Part 2A of Form ADV: Firm Brochure Dated 5th June 2013

Iltem 1 Cover Page

A. The cover page of your brochure must state yaune, business address, contact information, veebsit
address (if you have one), and the date of thehirec

M atter horn Investment M anagement LLP
29 Queen Anne’s Gate, 6th Floor
London SW1H 9BU

Tel: +44-20-7340-2800

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

Note: If you primarily conduct advisory busineselar a name different from your full legal named gou
have disclosed your business name in Item 1.B dflPaof Form ADV, then you may use your busineame
throughout your brochure.

B. Display on the cover page of your brochureftliewing statement or other clear and concise Usuge
conveying the same information, and identifying dloeument as a “brochure”:

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

Additional information about MIM is also availalbde& the SEC’s website at www.adviserinfo.sec.gov.

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

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

Item 2 Material Changes

If you are amending your brochure for your annymlate and it contains material changes from yair la
annual update, identify and discuss those changéseocover page of the brochure or on the pageeidiately
following the cover page, or as a separate docuaergmpanying the brochure. You must state clehdly
you are discussing only material changes sincéagteannual update of your brochure, and you mustige
the date of the last annual update of your brochure

MIM launched a new fund, The Matterhorn Global Egieg Markets Fund in April 2013. Details of
this fund can be found under Item 4 B.

Note: You do not have to separately provide thiisrimation to a client or prospective client whe imet
received a previous version of your brochure.



Item 3 Table of Contents

Provide a table of contents to your brochure.

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 InteresCiient 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 ghao that your clients can locate topics easibury
Brochure must follow the same order, and contagnstime headings, 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 principal
owner(s).

Matterhorn is a dedicated global emerging markettggpecialist offering pooled fund strategies and
tailored products, based on original independesgaech insights. Founded in 2002, Matterhorn has
developed into a substantial investment institubased in London. Matterhorn also has an office in
Hong Kong. Mr Paul Bate is the principal owner chtiérhorn.

Notes: (1) For purposes of this item, your printipaners include the persons you list as owning 25%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 paren
company and intermediate subsidiaries. If you ar8EC-registered adviser, your Form ADV: Part 24é°3a
must identify intermediate subsidiaries that arkliply held, but not other intermediate subsidiarié you are
a state-registered adviser, you must identifyraérimediate subsidiaries.

B. Describe the types of advisory services youroffeyou hold yourself out as specializing in atgaular type
of advisory service, such as financial planninggmitative analysis, or market timing, explain ttaure 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 thosectypf
investments.

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

MIM manages four long/short equity hedge funds amel long only fund (in addition to some
managed accounts):

The Palmyra Fund: aims to capture the potential for significantwtio in the value of companies
operating in the emerging markets, investing acnosi$iple sectors and market caps. The Fund



executes a fundamental, bottom-up stock pickingstment strategy with a strong emphasis on
downside protection.

TheBreithorn Fund: aims to capture the potential for significantwgtio in the value of special
situation companies operating in the emerging emctier markets, investing across multiple seciors
small and mid market cap stocks. The Fund exeeutesdamental, bottom-up stock picking
investment strategy.

The Annapurna Fund: aims to achieve high capital appreciation byding concentrated positions in
a diversified portfolio of undervalued, non-conagnshigh-conviction, high-growth equities. The
Fund will exploit both long and short positionsinparily in global emerging markets, and generally
with a mid-capitalisation bias. The higher ristagtgy is optimised by managing downside risk
through an additional overlay of market, sectavckt currency and/or volatility hedging, as
determined by market conditions.

TheWildhorn Fund: aims to capture the potential for significantwtio in the value of special
situation companies operating in the emerging eowtier markets, investing across multiple seciors
small and mid market cap stocks. The Fund exeeutesdamental, bottom-up stock picking
investment strategy.

TheMatterhorn Global Emerging Markets Fund: aims to capture the potential for significant
growth in the value of companies operating in gl@aerging and frontier markets, investing across
multiple sectors and market caps. The Fund is torlg and executes a fundamental, bottom-up stock
picking investment strategy.

C. Explain whether (and, if so, how) you tailor yaudlvisory services to the individual needs ofrike Explain
whether clients may impose restrictions on invegiincertain securities or types of securities.

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

D. If you participate in wrap fee programs by pabug portfolio management services, (1) descrilee th
differences, if any, between how you manage wrapafeeounts and how you manage other accounts2iand (
explain that you receive a portion of the wrapff@eyour services.

MIM does not participate in wrap fee programs.

E. If you manage client assets, disclose the amafusitent assets you manage on a discretionarig laasl the
amount of client assets you manage on a non-disoegl basis. Disclose the date “as of” which yalculated
the amounts.

The Matterhorn Group manages US$286 million AuMiasnd of May 2013 on a discretionary basis.
Matterhorn does not offer non-discretionary assehagement services.

Note: Your method for computing the amount of “oti@ssets you manage” can be different from théaakt
for computing “regulatory assets under managemefliired for Item 5.F in Part 1A. However, if yoooose
to use a different method to compute “client asgetsmanage,” you must keep documentation desgyithie
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 egdatur brochure in response to this Item 4.E.



Iltem 5 Fees and Compensation

A. Describe how you are compensated for your adyiservices. Provide your fee schedule. Disclosetidr
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 up to 1.5% per annum is calcutatddcharged monthly based on gross
assets under management; and

(i) A Performance Fee up to 20% is paid on each fumelshppreciation in any calculation
period, subject to a high water mark basis andraurdle.

All fees are documentated in each Fund’s prospecths fees are not negotiable.

Note: If you are an SEC-registered adviser, yomatoneed to include this information in a brochtinat is
delivered only to qualified purchasers as defimesgdction 2(a)(51)(A) of the Investment Company éict
1940.

B. Describe whether you deduct fees from cliengésets or bill clients for fees incurred. If cliemay select
either method, disclose this fact. Explain how fgeu bill clients or deduct your fees.

MIM is not allowed to hold client assets. All alieassets are held by independent Prime Brokers and
Administrators. As such, the various Funds and agad Accounts will be invoiced for Management
Fees and Performance Fees incurred and paid bigspective Administrator. Fees are payable either
monthly, quarterly or annually, depending on thadru

C. Describe any other types of fees or expensestslimay pay in connection with your advisory segsj such
as custodian fees or mutual fund expenses. Disthaselients will incur brokerage and other tram&m costs,
and direct clients to the section(s) of your broethat discuss brokerage.

Various other fees and expenses are paid by eauth ¢tuManaged 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); (i) 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 includimgatidrs fees and related expenses, legal, accguntin
and audit fees, insurance costs, any listing @rstisother administrative 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 clients either may or must pay your féeadvance, disclose this fact. Explain how antlimay
obtain a refund of a pre-paid fee if the advisagtcact is terminated before the end of the billpegiod.
Explain how you will determine the amount of théurel.

All fees are payable in arrears.



E. If you or any of your supervised persons accepispensation for the sale of securities or otheestment
products, including asset-based sales chargeswicsdéees from the sale of mutual funds, disclibée 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.

1. Explain that this practice presents a conflidhterest and gives you or your supervised persansicentive
to recommend investment products based on the awapen received, rather than on a client'sneedscbbe
generally how you address conflicts that arisduiiog your procedures for Form ADV: Part 2A Page 3
disclosing the conflicts to clients. If you primigiiecommend mutual funds, disclose whether yoli wil
recommend “no-load” funds.

N/A

2. Explain that clients have the option to purchasestment products that you recommend througaroth
brokers or agents that are not affiliated with you.

N/A

3. If more than 50% of your revenue from advisdigris results from commissions and other compéorsébr
the sale of investment products you recommend tw gtients, including asset-based distribution fiees the
sale of mutual funds, disclose that commissionsigeoyour primary or, if applicable, your exclusive
compensation.

N/A

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

N/A
Note: If you receive compensation in connectiorhwfite purchase or sale of securities, you shoulefaiy

consider the applicability of the broker-dealeris&gtion requirements of the Securities Exchangeoh 1934
and any applicable state securities statutes.

Item 6 Performance-Based Fees and Side-By-Side ¢ésment

If you or any of your supervised persons accept®paance-based fees — that is, fees based orra sha
capital gains on or capital appreciation of theetssef a client (such as a client that is a hedgd br other
pooled investment vehicle) — disclose this facydfi or any of your supervised persons manage dmtbunts
that are charged a performance-based fee and asdbabare charged another type of fee, such asuauhy or
flat fee or an asset-based fee, disclose this Eagdtlain the conflicts of interest that you or yaupervised
persons face by managing these accounts at thetsageéncluding that you or your supervised pessbhave
an incentive to favor accounts for which you orrysupervised persons receive a performance-basedrid
describe generally how you address these conflicts.

MIM manages a number of Funds and Managed Accaunitth pay management and performance
fees as set out in Item 5 above. All Funds andadad 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 interestises,

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

Details of potential conflicts of interest, and htiM may deal with them, appear in each of the
Funds’ offering memoranda under the heading ‘Cotslof 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 . As such,
when investment ideas are acted upon and tradesitexk they are applied to all portfolios in one or



more strategy depending on such strategy, on agpacbasis as determined by the AuM in each
portfolio. This negates any related conflict deiest across the various funds managed by MIM.

Item 7 Types of Clients

Describe the types of clients to whom you genenaldbvide investment advice, such as individualssts,
investment companies, or pension plans. If you l@werequirements for opening or maintaining aroang
such as a minimum account size, disclose the remeints.

MIM generally provides investment management ses/io hedge funds, long only funds and
managed accounts whose investors ultimately arempaf HNW individuals, private banks,
investment companies, endowments, pension fundsitiels and family offices — offices set up to
manage the wealth of either a single family or grotifamilies.

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

Item 8 Methods of Analysis, Investment Strategies Risk of Loss

A. Describe the methods of analysis and investraeategies you use in formulating investment adeice
managing assets. Explain that investing in seegritivolves risk of loss that clients should beppred to bear.

MIM'’s investment philosophy is based on originah@iamental 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 or long equity
investing via bottom-up fundamental value stoclkesibn. All funds invest in the broad ‘theme’ of
Global Emerging Market growth.

Each Fund or Managed Account invests in a conciataortfolio of high conviction investments in
non-consensus, or ‘uncrowded’, stocks that argegfieally attractive, highly cash generative andeha
strong alpha potential but where the investmemydias not yet been widely recognized by the
market. Each position in the portfolio receivesidyfindependent 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 etaiking 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 foondiquidity in order to be able to move quickly
into and out of positions as the investment rat®changes. Each Fund or Managed Account (where
relevant) operates an active risk overlay to hetigeportfolio, being willing to sacrifice some bfet
upside investment potential to protect client cpin 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 Auuts involves a high degree of risk, including
the risk that the entire amount invested may b 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.€r'h
Fund or Managed Account may utilise investmentréples 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.

B. For each significant investment strategy or radtbf analysis you use, explain the material riakslved.
If the method of analysis or strategy involves gigant or unusual risks, discuss these risks #aitldf your
primary strategy involves frequent trading of sé&@s, explain how frequent trading can affect siveent
performance, particularly through increased brogermnd other transaction costs and taxes.

MIM’s risk management philosophy is closely linkdthe Fund’s goals of capital preservation and
growth. The risk management process’s primary o ensure that the Fund is appropriately
compensated for the risk it takes.

MIM'’s risk management approach can be broken dotmthree steps:
1. Philosophy:

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

— Ensure that the Fund is appropriately compendatettie risk it takes;
— The primary step towards doing this is accuratedasuring risks within the portfolio;
— Be proactive not reactive; and

— Place a strong emphasis on asset-liability magghi

2. Sandards

— Maintain an independent risk management team;

— Maintain an independent compliance officer;

— Embrace best industry practices (FCA, 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 Managemeaott&are.



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

C. If you recommend primarily a particular typeseturity, explain the material risks involved.Héttype of
security involves significant or unusual risks,adiss these risks in detail.

N/A; MIM is an investment management firm.

Item 9 Disciplinary Information

If there are legal or disciplinary events that muagerial to a client’s or prospective client’s exation 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 anccigpinary events presumed to be material for thésl If your
advisory firm or a management person has beenvaddh one of these events, you must disclosedéeuthis
Item for ten years following the date of the evemtiess (1) the event was resolved in your or theagement
person’s favor, or was reversed, suspended oregcat (2) you have rebutted the presumption oenelity
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 final ordigdgment, or decree was entered, or the dateathatights of
appeal from preliminary orders, judgments or deztapsed.

Items 9.A, 9.B, and 9.C do not contain an exclu$isteof material disciplinary events. If your adery firm or
a management person has been involved in a legli$ciplinary event that is not listed in Iltems 9AB, or
9.C, but nonetheless is material to a client'srospective client's evaluation of your advisoryihass 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 disclosetet if it is so serious that it remains matetged client’s or
prospective client’s evaluation.

A. A criminal or civil action in a domestic, foreigm military court of competent jurisdiction in whigtour
firm or a management person

1. was convicted of, or pled guilty or nolo contendére contest”) to (a) any felony; (b) a misdemeano
that involved investments or an investment-reldtiesiness, fraud, false statements or omissions,
wrongful taking of property, bribery, perjury, fagy, counterfeiting, or extortion; or (c) a consgly
to commit any of these offenses;

NONE

2. is the named subject of a pending criminal procggthat involves an investment-related business,
fraud, false statements or omissions, wrongfulnglaif property, bribery, perjury, forgery,
counterfeiting, extortion, or a conspiracy to cormany of these offenses;

NONE
3. was found to have been involved in a violation miravestment-related statute or regulation; or

NONE

4. was the subject of any order, judgment, or decezmpnently or temporarily enjoining, or otherwise
limiting, your firm or a management person from &gigg in any investment-related activity, or from
violating any investment-related statute, rulegater.

NONE

B. An administrative proceeding before the SEC, ahgiofederal regulatory agency, any state regulatory
agency, or any foreign financial regulatory auttyoin which your firm or a management person



1. was found to have caused an investment-relatedéssio lose its authorization to do business;
NONE

2. was found to have been involved in a violatibaminvestment-related statute or regulation and the
subject of an order by the agency or authority

(a) denying, suspending, or revoking the authdopadf your firm or a management person to achin a
investment-related business;

(b) barring or suspending your firm’s or a managenperson's association with an investment-related
business;

(c) otherwise significantly limiting your firm’s a@ management person's investment-related acsiviie
(d) imposing a civil money penalty of more than3RE) on your firm or a management person.

NONE

C. A self-regulatory organization (SRO) proceedingvinich your firm or a management person
1. was found to have caused an investment-relatedhdssio lose its authorization to do business;
NONE

2. was found to have been involved in a violationtef SRO’s rules and was: (i) barred or suspended
from membership or from association with other merapor was expelled from membership; (ii)
otherwise significantly limited from investment-atd activities; or (iii) fined more than $2,500.

NONE

Note: You may, under certain circumstances, rdeipresumption that a disciplinary event is makelfian
event is immaterial, you are not required to diseli. When you review a legal or disciplinary evernolving
your firm or a management person to determine vendtlis appropriate to rebut the presumption ofariality,
you should consider all of the following factor$) the proximity of the person involved in the dimary
event to the advisory function; (2) the naturehaf infraction that led to the disciplinary eve®) the severity
of the disciplinary sanction; and (4) the time skegh since the date of the disciplinary event. if gonclude
that the materiality presumption has been overcyme must prepare and maintain a file memorandugoof
determination in your records. See SEC rule 203243 (iii).

Iltem 10 Other Financial Industry Activities and #ifftions

A. If you or any of your management persons arésteged, or have an application pending to registea
broker-dealer or a registered representative obkdr-dealer, disclose this fact.

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

B. If you or any of your management persons arestergd, or have an application pending to registeia
futures commission merchant, commodity pool opera@ommodity trading advisor, or an associatedge
of the foregoing entities, disclose this fact.

N/A

C. Describe any relationship or arrangement thatagerial to your advisory business or to yourribethat you
or any of your management persons have with aaye@lperson listed below. Identify the related perand if



the relationship or arrangement creates a matepidlict of interest with clients, describe theurat of the
conflict and how you address it.

1. broker-dealer, municipal securities dealer,@regnment securities dealer or broker

2. investment company or other pooled investmehicile (including a mutual fund, closed-end investine
company, unit investment trust, private investnwamhpany or “hedge fund,” and offshore fund)
. 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.

O©oOo~NOOULA~W

NONE
D. If you recommend or select other investment sehg for your clients and you receive compensati@cttly
or indirectly from those advisers that creates senel conflict of interest, or if you have othardiness
relationships with those advisers that create @naiconflict of interest, describe these practiaad discuss
the material conflicts of interest these practicesate and how you address them.

MIM does not recommend or select other investmdutsars for its clients.

Item 11 Code of Ethics, Participation or Inter@s€iient Transactions and Personal Trading

A. If you are an SEC-registered adviser, brieflga#e your code of ethics adopted pursuant to G#C
204A-1 or similar state rules. Explain that youlyilovide a copy of your code of ethics to anymier
prospective client upon request.

MIM has adopted a Code of Ethics (the “Code”) whiditigates the firm’s principal and all employees

to put the interests of MIM’s clients before thewn personal interests. The Code has been designed
to comply with the standards set forth by the F@A Rule 204A-1 under the US Investment Advisers

Act of 1940, as amended.

Under the Code, the firm’s principal and all em@ey are required to disclose their securities hgkli
and any business activities. Personal accouningdgial securities by the firm’s principal and all
employees is subject to pre-clearance by the Camgéi Officer or his designee, following which the
principal or employee will have 24 hours in whichdeal. Holding periods apply to all purchases and
sales of securities in personal dealing accou@tnt fund transactions will at all times come dyef

any personal account dealing and as a result,icegaurities may not be traded by the firm’s pipat

or any employee during certain periods. Statemefitioldings of the firm’s principal and all
employees are obtained by the Compliance Officeat tmely basis, with all trading fully reviewed
and checked.

MIM maintains a Restricted List which is composéd@a@mpanies whose securities are subject to
certain trading prohibitions due to MIM’s businessdivities. All Client accounts and personal degli
accounts are prohibited from making trades in sgesamwhilst on the Restricted List.

B. If you or a related person recommends to cliesitduys or sells for client accounts, securitieghich you
or a related person has a material financial istegescribe your practice and discuss the cosftitinterest it
presents. Describe generally how you address ctmfhat arise.

Examples: (1) You or a related person, as principays securities from (or sells securities to)rydients; (2)
you or a related person acts as general partreepartnership in which you solicit client investrtgror (3) you
or a related person acts as an investment adaser investment company that you recommend totslien



C. If you or a related person invests in the samoasties (or related securities, e.g., warran§oas or
futures) that you or a related person recommendBenots, describe your practice and discuss tindlicts of
interest this presents and generally how you addhesconflicts that arise in connection with peeddrading.

D. If you or a related person recommends secutitietients, or buys or sells securities for cliantounts, at or
about the same time that you or a related persgs twusells the same securities for your own (errtiated
person's own) account, describe your practice @&ulisls the conflicts of interest it presents. Diescgenerally
how you address conflicts that arise.

Answering B, Cand D :

For all MIM employees and principal, all personaiting must be signed off by the Compliance
Officer prior to a transaction taking place. Onigned 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 maylude information responsive to Item 11.B, C or Dsd, it
is not necessary to make repeated disclosure® &ame information. You do not have to provideldsae in
response to Item 11.B, 11.C, or 11.D with respeseturities that are not “reportable securitieslar SEC
rule 204A-1(e)(10) and similar state rules.

Item 12 Brokerage Practices

A. Describe the factors that you consider in satgobr recommending broker-dealers for client teentions
and determining the reasonableness of their coraienge.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 timeyigioy macro environment commentary and
arranging logistics on the ground. Importantly, veee conditioned key individuals within these frm
to introduce only original ideas, knowing that these what we seek.

We believe that our general levels of commissiameigito broker-dealers are in-line with market
levels, and will also depend on which market theref are being dealt.

1. Research and Other Soft Dollar Benefits. If yeceive research or other products or services ttha
execution from a broker-dealer or a third partg@mnection with client securities transactions ft‘siollar
benefits”), disclose your practices and discustdlicts of interest they create.

General local commission-give is described undabdve; and in accordance with regulatory rules
and guidance, soft dollar commission is only usedHe purchase of independent research and
analysis services, and the supply of market dateXecution services. MIM has a fully documented
softing policy and discloses soft dollar commisspaid on a six monthly basis. All funds and
managed accounts pay soft commission and thisierghy linked in percentage terms to the overall
commission paid by each fund or managed accouwmyrgiven period.

Note: Your disclosure and discussion must inclutlsddt dollar benefits you receive, including,thre case of
research, both proprietary research (created @ldped by the broker-dealer) and research created o
developed by a third party.

a. Explain that when you use client brokerage cossions (or markups or markdowns) to obtain research
other products or services, you receive a benefiabse you do not have to produce or pay for teareh,
products or services.

b. Disclose that you may have an incentive to $elececommend a broker-dealer based on your isttare
receiving the research or other products or sesyiaher than on your clients’ interest in reagjvimost
favorable execution.



c. If you may cause clients to pay commissionsriarkups or markdowns) higher than those chargeathsr
broker-dealers in return for soft dollar benefkadgwn as paying-up), disclose this fact.

d. Disclose whether you use soft dollar benefitsetvice all of your clients’ accounts or only thdkat paid for
the benefits. Disclose whether you seek to allosatedollar benefits to client accounts proporéitaty to the
soft dollar credits the accounts generate.

e. Describe the types of products and serviceoyauy of your related persons acquired with clienokerage
commissions (or markups or markdowns) within yast ffiscal year.

Note: This description must be specific enoughyfmur clientsto understand the types of productseovices
that you are acquiring and to permit them to euvalpassible 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 thabdaid in investment decision-making or tradecenion.
Merely disclosing that you obtain various reseasgorts and products is not specific enough.

f. Explain the procedures you used during yourfigstl year to direct client transactions to atipatar broker-
dealer in return for soft dollar benefits you reeei.

Given the limited size of soft dollar benefits rieeel, Matterhorn has only two soft dollar agreersent
in place (with Louis Capital Markets LLP and MINT&E Brokers).

2. Brokerage for Client Referrals. If you considarselecting or recommending broker-dealers, wéreyiou or
a related person receives client referrals fromo&dr-dealer or third party, disclose this practicel discuss the
conflicts of interest it creates.

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

a. Disclose that you may have an incentive to selececommend a broker-dealer based on your igtténe
receiving client referrals, rather than on youeists’ interest in receiving most favorable exeautio

b. Explain the procedures you used during yourflasal year to direct client transactions to atipafar broker-
dealer in return for client referrals.

3. Directed Brokerage

a. If you routinely recommend, request or requi & client direct you to execute transactionsubh a
specified broker-dealer, describe your practicpadicy. Explain that not all advisers require thdients to
direct brokerage. If you and the broker-dealeradfiiates or have another economic relationshit ttreates a
material conflict of interest, describe the relasbip and discuss the conflicts of interest it erés. Explain that
by directing brokerage you may be unable to achiewust favorable execution of client transactioms] #hat
this practice may cost clients more money.

MIM directs all commission give. This is outlinedder 12A above.

b. If you permit a client to direct brokerage, dése your practice. If applicable, explain that yoay be unable
to achieve most favorable execution of client teations. Explain that directing brokerage may ctishts
more money. For example, in a directed brokeragewat, the client may pay higher brokerage commissi
because you may not be able to aggregate ordegglice transaction costs, or the client may redes®
favorable prices.

Note: If your clients only have directed brokeragengements subject to most favourable execufictiemt
transactions, you do not need to respond to theséagence of ltem 12.A.3.a. or to the secondiod 8entences
of Item 12.A.3.b.



B. Discuss whether and under what conditions yaeggate the purchase or sale of securities foouarglient
accounts. If you do not aggregate orders when ypwe the opportunity to do so, explain your practind
describe the costs to clients of not aggregating.

Should MIM be buying (or selling) shares at the sdaiime for more than one fund, we will aggregate

the order. Should the order be only partiallyefill the allocation for each fund will be done qre
rata basis.

Item 13 Review of Accounts

A. Indicate whether you periodically review cliegdcounts or financial plans. If you do, describeftequency
and nature of the review, and the titles of theesuiged persons who conduct the review.

The Fund Manager is responsible for managing alil$utand 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.

Portfolios are fully reviewed in a weekly Risk Miget attended by the Fund Manager, the risk
management team, the equity research team, traddrhe compliance officer.

B. If you review client accounts on other than eqmic basis, describe the factors that triggez\aew.
As indicated under A above, all funds and managedunts are managed on an ongoing basis.

C. Describe the content and indicate the frequeficggular reports you provide to clients regardimgjr
accounts. State whether these reports are written.

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

Item 14 Client Referrals and Other Compensation

A. If someone who is not a client provides an ecoicdenefit to you for providing investment advime
other advisory services to your clients, generadélgcribe the arrangement, explain the conflicistefest, and
describe how you address the conflicts of inteifest.purposes of this Item, economic benefits

include any sales awards or other prizes.

N/A

B. If you or a related person directly or indirgatbmpensates any person who is not your superpesesbn for
client referrals, describe the arrangement anddngpensation.

N/A
Note: If you compensate any person for client raisr you should consider whether SEC rule 206(d)-3

similar state rules regarding solicitation arrangata and/or state rules requiring registratiomeéstment
adviser representatives apply.

Item 15 Custody

If you have custody of client funds or securitiesl a qualified custodian sends quarterly, or Mfreguent,
account statements directly to your clients, expthat clients will receive account statements ftbmbroker-



dealer, bank or other qualified custodian and ¢hiahts should carefully review those statemerfitgolir clients
also receive account statements from you, youramegtion must include a statement urging clientotapare
the account statements they receive from the dgeeldfustodian with those they receive from you.

In accordance with FCA regulatory rules, MIM does have custody of any client assets.

Item 16 Investment Discretion

If you accept discretionary authority to manageusiéies accounts on behalf of clients, disclose tatt and
describe any limitations clients may (or custonyadib) place on this authority. Describe the procedyou
follow before you assume this authority (e.g., exen of a power of attorney).

MIM has signed Investment Management Agreementalfdunds and managed accounts, giving the
firm discretionary authority to manage the portislion a discretionary basis, subject to the investm
objectives, strategies and policies set out iregh@icable client documentation.

ltem 17 Voting Client Securities

A. If you have, or will accept, authority to votkenit securities, briefly describe your voting padis and
procedures, including those adopted pursuant to 18EEC06(4)-6. Describe whether (and, if so, hgagr
clients can direct your vote in a particular stéition. Describe how you address conflicts of iesébetween
you and your clients with respect to voting theicwities. Describe how clients may obtain inforio@from
you about how you voted their securities. Explaiclients that they may obtain a copy of your pregting
policies and procedures upon request.

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

Some managed accounts may not give MIM authoritsote on their underlying securities either
outright, or unless prior permission is grantedh®s/underlying client.



Proxy Voting Process
Input: Voting Decision Output: Processed Vote

PROXY VOTING

Process Activity Responsible Tools

( Start of Proxy Voting \ Start of Proxy Voting Process

v

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

Rep; Proxy Monitor

22
el 2. Confirm Analyst vote with PM Operations Outlook
MS/GS CRS
I
3. 3. : " i .
Portal Page o 3. Risk Manager places vote with relevant PB Risk Manager Outlook; PB Portal
y Y
4. 4. Confirm vote with PB Operations Outlook; Portal Page
Vote Confirmation
End of Proxy Voting
Process End of Proxy Voting Process

B. If you do not have authority to vote client seties, disclose this fact. Explain whether cliewifl receive
their proxies or other solicitations directly fraheir custodian or a transfer agent or from youwl, discuss
whether (and, if so, how) clients can contact yath wuestions about a particular solicitation.

Item 18 Financial Information

A. If you require or solicit prepayment of more th#,200 in fees per client, six months or moradmance,
include a balance sheet for your most recent figeat.

All fees are payable in arrears
1. The balance sheet must be prepared in accoraéticgenerally accepted accounting principles,itaadoy
an independent public accountant, and accompaniediote stating the principles used to prepatbetbasis

of securities included, and any other explanatieqgsiired for clarity.

2. Show parenthetically the market or fair valusecurities included at cost.



3. Quialifications of the independent public accanband any accompanying independent public acaatiat
report must conform to Article 2 of SEC Regulat®+X.

Note: If you are a sole proprietor, show investnahtisory business assets and liabilities sep&mate other
business and personal assets and liabilities. Yayaggregate other business and personal assessunl
advisory business liabilities exceed advisory bessnassets.

Note: If you have not completed your first fiscaby, include a balance sheet dated not more thaa@Oprior
to the date of your brochure.

Exception: You are not required to respond to I&8A of Part 2A if you also are: (i) a qualifiedstadian as
defined in SEC rule 206(4)-2 or similar state rutas(ii) an insurance company.

B. If you have discretionary authority or custodyclient funds or securities, or you require oricl
prepayment of more than $1,200 in fees per cl@rtmnonths or more in advance, disclose any firgnci
condition that is reasonably likely to impair yability to meet contractual commitments to clients.

MIM is not aware of any financial condition thatresasonably likely to impair its ability to meet
contractural commitments to its clients.

Note: With respect to Items 18.A and 18.B, if yoa eegistered or are registering with one or mérhe state
securities authorities, the dollar amount reportimgshold for including the required balance slaeel for
making the required financial condition disclosugemore than $500 in fees per client, six monthsiore in
advance.

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

MIM has not been the subject of any bankruptcytioetiat any time during the past ten years.

If you areregistering or areregistered with one or more state securities authorities, you must respond to
the following additional Item.

Item 19 Requirements for State-Registered Advisers

A. Identify each of your principal executive offiseand management persons, and describe theirlforma
education and business background. If you haveligapihis information elsewhere in your Form AD\wdo
not need to repeat it in response to this Item.

N/A
B. Describe any business in which you are actieglgaged (other than giving investment advice) hed t
approximate amount of time spent on that busifégsu have supplied this information elsewhergaur
Form ADV, you do not need to repeat it in respdiesthis Item.

N/A

C. In addition to the description of your fees@sponse to Item 5 of Part 2A, if you or a super/zerson are
compensated for advisory services with performarased fees, explain how these fees will be caledlat
Disclose specifically that performance-based commaton may create an incentive for the adviser to
recommend an investment that may carry a higheredegf risk to the client.

N/A

D. If you or a management person has been invalvede of the events listed below, disclose alleriat facts
regarding the event.



N/A

1. An award or otherwise being found liable in dpitaation claim alleging damages in excess of 82,5
involving any of the following:

(a) an investment or an investment-related busioeastivity;
(b) fraud, false statement(s), or omissions;

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

(e) dishonest, unfair, or unethical practices.

2. An award or otherwise being found liable inélcself-regulatory organization, or administragiproceeding
involving any of the following:

(a) an investment or an investment-related busioeastivity;
(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 arrangemesgadibed in response to Iltem 10.C. of Part 2A, iles@ny
relationship or arrangement that you or any of yopanagement persons have with any issuer of sexsuttitat
is not listed in Item 10.C. of Part 2A.

N/A



