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Item 2: Material Changes

There have been no material changes to report since our previous filing with the SEC.
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Item 4: Advisory Business

” u

IPM Informed Portfolio Management AB (“IPM,” “we,” “us,” “our,” or the “Firm”) is a
licensed Alternative Investment Fund manager. We offer diversified portfolio solutions
customised to the particular requirements of our clients, optimising returns and
controlling risk.

We currently manage assets for institutional investors worldwide, including, but not
limited to public and private pension funds, sovereigns, life insurers and fiduciary
managers in Systematic Macro, Systematic Currency and Systematic Equity strategies.

We have been in business since 1998 and have been registered as a regulated investment
firm with the Swedish Financial Supervisory Authority (“SFSA”), currently as an Alternative
Investment Fund Manager (AIFM).

Effective February 27, 2013, we became registered as a commodity trading advisor
(“CTA”) and commaodity pool operator (“CPO”) with the U.S. Commodity Futures Trading
Commission (the “CFTC”) and became a member of the National Futures Association
(“NFA”) in such capacities. In connection with acting as a CTA and CPO, we rely on
exemptions under CFTC Reg. 4.7 from certain reporting, recordkeeping and disclosure
requirements promulgated under the U.S. Commodity Exchange Act, as amended (the
“CEA”) for certain Funds and Managed Accounts and for certain other Funds were rely on
the exemption from CPO registration set forth in CFTC Reg. 4.13(a)(3). Such registrations
and membership do not imply the SFSA, the SEC, the CFTC or the NFA has endorsed our
qualifications to provide investment management services.

As of December 31, 2017, we have 57 employees.
Advisory Services

We currently serve as investment adviser to 7 privately pooled investment vehicles (each
a “Fund” and collectively the “Funds”) and 23 separately managed accounts (each a
“Managed Account” and collectively the “Managed Accounts”). The Funds and Managed
Accounts are collectively referred to as the “Clients” or “Client Accounts” hereinafter.

The Funds are managed in accordance with each Fund’s investment objectives, strategies,
restrictions and guidelines. Each Fund is managed only in accordance with its own
characteristics and is not tailored to any particular private fund investor. Information
about each Fund can be found in its offering documents, including its confidential private
offering memorandum.

With respect to each Managed Account, we offer various investment strategies as set
forth below under Item 8: Methods of Analysis, Investment Strategies and Risk of Loss —
Investment Strategies although we may modify and individually tailor our primary
investment strategies, as necessary, to meet the goals that the investor specifies.

For separately managed accounts at the commencement of the advisory relationship,
each of our Clients executes an investment management agreement (the “Investment
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Management Agreement”) which governs the relationship between the Client and IPM.
For Fund investments, each investor completes a subscription document prior to
investing into a specific Fund

Principal Ownership
IPM Informed Portfolio Management AB (“IPM”) is a limited liability company
incorporated in Sweden. It is owned and controlled directly and indirectly (via the holding

company IPM Informed Portfolio Management B.V. in the Netherlands) by IPM’s
employees and the Swedish finance group Catella Holding AB (“Catella”).

In addition to its direct shareholding in IPM AB, Catella owns an additional 40% indirectly
through IPM BV so that Catella, directly and indirectly, owns 50.7% of the capital of IPM
AB on an aggregate level.

Assets under Management

As of December 31, 2017, our total regulatory assets under management were
approximately US $ 3,504,562,800 on a discretionary basis.

Item 5: Fees and Compensation

Standard Fee Schedule

We are compensated for our investment advisory services for both managed accounts
and Funds via our standard fee schedule included below. This standard fee schedule may
be modified from time to time.

Systematic Macro:
Strategy Asset-Based Fee (risk based, p.a.) Incentive Fee
Single Strategy 0.10% per 1% of target risk 20%

Systematic Equity:
Asset-Based Fee (p.a.) 0.4%

The fee schedule is mutually agreed upon in the Investment Management Agreement.
Fees may be negotiated in our sole discretion in light of a Client’s special circumstances,
such as asset levels, service requirements, or other factors. In addition, there may be
historical fee schedules with long-standing Clients that differ from those applicable to
new client relationships.

Fees for advisory services are generally billed either monthly or quarterly, in arrears, and
are prorated to the date of termination if the Client terminates his or her relationship
with us. Fees are also prorated at the inception of the investment advisory agreement to
cover only the period of time the account assets were under management.

The fees charged to Clients generally are computed as a percentage of the value of the
assets under management (asset-based fee). Flat fees may also apply in some cases.
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Performance fees (or incentive fees) are also deducted for certain products (see Item 6
for further information).

Additional Fees and Expenses Payable by Clients

Our fees are exclusive of brokerage commissions, transaction fees, service provider fees,
and other related costs and expenses which will be incurred by the Client. Execution of
Client transactions typically requires payment of brokerage commissions by Clients (refer
to “Item 12 —Brokerage Practices” for further details).

Investment activity may also involve other transaction fees payable by Clients, such as
sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees,
and other fees and taxes on brokerage accounts and securities transactions. In addition,
Clients may incur certain charges imposed by custodians, broker/dealers, third-party
investment consultants, and other third parties, such as custodial fees, consulting fees,
administrative fees, and transfer agency fees.

Fees for the Sale of Securities

Aside from the fees listed above and in Item 6, neither we nor our employees receive,
directly or indirectly, any compensation related to the sale of interests in the Client
Accounts.

Item 6: Performance-Based Fees and Side-By-Side Management

As described in Item 5 and below, we have entered into fee arrangements with the
investors in the Funds. Any investor that pays a performance fee must be either not a
resident of the United States or a “Qualified Client” as set forth in Rule 205-3 of the
Investment Advisers Act of 1940 (the “Advisers Act”).

Performance-Based Fees

For some accounts, we receive performance-based fees (or incentive fees) for our
investment management services. A performance-based fee is a fee representing our
compensation for managing an account which is based upon a percentage of the net
profits of the account being managed. When calculating net profits, performance-based
fees may be based on absolute or benchmark relative returns. For accounts managed in
accordance with certain investment strategies, a performance-based fee represents our
standard fee arrangement. However, in certain other instances, we may negotiate
performance-based fees with specific clients. In any event, we may have both
performance-based fee accounts and asset-based fee accounts within a particular
investment strategy.

A performance based fee arrangement may create an incentive for us to recommend
investments which may be riskier or more speculative than those which would be
recommended under a different fee arrangement. Such fee arrangements also create an
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incentive to favor higher fee paying accounts over other accounts in the allocation of
investment opportunities. In addition, performance fees may be paid on unrealized gains
which may never be realized.

Side-by-Side Management

We simultaneously manage multiple types of institutional portfolios according to the
same or a similar investment strategy (i.e., side-by-side management). The simultaneous
management of these different investment products may create certain conflicts of
interest, as the fees for the management of certain types of products may be higher than
others. When managing the assets of such accounts, we have a duty to treat all such
accounts fairly and maintain a series of controls to achieve this goal.

Item 7: Types of Clients

Types of Clients

As stated in “Item 4 — Advisory Business” of this Brochure, we serve as an investment
manager for various international institutional investors, including, but not limited to
public and private pension funds, sovereigns, life insurers, and fiduciary managers.

All of our clients are categorised as “professional clients” according to MiFID.

Minimum Investments

As a general rule for Managed Accounts, we require a minimum account size of:

e USS100,000,000 for Systematic Macro (at 15% risk level);
e USS$50,000,000 for Systematic Equity.

However, the minimum account size is negotiable and may be waived or modified at our
discretion.

The general minimum investment into a Fund is US $5,000,000; however the account
minimums are generally determined by the relevant Fund and may, subject to applicable
law, be waived or modified.

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

Methods of Analysis

Our investment process is research driven seeking to add value through building superior
models. A large group of investment professionals part of the research team contribute
with their ideas and experience to the research process. The Investment Management
Committee (IMC) is responsible for signing off on all developments of the investment
models and monitor the general progress of the research team, as well as to ensure that
the work complies with the IPM investment philosophy. The direction of the research
work is laid out in the business plan, and short-term progress is monitored and evaluated
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by the executive management through regular meetings with the CIO and the Deputy CIO.
The research agenda will eventually be prioritized by the ClO and allocated to the research
team organized by projects.

The research team also has the overall responsibility for the implementation of the
strategy. They are also responsible in the design of dedicated mandates and their
implementation. Once all positions have been validated by the Risk Office, the trading
team has the ability to execute the trades with the objective to minimize transaction
costs.

The independent Risk Office is responsible for daily risk control and analysis. Pre- and
post-trade risk is calculated in a separate risk system independent from the portfolio
management system.

Investment Strategies
1. Systematic Macro and Systematic Currency

The IPM Systematic Macro strategy is designed as an absolute return product trading the
worlds’ deepest equity, fixed income and FX markets. It is a global offering with deep
liquidity and a high degree of transparency. All trades are implemented either via
exchange traded futures on equity indices and government bonds or short-dated FX
forwards. The portfolios are managed by running a combination of five different models;
a relative equity market model, a relative bond market model, a directional asset class
model, a relative developed currency model and a relative emerging markets currency
model. Each of the different models, except for the directional asset class model, can be
implemented on a stand-alone basis.

By design, the strategy exhibits a low correlation to traditional investments such as global
equity or bond indices. This relationship extends to the majority of alternative investment
styles as well and hence the Global Macro product offers meaningful diversification to a
broad range of portfolios. Moreover, this lack of co-dependence spans beyond ordinary
long term correlations, as it often remains valid during tail events and periods of
considerable market distress.

2. Systematic Equity

The IPM Systematic Equity strategy is a market valuation indifferent strategy which
generates value added from weighting constituent companies according to their relative
fundamental size instead of their relative market capitalisation. Holdings and their
weights are determined by variables that do not depend on price and market
(mis)valuation. By applying this in a systematic fashion, portfolio performance is
enhanced. The benefit to portfolios comes with little impact on volatility or market
exposure.

The simple idea behind the IPM Systematic Equity concept is to break the link between
valuation and portfolio weight and thus between misevaluation and over/underweight.
As there is no link between misevaluation and portfolio weight, the IPM Systematic Equity
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portfolios will over time own 50% in overvalued stocks and 50% in undervalued stocks.
While any portfolio construction methodology that breaks the link between market
valuation and portfolio weight will be superior to the market capitalisation weighted
index, the IPM Systematic Equity concept seeks to maintain all other advantages of a
broad market index such as market representation, low turnover, high capacity,
transparency, liquidity, etc.

Risk Factors

The investment strategies utilized by us carry different levels of risk. In each strategy, all
investments include a risk of loss of principal and any profits that have not been realised.
The stock markets, bond markets, and derivatives markets fluctuate substantially
overtime and performance of any investment is not guaranteed. As a result, there is a
risk of loss of the assets the firm manages on your behalf, and such a loss may be out of
our control. We cannot guarantee any level of performance and cannot guarantee that
your account will not experience a loss in value.

The following list of risk factors does not purport to be a complete enumeration or
explanation of the risks involved in an investment in the Client Accounts. Prospective
investors are urged to consult their professional advisers and review the legal documents
for the particular investment vehicle before deciding to invest in one of the Funds.

Market Risk — market prices of securities held may fall rapidly or unpredictably due to a
variety of factors, including changing economic, political, or market conditions;

Price Risk — fluctuations in price may affect the total loss or gain;

Currency Risk — fluctuations in exchange rates may affect the total loss or gain on a non-
local currency investment when converted back to a local currency;

Liquidity Risk — particular investments may be difficult to sell at the best price or at any
price;

Leverage Risk — use of leverage and some derivative instruments such as futures, can
magnify relatively small market movements into relatively larger losses for an account;

Inflation Risk — the price of an asset, or the income generated by an asset, may not keep
up with the cost of living;

Asset Allocation Risk — the portfolio’s investments may not be allocated in the best
performing asset classes or markets;

Non-U.S. Investment Risk — securities or other investments of non-U.S. issuers involve
additional risks (such as risks arising from less frequent trading, changes in political or
social conditions, and less publicly available information) that differ from those
associated with investing in securities of U.S. issuers and may result in greater price
volatility;
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Counterparty Risk — issuers of debt securities or counterparties to derivatives contracts
may not be able to meet interest, principal, or settlement payments or otherwise honour
their obligations;

Hedging Risk — the practice of hedging involves betting against an initial investment;
therefore, any profit from the initial investment will be mitigated by the loss suffered by
the derivative. In addition, due to the rapid movement of prices, a loss suffered by the
hedging derivative may outweigh gains from the underlying security.

Cybersecurity Risk - our trading strategies and our clients could be negatively impacted
as a result of a cybersecurity breach. Cybersecurity breaches can include unauthorized
access to systems, networks, or devices; infection from computer viruses or other
malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt
trading, operations, business processes, or website access or
functionality. Cybersecurity breaches could disrupt the models we use to trade or
otherwise disrupt and impact business operations, potentially resulting in financial losses
to our client; interference with our ability to calculate the value of an investment;
impediments to trading; entering of improper trades for market manipulation purposes
by unauthorized persons; the inability for us and other service providers to transact
business; violations of applicable privacy and other laws; regulatory fines, penalties,
reputational damage, reimbursement or other compensation costs, or additional
compliance costs; as well as the inadvertent release of confidential information.

Risks of Systematic Macro and Systematic Currency

Our Systematic Macro and Systematic Currency strategies may also be subject to the
following additional risks:

Derivatives Risk — complexity and rapidly changing structure of the derivatives market
may increase the possibility of market losses;

Interest Rate Risk — fixed-coupon payments (cash flows) of debt securities may become
less competitive with the market in periods of rising interest rates and cause debt
security prices to decline.

Risks of Systematic Equity
Our Equities accounts may also be subject to additional risks, including the following:

Exchange-Traded Fund Risk — in less efficient markets, it may be difficult to match an ETF
seller with a buyer. In addition, tracking error, management expenses, and the liquidity
of the market which the ETF targets can lead to returns that do not meet those of the
market. Because ETFs incur their own costs, investing in them could result in a higher
cost to the investor;

Emerging Markets Stock Risk— the stocks of companies from emerging markets often

have greater price volatility, lower trading volume, and less liquidity than companies
from developed markets;
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Small- and Mid-Capitalization Stock Risk — the stocks of small and mid-capitalization
companies often have greater price volatility, lower trading volume, and less liquidity
than larger, more established companies;

Large Capitalization Stock Risk — large-capitalization companies are generally more
mature and may not reach the same levels of growth as small-or mid-capitalization
companies;

Growth Stock Risk — growth stocks may be more sensitive to market movements because
their prices tend to reflect future investor expectations rather than just current profits.

Risk Management Committee

The Risk Management Committee (RMC) covers risk related matters with regard to the
portfolio management activities of IPM. As systematic risk allocation and risk
management are integral parts of the investment model, the RMC focuses on risk related
issues that cannot be captured by the models which, amongst other things, include
market functionality, regulatory risk and liquidity risk. Based on such analyses,
the RMC has the authority to reduce overall risk (leverage) as well as temporarily exclude
individual instruments. In addition, RMC has the right to reduce overall risk (leverage)
based on a capital preservation mandate. However, the RMC does not intervene in the
positioning of the investment models in any other way.

Item 9: Disciplinary Information

We have not been subject to any disciplinary action, whether criminal, civil or
administrative (including regulatory) in any jurisdiction. Likewise, no persons involved in
the management of the Firm have been subject to such action.

Item 10:  Other Financial Industry Activities and Affiliations

The management and employees of IPM dedicate substantially all of their professional
efforts to IPM and its affiliates, and currently have no significant outside business
interests.

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

Participation or Interest in Client Transactions

We serve as the investment adviser to the Funds. Employees, affiliates of the employees,
and relatives of the employee may make investments in the Funds. We may or may not
receive any compensation from such investments from employees.

We and our affiliates and employees have a financial interest in the Funds through an
incentive fee or a direct investment interest in the Funds. As such, we could be
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considered to have recommended to investors that they buy or sell securities or
investments in which we or a related person has some financial interest.

Code of Ethics

The IPM Code of Ethics policy applies to all of our business areas and staff. It serves as an
internal guideline in order to assure that all activities within IPM are characterized by
professionalism and high ethical standards. This means that all individuals that are
associated with IPM shall act in such way, both privately and professionally, that IPM from
an external point of view is perceived as a company that can be trusted with a high
confidence level. Apart from adhering to laws and regulations, all of the corporate
activities shall also adhere to procedures and codes of conduct that have been adopted
by the market where we operate.

Personal Trading
Personal Account Dealing restrictions is outlined in the Code of Ethics policy.

By year end all employees are required to provide a year-end statement on their personal and
closely related holdings to the Compliance function. For any changes in holdings during the year,
all employees are obliged to provide transaction reports as soon as possible after the trades
have taken place. Besides restrictions related to the principle of no-trading periods for trades in
IPMs parent company Catella’s share, employees must also seek pre-approval for investments in
IPOs in the US. The minimum holding horizon for winning trades is at least 1 month. All persons
involved in portfolio management are obligated to report their holding in funds where IPM is the
investment manager.

Employees must avoid even the appearance of impropriety in their personal investment
activities and practices. Transactions that would give rise to a conflict of interest with us
or our Clients are prohibited. Mostimportantly, no employee of IPM is permitted to trade
securities or encourage another person (whether an IPM employee or non-employee) to
trade securities on the basis of “Inside Information”.

Our Code of Ethics policy is available to investors and qualified prospective investors upon
request.

Item 12:  Brokerage Practices

Execution Policy

IPM has an Execution Policy in place which is based on MiFID, a European Union law that
provides harmonised regulation for investment services across the member states of the
European Economic Area. According to this policy we take an obligation to take all
reasonable steps to obtain the best possible result for an order that IPM, on behalf of a
Client Account, is communicating to an execution venue given portfolio strategy
characteristics, market conditions and facts that are available at the time of
communication of the order to the execution venue.
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The execution venues that we use are always limited to what has been specified in the
individual Investment Management Agreements between us and Clients and where
Clients have issued proxies (or similar) that we can act upon. In practice this means that
all orders that we handle on behalf of Clients are submitted to other investment firms for
execution, i.e. we do not deal any securities in our own name nor have the ability to
handle cross-trades between two individual Client Accounts.

Brokerage

We use a set of brokers which are selected based on objective criteria such as ratings,
market coverage, technology, and reputation. Out of the brokers selected based on these
criteria, we will direct business to a narrow group of brokers based on price including
commissions and spreads (if applicable).

We do not either enter into soft dollar agreements with brokers or use their research. No
other services than execution are received from brokers.

IPM does not receive client referrals from brokers and a possibility of receiving client
referrals is not considered when selecting brokers.

Best Execution

According to our best execution policy, Clients that have invested in the same product
category also have similar portfolio set-ups, i.e. the portfolios will typically have holdings
in the same instruments and are exposed to the same variances between the optimal
portfolio and the real portfolios. For these reasons all trades shall be aggregated across
accounts, for each product. The purpose is to execute similar trades through the same
execution venue, to the extent possible, at the same (average) price. If this is not possible,
the order shall be split and given to the relevant execution venues simultaneously.

When seeking the possibilities to achieve best execution a number of factors have to be
considered such as: size of the order, liquidity in the market, the desired speed of
execution, cost of execution, including spread as well as other types of costs that are
directly applied to a transaction.

It shall also be noted that any order given by us to another investment firm and where we
have requested “Best Execution” will be treated according to the Execution (or Best
Execution) Policy of that investment firm. If our execution team sends an order to an
investment firm and at the same time attaches very specific instructions to that order
then these instructions may prevent that firm from following their internal procedures
that they have designed and implemented in order to achieve the best possible terms
according to their Execution (or Best Execution) Policy.

Trade Aggregation and Allocation
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All Client Accounts that follow the same investment strategy are treated in the same way
to the most possible extent. Clients invested in the same product category also have
similar portfolio set-ups, i.e. the portfolios will typically have holdings in the same
instruments and are exposed to the same variances between the optimal portfolio and
the real portfolios.

For these reasons, we aggregate all trades across accounts, for each product. The purpose
is to execute similar trades through the same execution venue, to the extent possible, at
the same (average) price. Exceptions to these rules may apply in situations where
standard allocation procedures would not be in the best interest of the Client (e.g., the
allocation would violate Client investment guidelines). In such case, the order shall be
split and given to the relevant execution venues simultaneously. Once executed, trades
are pro rata allocated to each account using average execution price. We will seek best
execution for our Clients without regard to the type of account.

Different client guidelines and/or differences within particular investment strategies may
however result in situations where we will not necessarily purchase or sell the same
securities at the same time or in the same proportionate amounts for all eligible accounts,
particularly if different accounts have materially different amounts of capital under
management, different amounts of investable cash available and different flows patterns.

As a result, although IPM manages numerous accounts with similar or identical
investment objectives, or may manage accounts with different objectives that trade in
the same securities, the portfolio decisions relating to these accounts, and the
performance resulting from such decisions, may differ from account to account.

IPM’s systematic trading recommendation process supports its efforts to treat all
accounts fairly and equitably over time. Trades are generated by models which perform
systematic analyses of sets of investment factors and generate trade recommendations
based on these analyses, and allocate them across all participating accounts.

Item 13: Review of Accounts

Review of Accounts

Our Portfolio Management, Risk Office and Middle Office teams are responsible for the
regular review of the assets of the accounts under their supervision.

Through our portfolio management systems, portfolios are reviewed on a continuous
basis by the Portfolio Management team to determine that they are invested in a manner
consistent with our investment models.

The Risk Office is independent from Portfolio Management and Execution and responsible
for a daily risk control and analysis. Pre- and post-trade risk is calculated daily in a risk
control system independent from the portfolio management system. Compliance checks
of risk limits and exposure limits are daily executed by the Risk Office. The goal of these
checks is to verify if risk and exposures are compliant with investment guidelines. There
is furthermore a daily verification that trades entered in the order management system
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comply with recommended trades from the model. Only when risk and exposures are
within limits, the Risk Office will authorize the trades in the order management system,
after which the execution desk is able to enter the orders in the market.

We also perform reconciliations of the securities and cash within our Client Accounts
against the records of the custodians who actually hold the securities and cash. These
reconciliations are performed by our Middle Office department. All executed trades are
verified versus broker confirmations. Any discrepancies are reported back to execution
desk as well as the portfolio manager for further investigation. No trades are posted to
the portfolio accounting system unless fully confirmed by the execution broker. In
addition to trade reconciliations, daily positions reconciliations (including cash) are done
between our internal systems and clearing brokers / custodians. In addition, portfolio
margin requirements are reconciled on a daily basis.

Reporting

We have a dedicated Client Services team which is responsible for client reporting.
Detailed written performance reports including among others investment commentary
and performance attribution are distributed to investors on a monthly basis.

Other kinds of reporting depend on the type of a mandate. Frequency of reporting and
reporting content are agreed with Clients in the Investment Management Agreement.

With respect to certain Funds which have no U.S. investors, each investor in such a Fund
will receive the Fund’s audited financial statements within 180 days of such Fund’s fiscal
year end. For certain Funds which are commodity pools which we operate under the CFTC
Reg. 4.7 exemption, each investor in such a Fund will receive the Fund’s audited financial
statements within 90 days of such Fund'’s fiscal year end.

Item 14:  Client Referrals and Other Compensation

Relationships with Consultants

Many of our Clients retain investment consultants to advise them on the selection and
review of investment managers. We may have certain accounts that were introduced to
us through consultants. These consultants or their affiliates may, in the ordinary course
of their investment consulting business, recommend our investment advisory services, or
otherwise place us into searches or other selection processes for a particular investor.

We have dealings with investment consultants, both in the consultants’ role as adviser
for their clients and through independent business relationships. Specifically, we provide
consultants with information on portfolios we manage for our mutual investors, pursuant
to our investors’ directions.

We also provide information on our investment styles to consultants, who use that
information in connection with searches they conduct for their investors.
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We may also respond to “Requests for Proposals” from prospective investors in
connection with those searches.

Other interactions that we may have with consultants include, but are not limited to, the
following:

e We may invite consultants to events hosted by us;

e We may, from time to time, purchase software applications, access to databases, and
other products or services from some consultants;

e We may pay registration or other fees for the opportunity to participate, along with
other investment managers, in consultant-sponsored industry forums or conferences.
These conferences or forums provide us with the opportunity to discuss a broad
variety of business topics with consultants, investors, and prospective investors;

e In some cases, we may serve as investment adviser for the proprietary accounts of
consultants or their affiliates, or as adviser or sub-adviser for funds offered by
consultants and/or their affiliates;

In general, we rely on each consultant to make appropriate disclosure to our investor of
any conflict that the consultant may believe to exist due to its relationship with us.

Consulting Databases

We may pay consultants or other third parties to include information about our
investment approaches in databases that they maintain to describe the services provided
by investment managers to prospective investors.

Relationships with Solicitors

From time to time, the Firm may enter into written agreements with unaffiliated third-
parties who solicit potential investors on behalf of the Client. Such agreements will
comply with Rule 206(4)-3 under the Advisers Act and other applicable requirements of
the Advisers Act. Typically, compensation under those agreements consist of a share of
the asset-based fee the Firm collect from investors who subscribe, or open an account
with IPM through the third-party as a result of the solicitor’s efforts. Generally, investors
are not responsible for any part of the compensation that solicitors receive from the Firm,
and generally do not charge investors introduced by such solicitors any higher fee or any
additional amount as a result of obligations to pay such solicitors for their solicitation
services.

Clients will not be charged a higher fee as a result of these arrangements.
Compensation from Third Parties

We do not receive any monetary compensation from non-clients for our provision of
investment advisory services to clients.

Item 15:  Custody
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Client and investor assets are held with broker-dealers or banks that are deemed
“qualified custodians.”

With respect to certain Funds which have no U.S. investors, all such investors will be
provided with audited financial statements for the Funds prepared by an independent
accounting firm that is registered with and subject to review by the Public Company
Account Oversight Board, in accordance with U.S. Generally Accepted Accounting
Principles, within 180 days of the end of such Fund’s fiscal year. You should carefully
review the audited financial statements of the Funds.

In addition to the account statements, we may also provide performance reports to
certain Clients on generally a monthly, quarterly, or annual basis, depending on the
Client’s specification.

Our statements may vary from custodial statements based on accounting procedures,
reporting dates, and/or valuation methodologies of certain securities. However, please
note that custodian statements reflect the official books and records for the accounts we
manage.

Item 16: Investment Discretion

We are granted discretionary authority by a Client at the outset of an advisory
relationship by executing an Investment Management Agreement.

Such discretion is always exercised in a manner consistent with the stated investment
objectives for the particular Client Account as outlined in the Investment Management
Agreement. When selecting securities and determining amounts of securities for
purchase or sale, we observe the investment policies, limitations, and restrictions that are
set forth in the Investment Management Agreement.

Any investment guidelines and restrictions, including amendments, must be provided to
us by our investors in writing.

Item 17:  Voting Client Securities

Proxy Voting

Our Clients can either retain proxy voting authority or delegate it to us pursuant to the
Investment Management Agreement. If a Client has delegated such authority to us, we
will vote proxies for that Client. If a particular Client for whom we have investment
discretion has not explicitly delegated proxy voting authority to us, we will not vote such
Client’s proxies, and the Client will retain the voting authority for its account.

We have contracted with an independent third-party provider of proxy voting and
corporate governance services which specialises in providing a variety of services related
to proxy voting.

17 |Page



IPM Informed Portfolio Management AB Form ADV Part 2A

We have adopted the proxy voting agent’s proxy voting policy guidelines based on best
corporate governance standards. This proxy voting policy will be used for proxy voting
for those Client Accounts over which we have proxy voting authority and who wish us to
do so.

If a Client has delegated proxy voting authority to us, but would nevertheless like to direct
our vote on a particular proxy solicitation, the Client may indicate it in a written statement
directed to us, and we will vote the proxy. Any such written direction should be sent to
the contact information provided on the cover page of this brochure.

Upon request, we will provide an investor with a copy of our proxy voting policies and
procedures and/or a record of all proxy votes we cast.

Conflicts of Interest

As noted above, we have an agreement with an independent proxy agent, and have
adopted the proxy voting agent’s proxy voting policy guidelines. The adoption of these
guidelines, which provide pre-determined guidelines for voting proxies, was designed to
remove any potential conflicts of interest we may have that could affect the outcome of
a vote.

Upon request, we will provide an investor with a copy of our proxy voting policies and
procedures and/or a record of all proxy votes cast by us.

Item 18: Financial Information

We are not required to provide a balance sheet in response to this Item and we have no
financial commitment that impairs our ability to meet contractual and fiduciary
commitments to clients, and have not been the subject of a bankruptcy proceeding.
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