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Disclaimer

This document has been prepared by P.M. CAPITAL Limited (ACN 083 644 731, AFSL 230222) (PM CAPITAL). The information contained in this document is for information purposes only and has
been prepared for use in conjunction with oral presentations to be given in April 2014 in relation to the proposed initial public offering of securities in PM CAPITAL Asian Opportunities Fund Limited ACN
168 666 171 (Company) (Proposed Transaction) and should be read in that context. The Company is currently proposing to undertake (i) an offer to institutional and retail investors in Australia and
New Zealand and to certain restricted classes of investors in Hong Kong (Offer). The Offer will be made available under a prospectus prepared under the Corporations Act 2001 (Cth) (Corporations
Act) and lodged with the Australian Securities and Investments Commission (ASIC) (Prospectus).

The details within this document may be subject to change. You should refer to the Prospectus for further information. The information contained in this document is not investment or financial product
advice and is not intended to be used as the basis for making an investment decision. Please note that, in providing this document, neither PM CAPITAL or the Company has considered the objectives,
financial position or needs of any particular recipients. PM CAPITAL strongly suggests that investors consult a financial advisor prior to making an investment decision.

It is a condition of your receipt of this document or attending this presentation that you warrant and undertake to PM CAPITAL, the Company and Ord Minnett Limited ACN 109 078 257 (Ord Minnett),
T.C. Corporate Pty Ltd ACN 075 963 352 (Taylor Collison), Morgans Corporate Limited ACN 010 539 607 (Morgans) and CBA Equities Limited ACN 076 003 952 (CBA Equities) (together, Ord
Minnett, Taylor Collison, Morgans and CBA Equities are known as the “Joint Lead Managers”) that (i) you fall within one of the categories of persons described below, (ii) you have read, agree to and will
comply with the terms of this disclaimer and (iii) you will conduct your own analysis or other verification of the data set out in this document and will bear the responsibility for all costs incurred in doing
so. No information made available to you in connection with the oral presentation may be passed on, copied, reproduced or otherwise disseminated to any other person.

PM CAPITAL has prepared this document based on information available to it at the time of preparation, from sources believed to be reliable and subject to the qualifications in this document. The
information contained in this document is an overview and does not contain all information necessary to make an investment decision. To the maximum extent permitted by law, PM CAPITAL, the
Company, the Joint Lead Managers and each of their respective affiliates, related bodies corporate (as that term is defined in the Corporations Act) and their respective directors, employees, officers,
representatives, agents, partners, consultants and advisers (each a Limited Party and together, the Limited Parties) accept no responsibility or liability for the contents of this document and make no
recommendation or warranties concerning any offer. No representation or warranty, express or implied, is made as to the fairness, accuracy, adequacy, validity, correctness or completeness of the
information, opinions and conclusions contained in this document. To the maximum extent permitted by law, none of the Limited Parties accept any responsibility or liability including, without limitation, any
liability arising from fault or negligence on the part of any person, for any loss whatsoever arising from the use of this document or its contents or otherwise arising in connection with it.

None of the Joint Lead Managers, nor any of their respective affiliates, related bodies corporate (as that term is defined in the Corporations Act) and their respective directors, employees, officers,
representatives, agents, partners, consultants and advisers have authorised, permitted or caused the issue, lodgement, submission, dispatch or provision of this document, and none of them make or purport
to make any statement in this document and there is no statement in this document which is based on any statement by them. By receiving this document, you acknowledge and agree that neither you, PM
CAPITAL, the Company or the Joint Lead Managers intend that the Joint Lead Managers or any member of the Joint Lead Managers' respective groups or any of their affiliates act or be responsible as a
fiduciary to any recipient of this document, its officers, employees, consultants, agents, security holders, creditors or any other person. Each recipient of this document and the Joint Lead Managers (on
behalf of each other member of the Joint Lead Managers' respective groups and their affiliates) expressly disclaim any fiduciary relationship.

The Limited Parties (other than PM CAPITAL and the Company) may have interests in the securities referred to in this document, including providing investment banking or corporate advisory services to
PM CAPITAL and the Company. Further, they may act as a market maker or buy or sell those securities or associated derivatives as a principal or agent. This document is not, and does not constitute, an
offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither this document nor anything contained in it forms the basis of any contract or commitment. Prospective
investors should consider the Prospectus in deciding whether to acquire shares and options under the Offer. Prospective investors who wish to acquire shares and options under the Offer will need to
complete an application form that is in or accompanies the Prospectus. Statements in this document are made only as of the date of this document unless otherwise stated and the information in this
document remains subject to change without notice. PM CAPITAL may, in its absolute discretion, but without being under any obligation to do so, update or supplement this document. Any further
information will be provided subject to these terms and conditions.
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Disclaimer

It is a condition of you receiving this document that it is to be kept confidential and will not be reproduced, copied or circulated, in whole or in part, to any third party without the express written consent
of the directors of PM CAPITAL, the Company or the Joint Lead Managers. By receiving this document, you agree and acknowledge that this document and its contents are confidential and must not be
distributed, published or reproduced in whole or in part or disclosed directly or indirectly to any other person.

AUSTRALIA

In Australia, this document is only being provided to persons who are the holders of an Australian financial services license and their representatives, sophisticated investors (within the meaning of section
708(8) of the Corporations Act) and professional investors (within the meaning of section 708(1 |) of the Corporations Act) or to such other persons to whom it would otherwise be lawful to distribute it
to.

UNITED STATES

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. The securities of the Company have not been, and will not be, registered under the
U.S. Securities Act of 1933, as amended (Securities Act) or the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in the United States except in
compliance with the registration requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and any other applicable securities laws.

NEW ZEALAND

In New Zealand, this document is only being provided to persons who are institutional investors whose principal business is the investment of money or persons who, in the course of, and for the purpose
of their business habitually invest money, or are wealthy and experienced in investing money or are experienced in the industry to which the securities relate, or are not otherwise members of the public
for the purposes of the Securities Act 1978.

HONG KONG

These materials are highly confidential, are being given solely for your information and for your use and may not be copied, reproduced or redistributed to any other person, in any manner for any purpose.
By receiving this document and attending the oral presentations, you agree not to remove this document, or any materials provided in connection herewith, from the conference room where such
documents are provided and you agree to maintain absolute confidentiality regarding information contained in this document or obtained from the oral presentation. You agree further not to photograph,
copy or otherwise reproduce these materials in any form or pass on, directly or indirectly, these materials, in whole or in part, to any other person in any manner for any purpose, during the presentation
or while in the conference room. You must return these presentation materials and all other materials provided in connection herewith to the Company at the completion of the oral presentation.
Attendees of the oral presentation should not use the information or contents in this document or any other materials provided in connection herewith in any way which would constitute "market
manipulation" or "insider dealing", including for the purposes of the Securities and Futures Ordinance (Cap. of the Laws of Hong Kong) (or its equivalent in other jurisdictions). By receving this document
and attending the oral presentation, you are agreeing to be bound by the foregoing restrictions. Any failure to comply with these restrictions may constitute a violation of the applicable securities laws.

In Hong Kong, no securities of the Company may be offered to the public unless a prospectus in connection with the offering for sale or subscription of such securities has been authorised by The Stock
Exchange of Hong Kong Limited for registration by the Registrar of Companies under the provisions of the Companies Ordinance (Cap.32 of the Laws of Hong Kong), and has been so registered.
Otherwise, without due registration, a prospectus must not be distributed, issued or circulated in Hong Kong except to professional investors as defined under Schedule | of the Securities and Futures
Ordinance (Cap. of the Laws of Hong Kong). Any decision to purchase or subscribe for securities of the Company should be made solely on the basis of information contained in the Prospectus issued in
respect of the Offer after seeking appropriate professional advice, and no reliance should be placed on any information other than that contained in the Prospectus.
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The offshore investment proposition

THE TIME IS RIGHT FOR OFFSHORE EQUITIES

*Source: Australian Taxation Office as at September 2013 4
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The case for an Asian equity LIC

Free option

e Investors in the IPO will receive one free listed option (exercisable until 31 May 2016
at an exercise price of $1.00) for every share subscribed for under the IPO

Limited supply

e There is limited choice of ASX listed Asian equity managers

Strong demand

* SMSFs have less than |%* invested offshore.VWe believe Asia is the next logical step,
however fund manager expertise is required

Ease of investing
e Same as investing in any other company listed on the ASX



L PMCAPITAL

PM CAPITAL LIMITED OVERVIEW &
GLOBAL MARKET OUTLOOK
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Why PM CAPITAL?

Shareholder * Mature Australian boutique with a pedigree of global investing
o * 100% owned by staff
allgnment * We are a significant investor in our Funds

» Same philosophy, same process, 25+ years

OId fashioned * bottom up, research intensive

* identifies risk and opportunity

tradltlonal StOCk * Identify severe cyclical events the market are pricing as

piCker permanent but we believe are transitory- an opportunity to
deploy long term capital

* Contrarian investors, avoid popular stocks and do not follow the
BenChmark herd. More likely to purchase stocks when they are out of favour

: * Focused, benchmark unaligned portfolios constructed on the
athelSt individual risk / reward merits of each business

i 4
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Quotes PM CAPITAL agrees with...

On the importance of understanding a business

“l do not know how to predict interest rates, | do not know how to predict stock market movements. All |
know is that if | buy the right kind of business at the right price, with the right people, | will do well over
time.”!

On portfolio construction

“The less you know the more stocks you have to own because diversification is protection against
ignorance.” 2

On the importance of understanding human behaviour

“The day dfter the market crashed on [9th Oct 1987, people began to worry that the market was going to
crash.”3

| .Warren Buffet, | 996 University of North Carolina Lecture Series
2.Warren Buffet, | 996 Annual General Meeting for shareholders
3.Peter Lynch; Rothschild, John (2012-02-28). One Up On Wall Street. Simon & Schuster; Inc.. Kindle Edition
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Historical performance of PM CAPITAL Limited

Net Retail Fund Performance' Inception 3 Years 5 Years
28 February 2014 Date p.a. p.a. Inception

p.a. Inception

Absolute Performance Fund 3 (Global Equities) 10/1998 44.9% 16.5% 23.5% 8.1% 232.0%

MSCI World Index (Net Dividends Reinvested, $A) 39.2% 14.6% 12.2% 2.6% 47.5%

Emerging Asia Fund? (Asian Equities) 07/2008 42.4% 17.6% 17.6% 21.6% 202.3%
MSCI Asia ex Japan Index (Net Dividends Reinvested, $A) I1.4% 4.5% 8.7% 3.1% 19.0%
Australian Opportunities Fund 3 (Australian Equities) 01/2000 16.2% 9.2% 21.8% 10.9% 330.9%

S&P/ASX 200 Accumulation Index 10.6% 8.7% 15.1% 8.4% 214.1%
Enhanced Yield Fund 3 (Diversified Credit) 03/2002 5.3% 5.3% 71.3% 6.7% 118.9%

Reserve Bank of Australia’s Cash Rate 2.7% 3.6% 3.8% 4.9% 77.7%

|. The net returns of each Retail Fund are net of the fees and taxes applicable to that Retail Fund. From | July 2012, APF’s and AOF’s performance fee was changed to be subject to a hurdle which was the RBA’s cash rate. From | July
2012, the calculation of the net asset value of APF, AOF and EYF was changed to cease including the grossed up value of any franking credits on Australian dividends and overseas withholding tax deducted at source. Returns are
calculated from exit price to exit price for the period stated and represent the combined income and capital return on a reinvested (‘compound’) basis. These Retail Funds are unit trusts rather than structured as a company and as such
are not liable to pay Australian income tax unlike the Company. Past performance is not a reliable indicator of future performance.

2. The net returns achieved by EAF as at 28 February 2014, as set out in the table above, are historical performance only and do not relate to the future performance of the Company. The fees for the EAF are different to the Company’s
fees and the EAF does not charge a performance fee. The information in the above table in relation to EAF should not be relied upon and is not an indication of future performance of the Company. The actual return of the Company
could differ materially from the historical returns of the EAF detailed above, given there may be differences in portfolio positioning from time to time.

3. These Retail Funds principally have exposure to the investment strategy described in brackets and, as such, these Retail Funds have very different investment strategies to EAF and the Company.
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Markets and outlook

Fed tapering "o 10 Year Government Bond Rate (%)
9.0
e Long term rates distorted? 10
6.0
e Avoid defensive yield o
= Cash, sovereign bonds and ]
prime city residential property? T93586815839458885593238888335¢
. . . 24222222l didadad2didaaada
e Earnings growth a priority . Equity markets -
Equity markets . e
e Short term highs; patience - o
(é_\ yﬁ\ & \‘}S’ \{9’\"’ ‘j\" J\“’ &,\ @ﬁr\ Q#,\"' ‘é‘\ g’\h eé_\“
—MSCl World —— ASX200
Australian dollar o Australian Dollar

* No change in medium to long term view
e Electrolux, Ford, Holden, Toyota, Qantas

e Capital flows versus cost structure
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THE INVESTMENT OPPORTUNITY -
PM CAPITAL ASIAN OPPORTUNITIES

FUND LIMITED
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Key takeaways

A differentiated approach to investing in Asia

e The top down mentality of investors masks the
real opportunities

e Some of the best long term opportunities exist in
Asia

 Traditional Asian exposures are fraught with |
danger - investors need to look ‘under the™ (
bonnet’ Yy F
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Greater opportunities in Asia

e Australia accounts for less Asia Pacific equities landscape?

than 10% of the region [N
India 6973 2.0%
e We invest wherever the Ei — —
greatest opportunities exist Australia 2052 O
R R . Korea 1813 0.2%
within the Asian (ex-Japan) Hong Kong 1643 5 4%
o Taiwan 1524 3.7%
reglonl Malaysia 910 -1.4%
Singapore 776 0.2%
o o o Thailand 585 2.2%
* Investing in Asian o 483 41%
< ° Vietnam 301 4.0%
businesses so looking beyond _ "~ 289 e
the Asian bourses to capture Philippines 27 07%
New Zealand 167 -0.6%
opportunities 23684 -

4
B R LT B
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The changing Asian opportunity

Old world China is not our focus
* The commodity sweet spot has passed as hard asset investment slows

e The banking sector is over extended
* The economy is dominated by SOEs which lack transparency

Chinese Fixed Asset Investment Growth (% yly)' Chinese bank balance sheet?
S0 -
45 FAI consistently
40 1 growing at 20%+ u
. p-a. g
% g S
® 301 E W
% 25 - I g
g 20
O 15 -
10
5 16.0% 14.7% 4.3% 3.6% 2.7% 2.2% 15% 1.1% 1.0% 0.9% 0.9%|NPL Ratio
0 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

2005 2006 2007 2008 2009 2010 2011 2012 2013
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The changing Asian opportunity

Traditional Asian exposures are fraught with danger
e Australia no longer a relevant proxy for Asia

* ETF’s and Index funds are heavily skewed to Chinese banking and commodity
themes

iShare MSCI Asia ex Japan ETF!

Country breakdown Industry breakdown

IChina 23% IFinanciaIs 31%
South Korea 20% Information Technology 22%
aiwan 15% Consumer 16%
|:ong Kong 13% IEnergy & Materials 1%
India 8% Industrials 9%
Singapore 7% Telecommunications 6%
Malaysia 5% Utilities 4%
Indonesia 3% Healthcare & Others 2%
Thailand 3%
Phillipines 1%
Other 1%
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Evolution of 4bl‘l.+

CONSUINEXS creates a
huge investment opportunity
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The Manager’s best Asian ideas

Evolution in the way consumers view content and advertise

JobStreet

Market liberalisation, rising affluence, infrastructure
improvements fﬂm MEERERAD

5)M HOLDINGS LIMITED

a BCIA Beijing Capital International Airport

GAB":

Rising affluence, household incomes and per capita spending GUINNESS sidMls

A quasi consumption play

BERHAD

Consumer migration to modern retail formats

17
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|. Internet portals

The business model

High barriers to entry

Scalability

ow capital intensit

High cash
generative
business

High ROIC

Early stages of life cycle

First mover advantage

I. Based on PM CAPITAL Limited’s Emerging Asia Fund as at 28 February 2014

LPMCAPITAL

Minimal broker research
Low familiarity with business model
Myopic focus on short term earnings

Current Holdings

Baidu (search)

iProperty Group (property)
Jobstreet Corp. and 104 Corp. (jobs)

Held
NHN Corp. (search)
iCar Asia (autos)

Ctrip.com (travel)

18
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|. Internet portals

e Current positions resemble global peers a decade ago
e Large addressable market driving advertising
e Untapped long term pricing power

Valuation TTH Earnings Market
comparison Ung.eared Growth Capitalisation
Yield 3YR CAGR

Jobstreet 7.5% 20%+ A$525m
104 Corp. 13.5% 0%+ A$133m

Seek 5% 10%+ A$6.1bn
iProperty Group n/a 30%+ A$678m

Realestate.com 4.0% 30%+ A$6.4bn
Baidu 6.0% | 5%+ A$49.6bn
Google 5.5% 5%+ A$375.1bn

I. Based on PM CAPITAL Limited’s internal estimates as at 28 February 2014. 19
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2. Gaming

Rapidly evolving sector in Asia creates
opportunities

e Opening of new markets

e Initial Public Offerings .
e Lack of initial coverage/ familiarity

Multiple facets to growth 5JM Holdings

e Initial ramp up

e Capacity increases @ anB CU
* Infrastructure improvements

e Table yield improvements

e Currency GENTING

MALAYSIA

a Genting company
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2. Gaming

Each market is evolving at a different pace =
ability to replicate the same theme

SJM Holdings v. Donaco International'

SJM Holdings - Share Price (HKS) Donaco Int'l - Share Price (AS)
30 - 16 -
Share price increased over |10x
>s | since inital purch 7
1.2 4
44 Initial
08 1 Purchase
0.6 -
0.4
0.2 4
0 L T T T T o T T T T
Jul-08 Jul-09 Juk10 Jul11 Juk12 Jul-13 Dec-12 Mar-13 Jun-13 Sep-13 Dec-13

Cash flow generation capabilities consistently "
underestimated
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3. Infrastructure

View assets differently to the wider market

e Second derivative consumption plays
* Not interested in heavily regulated utilities given govt. interference

Monopoly assets BCIA - Share Price (HKS)

18 9 |Initial

Initial
Purchase

Beneficiaries of volume 12 4
growth and long term
pricing power

8
6
4
(] - T T T T T T T
Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13
Business being valued like infrastructure assets

not consumption beneficiaries .
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4. Consumer

e Guinness Anchor Breweries
e Carlsberg Malaysia

e Tsingtao
e China Resources Enterprise
e Hite Breweries

e Fraser & Neave/Asia Pacific Breweries
e Asahi

I. Based on PM CAPITAL Limited’s Emerging Asia Fund as at 28 February 2014

LPMCAPITAL

(arlsberg
Malaysia

GAB”

GUINNESS

ANCHOR
BERHAD

=
& S
s Y

i E. i

\d i

\ .
TSINGTAO
R

FHRIRBRAE

China Resources Enterprise, Limited

23
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4. Consumer

Carlsberg Malaysia - Share Price (RM)'
Malaysia is an attractive market 18

17 A

despite perception 6
* Positive demographics 14 4
e Rational duopoly controlled by international 2 -

. 11 -
ma]ors 10 -

e Strong brand portfolios 8

Initial Additional
Purchase Purchase
T T T T T T T Ll T T L] T
P SR PN DN
Y i A O ¢ © EO & & @

Similar dynamics across the region
Guinness Anchor - Share Price (RM) '

Asia not immune to global
consolidation theme 20
e Heineken/ Asia Pacific Breweries
e Anheuser-Busch Inbev/ Oriental Breweries .. .
e China consolidation 12

Exit

Initial
Purchase
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5. Non-discretionary retail

The business model

ecular change underwa

Market leadership/scale

e Success no longer just about access
Strong to capital

margins and e Superior customer understanding
IS AE e Supply chain advantage

Strong supply side position

e Puregold Price Club (Philippines)
Modern retail in infancy *  Wumart Stores (Northern China)
e Sun Art Retail (China)

I. Based on PM CAPITAL Limited’s Emerging Asia Fund as at 28 February 2014 25
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5. Non-discretionary retail

The shift in consumption patterns is driving

earnings

* Doubling of store base over 5yrs

e Margin expansion upon greater leverage of supply chain
* Industry consolidation

Asia operators still relatively small versus

international peers
e  Wumart’s addressable market is 90m+ but revenues less than 5% of Woolworths'
* Sun Art comparable to Wal-Mart’s in the 1980’s!

Growth optionality not fully reflected intoday’s
valuation y

Vv
| 1.BascdonPMCAPITAL Limited'snternal estimatesas ac 8 Febraary 004 g
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A contrarian approach to Asia

 Bottom up approach, taking advantage of
market inefficiencies

e Only our best investment ideas are considered

 Simple business opportunities and investment
themes

 Leveraging our global research capability

“»
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A successful approach to investing in Asia’

EAF is ranked the number one
Asian equity fund over its five
yvear history by Morningstar

for its peer category! U] evcanmasear (G S e e

525,000 4

EAF has out-performedinb5 ..

consecutive financial years =™
510,000 - W
o 21.6% per annum versus 3.01 MSCI Asia?

$5,000
e 183.3% excess total return verses benchmark # e T
H 1 M é‘é\Q 1 \§ f \”@' 3 Lagitog L o A
since inception? SIS A E T AEE AL

&

e P CAPITAL Emierging Asla Fund (AUD) ~——Benchmark - M5CI ASIA ex Japan (AUD)

e Outperformed in 80% of down market months

e 85% of stock’s selections have contributed
positive returns

4
I. Source: Morningstar as at 31 January 2014 |
2.  As at 28 February 2014, net of fees. Note: The performance of the EAF set out above relates to historical performance only and does not relate to the future y
performance of the Company. The fees for the EAF are different to the Company’s fees and the EAF does not charge a performance fee. The information set out above
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The LIC at a glance

e ~I15 to 35 Asian listed equities

. Maximum total net invested position is 100% of the Portfolio’s net market value, the use of cash is
P

unrestricted
e Individual security positions should not exceed 10% of the Portfolio’s net market value

e  Unlisted and Australian registered managed investment schemes up to 10% of the Portfolio’s net market

value
e  Short positions, derivatives and option strategies may be used
e  Currency will be actively managed
e Tax will be an important consideration

*  While we will seek to pay franking credits...

...CAPITAL GROWTH IS OUR PRIMARY FOCUS

29
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Key dates and directory

Prospectus available and lodged with ASIC 7 April 2014
Offer opens 23 April 2014
Offer closes 9 May 2014
Expected date for allotment of shares and options 16 May 2014
Shares and options commence trading on the ASX 22 May 2014
(on a normal settlement basis)

The above timetable is indicative only.The Company reserves the right to vary the dates and times set out above subject to the Corporations
Act and other applicable laws. In particular, the Company reserves the right to close the Offer early, extend the Closing Date or accept late
Applications without notifying any recipients of this Prospectus or any Applicants. Investors who wish to submit an Application are encouraged to

do so as soon as practicable after the Offer opens.

P.M. CAPITAL Limited
www.pmcapital.com.au

(02) 8243 0888
pmcapital@pmcapital.com.au

Boardroom Pty Limited
www.boardroomlimited.com.au

1300 737 760
enquiries@boardroomlimited.com.au

Ord Minnett Limited (AFSL 237121)
Michael Hughes: Head of Corporate Finance (02) 8216 6710

CBA Equities Limited (AFSL 238817)
Trevor Franz: Head of Syndicate (02) 9118 121 |

Morgans Corporate Limited (AFSL 235407)
Philip Lee: Executive Director (07) 3334 4864

T.C. Corporate Pty Ltd (Authorised Representative Number 341322)
Michael Cawley: Director, ECM (02) 9377 1500

30
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In conclusion.... we believe

HOW MUCH DO YOU HAVE INVESTED IN ASIA?

I. Source: Australian Taxation Office as at September 2013 31
2. Source: Wikipedia as at 28 February 2014. 4bn constitutes Asia as a whole
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Key Risks

The past performance of portfolios managed by PM CAPITAL (the Manager), and persons associated with the Manager are not a guide to future
performance of the Company. There are risks inherent in the investment strategy that the Manager will employ for the Company including, but
not limited to:
*  restrictions on the ability of foreign-domiciled companies to pay principal, dividends or interest to investors located outside the
country;
*  the Performance Fee creating an incentive for the Manager to make investments that are riskier or more speculative than would
be the case in the absence of a fee based on the performance of the Company; and

*  the Portfolio being less diversified than other listed investment entities.

. the Manager may stop managing the portfolio or the Chief Investment Officer may leave the Manager (“Manager risk”) meaning the
Company may have to find a new investment manager;

. the value of the assets selected by the Manager may decline in value over time (“asset risk”);

. adverse changes in exchange rates (“currency risk’) may cause the value of the portfolio to fluctuate;

. Loss of capital and income through the use of leverage if there are market movements to the leveraged positions deployed (“leverage
risk”);

. potential volatility associated with a lack of diversity within the portfolio (“concentration risk”);

. potential losses on short position where the market price of the asset sold rises (“short selling risk”)

. the Company may pledge its securities as collateral in order to borrow funds from the Prime Broker for investment purposes. The

underlying securities pledged are at risk if the Prime Broker becomes insolvent (“counterparty and credit risk”); and

. the use of derivatives (futures, options, exchange-traded options, swaps and forward contracts) having a negative impact due to an
adverse movement in the underlying asset or where the position is difficult or costly to reverse or maintain (“derivative risk”).

Investors should bear the above risks in mind, when considering whether an investment in the Company is appropriate for their particular financial situation
or needs. In addition, investors are strongly advised to regard any investment in the Company as a long term proposition (at least seven years) and be aware
that substantial fluctuations in the value of their investment may occur during that period and beyond. More detail about these risks can be found in the
Prospectus dated 7 April 2014. Investors should consider these risks carefully before making an investment decision.

32
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QUESTIONS?
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