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Wright Management Limited (‘“MWM” or the “Firm”). This is the Adviser’s initl registration
filing with the SEC. If you have any questions atihis brochure please contact us at 011 44 20

7499 9980 or emadnquiries@morantwright.co.uk

The information presented in this brochure wapared by Morant Wright Management
Limited which is solely responsible for the contéxeither the Commission nor any State
securities regulator has approved or verified termation contained in this brochure, and the
mere fact of registration with the Commission inweay implies that the adviser has any
particular level of skill or training to carry otis business. For specific questions about
particular advisory services or products describetlis brochure, you can find additional

contact information at this worldwide websitexw.morantwright.co.uk




ITEM 2: Statement of Material Changes

The last annual update of this Brochure was fitedhie Firm with the SEC on September 14,
2012. There have been no material changes sieqaréivious Annual Update filing.




IMPORTANT NOTE ABOUT THISBROCHURE

ThisBrochureisnot:

an offer or agreement to provide advisory servicesto any person;

an offer to sell interests (or a solicitation of an offer to purchase interests) in any
MWM Fund,;

a complete discussion of the features, risks or conflicts associated with any MWM or
Advisory Service,

to be relied on in determining whether to invest or establish an advisory
relationship.

As required by the Advisers Act, the Firm providass Brochure to current and prospective
Clients and may also, in its discretion, provides fBrochure to current or prospective Investors
in a MWM Fund, together with other relevant OffgyirMaterials (such as subscription
agreements, offering memoranda, operating agresnm@nadvisory contracts), prior to, or in
connection with, such persons’ establishment orsidemation of an investment advisory
relationship with MWM or an investment in a MWM Fln Additionally, this Brochure is
available through the Securities and Exchange Casion’'s (“SEC’s”) Investment Adviser
Public Disclosure website.

Although this publicly available Brochure descrilimgestment advisory services and products
of MWM, persons who receive this Brochure (whettrenot from the Firm) should be aware
that it is designed solely to provide informatidroat MWM as necessary to respond to certain
disclosure obligations under the Advisers Act. sfish, the information in this Brochure may
differ from information provided in relevant Offag Materials.More complete information

about each MWM Fund, as well as MWM'’s investmentisaty services, is included in relevant
Offering Materials, certain of which may be prowdde current and eligible prospective Clients
or Investors only by the Firm or an AdministratorRdacement Agent. To the extent that there is
any conflict between discussions herein and sinoitaelated discussions in any Offering
Materials, the relevant Offering Materials shall’gm and control.
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ITEM 4: Advisory Business
a) Background

Morant Wright Management Limited (“MWM,” “We” ot “Firm”), was founded in 1999 by
Stephen Morant and lan Wright, the principal ownarsd specializes in Japanese equities and
equity related securities. The Firm provides itwest advice to certain collective investment
funds (the “Funds”) and segregated accounts fange of clients. The Firm also manages the
assets of several individually managed accountspdsed in part of US Foundations and other
US corporate entities. The Firm also acts as aasliser to the assets of other investment
advisers.

b) Advisory Services

The Firm focuses its investment strategy on Jagaegsities through a disciplined research-
based approach to stock selection The Firm seekernerate absolute returns by investing in
undervalued Japanese companies that have stroagcbatheets and/or business franchises.
Stock selection is based on bottom up, fundamentalysis and starts with the balance sheet.
Price to Book and Enterprise Value/Operating Praftios are given prominence. MWM are
value investors with a keen interest in presendagital. The Firm looks to identify companies
whose share prices offer potential for significappreciation over the longer term, but without
undue risk.

¢) Tailored Advice and Client-Imposed Restrictions

Each MWM and client account has its own investnodpéctives, strategies and restrictions. .
MWM prepares offering materials with respect toreRand that contains more detailed
information, including a description of the investimh objective and strategy or strategies
employed and related restrictions. These sereeliasitation on MWM'’s management.
Separate Account Clients can also impose restnistom MWM’s management through client
agreements, investment policy statements, investquadelines or otherwise.

While Separate Accounts may be reasonably tailbasgd on the individual needs of a client, as
agreed with MWM, none of the Funds is tailoredhe individualized investment needs of any
particular investor (“Investor”). An investment&MWM Fund does not create a client-adviser
relationship between MWM and an Investor. Furtiscussion of the strategies, investments
and risks associated with a MWM or Separate Accawariagement is included in the relevant
materials for each type of Client.

Clients and Investors must consider whether aqdati MWM Fund or advisory relationship is
appropriate to their own circumstances based orel@ant factors including, but not limited to,
the Client’s or Investor's own investment objecsiviequidity requirements, tax situation and
risk tolerance. Prospective Clients and Investogssaongly encouraged to undertake




appropriate due diligence, including but not lirdite a review of relevant offering materials for
the Funds or the client agreements, investmentystatements, investment guidelines for
Separate Accounts and the additional details alddM’s investment strategies, methods of
analysis and related risks in Item 8 of this Braehiefore making an investment decision.

d) Wrap Fee Disclosure

Not applicable.

€) Assets Under Management

As of December 31, 2012, MWM had approximately $8li8on in assets under advisement
(“AUM").




ITEM 5: Feesand Compensation

MWM is generally compensated for its services tigtothe receipt of management fees and
performance fees or allocations (see also Iteneloy). MWM’s compensation, as well as
other costs associated with management by MWMsisudsed generally below and in more
detail in relevant offering materials.

a) Compensation

The Firm receives from each Fund an Investment ament Fee and, in the case of the MW
Japan Fund only, a Performance Fee.

For the MW Japan Fund the Investment ManagemenisFE¥ per year of the Fund’s Net Asset
Value. The Fund may charge an initial charge ofaup% which may be waived or discounted at
the directors’ discretion. The Performance Feesgpect of the A Shares is equal to 10 per cent
of the appreciation of the Net Asset Value of th&kares in excess of the Benchmark Return
above the highest Net Asset Value of the A Shaotsewed as of the end of any previous
Calculation Period (or the date on which the Funthmenced business if there has not been any
previous Calculation Period) and adjusted for supsons and redemptions of A Shares during
the Calculation Period. The “Benchmark Return” @8 per cent of the aggregate notional return
which would have accrued during the Calculationd®ehad a sum equal to the Net Asset Value
of the A Shares at the start of the Calculationd@ebeen invested in the stock constituting
TOPIX (the Tokyo Total Return Index) and convertedo US Dollars throughout the
Calculation Period.

For each Calculation Period, the Performance Feespect of the B Shares is equal to 10 per
cent of the appreciation in the Net Asset Valu¢ghefB Shares above 110 per cent of the highest
Net Asset Value of the B Shares achieved as oetiteof any previous Calculation Period (or
the date on which the Fund commenced businesgrnié thas not been any previous Calculation
Period) and adjusted for subscriptions and redemgtiof B Shares during the Calculation
Period.

Without prejudice to the above, the Investment M@nanay from time to time and at its sole
discretion and out of its own resources decide dbate to some or all investors or to
intermediaries part or all of the Management Feelax the Performance Fees.

MWM charges separately managed accounts fees vdrelsimilar in nature and amount to
those charged to the Funds. The fees may be nbgotdapending on the account size, the total
investment by that client in all products, the a&ggte investment by related accounts, the
complexity of any additional guidelines providedtheg client and other discretionary factors.




The Management Fee and Performance Fee are ndgotiHire Firm, in its sole discretion, may
waive or reduce the Management Fee and/or the rfreafce Fee or amend any other
restrictions with regard to investors that are eyeés or affiliates of the Firm, relatives of such
persons, and for certain strategic investors.

b) Other Expenses

Clients are responsible for and do incur other egps separate and apart from the Firm’s
investment management and performance fees. Iti@udo the fees described above, Clients,
including the MWM Funds, bear other costs assogiatigh investments or accounts including
but not limited to: (1) custodial charges, brokerdges, commissions and related costs; (2)
borrowing costs including interest expenses; (8e$aduties and other governmental charges;
(4) transfer and registration fees or similar exgasn [(5) costs associated with foreign exchange
transactions; (6) other portfolio expenses; andc¢sjs, expenses and fees associated with
products or services that may be necessary orantatito such investments or accounts.

Please see Item 12 of this Brochure for furtheaittkeon MWM'’s brokerage practices.

Funds

Each MWMbears all costs of its trading and investment dxss Such expenses may include,
but are not limited to, trading costs and fees.{(@gmmissions or spreads for securities traded
through brokers or dealers, exchange fees, cleamisgs, and regulatory charges), delivery,
escrow and custody expenses, research costs amhsesp taxes, insurance costs, interest
expenses, acquisition costs, due diligence casttu@ling travel expenses), legal and accounting
fees and expenses

Additionally, each Fundgenerally pays all of its ordinary organizational, offering,

administrative, and operating expenses, includmg, not limited to, ordinary and recurring

legal, accounting, escrow, auditing, recordkeepamdministration, fund accounting, directors’

fees, and certain clerical expenses including thoserred in preparing, printing and mailing

reports and tax information to investors and remaauthorities, expenses for specialized
administrative services, filing fees, taxes, femsspecialized evaluation of borrowers, costs with
respect to the use of third party valuation sewiaed other similar expenses. Additional fees
(e.g., wire transfer charges) may be imposed hyiceproviders.

Segregated Accounts

As noted in Item 12 of this Brochure, MWM generdilgs authority to select broker-dealers to
execute transactions for Segregated Accounts, bnerglly is not responsible for selecting
custodians or other service providers to such $eded Accounts. Clients bear all costs
associated with trading and maintaining their itmnest accounts, as described above, including
without limitation: commissions and commission e@lents; custody fees; margin costs (if
any); taxes, duties and other governmental chargestodial charges, brokerage fees,




commissions and related costs; borrowing costsudief interest expenses; transfer and
registration fees or similar expenses; costs aatatiwith foreign exchange transactions; other
portfolio expenses; costs, expenses and fees asswavith products or services that may be
necessary or incidental to such investments oruatepadministrative and operating expenses,
including, but not limited to, escrow, recordkeapiadministration, clerical, filing fees, and fees
for specialized evaluation of borrowers, costs wekpect to the use of third party valuation
services and other similar expenses.

¢) Advance Billing

As discussed above, with respect to the MWM andaf@e Accounts, the management fee is
payable monthly in arrears. Fees are not refuedabeither funds or managed accounts.

d) Sales-based Compensation

Not applicable. Neither the Firm nor any of its payees or affiliates accepts additional
compensation for the sale of securities or otheriges. The Firm or its affiliates and employees
do not receive compensation for other servicesdessthe investment advisory services we
provide.




ITEM 6: Performance based fees and Side-by-Side M anagement

MWM charges Clients (other than institutional caséinagement Clients) an incentive fee based
on the annual performance of the client’s portfolincentive fees are only charged to “qualified

clients” in accordance with Rule 205-3 under theebtment Advisers Act of 1940, as amended
(“Advisers Act”).

Performance-based compensation may create an ivedot the Firm to make investments that
are riskier or more speculative than would be th&edn the absence of the performance-based
compensation. MWM addresses such conflicts by¥ahg a thorough, detailed, and consistent
investment decision-making process and by reguarews of investments by the Firm'’s
investment team. The performance on which perfanedased compensation is calculated will
include unrealized appreciation and depreciationneestments that may not ultimately be
realized.

Like all investment advisers who advise multipleamts or funds with different fee structures,
or different pecuniary interests, MWM and its pensel face actual and potential conflicts of
interest, including an incentive to favor thoseaasds in which MWM or its personnel have
greater pecuniary interests over other accoungs, (@ersonal investments in a Fund). Many of
these conflicts are mitigated by MWM'’s relevantipi@ls and procedures such as its Allocation
Policy and Code of Ethics. As a general princip®/M requires that potential conflicts of
interest be addressed by placing Client interestsre personal or proprietary interests. MWM
also has instituted trading policies to promote fe@atment of Funds and Segregated Accounts
based on considerations unrelated to pecuniaryestie to ensure that, wherever possible and
over time, opportunities are allocated in a fad aquitable manner.




ITEM 7: Typesof Clients

MWM, together with its affiliated entities, provisleadvisory and investment management
services to a number of collective investment saeithe “Funds”) and separately managed
accounts tailored to specific client mandates. Sofrtee Funds qualify for exemption from the

definition of “investment company” under the Inveshnt Company Act of 1940, as amended
(the “Investment Company Act”) under Section 3(t) ¢r Section 3(c) (7) of the Investment

Company Act. Only qualified investors may acquireeiests in the Funds.

The Firm’s separately managed accounts may inchelesion funds, insurance companies,
banks, foundations, endowments, trusts, estateslyfaffices and other institutions. Investors in
the collective investment vehicles primarily incbudJS and non-US individuals, estates,
charitable organizations, banks and corporations.

The firm also provides investment advisory serwvifer offshore public funds registered on
foreign exchanges and with foreign Regulatory Atities.

The firm provides investment advisory services & kbundations and charities along with other
US and foreign institutional clients as individyathanaged accounts.

The minimum investment amount for each Fund iscigity disclosed in the Fund’s prospectus.
Minimum investment amounts may be waived in the slidcretion of the Firm.

The Firm normally requires a minimum $50,000,000 flle management of individual or
segregated accounts.




ITEM 8: Methods of Analysis, | nvestment Strategies and Risk of L oss

a) Methods of Analysis & Investment Strategies

The Firm focuses its investment strategy on Jagagagsities primarily by investing in strong
but undervalued Japanese securities through aptiezl research-based approach to stock
selection.

The Firm’s stock selection is based on bottom upgdémental analysis starting with the balance
sheet. Price to Book and Enterprise Value/Operd@raiit ratios are given prominence. MWM
are value investors with a keen interest in prasgreapital. MWM looks to identify companies
whose share prices offer potential for significappreciation over the longer term, but without
undue risk. The Firm seeks to generate absolutensefor its clients by investing in equity and
equity related securities of undervalued Japanesepanies that have strong balance sheets
and/or business franchises. The Firm may investaoks and related instruments (convertible
bonds and warrant bonds). Additionally, MWM FummisSeparate Accounts may be focused or
concentrated on particular types of instrumentssuers. All investments anticipate a risk of
loss and there is no guarantee that any particttategy will be effective or yield particular
results or levels of return. As a result, MWM”sogucts and services are not intended to
represent a complete investment solution and exgected that Clients and Investors maintain
assets other than those advised by or investedighraiWM. Clients and Investors are
responsible for appropriately diversifying theisats to guard against any risk of loss.

b) Material Risks Associated with the Investment Strategies

Investing in securities in general involves risklogs that clients should be prepared to bear.
Each Fund has risks which are specific to its paldr investment strategies. For more
information about the risks of each Fund, pleasetise offering memorandum for that particular
fund. While MWM seeks to manage investments so tlskis are appropriate to the return
potential for the strategy, it is often not possibl desirable to fully mitigate risks. MWM does
not offer any products or services that guararagesrof return on investments for any period to
any Client or Investor. All Clients and Investossame the risk that investment returns may be
negative or below the rates of return of other strreent advisers or products. Clients and
Investors should understand that they could loseesor all of their investment and should be
prepared to bear the risk of such potential losses.

There are risks inherent in the investment stragegursued, and the financial instruments and
trading methods used, by MWM. Key risks of lossichhapply to the principal investment
strategies employed by MWM are listed below. Moetaded descriptions and explanations of
the key risks of loss are included in relevant Gxfig Materials.




Generally, however, investors in MWM Funds and ngaola accounts are exposed to the
following risks:

Stock Market Volatility. The prices of stocks in general, including thasewvhich the Firm
invests, may decline unexpectedly in response wathee economic, political, or industry
specific developments. If you must sell when stpdkes are depressed, your shares may be
worth less than what you paid for them.

Sock Selection Risks. The price of one or more of the stocks the Fundsocould decline due to
the adviser's error in judgment as to the true evadhi the company or adverse company
developments the Firm fails to anticipate.

Small and Mid-Sze Company Risks. Small and mid-size company stocks have histdyidaen
subject to greater investment risk than large compstocks. The prices of small and mid-
company stocks tend to be more volatile than pridéarge company stocks.

Foreign investment risk. To the extent the fund invests in companies baskside the US or the
UK, it faces the risks inherent in foreign invegtinAdverse political, economic or social
developments could undermine the value of the fnvestments or prevent the fund from
realizing their full value. Financial reporting stiards for companies based in foreign markets
differ from those in the US. Additionally, foreiggecurities markets generally are smaller and
less liquid than US markets. To the extent thatftimel invests in non-US dollar denominated
foreign securities, changes in currency exchanges naay affect the US dollar value of foreign
securities or the income or gain received on tleseseirities. Foreign governments may restrict
investment by foreigners, limit withdrawal of tradiprofit or currency from the country, restrict
currency exchange or seize foreign investments.iffestments of the fund may also be subject
to foreign withholding taxes. Foreign transacti@amsl custody of assets may involve delays in
payment, delivery or recovery of money or investtaen

Custody. The Funds and Separate Accounts will maintairo@eis at certain banks, broker-
dealers and other financial institutions where thal/ hold their assets in cash and certain cash
equivalents pending use. The Funds and SeparatguAts, however, anticipate that their assets
will consist primarily of interests in non-exchangaded debt and equity instruments which
generally are not capable of being “custodied’hia traditional sense. Accordingly, at any given
time a Fund’s or Separate Account’s account wihciistodians may only contain a relatively
small portion of the Fund’s or Separate Accounssets. The Funds and Separate Accounts
expect that any of their assets deposited withodieshs will be clearly identified as being assets
of the relevant Fund or Separate Account, and heocBund or Separate Account should be
exposed to a credit risk with respect to such esrtiHowever, it may not always be possible to
achieve this segregation, and there may be praaticaiming problems associated with
enforcing a Fund’s or Separate Account’s righttsoaissets in the case of an insolvency of any
such party.




ITEM 9: Disciplinary Information

The Firm and its supervised persons have not beeavied in any legal or disciplinary events
that are material to a client’s or potential clismtvaluation of our advisory business or the
integrity of the Firm’s management.

a) Criminal or civil action
None
b) Administrative proceeding

None

c) Sdf-regulatory organization (SRO) proceeding

None




ITEM 10: Other Financial Industry Activities and Affiliations.

a)

Registered Broker-Dealer or Registered Representative

Not applicable.

FCM, CPO, CTA or Associated Person

Not applicable.

Material Business Relationships with Certain Related Persons

Not applicable.

Recommendation and Selection of Other Investment Advisers

Not applicable.




ITEM 11: COE, Participation or Interest in Client Transactions and Personal Trading

a) Code of Ethics

MWM believes that (i) high ethical standards arseasial for its success and to maintain the
confidence of its clients; (ii) its long-term buess interests are best served by adherence to the
principle that the interests of clients come fiestd (iii) it has a fiduciary duty to its clients act
solely for their benefit. The Code describes MWNbslicies regarding confidential client
information and regulates personal trading activiecurities holdings and transactions of all
employees and their immediate family members arieweed to determine compliance with the
requirements of the Code. The Code also contaher oestrictions and reporting requirements
designed to limit personal conflicts of intere§ihese provisions apply to all employees of the
Firm. All personnel are also required to complythanapplicable federal securities laws. All
personnel of the Firm must put the interests of Firen's clients before their own personal
interests and must act honestly and fairly inedipects in dealings with clients. All personnel of
the Firm must also comply with all U.S. federals#ges laws.

Clients or prospective clients may obtain a copthefCode of Ethics by contacting us by e-mail
at inquiries@morantwright.com or by telephone at 20 7499 9980.

b) Participation or Interestsin Client Transactions

MWM, its officers, members and employees may inwestny Fund for which the Firm serves
as investment manager or adviser and in other imeg opportunities such as an IPO, in which
the Funds are participating. All such deals regpnier authorization. The Firm will maintain
records of all securities bought or sold by thed&yrthe Firm, its associated persons and related
entities. Files of securities transactions affected related persons of the Firm will be
maintained for review to detect and resolve anyflmis. The Chief Compliance Officer of the
Firm will review all securities transactions ofatdd persons of the Firm to ensure no conflicts
exist with the Funds or individually managed acdocirents. Besides owning interests in the
same Funds, however, no person related with thre Birpermitted to buy from, sell to, borrow
from or lend to the any client.

The Firm also retains the discretion to investitsrown account in such investment vehicles,
including the Funds, as it may choose.

¢) Investment in Securities Recommended to Clients

MWM'’s Supervised Persons are specifically prohibittom using their knowledge about
pending transactions or investments currently bemgsidered for personal profit, including by
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purchasing or selling such securities directly wdiriectly. Employees are prohibited from
investing in any security in which the firm has ésted in or is considering investing. No
supervised person may invest in the universe afirgegs in which the firm specializes. The
Firm has adopted a Code of Ethics imposing on ealelted person a duty to place the interests
of the Funds first, to report to the Firm any atwrapotential conflict of interest. The Code of
Ethics requires each officer and employee of the Rvith access to the investments or portfolio
information of the Funds (each an “Access Persdn”’)report quarterly theirs and their
immediate family member's securities holdings aaddactions to the Firm's Chief Compliance
Officer. In addition, each Access Person must pearcany personal trades with the Chief
Compliance Officer. The Code of Ethics also impasstrictions and safeguards on the use of
material nonpublic information. A copy of the Adeis Code of Ethics may be obtained by
writing to the Firm or calling +44 20 7499 9980.

d) Investment in Securities at or about the Same Time Recommended to Clients

Not applicable




ITEM 12: Brokerage Practices

a) Selecting or Recommending Broker-Dealers

MWM is responsible for the placement of Fund anpga®ate Account portfolio transactions and
the negotiation of any commissions paid on suchstetions. Portfolio securities are normally
purchased through brokers on securities exchangedirectly from the issuer or from an

underwriter or market maker for the securities. rcRases of portfolio instruments through
brokers involve a commission to the broker. PuselBaof portfolio securities from dealers
serving as market makers include the spread bettheetbid” and the “ask” price. MWM may

utilize the services of one or more introducing Kems who will execute the Funds’ or the
Separate Accounts’ brokerage transactions throudpnoker or custodian who will clear the
Funds’ or Accounts’ transactions.

The Firm has no obligation to deal with any patacubroker-dealer in the execution of
transactions for its clients. In selecting brokeedgrs with whom to place orders for purchases
and sales of securities on behalf of our cliertig, Eirm’s primary objective is to obtain best
price and execution — that is, prompt, errorlegeceation of orders at the most favorable prices
reasonably obtainable. In doing so, the Firm caersich number of factors, including, without
limitation:

» the overall direct net economic result to the dli@ncluding commissions, which may
not be the lowest available but which ordinarilylwiot be higher than the generally
prevailing competitive range),

the financial strength of the broker-dealer,

the reputation and stability of the broker,

the efficiency with which transactions are gengrakecuted,
the ability to effect the particular transaction,

the availability of the broker-dealer to stand re#ml execute difficult transactions in the
future, and

other matters involved in the receipt of brokeragd research services.

MWM will also consider the quality of firms with vi¢h it seeks to execute client orders, the
adequacy of lines of communication, timeliness egarts of order execution, the capacity to
accommodate unusual trading volume and the presemvaf client anonymity, among other
factors.




1. Soft-Dollars Arrangement

As a matter of policy, the Firm does not pay a cessian in order to receive research or other
services and, except in unusual circumstancegadmenission negotiated would not exceed the
Firm’s normal rate. Research or other services lwmay be received as a result of transactions
executed in client accounts are used to benefifalie Firm's investment advisory clients.
MWM presently does not participate in soft dollaraagements.

2. Brokerage for Client Referrals

MWM may use a variety of broker-dealers to exealient transactions, some of which may
also refer clients or investors to MWM or a FirmnBu Such referrals can create a conflict of
interest because they benefit the Firm without beimg Clients or Investors. As a matter of
policy, the Firm does not allocate brokerage to pensate any broker for, or in recognition of,
Client or Investor referrals; however, MWM may stla broker-dealer that has referred, or may
refer, business when doing so is consistent with Elrm’s duty to seek best execution. To
prevent brokerage commissions from being used topemsate brokers for past or expected
referrals, the Firm will not allocate brokerageibess to a broker that has referred or may intend
to refer Clients or Investors unless the Firm dviees in good faith that the commissions
payable to such broker are reasonable in relabaindse available from non-referring brokers
offering services of substantially equal valuehi® Fund or Account.

3. Directed Brokerage

The Firm does not accept clients who require wexezute transactions through a specified
broker-dealer. Clients may recommend that we usie pneferred broker-dealer(s). The Firm
will use such broker-dealer(s) subject to our deieation that said broker-dealer provides best
execution of client transactions.

b) Aggregation of Trades

Securities transactions in investment advisory aet are normally implemented on a
consistent basis across accounts. In order to guimhis, orders are aggregated (bunched)
and allocated pro-rata to the nearest round lot.adidition to considerations of equity,
aggregation avoids placing competing orders, imgsawrder management, and may, because of
larger order size, permit some degree of price avgment relative to a series of individually
placed orders. The Firm has an allocation policyctviensures fair treatment between clients in
respect of executed trades.

When investment opportunities become available amya limited basis, MWM will first
determine the client or clients for which the invesnt is appropriate. If the investment is
appropriate for more than one client, the Firm ailbcate the investment among eligible clients
pro rata based on the net asset value of eacht,cfiering appropriate consideration to the
current capital available for investment by eacientl at the time the opportunity becomes
available.




ITEM 13: Review of Accounts

a) Periodic Account Reviews

The Compliance Officer on a monthly basis preparehecklist for each fund and segregated

account. The checklist verifies that the portfelere consistent with the investment objectives
as set out in the prospectus and the investmens@gvagreement. Trades from the previous

day are entered into the firm’s internal trade ngamaent system and crossed referenced with a
handwritten trading table prepared by the firm.abidition, the Firm uses the Linedata trade

management system to prepare an internal electn@ale blotter.

Executing broker e-mails confirming the tradesemtered into the trade management system as
a cross reference and a subsequent check of tHestrare made with the receipt of the
confirmations. Compliance reviews of the portfeliare performed on a monthly basis by the
Chief Compliance Officer and daily trade reviews aonducted by the Fund Manager and the
Chief Compliance Officer who check for best exemutagainst the VWAP.

b) Client Reports

The responsibility of reporting to clients on thaacounts is with the Custodian for the managed
accounts and the Administrator for the Funds. Bstvice providers deliver monthly account
statements in satisfaction of this responsibility.




ITEM 14: Client Referralsand Other Compensation

In the future, The Firm may enter into written siéition arrangements with third parties (each a
“Solicitor”). Under a solicitation arrangementetlrirm may pay a referral fee to a Solicitor
when the Solicitor successfully introduces a clienfund investor to the Firm. The amount of
compensation is based on a negotiated percentdbe nfanagement and incentive fees received
by the Firm from each client. The solicitationaamgement does not affect the amount of fees
paid by each client. The Firm has no written stdigon arrangements with third parties at
present. Should the Firm enter into such agreenahssich arrangements will comply with the
conditions and requirements of Rule 206(4)-3 unldernnvestment Advisers Act of 1940.




ITEM 15: Custody

Due to certain arrangements, the Firm may be deemdtave “custody” of client accounts,
including the Funds within the meaning of Rule Z0&f under the Advisers Act.

Where the Firm is deemed to have custody of thetsssf a Segregated Account, the
custodian(s) for such account will send to thentligeriodic account statements (generally on a
quarterly basis) indicating the amounts of any &ind securities in the custodial account as of
the end of the statement period and any transactiothe account during the statement period.
Clients should review these statements carefully simould immediately notify the Firm if
account statements are not received from the castazh at least a quarterly basis. To the
extent the Firm, pursuant to the relevant advisogtract or otherwise, separately provides
reports or account statements, Clients should ceenpdWM’s statements carefully to the
account statements received from the custodianthdfe are any discrepancies between the
account statements, please contact the Firm imnsdyglia

Where MWM is deemed to have custody of a Fund'$ @cassecurities, the Firm provides (or
causes to be provided) to each Investor in the FRurmbpy of the Fund’'s audited financial
statements within 120 days following the relevanndFs fiscal year end. Investors who do not
receive audited financial statements timely shaoldgtact the Firm immediately.

In the services MWM provides currently to its Adwig Clients, MWM is of the view that it

does not have custody of the assets of its Advi€ignts. MWM may have custody over
Advisory Clients in the future and will maintaineth such assets of the Advisory Clients in
accounts with a “qualified custodian” pursuant 1ddR206(4)-2 under the Advisers Act.




ITEM 16: Investment Discretion

The Firm generally manages client assets in aatistcrary basis with the authority to determine
for each client what investments are made, as ageWhen and how they are made. For certain
clients, their assets may be invested in one oremoodel portfolios, but clients may impose
reasonable restrictions, limitations or other regmients with respect to their individual
accounts.




ITEM 17: Voting of Client Securities

a) Proxy Voting Authority

The Firm typically has authority to vote client sgeties with respect to those accounts where
MWM has investment discretion and lacks authoriyvbte client securities when it lacks
investment discretion; however, some discretiordignts may reserve for themselves voting
discretion. When MWM has voting authority, it wilbte in accordance with its written proxy
voting policies and procedures, which are summdrielow and available to clients and
Investors on request. The Firm will also provideatclient or Investor, information about how
that client’ssecurities or securities held by the relevant Fasdapplicable, were voted. MWM
has adopted Proxy Voting Policies and Proceduresupat to Rule 206(4)-6 of the Advisers
Act. The following is a summary of its Policies adabcedures:

The Firm is responsible for the voting of all prexirelated to securities that it manages
on behalf of its Funds.

The Firm believes proxy voting is included withis investment discretion and as such it
will act prudently and in the Fund's best intesisén voting proxies.

All conflicts of interest are resolved in the biggerests of the clients (i.e., the Funds).

Conflicts can arise when the Firm or any of its &yees has any financial, business or personal
relationship with the issuer of a proxy proposal dosecurity held in a Fund. With respect to
potential conflicts of interest, proxies will beted in accordance with the Firm's predetermined
guidelines in all instances where he Firm's gurdsistate a vote “for” or “against” the particular
proposal.

The Firm's policies describe a number of significaroxy proposals and how it will vote on
these proposals. The Firm generally supports thityabf the management of a company
soliciting proxies to run its business in a resploiasand cost-effective manner while staying
focused on maximizing shareholder value. Accordinghe Firm generally votes proxies in
accordance with management's recommendations. theless, the Firm reserves the right to
make voting decisions on a case-by-case basis agdfrom time to time, vote proxies against
management's recommendations.

The Firm also has the flexibility to abstain fronparticular proxy vote when it is determined to
be in the best interest of investors. Please conitee Firm’s CCO if you have any questions
about these procedures or if you would like dethildormation about how any proxies were
actually voted.

It is expected that, when the Firm has been graditaatetionary voting authority, it will exercise
that authority consistently in accordance with pnexy voting policies described above. As a
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result, THE FIRM will not accept requests from obie or Investors to direct voting as to a
particular solicitation.

Investors may obtain a free copy of the Firm's Prggting Policy upon request by telephone at

+011 44 20 7499 9980. The Firm maintains copieallgbroxies and a record of how they were
voted so that it may respond to any questions tovesnay have regarding them.

a) Client Proxy Voting Authority

Clients who do not grant the Firm discretion toevptoxies on their behalf are responsible for
voting their own proxies and, if they desire to sim must arrange to receive proxy materials
from the relevant custodians or transfer agentse Firm does not provide any proxy related
information, or advice as to how to vote proxiesstich clients.




ITEM 18: Financial | nformation

No financial events have occurred to MWM that wonddyatively affect the financial viability of
the Firm. There is no financial condition of MWMathis reasonably likely to impair MWM'’s
ability to meet contractual commitments to clients.

a) Financial Disclosures

Not Applicable.

b) Material Financial Impairment

Not Applicable.

¢) Bankruptcy Petitions

Not Applicable.




