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OVERVIEW

MSK seeks to deliver stable, uncorrelated returns to investors. Through our cashflow-based analysis we look to identify changes in the terminal value of
mega and large cap stocks in the US and Europe.

(%) Jan Feb Mar April May Jun Jul Aug Sep Oct Nov Dec
2010 0.05 1.04 3.16 1.48 5.83
2011 2.77 0.80 0.52 3.48 1.71 -0.11 0.14 -2.34 1.38 1.00 0.77 0.60 11.13
2012 0.09 0.62 0.76 0.17 0.93 -0.81 0.26 0.40 -0.91 -0.77 1.62 -0.40 1.94
2013 0.76 -0.26 0.38 1.26 1.07 0.37 1.70 0.54 2.37 2.02 0.77 1.93 13.66
2014 -0.77 2.02 -0.50 1.73 -1.17 0.10 -1.60 1.02 0.21 0.29 1.20 1.19 3.72
2015 0.30 2.09 1.09 0.02 1.76 -0.84 2.23 225 -1.20 1.64 0.09 4.95

Since inception (9 September 2010 to 30 November 2015) 48.40% 1.52 7.84% 4.57%

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited.

Please note that in addition to managing the MSK UCITS fund, MSK manages other products with the same investment strategy. Whilst variations in product performance may arise due to differences in product design and operation, the underlying investment
thesis remains consistent across portfolios. Please contact MSK for more details, but note that other products may not be appropriate or suitable to all investors and disclosure by MSK may be subject to regulatory, legal and eligibility requirements.

UCITS
(%) Jan Feb Mar April May Jun Jul Aug Sep Oct [\[e}V] Dec

2014 1.26 1.26
2015 -0.17 2.20 1.28 0.03 1.82 -0.92 2.54 -2.16 -1.42 1.78 0.08 4.78

Source: State Street Fund Services Limited. Due to differences in fund weekly valuation and monthly reporting cycles, MSK estimates may be used. 1st Jan to 30th November 2015 not yet audited.

RISK MEASURES & EXPOSURE SUMMARY TOP 10 LONG POSITIONS (% NAV)
Since Sep 10 Vodafone 3.03

Volatility (ann.) (%) 4.57
. . Apple 2.62
Correlation with STOXX 600 0.27
Correlation with S&P 500 0.29 Alphabet 218
Sharpe Ratio 1.52 Reynolds American 213
Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited.
Novartis 2.02
EXPOSURES (%) GlaxoSmithKline 1.96
Lloyds 1.83
Gross Long 100
Gross Short 77 Kraft Heinz 1.79
Total Gross 177 Imperial Tobacco Group 1.70
Total Net 23
otal e Colgate-Palmolive 1.69
Beta-adjusted Net 1.70

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited. Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited.

NAV MSK STRATEGY NET/GROSS EXPOSURE (%)

155 40
150
145 30
140
135 20 L 'm U 8
130
10 |l L
125
120 -~ 0
115
110 -10
105
100 f T T T T T T T T T T T T T T T T T T T T -20 T T T T T T T T T T T T T T T T T T T T T
»@@k\\c\'\\\o\\&@@@@(\%\‘b’{b{5&\"‘\“‘\“‘\“(@@(’3 D0 R R R R W D R D D N X B 60
© & © & © S © s © s © s © N © S © N
R R N R L R A A C AR VAN N IR N N e FSFE TR LT REE T FF G TR TS

[ Strategy Il UCITS

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited.

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch). 1st Jan to 30th November 2015 not yet audited.

Please note the “Important Information” set out at the end of this document.
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MARKET CAPITALISATION (%)
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QUADRANT EXPOSURE (%)
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Source: Internal unaudited figures.
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COUNTRY EXPOSURE (%)
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TOP 5 SHORT EXPOSURES (% NAV)

Financials -16
Industrials -13
Consumer Discretionary -12
Information Technology -10
Health Care -8

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch).

TOP 5 CONTRIBUTORS (%)

Kate Spade & Co 0.19
Vodafone 0.18
Schaeffler 0.17
Betfair 0.14
Ontex 0.11

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch).

TOP 5 LONG EXPOSURES (% NAV)

Consumer Discretionary 35
Consumer Staples 15
Health Care 12
Industrials 11
Information Technology 10

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch).

BOTTOM 5 CONTRIBUTORS (%)

Stock Spirits -0.31
Collector AB -0.20
Securitas AB -0.20
Sinclair Broadcast -0.14
Qualcomm -0.12

Source: MSK Estimate; Citibank International Limited (Luxembourg Branch).
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IMPORTANT INFORMATION

This document is issued by, and contains information relating to, MSK Capital Partners LLP (“MSK?), a limited liability partnership registered in
England and Wales (Registered Number: OC349399) with its registered office at 30 St James’s Square, London SW1Y 4AL. MSK is authorised and
regulated in the United Kingdom by the Financial Conduct Authority (“FCA”). This document also contains information relating to certain products
managed or advised by MSK (“MSK Funds”).

This document is directed only at persons that qualify as Professional Clients or Eligible Counterparties under rules of the FCA. The services
provided by MSK are available only to such persons. It is not intended for distribution to and should not be relied on by any person who would
qualify as a Retail Client.

This document is provided for informational purposes only.

The information contained in it is subject to updating, completion, modification and amendment. MSK does not accept any liability (whether direct
or indirect) arising from the reliance on or other use of the information contained in it. The information set out in this document is to the reasonable
belief of MSK, reliable and accurate at the date hereof, but is subject to change without notice. In producing this document, MSK may have relied
on information obtained from third parties and no representation or guarantee is made hereby with respect to the accuracy or completeness of
such information.

MSK Funds are unregulated collective investment schemes for the purposes of the Financial Services and Markets Act 2000, the promotion of
which either in or from the UK is restricted. This document is issued and approved by MSK for communication by MSK only to, and is directed
only at, persons reasonably believed by it to be of a kind to whom it may communicate financial promotions relating to such schemes, including:
(i) persons outside the UK; (ii) persons having professional experience of participating in such schemes; and (iii) high net worth bodies corporate,
partnerships, unincorporated associations, trusts, etc. Such schemes are available only to such persons, and persons of any other description
may not rely on the information in this document.

This document does not constitute an offer to acquire interests in any MSK Fund. Investment in any MSK Fund should be considered high
risk. Past performance is not a reliable indicator of future results and may not be repeated. The value of investments in MSK Funds and the
income from them may fall as well as rise. An investor may not be able to get back the amount invested and could lose all of their investment.
No representations or warranties of any kind are intended or should be inferred with respect to the economic return from, or tax consequences of,
an investment in any MSK Fund. This document does not constitute investment, legal or tax advice and expresses no views as to the suitability or
appropriateness of any investment. Most of the protections of the UK regulatory structure will not apply to investments in an MSK Fund. Investors
will not receive compensation under the Financial Services Compensation Scheme in the UK in the event that the fund is unable or likely to be unable
to satisfy claims against it. Prospective investors should rely only on the offer documents of the relevant MSK Fund in making a decision to invest,
although certain descriptions contained herein may be more detailed than those contained in the offering memorandum.

The information contained herein is strictly confidential and is only for the use of the person to whom it is sent and/or who attends any associated
presentation. The information contained herein may not be reproduced, distributed or published by any recipient for any purpose without the prior
written consent of MSK.

Strategy performance presented in this document is based on the MSK internally calculated (based on actual trading days) composite of Ivaldi
MSK | (09/10/10 - 07/05/13, during which time the strategy was managed on the Ivaldi platform) and MSK SICAV-SIF (08/05/13 - present). Net
performance results for MSK | assume participation in “new issue” allocations and are presented net of the fund’s management fee and incentive
allocation of 10% (until 07/12/2012) and 20% (as of 08/12/2012) of the portfolio’s net capital appreciation. All other net performance results shown
on this page are calculated net of all fees incurred by the relevant funds. A specific fund may incur expenses that had not previously been applicable
or are not otherwise applicable to another vehicle. Such expenses will impact the relevant fund’s performance. Furthermore, an individual investor’s
performance may differ from a vehicle’s stated performance results due to a number of factors, including liquidity and performance fee effects.

Note in relation to Serviced Platform SICAV — MSK Equity UCITS fund: This material has been provided by MSK Capital Partners LLP. The views or
opinions expressed herein are the views or opinions solely of MSK Capital Partners LLP. Goldman Sachs did not prepare and is not responsible for
the content, accuracy, completeness or fairness of this material. This material is not an offering of, or a solicitation of an offer to buy, securities in any
jurisdiction in which it would be unlawful to make such an offering or solicitation. Any such offering or solicitation shall only be made pursuant to the
Prospectus of the Fund and the relevant Supplement and Key Investor Information Document for the Sub-Fund, which will contain material information
not contained herein, including material information regarding investment risks and conflicts of interest. Any investment decision should be made
solely upon, and after reviewing, the information contained in the Prospectus and relevant Supplement and Key Investor Information Document.

This document is not intended as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for
distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.
In particular this document is not intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under
the United States Securities Act of 1933, as amended the “Securities Act”) except to persons who are qualified purchasers (as defined in the United
States Investment Company Act of 1940, as amended the “Company Act”) and accredited investors (as defined in Rule 501(a) under the Securities Act).
MSK is not registered with the United States Securities and Exchange Commission as an investment adviser. No MSK Fund is nor will be, registered
under the Securities Act or the securities laws of any of the states of the United States and interests therein may not be offered, sold or delivered directly
or indirectly into the United States, or to or for the account or benefit of any US person, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of such securities laws. The securities will be subject to restrictions on transferability and resale. No MSK Fund
will be registered under the Company Act.

Opinions expressed herein may not be shared by all employees of MSK and are subject to change without notice. All rights reserved, MSK Capital Partners LLP (2015).
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