser.

4. If the Adviser has only one Advisory Employee, the Advisory Employee
need not file the reports required in Section IV(A)(1) and (2) nor obtain the approvals required by
Section III(A)(3) and (4) if the Advisory Employee maintains records of all personal holdings and
transactions that would otherwise be reported.

Responsible Party: Chief Compliance Officer.

163306



ANNUAL EMPLOYEE SECURITIES REPORT

This information is current as of (must be current as of a date no more than 45
days before the Report is submitted). Please list all Securities in which you have a Beneficial Interest, as
defined in the Code of Ethics.

Security (name, type, CUSIP or # of Shares and
ticker symbol) Principal Amount Date Acquired

Please list all brokers, dealers and banks that maintain a brokerage account in which you have a
Beneficial Interest, as defined in the Code of Ethics.

Name of Broker, Dealer or Bank Account Name

I certify that I have read and understand the Code of Ethics and recognize that I am subject to it. 1
certify that this is a complete list of all Securities in which I have a Beneficial Interest, and that I have
complied with the requirements of the Code of Ethics including disclosure of all Securities Transactions
for which the Code of Ethics requires disclosure.
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Printed Name: Signature:

Date:
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NEW EMPLOYEE SECURITIES REPORT

This information is current as of

(must be current as of a date no more than 45

days before your commencing employment). Return to Chief Compliance Officer within 10 days of your

commencing employment.

Please list all Securities in which you have a Beneficial Interest, as defined in the Code of Ethics.

Security (name, type, CUSIP
or ticker symbol)

# of Shares or
Principal Amount

Date Acquired

Please list all brokers, dealers and banks that maintain a brokerage account in which you have a
Beneficial Interest, as defined in the Code of Ethics.

Name of Broker, Dealer or Bank

Account Name

163306




I certify that I have read and understand the Code of Ethics and recognize that I am subject to it. 1
certify that this is a complete list of all Securities in which I have a Beneficial Interest, and that I have
complied with the requirements of the Code of Ethics including disclosure of all Securities Transactions
for which the Code of Ethics requires disclosure.

Printed Name: Signature:

Date:
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	Text13: 
	0: Services and Client Base.
 
IIFL Inc. ("IIFL") specializes in providing investment advice to its clients on investments in South East Asia, with a focus on India, Singapore, China and Sri Lanka.  IIFL's clients are all institutions, which are predominately hedge funds, investment managers and banks.  IIFL does not manage or hold any customer funds nor does it provide continuous on going services to its clients.  Due to the nature of IIFL's clients and IIFL's reputation in the market, IIFL's clients reach out to IIFL for specific investment advice and IIFL responds accordingly.  For example, a client may call IIFL requesting investment advice with respect to a specific market sector in India.  IIFL will gather research materials, analyze the materials and provide the requesting client with investment advice.  Whether the client executes or implements the investment advice IIFL provides is at the sole discretion of the client.  
 
Fees.
IIFL does not have a set fee schedule.  IIFL and its clients mutually agree on a fee, typically when the client discloses to IIFL the investment advice it is seeking.  The fee is determined on a case by case basis, which is largely dependent on the nature and complexity of the clients request.   For example, if a client requests investment advice on a sector or company that has very little research coverage and information, this will require IIFL to expend more time and resources and thus, result in a higher fee.  Alternatively, if a specific sector or company has a lot of coverage and research related thereto, the fee the client pays to IIFL will be less.  
 
IIFL's fee is payable upon delivery of its advice. IIFL's fee is due and payable regardless of whether or not the client executes the investment advice provided by IIFL.  Given the nature of IIFL's business, IIFL does not typically provide refunds for its services.
 
 
As stated in 1(D), IIFL's clients consist of all institutions, which are primarily hedge funds, investment managers and banks.  
 
 
As stated in 1(D), IIFL offers advice on investments in foreign securities focused geographically in South East Asia.  Further to that end, IIFL specializes in the following countries: India, Singapore, China and Sri Lanka.  Such investments include equity and debt securities of foreign issuers listed on foreign exchanges or traded over the counter.  IIFL does not focus on a specific sector and therefore, these foreign issuers are from a variety of sectors, which include pooled investment vehicles and hedge funds.  
 
 
 
 
 
 

	Text12: 
	0: 1(D)

























2



3(L)

	Text9: 
	Text10: 
	Text16: 5


6












7(A), 7(B), 7(C)




8(C)(1)







9(D)
	Text17: IIFL requires that its investment personnel, at a minimum, have an undergraduate degree and relevant prior work experience.  
 
 Ranganathan Purushothaman (DOB: 3/13/1965) - President and Chief Compliance Officer 
 
Mr. Purushothaman worked with Color Edge Inc. from April 22, 2002 to May 17, 2005 as Finance Controller.  He then worked at Kotak Mahindra Inc. from May 18, 2005 to March 25, 2008 as Associate Vice President of Finance, Operations, and Compliance. Mr. Purushothaman joined IIFL Inc. as Chief Operating Officer and Chief Compliance Officer on March 26, 2008, and became the President in March 2011.
 
Mr. Purushothaman earned a Bachelors Degree in Commerce from the University of Madras in India in September of 1985.  Mr. Purushothaman is an Associate Member of the Institute of Cost and Works Accountants of India, a Chartered Accountant with the Instituted of Chartered Accounts of India, and a Certified Public Accountant with the American Institute of Certified Public Accountants.
 
 
A, B, and C all refer to IIFL Inc.'s broker-dealer registration with FINRA.  IIFL is currently approved as a private placement broker dealer with FINRA.  Mr. Purushothaman splits his time equally between IIFL's broker dealer services and investment advisory services.  
 
 
As stated immediately above, IIFL is registered with FINRA as a private placement broker dealer.  In addition, IIFL is a wholly owned subsidiary of India Infoline Limited (the "Parent"), a registered broker dealer with SEBI.  Pursuant to its FINRA registration, the Parent and IIFL are parties to an Expense Sharing Agreement whereby the Parent has agreed to pay for IIFL's expenses and to fund IIFL in the event that its net capital falls below its net capital requirement.  
 
 
In certain instances, it is possible that IIFL will recommend to a client an investment product which the applicant or a related person may have a financial interest in.  The Parent company is one of the largest brokerage firms in India and as such has many subsidiaries.  The Parent company is listed on the National Stock Exchange of India & the Bombay Stock Exchange of India and its stock symbol on Bloomberg is "IIFL".  For example, a client may be looking to making investments in financial institutions in India, and since the Parent is one of the largest financial institutions in India, IIFL's investment recommendation may include a recommendation to purchase or sell the Parents stock.  
 
Attached is a copy of IIFL's code of ethics.  A copy of IIFL's code of ethics is available upon request by a client or a prospective client.  
 
 


