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The Investment Manager

Jaguar Investments was incorporated in the UK in March 2002 by Colin O'Neill and Tony Coote and today consists of a team
of commodity specialists. It is a team built on trust and experience and it is a team that shares a common goal of excellence
in the field of commodity investments. The three portfolio managers have over 80 years combined commodity trading

experience and at Jaguar this experience is married to extensive proprietary databases and on-going research initiatives
encompassing the changing world and role of commaodities.

The company offers an investment strategy that encompasses our core values and trading philosophy — namely a focus on
absolute risk-adjusted returns. We understand perfectly well that a/investment strategies will face unhelpful market conditions
from time to time and that a key ingredient to investment management success over the medium-long term is a risk
management structure that focuses on containing downside in such markets.
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Executive Summary

The continued (and growing) relevance and importance of global commodity markets create a wealth of investment
opportunities. With supply broadly coming from volatile geo-political regions and demand being driven by wealth and
population, the commaodity sector has gained legitimacy as an investable asset class in recent years.

The commodity sector has the additional benefit of being based on hard assets rather than financial paper or fiat currencies
and can be seen as an excellent diversifier for equity, credit and debt-based portfolios.

Although there is now a wide variety of investable commodity indices and ETFs, these instruments offer basic beta exposure
to the retail investor and are vulnerable to adverse outright price action and contango. The portfolio manager believes that an
actively managed exposure to the commodity sector is essential in a balanced and diversified portfolio.

o The AEGIR Strategy AEGIR: Myth, Norse, a sea-jotunn associated with the ocean
The AEGIR Strategy is a fully systematic strategy, focusing on relative value/arbitrage opportunities in exchange-
traded energy markets. It assumes minimal outright price exposure.
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Strategy Summary

The Jaguar AEGIR strategy is significantly more flexible than standardised long-only instruments since it has the ability to run
long/short futures and seize market opportunities as they arise. All trading is executed and cleared across recognised exchanges
and there is no OTC exposure. Instruments traded include exchange-traded futures, forwards and options.

There is no short option exposure.

Sector Commodity — Energy
Style Arbitrage / Relative-Value
Approach Quantitative
Methodology Systematic
Management Fee 1.5%

Performance Fee 20.0%

Accessible via Managed Accounts
Minimum Investment $1m

Management Fee is paid monthly in arrears.
Performance Fee is paid quarterly in arrears and subject to High Water Mark.
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Investment Approach

The AEGIR Strategy adopts a systematic approach to exploit relative-value opportunities in the exchange-traded energy sector.
The strategy focuses primarily on the crude oil and related product markets and aims to exploit price differentials both within
and between these markets. The strategy does not rely on outright price movement to produce returns.

e Investment universe of exchange traded products, specifically ICE and CME NYMEX
e Clearly defined strategies utilising deep experience of portfolio manager
e Mixed portfolio of strategies to provide short, medium and long term results

The strategy aims to target stable and consistent returns by employing one or more of the following;

e Arbitrage of ICE and CME NYMEX
e Forward curve trades / calendar spreads
e Inter-commodity spreads

Experience is backed up with on-going research to ensure strategies remain relevant and valid.
This research includes one or more of the following;

e Correlation analysis: fundamental expectation and price impact
e  Market framework analysis
e  Statistical risk analysis and adverse event identification
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The Portfolio Managers

Colin and Tony started working and trading together in the commodity markets in the early-mid 1980s and have worked as a
team ever since. Throughout their careers they have managed trading teams, been responsible for global risk management
and have developed commodity businesses. They have devised commodity products, including baskets, warrants and their
own proprietary systematic methodologies. They have extensive experience of OTC instruments, exchange traded commaodity
futures and options.

Colin began his career at N.M Rothschild and Sons as a bullion trader, initially trading silver before moving across to work on
the fledgling bullion derivatives desk. After 7 years, Colin then moved to J.P Morgan.to work with the bullion forwards and
options team. After a short while he moved across to manage the base metals trading desk with global responsibility for futures
and options trading across all industrial metals. In late 1996, Colin moved to Standard Bank where he was responsible for all
base metals trading. Colin co-founded Jaguar Investments in 2002.

Tony began his career at Johnson Matthey, before moving to N.M Rothschild and Sons as a bullion trader in 1986. Tony became
senior trader, running the gold trading operation and chairing the London Gold Fix before he moved across to develop their
Foreign Exchange trading operation. In 1995 Tony joined Colin at J.P Morgan with a specific responsibility for Aluminium and
Nickel trading. In late 1996, Tony moved to Standard Bank where he was responsible for all Aluminium and Nickel trading and
also responsible for building the banks commodity client base. Tony co-founded Jaguar Investments in 2002.
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The Portfolio Managers

The AEGIR Strategy is managed by Jagjit Manhas.

Jagjit Manhas graduated from Bournemouth University in 2005 with a first class (Honours) Bachelors of Science degree in
Software Engineering. His final dissertation was centred on Artificial Intelligence.

Jagjit began his career as a software engineer and worked for multi-national companies, including Sony Ericsson, Sony and
EDS (eventually acquired by Hewlett Packard). At Sony Ericsson he was a key member of the team charged with rolling out
the fledgling 3G system across Europe. At EDS he completed secure project work for the Ministry of Defence.

Jagjit had always maintained a keen interest in financial markets and in 2008 decided to switch across to the financial sector,
joining Oak Capital Management. There he initially used their existing trade-execution systems and utilised an array of
strategies to profitably execute high-volume trades across energy markets. Having built an automated market making model
he transitioned into a quantitative trader role, developing, testing and executing alpha generating quantitative strategies in
the energy futures space. Throughout this time he was constantly evolving his models and creating new trade opportunities
using artificial intelligence methods and incorporating genetic programming. In the depths of the financial crisis, Oak Capital
closed in 2011. Jagjit retained complete ownership of all aspects of the models he developed and having briefly joined a
couple of smaller brokerage houses, Jagjit decided to open his models to external investors.

Jagjit joined Jaguar Investments in 2015.
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Performance

Performance data for the Jaguar AEGIR Strategy is calculated on monthly returns from January 2012 to the month shown on the top
of this note inclusive. Monthly returns are calculated as a composite of all managed accounts and net of all management and
performance fees.

NB: From January 2012 to July 2015 inclusive, the strategy traded with proprietary (non-client) capital only.
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Contact Details

For more information, please contact us directly;

Jaguar Investments Limited
Birchin Court

20 Birchin Lane

London, EC3V 9DU

T 1 +44-20-7859-4721
E : jaguar@jaguarinvest.com
W ! jaguarinvest.com

Nearest Underground = Bank (Central line)
Nearest Overground = Cannon Street
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This document is being issued by Jaguar Investments Limited and is for private circulation only.

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH ACCOUNTS OF QUALIFIED ELIGIBLE
PERSONS, THIS BROCHURE OR ACCOUNT DOCUMENT IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE COMMISSION. THE
COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM OR UPON THE
ADEQUACY OR ACCURACY OF COMMODITY TRADING ADVISOR DISCLOSURE. CONSEQUENTLY, THE COMMODITY FUTURES TRADING COMMISSION
HAS NOT REVIEWED OR APPROVED THIS TRADING PROGRAM OR THIS BROCHURE OR ACCOUNT DOCUMENT.

The information contained in this document is strictly confidential and may not be reproduced, distributed or published by any recipient for any purpose
without the prior written consent of Jaguar Investments. Under no circumstances is this report to be used or considered as an offer to sell, or a solicitation
of any offer to buy any security. Any such offering may be made only by means of an offering memorandum and/or investor agreement that will be
furnished to prospective investors who express further interest in the strategy. Each potential investor is advised to review the offering memorandum
and/or investor agreement of the relevant investment product and consult with his/her own advisors regarding the suitability of an investment in the
relevant investment product by such potential investor. An investment in the strategy is speculative and involves a high degree of risk. The strategy's
performance can be volatile and there can be no assurance that the strategy will achieve its investment objectives. While an investment in the strategy
may result in profits, it may also result in losses — investors may lose all or a substantial amount of their investment. The strategy may employ leverage
which can magnify gains or losses. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE. The information and opinions contained in
this document are for background purposes only, and do not purport to be full or complete. While the information in this report has been obtained from
sources which we believe to be reliable, we do not guarantee its accuracy and, as such, the information may be incomplete or condensed. No
representation, warranty or undertaking, express or limited, is given as to the accuracy or completeness of the information or opinions contained in this
document by any of Jaguar Investments Limited, its partners or employees and no liability is accepted by such persons for the accuracy or completeness
of any such information or opinions. As such, any reliance you may place on this information or the validity of our opinion is at your own risk. All opinions
and estimates included in this report constitute Jaguar Investments' judgment as of the date of publication and are subject to change without notice.
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