Part 2A of Form ADV: Firm Brochure

Item 1 Cover Page

A.The cover page of yolorochuremust state your name, business address, contaamiafion, website
address (if you have one), and the date obtehure

Ewan Christian

Matterhorn Investment Management LLP
29 Queen Anne’s Gate, 6" Floor

London SW1H 9BU

Tel: +44-20-7340-2800

Fax: +44-870-710-8448
www.matterhorninvestment .com

Note: If you primarily conduct advisory business underaane different from your full legal name, and you
have disclosed your business name in Item 1.B df Paof Form ADV, then you may use your busineamp
throughout youbrochure

B. Display on the cover page of ydmochurethe following statement or other clear and contdsguage
conveying the same information, and identifying dloeument as a “brochure”:

This brochure provides information about the qualifications and business practices of Matterhorn
Investment Management LLP (“MIM”) Further information on Matterhorn can be found on
www.matterhorninvestment.com. If you have any questions about the contents of this brochure,
please contact us at +44-20-7340-2800 and/or ewan@matterhorninvestment.com. The information
in this brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority.

Additional information about Matterhorn Investment Management LLP also is available on the
SEC’s website at www.adviserinfo.sec.gov.

C. If you refer to yourself as a “registered inwasiht adviser” or describe yourself as being “reged,”
include a statement that registration does notyraptertain level of skill or training.

Matterhorn Investment Management LLP is a registered investment adviser but this registration does
not imply a certain level of skill or training.

Item 2 Material Changes

If you are amending yourochurefor your annual update and it contains materiahgea from your last
annual update, identify and discuss those changéseocover page of theochureor on the page immediately
following the cover page, or as a separate docuaea@mpanying thbrochure You must state clearly that
you are discussing only material changes sincéagteannual update of yobrochure and you must provide
the date of the last annual update of yonachure

There are no material changes from the last annual update

Note: You do not have to separately provide this infoiorato aclient or prospectivelientwho has not
received a previous version of ydwochure



Item 3 Table of Contents
Provide a table of contents to ydanochure

Item 4 Advisory Business

Item 5 Fees and Compensation

Item 6 Performance-Based Fees and Side-By-Side géament
Item 7 Types of Clients

Item 8 Methods of Analysis, Investment Strategied Risk of Loss
Item 9 Disciplinary Information

Item 10 Other Financial Industry Activities and #i#tions

Item 11 Code of Ethics, Participation or Inter@sCiient Transactions and Personal Trading
Item 12 Brokerage Practices

Item 13 Review of Accounts

Item 14 Client Referrals and Other Compensation

Item 15 Custody

Item 16 Investment Discretion

Item 17 Voting Client Securities

Item 18 Financial Information

Item 19 Requirements for State-Registered Advisers

Note: Your table of contents must be detailed enougthabytourclientscan locate topics easily. Your
brochuremust follow the same order, and contain the saradihgs, as the items listed in Part 2A.

Item 4 Advisory Business
A. Describe your advisory firm, including how loggu have been in business. Identify your principaher(s).

Matterhorn Investment Management is a dedicatelagemerging market equity specialist offering
pooled fund strategies and tailored products, baseatiginal independent research insights.
Founded in 2002, Matterhorn has developed intdbatantial investment institution based in London.
Matterhorn also has an office in Hong Kong. Mr PRate is the principal owner of MIM/Matterhorn.

Notes: (1) For purposes of this item, your principal owsirclude thgersonsyou list as owning 25% or more
of your firm on Schedule A of Part 1A of Form AD@wwnership Codes C, D or E). (2) If you are a puplic
held company without a 25% shareholder, simplyldgthat you are publicly held. (3) If an indivawr
company owns 25% or more of your firm through sdiasies, you must identify the individual or parent
company and intermediate subsidiaries. If you ar8BC-registered adviser, ygorm ADV: Part 2A Page 2
must identify intermediate subsidiaries that arkliply held, but not other intermediate subsidiari you are

a state-registered adviser, you must identifyraérimediate subsidiaries.

B. Describe the types of advisory services youroffeyou hold yourself out as specializing in atmaular type
of advisory service, such as financial plannin@mitative analysis, or market timing, explain tregure of that
service in greater detail. If you provide investinadvice only with respect to limited types of istraents,
explain the type of investment advice you offerd disclose that your advice is limited to thoseetypf
investments.

MIM is a dedicated global emerging market equitgcsalist offering pooled fund strategies and
tailored products, built on original independerge@ ch insights. Our well resourced, experieneamt
manages investments on behalf of our clients.

C. Explain whether (and, if so, how) you tailor yaulvisory services to the individual need<sl@nts Explain

whetherclientsmay impose restrictions on investing in certairusgies or types of securities.

MIM tailors its investment management serviceslients by strategy. Clients may request to impose
restrictions on investing on certain securitiesrmiton markets or instruments.



D. If you participate irwrap fee programby providing portfolio management services, (1)odié® the
differences, if any, between how you manage wrapfeeounts and how you manage other accounts2iand (
explain that you receive a portion of the wrapffaeyour services.

Matterhorn Investment Management LLP does notgpéte in wrap fee programs.

E. If you managelientassets, disclose the amounthéntassets you manage omligcretionary basisind the
amount ofclientassets you manage on a rdiseretionary basisDisclose the date “as of” which you calculated
the amounts.

MIM manages US$360 million AuM as of end of Nov 20 a discretionary basis. MIM does not
offer non-discretionary asset management services.

Note: Your method for computing the amount afiéntassets you manage” can be different from the method
for computing “regulatory assets under managemefiired for Item 5.F in Part 1A. However, if yoooose

to use a different method to computdiént assets you manage,” you must keep documentatianibieg the
method you use. The amount you disclose may bedexlito the nearest $100,000. Your “as of” date mast
be more than 90 days before the date you last egdaturbrochurein response to this ltem 4.E.

Item 5 Fees and Compensation
A.Describe how you are compensated for your adyiservices. Provide your fee schedule. Disclosethédre
the fees are negotiable.

MIM receives both a Management Fee and a PerforenBee from its funds under management.
For the main Funds and Managed Accounts:

0] A Management Fee of 1.5% per annum is calculatddcharged monthly based on gross
assets under management; and

(ii) A Performance Fee of 15% or 20% (depending on whioh) is paid on each funds’ net
appreciation in any calculation period, subjeca tugh water mark basis.

The fees are not negotiable.

Note: If you are an SEC-registered adviser, you do netlrie include this information intaochurethat is
delivered only to qualified purchasers as defimegdction 2(a)(51)(A) of the Investment Company éfct940.

B. Describe whether you deduct fees frdients assets or biltlientsfor fees incurred. IElientsmay select
either method, disclose this fact. Explain how fgeu bill clientsor deduct your fees.

MIM is not allowed to hold client assets. All dlieassets are held by independent Prime Brokers and
Administrators. As such, the various Funds and &ded Accounts will be invoiced for Management
Fees and Performance Fees incurred.

C. Describe any other types of fees or expenbestsmay pay in connection with your advisory servicassh
as custodian fees or mutual fund expenses. Disthagelientswill incur brokerage and other transaction costs,
and directlientsto the section(s) of yolbrochurethat discuss brokerage.

Various other fees and expenses are paid by eauth dtuManaged Account. These include:

Each Fund will pay (i) Administrator fees rangimgrh 0.08% and 0.15% per annum (depending on
level of assets and subject to various annual minis); (ii) various brokerage and custodial services
performed by Prime Brokers; (iii) various brokerdges performed by external brokers; (iv) various
sub-custodian fees; and (v) other fees includimgotdrs fees and related expenses, legal, accguntin
and audit fees, any listing costs and other adtnétise expenses.



Each Managed Account will be subject to similah&t fees and expenses. However, as clients often
just mandate MIM a fund to manage, a number ofeliess and expenses are unknown.

All Funds managed by MIM have an Offering Memoramdand/or a Private Placement
Memorandum. Full details of all fees and brokerege be found therein.

D. If your clientseither may or must pay your fees in advance, dégcthis fact. Explain howdientmay
obtain a refund of a pre-paid fee if the advisargtecact is terminated before the end of the billnegiod.
Explain how you will determine the amount of théurel.

All fees are payable in arrears.

E. If you or any of yousupervised persoraccepts compensation for the sale of securitieshar investment
products, including asset-based sales chargesvwiceséees from the sale of mutual funds, disclbse fact and
respond to Items 5.E.1, 5.E.2, 5.E.3 and 5.E.4.

MIM does not enter into these types of arrangement.

Explain that this practice presents a conflictraérest and gives you or yosupervised persoran
incentive to recommend investment products basdti@nompensation received, rather than on a
client s needs. Describe generally how you address confhietisarise, including your procedures for
disclosing the conflicts tolients If you primarily recommend mutual funds, disclegeether you will
recommend “no-load” funds.

N/A

Explain thatclientshave the option to purchase investment productsytharecommend through other
brokers or agents that are not affiliated with you.

N/A

If more than 50% of your revenue from advisoligntsresults from commissions and other
compensation for the sale of investment productsrggommend to youwdlients including asset-based
distribution fees from the sale of mutual fundsctiise that commissions provide your primary or, if
applicable, your exclusive compensation.

N/A

If you charge advisory fees in addition to comnuasior markups, disclose whether you reduce your
advisory fees to offset the commissions or markups.

N/A

Note: If you receive compensation in connection with pluechase or sale of securities, you should casefull
consider the applicability of the broker-dealeris&gtion requirements of the Securities Exchangeoh 1934
and any applicable state securities statutes.



Iltem 6Performance-Based Feasd Side-By-Side Management

If you or any of yousupervised persoreceptperformance-based feeghat is, fees based on a share of
capital gains on or capital appreciation of theetssef aclient (such as &lientthat is a hedge fund or other
pooled investment vehicle) — disclose this facydfi or any of yousupervised persormeanage both accounts
that are charged@erformance-based feand accounts that are charged another type o$fied, as an hourly or
flat fee or an asset-based fee, disclose this Eagdlain the conflicts of interest that you or ysupervised
persondace by managing these accounts at the same tiglading that you or yowsupervised persorsave
an incentive to favor accounts for which you orysupervised personeceive gerformance-based feand
describe generally how you address these conflicts.

MIM manages a number of Funds and Managed Accaulnitth pay management and performance
fees as set out in Item 5 above. All Funds andaded Accounts are subject to a number of actual and
potential conflicts of interest and it is the pgliaf MIM to ensure that if a conflict of interegises,

MIM will look to resolve such conflicts in a faind equitable manner.

Details of potential conflicts of interest, and hdMdM may deal with them, appear in each of the

Funds’ offering memoranda under the heading ‘Cot#lof Interest’. One of the main potential

conflicts of interest is how MIM allocates investmédeas across its funds under management i a fai
and equitable manner. All portfolios are ‘groupby’strategy and managed by MIM on a strategy
basis. Each strategy is likely to consist of onad~and one or more Managed Account (normally
managed on a me-too basis). As such, when investiieas are acted upon and trades executed, they
are applied to all portfolios in one or more stggteepending on such strategy, on a pro-rata basis
determined by the AuM in each portfolio. This niegaany related conflict of interest across the
various funds managed by MIM.

Item 7 Types oflients

Describe the types alientsto whom you generally provide investment advicehsas individuals, trusts,
investment companies, or pension plans. If you laawerequirements for opening or maintaining aroang
such as a minimum account size, disclose the reapeints.

MIM generally provides investment management ses/to HNW individuals, banks, investment
companies, endowments and family offices — off@etsup to manage the wealth of either a single
family or group of families.

Minimum investment size is determined by the Inwesit Management Agreement/Prospectus for
each individual fund.

Item 8 Methods of Analysis, Investment Strategied Risk of Loss
A. Describe the methods of analysis and investmeaitiegfies you use in formulating investment advice or
managing assets. Explain that investing in seegritivolves risk of loss thatientsshould be
prepared to bear.

MIM'’s investment philosophy is based on originahdiamental research and independent judgement in
valuing stocks. It is captured in the firm’s mottwiginal thought through independent research”.

The investment philosophy of all MIM’s Funds anddged Accounts is long/short equity investing
via bottom-up fundamental value stock selectiot férids invest in the broad ‘theme’ of Global
Emerging Market growth.

Each Fund or Managed Account invests in a conceatigortfolio of high conviction investments in
non-consensus, or ‘uncrowded’, stocks that argegfieally attractive, highly cash generative andeha
strong alpha potential but where the investmeniygias not yet been widely recognized by the
market. Each position in the portfolio receivesiyfindependent due diligence analysis by
Matterhorn’s equity analysts — including a comprediee qualitative assessment (strategic positigning
management, operations, wider operating environne¢ct and full financial modelling. All research

is original and conducted independently.



As investors, not speculators, we believe that etdiking is a risky and impossible endeavour and
hence we do not try to time markets or to preditipipant behaviour but rather focus on the
underlying value of our investments over the lortgem. However, each Fund or Managed Account
aims to remain nimble by maintaining a strong foongiquidity in order to be able to move quickly

into and out of positions as the investment rat@changes. Each Fund or Managed Account operates
an active risk overlay to hedge the portfolio, lgeivilling to sacrifice some of the upside investinen
potential to protect client capital on the downside

This investment philosophy is closely linked to theestment Manager’s primary goals of capital
preservation and growth.

Potential Risk of Loss:

An investment in one of MIM’s Funds or Managed Agots involves a high degree of risk, including
the risk that the entire amount invested may be s guarantee or representation is made that the
Fund’s or Managed Account’s investment program ballsuccessful, or that the Fund’s or Managed
Account’s returns will exhibit low correlation win investor’s traditional securities portfolio.er'h
Fund or Managed Account may utilise investmentriépes which can involve substantial volatility
and can, in certain circumstances, substantiatlsesse any potential adverse impact to which the
Fund’s or Managed Account’s investment portfolioynb@ subject. The offering memoranda for each
of MIM’s Funds contain an Appendix entitled ‘CertdRisk Factors’ which sets out a variety of
considerations which prospective investors shoaltsicer before they determining whether an
investment in the Fund is a suitable investment.

For each significant investment strategy or metbioanalysis you use, explain the material risks
involved. If the method of analysis or strategydlves significant or unusual risks, discuss théslesr

in detail. If your primary strategy involves frequerading of securities, explain how frequent ingd
can affect investment performance, particularlptigh increased brokerage and other transactios cost
and taxes.

Matterhorn’s risk management philosophy is closielied to The Fund’s goals of capital preservation
and growth. The risk management process’s primaay ig to ensure that the Fund is appropriately
compensated for the risk it takes.

Matterhorn’s risk management approach can be brdkem into three steps:
1. Philosophy:

— Aim to remove undesirable risks without limitittge ability of the fund manager to take desired
risks;

— Ensure that the Fund is appropriately compendatetie risk it takes;

— The primary step towards doing this is accurate®asuring risks within the portfolio;
— Be proactive not reactive; and

— Place a strong emphasis on asset-liability magchi

2. Standards

— Maintain an independent risk management team;

— Maintain an independent compliance officer;

— Embrace best industry practices (FSA, SEC, HFSB);



— Maintain transparency;

— Diversify counterparty risk; and

— Only use world-class third party service provider

3. Risk Management Tools

— Use comprehensive tri-partite risk managementqes:

1. Procedural Approach

2. Objective Approach

3. Quantitative Approach

— Apply through proprietary MIST®© Risk Managemeattware.

Further to active risk management a clearly defimeatess to mitigate non-investment and investment
risks is executed. Firm wide understanding of phidfrisks is paramount and regular risk meetings
ensure that risks are discussed with all membetiseoinvestment team.

C. If you recommend primarily a particular type of sety, explain the material risks involved. If the
type of security involves significant or unusuaks, discuss these risks in detail.

N/A; MIM is an investment management firm.

Item 9 Disciplinary Information
If there are legal or disciplinary events that muaerial to aclient s or prospectivelient s evaluation of your
advisory business or the integrity of your managerrgisclose all material facts regarding thosenesce

Items 9.A, 9.B, and 9.C list specific legal ancciinary events presumed to be material for ttésl If your
advisory firm or ananagement persdras beetinvolvedin one of these events, you must disclose it utidsr
Item for ten years following the date of the evemtess (1) the event was resolved in your omth@agement
person’sfavor, or was reversed, suspended or vacated) go(Phave rebutted the presumption of materiality
to determine that the event is not material (setMelow). For purposes of calculating this tenryesiod, the
“date” of an event is the date that the fineder, judgment, or decree was entered, or the datethatights of
appeal from preliminargrders judgments or decrees lapsed.

Items 9.A, 9.B, and 9.C do not contain an exclusisteof material disciplinary events. If your adery firm or
amanagement persdras beeinvolvedin a legal or disciplinary event that is not listadtems 9.A, 9.B, or
9.C, but nonetheless is material toli@nt'sor prospectivelient'sevaluation of your advisory business or the
integrity of its management, you must discloseethent. Similarly, even if more than ten years haassed
since the date of the event, you must disclosevet if it is so serious that it remains matetdgadclient’s or
prospectiveclient’s evaluation.

A. A criminal or civil action in a domestic, foreigm military court of competent jurisdiction in which
your firm or amanagement person

1. was convicted of, or pled guilty or nolo contendére contest”) to (a) anfelony, (b) amisdemeanor
thatinvolvedinvestments or amvestment-relatetusiness, fraud, false statements or omissions,
wrongful taking of property, bribery, perjury, fag, counterfeiting, or extortion; or (c) a consgly
to commit any of these offenses;

NONE



2. is the named subject of a pending crimipadceedinghat involves ainvestment-relatetusiness,
fraud, false statements or omissions, wrongfulnglaf property, bribery, perjury, forgery,
counterfeiting, extortion, or a conspiracy to corany of these offenses;

NONE

3. wasfoundto have beemvolvedin a violation of arinvestment-relatedtatute or regulation; or

NONE

4. was the subject of argrder, judgment, or decree permanently or temporarijgiaing, or otherwise
limiting, your firm or amanagement persdrom engaging in aninvestment-relateectivity, or from
violating anyinvestment-relatedtatute, rule, oorder.

NONE

B. An administrativeproceedingoefore the SEC, any other federal regulatory agesmty state regulatory
agency, or anjoreign financial regulatory authoritin which your firm or ananagement person

1. wasfoundto have caused anvestment-relatetusiness to lose its authorization to do business;
NONE or

2. wasfoundto have beemvolvedin a violation of arinvestment-relatedtatute or regulation and was the
subject of arorder by the agency or authority

(a) denying, suspending, or revoking the authdomatdf your firm or ananagement persdn act in an
investment-relatetusiness;

(b) barring or suspending your firm’s on@nagement persoréssociation with amvestment-related
business;

(c) otherwise significantly limiting your firm’s amanagement person's investment-relaetivities; or

(d) imposing a civil money penalty of more than38) on your firm or ananagement person

NONE

C. A self-regulatory organizatio(SRQ proceedingn which your firm or ananagement person
1. wasfoundto have caused anvestment-relatetiusiness to lose its authorization to do business;
NONE or

2. wasfoundto have beemvolvedin a violation of theSRO’srules and was: (i) barred or suspended
from membership or from association with other merapor was expelled from membership; (ii)
otherwise significantly limited frormvestment-relatedctivities; or (iii) fined more than $2,500.

NONE

Note: You may, under certain circumstances, rebut theymngtion that a disciplinary event is materiakrif
event is immaterial, you are not required to diseli. When you review a legal or disciplinary enverolving
your firm or amanagement persdo determine whether it is appropriate to rebutghesumption of
materiality, you should consider all of the followgifactors: (1) the proximity of theerson involvedh the
disciplinary event to the advisory function; (2¢ thature of the infraction that led to the discigtiy event; (3)
the severity of the disciplinary sanction; andt@ time elapsed since the date of the disciplieaant. If you
conclude that the materiality presumption has memcome, you must prepare and maintain a file
memorandum of your determination in your recorase SEC rule 204-2(a)(14)(iii).



Item 10 Other Financial Industry Activities and #ifftions

A

If you or any of youmanagement persoase registered, or have an application pendinggister, as
a broker-dealer or a registered representativeboblker-dealer, disclose this fact.

N/A : MIM has no other financial activities othdran the investment management services mentioned
in the form

If you or any of youmanagement persomase registered, or have an application pendingddster, as
a futures commission merchant, commodity pool dpera commaodity trading advisor, or an
associated person of the foregoing entities, dégctbis fact.

N/A

Describe any relationship or arrangement that iteri#d to your advisory business or to yalients
that you or any of youmanagement persohsve with anyelated persoriisted below. Identify the
related persorand if the relationship or arrangement creates tenahconflict of interest witkelients
describe the nature of the conflict and how youresislit

1. broker-dealer, municipal securities dealer,mregnment securities dealer or broker
2. investment company or other pooled investmehicile (including a mutual fund, closed-end investine
company, unit investment trust, private investnwmhpany or “hedge fund,” and offshore fund)

O©Co~NOULhW

. other investment adviser or financial planner

. futures commission merchant, commodity pool afer or commodity trading advisor
. banking or thrift institution

. accountant or accounting firm

. lawyer or law firm

. insurance company or agency

. pension consultant

10. real estate broker or dealer
11. sponsor or syndicator of limited partnerships.

N/A

If you recommend or select other investment adsigar yourclientsand you receive compensation
directly or indirectly from those advisers thatates a material conflict of interest, or if you badther
business relationships with those advisers thatera material conflict of interest, describe these
practices and discuss the material conflicts adrigst these practices create and how you address th

N/A

Item 11 Code of Ethics, Participation or Inter@sClient Transactions and Personal Trading

A.

If you are an SEC-registered adviser, briefly dégcyour code of ethics adopted pursuant to SE€ rul
204A-1 or similar state rules. Explain that youlyilovide a copy of your code of ethics to atignt
or prospectivelientupon request.

MIM would provide a copy of our code of ethics tyalient or prospective client upon request.

PART 1. INTRODUCTION
The Handbook

Matterhorn Investment Management LIiEhe “Company”) owes its success and growth to many
things, but most importantly to its employees.

This Handbook sets out the benefits you enjoy aedpblicies that apply to you as an employee of the
Company.



The Handbook is split into a number of parts. @fseError! Reference source not found., Error!
Reference source not found. and part 4 of this Handbook, together with youfe®f etter, form your
contract of employment with the Company and arecttogr referred to as your Contract. The
remaining parts of the Handbook are not contradbualprovide details of various benefits offered to
you and the policies and procedures that applyts gmployment.

Whilst the intention of this Handbook is to provigeu with information relating to your employment
with the Company, its content may be changed a€tmpany grows and the environment in which it
does business alters. For these and other re#smi@ompany may from time to time change various
provisions contained in this Handbook. You will ddvised in writing of any such variations. Any
such variations will be binding on you from theelah which they are expressed to take effect whethe
or not you have received a copy of them. On réegidetails of any variations, you should insegrth

in the Handbook as directed to ensure that it & ke-to-date at all times.

Staff Guidelines

Commercial Objectives

The Company aims to be:

An outstanding investment company

. Achieving superior performance, using state ofdhetechniques, systems & processes, and

by delivering superior client service.

An investment house clearly differentiated from petitors

. With specialist expertise in investing in globalrkets and special situations.
. Obviously intent upon adopting, defining and extagdest industry practice
. Offering exception levels of client service

A research focussed firm
. The Company demands technical excellence from iyaill regards.

A satisfying and fun place to work

. The Company encourages all staff to develop thlipbtential.

. In the Company’s experience, people who challemgepaish themselves not only enjoy their
work more but also enhance their own value andtagion.

Corenprinciples
The Company adheres to the following core principl@th employees expected:

To work for the Company’s clients
. Our clients have entrusted their capital to the @any so all of us have a heavy responsibility
to devote our energy and resources to making getodns for them.

To work in an effective manner

. Through the use of the standardised processegnsystules and SOPs (Standard Operating
Procedures). The Company improves and upgradee tlegularly for your benefit and in
order to learn from collective experiences so thatcan find and define the most effective
approach to tasks.

To stay in control of workloads

. If you feel your work is getting on top of you, yaue expected to ask for help. In such cases
the Company will call an emergency meeting to nevibe problem, get support and resolve
the issue. The Company does recognise that ewéyyisounder pressure in the hedge fund
business and that at times the pressures can seemwhelming. All employees are
encouraged to ease tensions by communicating esmdygh when this sense of pressure
arises.



2.3

2.4

2.5

To be ethical and intellectually honest at all tsni@ all matters

. You are to adhere strictly to the Company compkgpalicies.

. All employees are responsible for sharing theirkhaads with colleagues and are expected to
plan absences with a view to accommodating thesekthe Company and the clients.

. You are to inform your Manager in good time of grgrsonal plans which might impact on

the operations of the business.
Culture

The Company nurtures @ ofessional culture. The Company expects the kind of culfiotend on a
Goldman Sachs partner’s floor or in a Blackstorfeef The keywords are calm, quiet, professional,
non-confrontational, reassuring, efficient, andpmssible. These are the characteristics employees
must display to be effective on the Matterhorn tedhese are the impressions and images we wish to
immediately convey to visiting investors who aréresting their valuable and hard-earned assetseto t
Company for prudent management.

You are therefore expected to:

. Place Company objectives first at all times;

. Aim high and strive for continual self improvement;

. Challenge yourself;

. Work hard and invest effort and commitment as nesogsto set up world class systems;

. Never be scared of challenges;

. Capture core business skills in house, where plessib

. Aim to understand and get to the bottom of all erattelated to the Company’s business;

. Foster a calm, professional, non-confrontationacsiphere. There is an absolute embargo on
confrontational behaviour.

. Work as a team, and help colleagues when necessary;

o Remember that like for a crew on a boat, open comication is vital. You will never be

criticised for making an honest mistake, but rafoerfailing to communicate early enough.
Caveat Emptor

Investment management, particularly hedge fund gemant, is an extremely competitive, tough and
intellectually challenging business. It is not &areryone. To succeed in this industry requirésng
term commitment and a passion for the intellectinalllenges of the job. In conjunction with thigsit
important to be aware that there is a great dedetdiled work, much of it tedious and frustratinbo

be good at the job may require working long holirs possible that certain employees turn outbeot
be suited to the pressures of the hedge fund industwhich case the Company will communicate this
to the employee during periodic performance reviedmaployees should recognize that in such cases
continued employment with the Company would beidental to the Company’s performance and
therefore may not be possible. Anyone enteringridestry should familiarise themselves completely
with the true nature of the job to avoid surprikgsr on. You should only work in this industryyidu

are sure that it is for you.

Style of Working

Responsibility

A special word onRESPONSIBILITY. The Company operates a simple rule. Whoever is
responsible for a task or a mission, takes fulboesibility — without excuses, regardless of whethre

not you are getting full support from colleaguestord parties. Once a mission is entrusted to@rgy
of us, we will get it done.



Analytical Thinking

The culture at the Company will be one of probleatvieg. This means thinking before speaking and
acting. Problems are investigated and analysetth, wielligent sensible alternatives being proposed
and discussed to arrive at the best solution.

Speed and Accur acy

All incoming mail should be turned around promptly¥Vhat does “turn around” mean? It means
analysing the issue; identifying the solution; ntaiming an accurate record of action taken andrggtt
closure.

Careful Record Keeping

You must operate the administrative filing and relckeeping system in such a manner as to always
and immediately be able to recall the file, whicifi,waturally, immediately give the full story aach
topic; relationship; asset etc. Distribution listeuld be maintained. Travel records should bered

into spreadsheets or similar.

All employees are requested to study the “Managéni@@rective 001 Apr 04 Ver 3.doc” on
administration and systems, which outlines the amthoring but very important matter of general
administration systems.

If you or arelated persomecommends tolients or buys or sells fatlientaccounts, securities in
which you or aelated persorhas a material financial interest, describe yoactice and discuss the
conflicts of interest it presents. Describe gengfabw you address conflicts that arise.

Examples: (1) You or eelated personas principal, buys securities from (or sells sities to) yourclients (2)
you or arelated persoracts as general partner in a partnership in whizhsplicitclientinvestments; or (3)
you or arelated persoracts as an investment adviser to an investment aoyinat you recommend ttients

C.

If you or arelated persorinvests in the same securities (or related seearéig, warrants, options or
futures) that you or eelated persomecommends tolients describe your practice and discuss the
conflicts of interest this presents and generatiy lyou address the conflicts that arise in conoecti
with personal trading.

If you or arelated persomecommends securities ¢tients or buys or sells securities folient
accounts, at or about the same time that yourelaéed persorbuys or sells the same securities for
your own (or theelated person'swn) account, describe your practice and discussdnflicts of
interest it presents. Describe generally how yalresk conflicts that arise.

Answering B,C and D :

For all MIM employees and principal, all persona&ating must be signed off by the Compliance
Officer prior to a transaction taking place. Onigmed off, the employees/principal have 24 hours in
which to deal. The Compliance Officer will only@l¥ transactions which are not in conflict with the
funds under management.

Note: The description required by Item 11.A may includ®rimation responsive to Item 11.B, C or D. If go,
is not necessary to make repeated disclosure® @fame information. You do not have to provideldsare in
response to Item 11.B, 11.C, or 11.D with respesetcurities that are not “reportable securitiesiar SEC
rule 204A-1(e)(10) and similar state rules.



Item 12 Brokerage Practices
A. Describe the factors that you consider in seleatinggcommending broker-dealers @dient
transactions and determining the reasonablendgbgiofcompensatiore(g, commissions).

We do not rely on broker reports and recommendstibowever local brokers can be useful in gaining
access to senior management for the first timeyigitog macro environment commentary and arranging
logistics on the ground. Importantly, we have dbaded key individuals within these firms to inthace
only original ideas, knowing that these are whatseek.

We believe that our general levels of commissiamegito broker-dealers are in-line with market lsyaind
will also depend on which market the shares arnegoééalt.

1. Research and Other Soft Dollar Benefits. If yoleree research or other products or services other
than execution from a broker-dealer or a thirdyartconnection wittclientsecurities transactions
(“soft dollar benefits”), disclose your practicesdadiscuss the conflicts of interest they create.

General local commission-give is described undabdve; and in accordance with regulatory rules and
guidance, soft dollar commission is only used far purchase of independent research and analysis
services, and the supply of market data for exenwgervices. Matterhorn has a fully documentetirepf
policy and discloses soft dollar commission paica@ix monthly basis. All funds and managed actoun
pay soft commission and this is generally linkeghéncentage terms to the overall commission paieamh
fund or managed account in any given period.

Note: Your disclosure and discussion must include ali doflar benefits you receive, including, in theseaf
research, both proprietary research (created @ldped by the broker-dealer) and research created o
developed by a third party.

a. Explain that when you usgientbrokerage commissions (or markups or markdownsptain
research or other products or services, you recehenefit because you do not have to produce or
pay for the research, products or services.

b. Disclose that you may have anritize to select or recommend a broker-dealer basegur
interest in receiving the research or other praglociservices, rather than on yalients interest
in receiving most favorable execution.

c. If you may causkentsto pay commissions (or markups or markdowns) hidinen those
charged by other broker-dealers in return for doftar benefits (known as paying-up), disclose this
fact.

d. Disclose whether you use softaddenefits to service all of youatients accounts or only those
that paid for the benefits. Disclose whether yoekde allocate soft dollar benefits ¢bent
accounts proportionately to the soft dollar cretfissaccounts generate.

e. Describe the types of products and servicasoy@ny of yourelated personacquired withclient
brokerage commissions (or markups or markdowng)imitour last fiscal year.

Note: This description must be specific enough for ydigntsto understand the types of products or services
that you are acquiring and to permit them to evalpassible conflicts of interest. Your descriptionst be

more detailed for products or services that doquatify for the safe harbor in section 28(e) of 8ecurities
Exchange Act of 1934, such as those services thabtdaid in investment decision-making or tradeceion.
Merely disclosing that you obtain various reseasgiorts and products is not specific enough.

f. Explain the procedures you used during yourfigstl year to directlienttransactions to a particular broker-
dealer in return for soft dollar benefits you reeesl.

Given the limited size of soft dollar benefits rizegl, Matterhorn has only one soft dollar agreenment
place (with Louis Capital Markets LLP).



Brokerage foiClient Referrals. If you consider, in selecting or recomding broker-dealers, whether
you or arelated persomeceive<lientreferrals from a broker-dealer or third party, thse this
practice and discuss the conflicts of interestaates.

We have no incentive to select or recommend a brd&aler on the basis of client referrals. However
Prime Brokers to the funds do on occasion makediictions of investors interested in the funds but
this is part of their general business.

Disclose that you may have an incentive to selececommend a broker-dealer based on your interest
in receivingclientreferrals, rather than on yodilients interest in receiving most favorable execution.

Explain the procedures you used during your lasgfiyear to diredtlienttransactions to a particular
broker-dealer in return falientreferrals.

Directed Brokerage.

If you routinely recommend, request or require theltentdirect you to execute transactions through a
specified broker-dealer, describe your practicpadicy. Explain that not all advisers require their
clientsto direct brokerage. If you and the broker-deaterafiliates or have another economic
relationship that creates a material conflict aéfast, describe the relationship and discuss the
conflicts of interest it presents. Explain thatdisecting brokerage you may be unable to achievstmo
favorable execution dflienttransactions, and that this practice may ctehtsmore money.

Matterhorn directs all commission give. This iglimed under 12A above.

If you permit aclientto direct brokerage, describe your practice. Iflepple, explain that you may be
unable to achieve most favorable executionliehttransactions. Explain that directing brokerage may
costclientsmore money. For example, in a directed brokerageiat, theclient may pay higher
brokerage commissions because you may not be @blggregate orders to reduce transaction costs, or
theclientmay receive less favorable prices.

Note: If your clientsonly have directed brokerage arrangements sulgjeubst favorable execution ofient
transactions, you do not need to respond to theséagence of ltem 12.A.3.a. or to the secondiod Bentences
of Item 12.A.3.b.

B.

Discuss whether and under what conditions you aggecthe purchase or sale of securities for various
clientaccounts. If you do not aggregate orders when yme the opportunity to do so, explain your
practice and describe the costglientsof not aggregating.

Should Matterhorn be buying (or selling) sharethatsame time for more than one fund, we will
aggregate the order. Should the order be onlyafigrtilled, the allocation for each fund will ione
on a pro-rata basis.

Item 13 Review of Accounts

A.

Indicate whether you periodically revieshientaccounts or financial plans. If you do, descrike th
frequency and nature of the review, and the titfethe supervised persongho conduct the review.

The Fund Manager is responsible for managing alistand managed accounts. This is carried out on
an ongoing basis. Decisions are made by the Fusnthlyer in consultation with the equity research
team, risk management team and traders.

If you reviewclientaccounts on other than a periodic basis, desdniéattors that trigger a review.

As indicated under A above, all funds and managedunts are managed on an ongoing basis.



C. Describe the content and indicate the frequenceggilar reports you provide ttientsregarding their
accounts. State whether these reports are written.

For all funds, the following reports are sent (BW— sent weekly by email on request; (ii) Factghee
(written) — sent monthly; (iii) Newsletter (writtgr sent monthly or quarterly depending on fund] an
(iv) Flash Notes (written) — sent periodically. ripanaged accounts, information, reports and other
detail are sent as agreed with the underlying itoves

Item 14Client Referrals and Other Compensation

A. If someone who is not@ient provides an economic benefit to you for providingastment advice or
other advisory services to yodlients generally describe the arrangement, explain dindlicts of
interest, and describe how you address the camfbicinterest. For purposes of this Iltem, economic
benefits include any sales awards or other prizes.

N/A

B. If you or arelated persortirectly or indirectly compensates apgrsonwho is not youssupervised
personfor clientreferrals, describe the arrangement and the corafiens

N/A

Note: If you compensate amyersonfor clientreferrals, you should consider whether SEC rulg£208 or
similar state rules regarding solicitation arrangata and/or state rules requiring registratiomeéstment
adviser representativespply.

Item 15Custody

If you havecustodyof clientfunds or securities and a qualified custodian seudsterly, or more frequent,
account statements directly to yalients explain thatlientswill receive account statements from the broker-
dealer, bank or other qualified custodian and ¢hiahtsshould carefully review those statements. If ydients
also receive account statements from you, youraggtlon must include a statement urgitigntsto compare
the account statements they receive from the dgeeldustodian with those they receive from you.

Under regulatory rules MIM does not have custodsmof client funds or securities

Item 16 Investment Discretion

If you accepdiscretionary authorityo manage securities accounts on behatfiehts disclose this fact and
describe any limitationslientsmay (or customarily do) place on this authoritysBrébe the procedures you
follow before you assume this authorig/d.,execution of a power of attorney).

Matterhorn has signed Investment Management Agreemnier all funds and managed accounts,
giving the firm discretionary authority to manage portfolios on a discretionary basis.

Item 17 VotingClient Securities

A. If you have, or will accept, authority to vatbent securities, briefly describe your voting policiesla
procedures, including those adopted pursuant to I5EEC206(4)-6. Describe whether (and, if so, how)
your clientscan direct your vote in a particular solicitati@escribe how you address conflicts of
interest between you and yatlrentswith respect to voting their securities. Descrilavitlientsmay
obtain information from you about how you votedittsecurities. Explain talientsthat they may
obtain a copy of your proxy voting policies andg@dures upon request.

The final decision lies with the portfolio managerd under normal circumstances clients cannottdirec
voting preferences. Diagram below to show the @ece



Proxy Voting Process

Input: Voting Decision Output: Processed Vote

PROXY VOTING

Process Activity Responsible Tools

Activity ools

Start of Proxy Voting Start of Proxy Voting Process

Process

v

L
Confirm Proxy Event 1. Corporate Action Tracking Process Operations PB Portal Page; PB

Rep; Proxy Monitor

2
LN 2. Confirm Analyst vote with PM Operations Outlook
MS/GS CRS
3. 5 i i i .
Portal Page e 3. Risk Manager places vote with relevant PB Risk Manager Outlook; PB Portal
Y
4. 4. Confirm vote with PB Operations Outlook; Portal Page
Vote Confirmation
End of Proxy Voting
Process End of Proxy Voting Process

If you do not have authority to votdient securities, disclose this fact. Explain whetbigntswill
receive their proxies or other solicitations dihgétom their custodian or a transfer agent or frpoul,
and discuss whether (and, if so, halgntscan contact you with questions about a particular
solicitation.

Item 18 Financial Information

A.

If you require or solicit prepayment of more than2RO0 in fees petlient, six months or more in
advance, include a balance sheet for your moshtéiseal year.

All fees are payable in arrears

The balance sheet must be prepared in accordaticgerierally accepted accounting principles,
audited by an independent public accountant, andrapanied by a note stating the principles used to
prepare it, the basis of securities included, andather explanations required for clarity.

Show parenthetically the market or fair value afiséies included at cost.



3. Qualifications of the independent public accountard any accompanying independent public
accountant’s report must conform to Article 2 ofG(SEegulation S-X.

Note: If you are a sole proprietor, show investment aglyidbusiness assets and liabilities separate from
other business and personal assets and liabiligs.may aggregate other business and personasasse
unless advisory business liabilities exceed adyibosiness assets.

Note: If you have not completed your first fiscal yealude a balance sheet dated not more than 90 days
prior to the date of yousrochure

Exception: You are not required to respond to Item 18.A oft Rarif you also are: (i) a qualified
custodian as defined in SEC rule 206(4)-2 or singtate rules; or (ii) an insurance company.

B. If you havediscretionary authorityor custodyof clientfunds or securities, or you require or solicit
prepayment of more than $1,200 in feesghent, six months or more in advance, disclose any fifen
condition that is reasonably likely to impair yability to meet contractual commitmentscl@nts

Note: With respect to Items 18.A and 18.B, if you areisegged or are registering with one or more of the
state securities authoritiethe dollar amount reporting threshold for inchglthe required balance sheet
and for making the required financial conditionctiisures is more than $500 in fees gamnt, six months
or more in advance.

C. If you have been the subject of a bankruptcitipetat any time during the past ten years, dselthis
fact, the date the petition was first brought, gmelcurrent status.

If you areregistering or areregistered with one or mor e state securities authorities

Item 19 Requirements for State-Registered Advisers

A. Identify each of your principal executive officelsdmanagement personand describe their formal
education and business background. If you haveliggpthis information elsewhere in your Form
ADV, you do not need to repeat it in response o ltlem.

N/A

B. Describe any business in which you are activelyaged (other than giving investment advice) and the
approximate amount of time spent on that busifégsu have supplied this information elsewhere in
your Form ADV, you do not need to repeat it in i@sge to this Item.

N/A

C. In addition to the description of your fees in r@sge to Item 5 of Part 2A, if you osapervised
personare compensated for advisory services \wihformance-based feesxplain how these fees will
be calculated. Disclose specifically that perforoebased compensation may create an incentive for
the adviser to recommend an investment that may eanigher degree of risk to tieient

N/A

D. If you or amanagement persdras beetnvolvedin one of the events listed below, disclose all
material facts regarding the event.

N/A

1. An award or otherwise beirigundliable in an arbitration claim alleging damagegxtess of $2,500,
involvingany of the following:

(a) an investment or dnvestment-relatetiusiness or activity;
(b) fraud, false statement(s), or omissions;
(c) theft, embezzlement, or other wrongful takirfigpmperty;



(d) bribery, forgery, counterfeiting, or extortioor,
(e) dishonest, unfair, or unethical practices.

2. An award or otherwise beirfigundliable in a civil,self-regulatory organizatigror administrative
proceeding involvinginy of the following:

(a) an investment or dnvestment-relatetiusiness or activity;
(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful takifighmperty;
(d) bribery, forgery, counterfeiting, or extortioor;

(e) dishonest, unfair, or unethical practices.

E. In addition to any relationship or arrangement desd in response to Item 10.C. of Part 2A, degcrib
any relationship or arrangement that you or anyoofr management persohgve with any issuer of
securities that is not listed in Item 10.C. of P25kt

N/A

Part 2A Appendix 1 of Form ADV: Wrap Fee Program Brochure

N/A

Part 2B of Form ADV: Brochure Supplement

N/A



