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Farnam Street Fund Management (Cayman) Limited is registered in the Cayman Islands and is regulated by the Cayman Island
Monetary Authority. The Company has a Mutual Fund administrator’s licence. Licence number: 4926. Farnam Street is also
registered with the SEC. The CRD number is 139109.

Advisor - Farnam Street Fund Management (Cayman) Limited is the Advisor to the Mundane USA Partnership LP which is a
Delaware onshore partnership for US investors. Mundane USA LP only invests in Mundane Master Fund Limited which is a
Cayman Island registered Fund.

Advisor - Farnam Street Fund Management (Cayman) Limited is the Advisor to Mundane International Limited which is a Fund
for US offshore or tax exempt investments. Mundane International Limited only invests in Mundane Master Fund Limited which
is a Cayman Island registered Fund.

Investment manager - Farnam Street Fund Management (Cayman) Limited is the Investment Manager of the Mundane Master
Fund Limited and the Mundane World Leaders Fund both of which are Cayman Island registered Funds. The Mundane World
Leaders Fund Limited is not open to US investors.

Ownership -the share ownership of Farnam Street Fund Management (Cayman) Limited is

50% - Anthony C. Garnett and 50% - Gregory Mackay.

Types of service provided - Farnam Street Fund Management (Cayman) Limited is responsible for electing all the third party
service providers to the Mundane World Leaders Fund and the Mundane Master Fund such as Administrators, Investment
advisors, and Bank and Custody providers.

Segregated Funds - Farnam Street Fund Management (Cayman) Limited does NOT look after any segregated funds.

Assets under management - are US$ 240m for the Mundane World Leaders Fund Limited and USS 76m for the Mundane Master
Fund Limited. (This is made up of $61m from the Mundane USA Partnership LP and $15m from Mundane International Limited).

Fees — as advisor to both the Mundane USA Partnership and to Mundane International Limited, Farnam Street Fund
Management (Cayman) Limited charges a fee of 1.5% pa.

As Investment Manager to the Mundane World Leaders Fund, Farnam Street Fund Management (Cayman) Limited charges a
fee of 1.2% pa. and as Investment Manager to the Mundane Master Fund Limited it does not charge a fee.

Performance Fees - Farnam Street Fund Management (Cayman) Limited also charges a performance fee but this is only to the
Mundane World Leaders Fund Limited (only open to non US Investors). The fee is 10% of the outperformance of the yield on the
US 10 year Treasury bond averaged twice a year at the end of March and the end of September.



Types of Clients - Both the Mundane World Leaders Fund and the Mundane Master Fund are designed for long term
investments. These funds should only be bought by high net worth individuals or institutions who understand the risks of these
Funds. The minimum investment into the Mundane World Leaders Fund is US$100,000 and the minimum investment into the
Mundane Master Fund is US$250,000.

Investment Strategy
-What we aim to do

Mundane provides advice to funds that seek long-term capital appreciation through investment in
the equities of world leading companies. The investment strategy recognises that to prosper winning
corporations must have outstanding management and the ability to take their products to the global
marketplace.

Our investment philosophy of seeking out world leaders is based, on the probability, but not certainty,
of the enduring nature of these winners. Generally, we seek out companies with sound capital structure,
superior and sustainable financial returns and enduring competitive advantage.

We don’t advise investment in the famous for being famous. Instead, we search for businesses priced in
the stock market cheaply in relation to their intrinsic value. Our method harks back to the process laid
down by Benjamin Graham; an approach which affords plenty of upside but also maintains a good
margin of safety.

Investment Process
-How we do it

Our investment approach is 'bottom up'. We seek to identify companies and with good long-term prospects and
to select amongst them those whose shares offer attractive absolute returns. We maintain a search for global
leaders across the world's stock markets.

Our definition of world leadership is quite idiosyncratic.

We look for companies that:

e operate successfully in a home market and are judged to be amongst the market share leaders.

e have successfully developed operating exposure to other regions of the world, both developed
economies and developing economies. Generally companies with sales over a third outside their home
market may have demonstrated this ability.

e possess a range of attributes that confer an economic advantage against also-rans in the relevant
industry. This ‘competitive advantage’ is often displayed by an ability to take market share outside a
home market.

Valuations are principally framed on return based methodologies (the expected return to an investor) including
discounted cash flow analysis. To a lesser extent we consider peer group comparisons and replacement cost.

We believe that companies sustain economic returns on shareholder capital by prudent investment of the cash
flows derived from their activities. We therefore assess the rationale behind the spending plans of the
companies considered for investment through meetings with company management.

Our overall approach is to afford plenty of upside potential whilst maintaining safety of principal.



Brokers — the Funds do make the use of Brokers for the buying and selling of investments. These are always done at the best
possible rates of commission and this commission is allocated to the Brokers on the amount of research which they have
provided to the Investment Manager or Investment Advisor. Neither the Funds nor the Investment Manager will ever negotiate
a Soft Dollar deal with brokers.

Custody and Administration — Custody is carried out by the Bank Of Butterfield (UK) Limited. The Bank holds the shares for The
Mundane World Leaders fund as well as the Mundane Master Fund. The bank also holds cash for both of the Funds.

Administration is carried out by Rawlinson and Hunter Fund Services (Guernsey) Limited for both the Mundane World Leaders
Fund, the Mundane Master Fund. Rawlinson and Hunter is also the administrator of the Mundane International Fund and
Mundane USA Partnership.

Voting Securities — Farnam Street has control of the management shares of the Mundane World Leaders Fund and the Mundane
Master Fund and votes the shares of these two Funds on behalf of the investors.

Code of Ethics

e To act honestly and fairly at all times when dealing with clients or customers and to be a good steward of their
interests.

e To act with integrity at all times so as never to damage the reputation of the organisation.
e To always observe applicable laws, regulation and professional conduct when carrying out the duties of the company.

e To manage any conflicts of interest in a fair and effective way including the making of any disclosures as may be
required by law.

e To maintain a level of professional competence, to commit to continuing learning and to the further development of all
company members.

e To uphold the highest professional standards.






