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ITEM 1: COVER PAGE ‘

This brochure provides information about the qualifications and business practices of Kingsway Capital
Partners Limited. If you have any questions about the contents of this brochure, please contact us at (011)
44 20 7659 4130 and/or cm@kingswaycap.com. The information in this brochure has not been approved or
verified by the United States (“US”) Securities and Exchange Commission (“SEC”), any other state or federal

regulatory authority, any foreign regulatory authority or any self-regulatory body.

Additional information about Kingsway Capital Partners Limited also is available on the SEC’s website at
www.adviserinfo.sec.gov.

Whilst Kingsway Capital Partners Limited is registered as an investment adviser with the SEC pursuant to
the Investment Advisers Act of 1940 (the “Advisers Act”), as amended, it does not comply with the Advisers
Act with regard to its non-US clients. Registration with the SEC does not imply a certain level of skills or
training.



ITEM 2: MATERIAL CHANGES

Since Kingsway Capital Partners Limited (“Kingsway Capital”) filed its most recent Form ADV Part 2A: Firm
Brochure on June 28, 2019, there has been one material change to Kingsway Capital’s Brochure. In September
2019 Kingsway Capital moved its principal place of business to 9th Floor, Smithson Tower, 25 St. James’s Street,
London, SWIA 1HA, United Kingdom

The following Items have been updated to provide more clarification or disclosure with respect to the information
and related compliance policies and procedures previously provided.:

>

Item 5A: No management fees have been payable in respect of the Kingsway Capital Funds that provide
“overflow” or “co-investment” investment opportunities alongside investments by other Kingsway Capital
Funds.

Item 5C: Other Fees and Expenses: The allocation of expenses between Kingsway Capital Funds and, as
relevant, Kingsway Capital, such as research costs, are allocated based on clients’ agreement with
Kingsway Capital and research budget disclosure, restricted to the relevant Kingsway Capital strategy or
Funds benefitting from the service and typically based on pro-rata assets under management at the
beginning of each quarter. Subject to the approval of the Chief Compliance Officer, Kingsway Capital may
deviate from its standard allocation method if it determines that an expense disproportionately benefits a
particular client or strategy.

Item 6; Performance Based Fees: Certain Kingsway Capital Funds managed by the Kingsway Team hold
illiquid investments for which Kingsway Capital receives performance-based compensation only upon their
sale or deemed realisation. To the extent Kingsway Capital is entitled to such performance-based
compensation, Kingsway Capital may have an incentive to delay the realisation of such an illiquid
investment once the investment period is completed. Following completion of the investment period the
conflicts of interest inherent in the divestment strategies will be assessed.

Item 6: Side by Side Management: Co-investments undertaken in Kingsway Capital Funds may be
undertaken where the core fund has exceeded its capacity or to avoid breaching investment restrictions and
it has been determined that such co-investment is not likely to be detrimental to investors in the core fund.

Item 11A: Code of Ethics: Purchases of securities by staff for personal account dealing are subject to a
minimum holding period of 60 calendar days.

Item 11A: Code of Ethics and Item 11B: Co-Investment: Further disclosure recognising the conflict of
interest arising as a result of personal investments by Kingsway Capital staff and related persons, including
Private Kingsway Staff Entities, in private investments recommended to Kingsway Capital clients.
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| ITEM 4: ADVISORY BUSINESS |

A. General Description of Advisory Firm

Kingsway Capital Partners Limited (“Kingsway Capital”) is a private limited company incorporated under the laws
of England and Wales on February 28, 2017. Kingsway Capital commenced business on February 1, 2018.
Kingsway Capital’s registered office address is Eighth Floor, 6 New Street Square, New Fetter Lane, London EC4A
3AQ, United Kingdom and its principal place of business is 9th Floor, Smithson Tower, 25 St. James’s Street,
London, SW1A 1HA, United Kingdom.

Kingsway Capital was founded by Manuel Stotz, who through its UK incorporated holding entity, Koenigsweg
Holdings Limited, is its principal owner and sole controller. Manuel Stotz is also Kingsway Capital’s Chief
Executive Officer (“CEO”) and Chief Investment Officer (“CI10”).

Kingsway Capital has been authorised and regulated by the Financial Conduct Authority in the United Kingdom
(the “FCA”) since January 16, 2018 as an Alternative Investment Fund Manager (“AIFM™) and complies with
applicable rules and capital requirements with respect to the Alternative Investment Fund Manager Directive
(“AIFMD”) and applicable FCA Rules. As of January 31, 2018, pursuant to a corporate restructuring, Kingsway
Capital succeeded to the business of Kingsway Capital LLP, which had been operating in the United Kingdom as
an FCA regulated AIFM since May 1, 2015.

Kingsway Capital’s investment staff is organized into two separate teams, each specializing in a distinct investment
strategy:

(1) the Kingsway Team specializing in frontier markets consumer franchise investments, both publicly listed
and private asset securities in the consumer sector (“Frontier Consumer Franchises Strategy”) and private
asset securities in the consumer internet sector (“Private Consumer Internet Strategy™); and

(2) the Ash Park Team specializing in global consumer franchise publicly listed investments in the consumer
staples sector (“Global Consumer Staples Strategy™).

Kingsway Capital Advisors LLP — Participating Affiliate

Kingsway Capital is a member of, and receives advisory services and operational support services from, Kingsway
Capital Advisors LLP (“KCA LLP”). KCA LLP is a limited liability partnership incorporated under the laws of
England and Wales on April 4, 2017. KCA LLP is authorised to act as “Appointed Representative” to Kingsway
Capital by the FCA. KCA LLP is also a “Participating Affiliate” of Kingsway Capital. The services provided by
KCA LLP to Kingsway Capital include investment research, marketing, client servicing, compliance and risk
management support, operations, secretarial services and other miscellaneous business support. See Item 10. C -
Material Relationships or Arrangements with Industry Participants for additional information about services
provided by KCA LLP staff to Kingsway Capital’s clients. KCA LLP does not have any discretionary authority to
make investment decisions for or undertake discretionary trading on behalf of Kingsway Capital’s clients, but may
provide investment advice to Kingsway Capital and its clients. All discretionary investment management and
advisory decisions in relation to and trading for Kingsway Capital clients is undertaken by Kingsway Capital staff.




The policies and procedures of Kingsway Capital are applied to KCA LLP members, employees and, as relevant,
their related persons. In the remainder of this document references to Kingsway Capital’s staff includes KCA LLP
staff.

B. Description of Advisory Services

Kingsway Capital offers discretionary investment management and advisory services.

Discretionary investment management services are provided to Kingsway Capital pooled investment funds
domiciled in Europe, the Cayman Islands and the U.S.A. (the “Kingsway Capital Funds™). Kingsway Capital Funds
are offered to US persons. Please refer to Section 7.B. of Schedule D to Kingsway Capital’s Form ADV Part 1 for
a details of Kingsway Capital Funds to which Kingsway Capital provides investment management services. In
addition, the Ash Park Team provides discretionary investment management services to institutional separately,
managed accounts, including to ERISA accounts. The Kingsway Team also offers advisory services to
sophisticated, professional investors, who may subsequently co-invest alongside certain Kingsway Capital Funds
in an investment opportunity.

An investor or prospective investor in a Kingsway Capital Fund will be expected to refer to the confidential private
placement memorandum (“PPM”), limited liability company agreement, articles of association and other governing
documents for such pooled investment fund (together the “Governing Documents™) for more complete information
about the investment objectives and investment restrictions applicable to such pooled investment fund. Persons
reviewing this Brochure should not construe this as an offering of any of the Kingsway Capital Funds described
herein, which will only be made pursuant to the delivery of relevant Governing Documents to prospective investors.

There is no assurance that any client account’s investment objectives will be achieved.

Kingsway Capital may in the future provide investment management or advisory services to other pooled
investment vehicles, and/or separately managed accounts.

Please see Item 8 for additional information related to methods of analysis, investment strategies and risk of loss.

C. Availability of Tailored Services for Individual Clients

Kingsway Capital may agree to tailor advisory services to the individual needs of clients including creating new
investment strategies in response to specific client requests. Kingsway Capital may agree to investment restrictions
or guidelines with respect to the types or amounts of securities or other financial instruments that may be transacted
and held for the client’s account or advised for an advisory client account.

Kingsway Capital will not enter into “side letters” or similar agreements with investors in the Kingsway Capital
Funds granting the investor certain specific rights, benefits, or privileges that are not made available to other
equivalent investors.

D. Wrap Fee Programs

Kingsway Capital does not participate in wrap fee programs.



E. Assets under Management

As of July 31, 2019, Kingsway Capital had 13 investment management clients with an aggregate $1,909,483,175
of discretionary regulatory assets under management (“RAUM™).

ITEM 5: FEES AND COMPENSATION

A. Advisory Fees

An investor and prospective investor in a Kingsway Capital Fund should review the Governing Documents of each
such Kingsway Capital Fund in conjunction with this Brochure for more complete information on the fees and
compensation payable. A summary only is provided below.

Management Fees

With respect to discretionary investment management clients investing in the Frontier Consumer Franchises
Strategy or the Global Consumer Staples Strategy, Kingsway Capital is generally paid or allocated a management
fee, payable quarterly or monthly, up to 1.5% per annum of the aggregate net asset value of each investor’s capital
account or series of shares, as applicable. In the case of side pockets or, if in issue, liquidating share classes
management fees are only paid on disposition of the relevant underlying asset or assets.

With respect to discretionary investment management clients investing in the Private Consumer Internet Strategy,
Kingsway Capital is generally paid or allocated a half yearly management fee of up to 1.5% per annum of the total
committed capital, called capital invested (at cost).

To date, no management fees have been payable in respect of the Kingsway Capital Funds that provide “overflow”
or “co-investment” investment opportunities alongside investments by other Kingsway Capital Funds.

Performance-Based Allocations or Fees

There are no performance-based fees payable in respect of clients managed pursuant to the Ash Park Business.

Certain Kingsway Capital Funds managed by the Kingsway Team charge performance-based charges which are
payable to carried interest vehicles (“Carry Vehicles”) that are affiliates or other related persons of Kingsway
Capital. The Carry Vehicles are more fully described under Item 10:C. Material Relationships or Arrangements
with Industry Participants.

The Kingsway Capital Funds that follow the Frontier Consumer Franchises Strategy generally allocate to the
relevant Carry Vehicle an annual performance-based fee of between 10% to 20% of the net gain earned by each
investor over a 3 year period in excess of a cumulative hurdle rate which may be subject to a high water mark.
Payment relating to performance-based fees applicable to share classes, that are not private asset securities or
liquidating, in these funds is in arrears at the end of the 3 year period or upon redemption. Regarding assets held in
private asset share classes or when in issue, liquidating share classes, performance related payment is made only on
the disposition of relevant underlying assets. Out-performance paid related to the sale of assets held in private asset
share classes is subject to clawback.



The Kingsway Capital Funds that follow the Private Consumer Internet Strategy generally allocate to the relevant
Carry Vehicle or paid a performance-based allocation or fee of 20% to 25% of the proceeds realised upon the
disposition of relevant underlying assets; subject to the return of capital contributions and a preferred return to
investors followed by catch-up allocations to Kingsway Capital. In certain cases, clients pay Kingsway Capital a
portion of its performance-based allocation or fee prior to the disposition of relevant underlying assets and may be
subject to adjustment upon liquidation of the fund.

Certain investors in Kingsway Capital Funds that are connected to Kingsway Capital or investment made by a
Kingsway Capital Fund in another Kingsway Capital Fund may be eligible to invest in classes of shares or interests
that bear reduced investment management fees and/or reduced performance-based charges.

Advisory Fees

Advisory fees are charged to advisory clients as negotiated and agreed between the parties.

B. Payment of Fees

Investment management fees and performance-based charges are deducted directly from the assets of the relevant
Kingsway Capital Fund, or separately managed account clients, by the relevant administrator and are not deducted
by Kingsway Capital. Where payable, investment management fees are generally paid monthly, quarterly or semi-
annually in arrears. The performance-based fee is payable annually or upon withdrawal of capital from any
Kingsway Capital Fund in accordance with the PPM.

Discretionary investment management fees paid by separately, managed account clients, are typically invoiced to
the client quarterly in arrears or as agreed with the client.

Advisory fees paid by investment advisory clients are typically invoiced to the advisory client quarterly in arrears
or as agreed with the client.

C. Other Fees and Expenses

In addition to paying investment management fees, clients of Kingsway Capital are typically responsible for all
costs and expenses incurred in connection with the investment activity in their discretionary accounts, including
custodial charges; brokerage commissions; interest expenses; taxes, duties and other governmental charges; transfer
and registration fees or similar expenses; costs associated with foreign exchange transactions; other portfolio
expenses; and costs, expenses and fees associated with products or services that may be necessary or incidental to
such investments or accounts.

Client assets may be also invested in money market mutual funds (“External Funds™). In these cases, the client will
bear its pro rata share of the investment management fee and other fees and expenses of the External Fund, which
are in addition to the investment management fee paid to Kingsway Capital.

Certain Kingsway Capital Funds may invest in other Kingsway Capital Funds in “overflow” or “co-investment”
opportunities. As noted above, no additional management fees are payable for these types of investments.



Kingsway Capital Funds

In addition to the expenses described above, each of the Kingsway Capital Funds also pay legal fees, research fees
and expenses, fees charged by accountants, attorneys, auditors and administrators for their professional services and
other expenses related to the relevant Kingsway Capital Fund as described in greater detail in the Kingsway Capital
Fund’s PPM. In particular, an investor may bear some or all of the following costs and expenses:

- investment expenses (e.g., expenses that are related to the investment activity of the Kingsway Capital
Fund's assets, whether or not such investments are consummated, such as expenses relating to clearing and
settlement charges, custodial fees, bank service fees and interest expenses);

- professional fees (including expenses of consultants, operating partners, investment bankers, attorneys,
accountants and other experts) relating to investments and research expenses;

- organisational expenses;

- costs and expenses of maintaining the Kingsway Capital Fund including the operations of the Kingsway
Capital Fund paid by it or on its behalf, determined on a cash basis, including, without limitation, legal,
regulatory, auditing, consulting, custody, administration and accounting fees and expenses;

- expenses associated with the Fund's information, communication and reporting costs, including investor
annual meeting expenses (excluding expenses of individual investors);

- expenses of any third-party advisory committees of the Kingsway Capital Fund such as expenses of an
Advisory Board, if any;

- the costs of preparation of the Kingsway Capital Fund’s financial statements;

- fees of the directors/managing members of the Kingsway Capital Fund or its General Partner, as applicable;

- insurance, interest and other expenses incurred in respect of borrowings of the Kingsway Capital Fund;

- the costs and expenses of any litigation involving the Kingsway Capital Fund and the amount of any
judgments or settlements paid in connection therewith; and any entity level taxes, fees or other
governmental charges levied against the Kingsway Capital Fund.

The Kingsway Capital Funds will reimburse Kingsway Capital for any expenses paid by Kingsway Capital that are
expenses to be properly borne by the Kingsway Capital Funds.

The allocation of expenses between Kingsway Capital Funds and, as relevant, Kingsway Capital, such as research
costs, are allocated based on clients’ agreement with Kingsway Capital and research budget disclosure, restricted
to the relevant Kingsway Capital Fund benefitting from the service and typically based on pro-rata assets under
management at the beginning of each quarter. Subject to the approval of the Chief Compliance Officer, Kingsway
Capital may deviate from its standard allocation method if it determines that an expense disproportionately benefits
a particular client.

Item 12 below describes the factors that Kingsway Capital considers in selecting or recommending broker-dealers
and determining the reasonableness of their compensation.



Advisory Clients

Expenses will be charged as agreed in the applicable Advisory Agreement and may include research, legal fees and
other disbursements as agreed between the parties.

D. Prepayment of Fees.

There is no prepayment of fees on Kingsway Capital Funds. Prepayments of fees on investment advisory accounts
may be made as agreed with the client. Please see responses to Item 5: A. Advisory Fees above.

E. Additional Compensation and Conflicts of Interest.

Kingsway Capital, its related persons, any of their employees or officers (including any supervised person) do not
receive any form of compensation as broker or agent for the sale of securities or other investment products by any
client account.

ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Performance-Based Fees

As described under Item 5 above, there are no performance-based fees payable in respect of clients managed by the
Ash Park Team.

Kingsway Capital and/or its related persons may be entitled to receive a performance-based fee or special allocation
of profits from its discretionary investment management clients from certain Kingsway Capital Funds managed by
the Kingsway Team, separate and distinct from any investment management fees that such clients pay Kingsway
Capital for its investment management services. Different client accounts may be subject to different performance-
based compensation arrangements. The performance-based compensation arrangements comply with Rule 205-3
under the Investment Advisers Act of 1940, as amended (together with all the rules and regulations promulgated
thereunder, the “Advisers Act”).

Performance-based compensation arrangements received by Kingsway Capital or its related persons, usually via
Carry Vehicles may create an incentive for Kingsway Capital to recommend investments that may be riskier or
more speculative than those that would be recommended under a different fee arrangement. Please refer to the PPM
of the applicable Kingsway Capital Fund for more complete information on the performance-based compensation
arrangements applicable to each Kingsway Capital Fund.

Certain Kingsway Capital Funds managed by the Kingsway Team hold illiquid investments for which Kingsway
Capital receives performance-based compensation only upon their sale or deemed realisation. To the extent
Kingsway Capital is entitled to such performance-based compensation, Kingsway Capital may have an incentive to
delay the realisation of such an illiquid investment once the investment period is completed. Following completion
of the investment period the conflicts of interest inherent in the divestment strategies will be assessed.



Side-by-Side Management

Where Kingsway Capital is entitled to receive a higher investment management fee and/or performance-based fee
of the account of one client than the percentage that Kingsway Capital receives from another client, then Kingsway
Capital may have an incentive to favor, or to allocate certain riskier or more speculative investments to, the client
that is subject to the higher fee. Kingsway Capital will, as a policy, allocate all investment opportunities among its
clients in a manner that it considers fair and equitable to all clients, considering all factors potentially applicable to
each client in accordance with Kingsway Capital’s investment allocation policies and procedures.

Among the factors that may be considered by Kingsway Capital in allocating trades in publicly listed securities and
private asset securities among client accounts are: investment strategies, guidelines or restrictions applicable to each
specific client; cash availability; liquidity requirements for payment of redemptions or other purposes; risk
tolerances; restrictions under ERISA or other applicable laws or regulations; available credit lines; counterparty
arrangements; account size; industry and security weightings; and hedging objectives and activity. In the event
investment opportunities are suitable for more than one client account, Kingsway Capital will allocate such
investment opportunities in a manner that is fair and equitable to each client account relative to the other client
accounts over time, taking into account all relevant facts and circumstances.

To alleviate potential conflicts of interest, the allocation of commitments and investment decisions with respect to
each client account are made by Kingsway Capital with respect to all client accounts in accordance with Kingsway
Capital’s investment allocation policies and procedures. See also Item 12; B. Aggregated Orders for Various Client
Accounts.

Co-investments undertaken by Kingsway Capital Funds may be undertaken where the core fund will exceed its
capacity or to avoid breaching investment restrictions and it has been determined by the Kingsway Team that such
co-investment is not likely to be detrimental to investors in the core fund.

Management of the conflict of interest between discretionary investment management clients and advisory
clients

Kingsway Capital may enter into agreements for the making of investment recommendations regarding investments
being considered for the Kingsway Capital Funds to advisory clients. Where this occurs, advisory clients are to be
advised that such investment recommendations will be made after such investment opportunities have been
considered by Kingsway Capital for the benefit of Kingsway Capital’s discretionary investment management
clients, including both fund and separately, managed account clients, as relevant.

Investment recommendations made to advisory clients by Kingsway Capital:

1) will not include recommendations in investments that Kingsway Capital has decided to invest on behalf of
a Kingsway Capital Fund in publicly listed securities;

2) may include investments outside the investable universe of Kingsway Capital’s discretionary investment
management clients;

3) may include investments where Kingsway Capital has decided not to invest on a behalf of its discretionary
investment management clients for whatever reason; and

4) may be in private asset securities in which a Kingsway Capital Fund have, or intend to have, an interest.
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Whilst it is possible that co-investment in private asset securities recommended to advisory clients may occur at the
same time or price as investment undertaken by Kingsway Capital on behalf of its discretionary investment
management clients, it is possible that advisory clients may make a determination to trade securities after certain
Kingsway Capital discretionary investment management clients have traded the same investments. The earlier
investment by Kingsway Capital may adversely impact liquidity or execution prices obtained later by advisory
clients. This risk is disclosed in Risk Warnings provided to advisory clients.

ITEM 7: TYPES OF CLIENTS

Types of Clients

As noted under ltem 4 above, Kingsway Capital provides discretionary investment management services to the
Kingsway Capital Funds; in addition, Kingsway Capital may act as discretionary investment advisor to US and non
US separately, managed accounts. Kingsway Capital’s clients and the investors in the Kingsway Capital Funds
may include corporations, endowments, foundations, trusts, estates, charitable organizations, pension and profit
sharing plans and high net worth individuals.

All Kingsway Capital Funds require that US investors qualify as “accredited investors,” as defined in Rule 501(a)
of Regulation D under the Securities Act and as “qualified purchasers” as defined in Section 2(a)(51) of the
Investment Company Act of 1940, as amended, (the “Investment Company Act”™).

Kingsway Capital provides investment advice regarding its expertise in private asset securities in frontier markets
to sophisticated professional investors.

Minimum Investment Requirements
The minimum investment in respect of each Kingsway Capital Fund is set out in the Kingsway Capital Fund’s PPM.
The board of directors, manager or general partner, as the case may be, of a Kingsway Capital Fund may, in its

discretion, waive the minimum investment amount.

Kingsway Capital generally requires that a client invests a minimum of $50,000,000 to open a separately managed
account. However, Kingsway Capital may accept a lesser initial investment in its sole discretion.

ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

A. Methods of Analysis and Investment Strategies

Kingsway Capital’s investment advice is limited to the following strategies:

Frontier Consumer Franchises Strategy — This strategy seeks to provide long-term capital appreciation, primarily
by investing in publicly listed securities of companies based or whose main activity is located in a “Frontier
Market”. The strategy concentrates primarily on consumer-focused franchises which include breweries, food and
beverage, home and personal care, tobacco and other consumer categories and sectors. Kingsway Capital undertakes
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detailed fundamental analysis of the companies, sectors, categories and markets in which its target companies
operate in. In selecting companies appropriate for long-term investment, Kingsway Capital first applies rigorous
bottom-up criteria emphasising quality of franchise (such as high returns on capital employed and ability to sustain
such returns), value, managerial character and shareholder alignment. Additionally, Kingsway Capital seeks out
countries, the demographic & productivity data of which it considers will provide opportunities for portfolio
companies to thrive over time. The strategy also heeds macroeconomic factors including evaluation of a country’s
balance of payments, strength of political institutions, and historical patterns such as boom-bust cycles. The strategy
does not entail shorting or borrowing securities but in exceptional circumstances risks can be mitigated by applying
currency hedges. The strategy is run without heed to any index or benchmark such as the MSCI Frontier Market
Index or its related Exchange Traded Fund.

While the strategy, is primarily focussed on publicly listed securities, the strategy permits up to 25% to be invested
in private asset securities meeting the aforementioned criteria and remit of Kingsway Capital, with each asset being
allocated to a separate side pocket share class, as determined by the Fund Directors. Certain Kingsway Capital
Funds following this strategy may use leverage and derivatives subject to maximum limits.

Kingsway Capital also offers an “ex-tobacco” version of this strategy, run along substantially identical lines except
that tobacco related stocks are excluded.

Should a purchase of publicly listed securities of the same issuer exceed 20%, or a purchase of private asset
securities exceed 10%, of the fund’s net asset value, Kingsway Capital is required to notify the fund’s Advisory
Board, comprising a select number of major investors in the relevant Kingsway Capital Fund.

Private Consumer Internet Strategy — This strategy comprises investments in a private assets portfolio which
exclusively focuses on early-stage private consumer internet companies operating in Frontier Markets. The strategy
operates with no leverage or derivatives. The Kingsway Capital Funds following this strategy are referred to as the
“Private Asset Funds”.

Global Consumer Staples Strategy — This strategy seeks to provide long-term capital appreciation through a buy-
and-hold approach to publicly listed companies that have global consumer franchises in developed markets. The
strategy is managed by the Ash Park Team. The strategy operates with no leverage or derivatives.

This investment strategies described above involve the risk of loss to clients and clients should be prepared
to bear the loss of their entire investment.

Material Risks Related to Investment Strategies

The risks described herein should not be considered to be an exhaustive list of the risks which potential investors
should consider before investing in a Kingsway Capital Fund. Potential investors should be aware that an
investment in a Kingsway Capital Fund may be exposed to other risks of an exceptional nature from time to time.
In addition, different risks may apply to different Kingsway Capital Funds. Details of specific risks attaching to a
particular Kingsway Capital Fund which are additional to those described in this section will be disclosed in the
relevant PPM. Prospective investors should review the relevant PPM carefully and in its entirety and consult with
their professional and financial advisers before making an application for investment. Prospective investors are
advised that the value of their investment and the income from them may go down as well as up and, accordingly,
an investor may not get back the full amount invested and an investment should only be made by persons who can
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sustain the loss of their investment. Past performance of Kingsway Capital or any Kingsway Capital Fund should
not be relied upon as an indicator of future performance. The securities and instruments in which the Kingsway
Capital Funds invest are subject to market fluctuations and other risks inherent in investing in such investments
and there can be no assurance that any appreciation in value will occur. There can be no guarantee that the
investment objective of a Kingsway Capital Fund will actually be achieved.

General Market Related Risks applicable to both Kingsway Team and Ash Park Team Investment Strategies

Market Risk. Market risk is of a general nature, affecting all types of investments. The trend in the prices of
transferable securities is determined mainly by the trend in the financial markets and by the economic development
of the issuers, who are themselves affected both by the overall situation of the global economy and by the economic
and political conditions prevailing in their country. Kingsway Capital may maintain substantial trading positions
that can be adversely affected by the level of volatility in the financial markets — the larger the positions, the greater
the potential for loss.

Buy and Hold. Kingsway Capital engages in a buy and hold investment strategy for the long term, regardless of
short-term factors such as fluctuations in the market or volatility of the underlying investments.

Interest Rate Risk. Interest rate risks arise from fluctuations in the interest rates of the main currencies of each
security or other financial assets held in client accounts.

Exchange Rate Fluctuations; Currency Risks. The value of investments may be affected by a variation in exchange
rates where investments are held that are denominated in a currency other than the relevant reference currency of
the client account. Kingsway Capital may or may not seek to hedge its non-US currency exposure by entering into
currency hedging transactions, such as treasury locks, forward contracts, futures contracts and cross-currency
swaps. There can be no guarantee that financial instruments suitable for hedging currency or market shifts will be
available at the time when Kingsway Capital wishes to use them, or that hedging techniques employed by Kingsway
Capital will be effective. Furthermore, certain currency market risks may not be fully hedged or hedged at all. To
the extent unhedged, the value of positions held in a client account that are denominated in currencies other than
the client account reference currency will fluctuate with exchange rates as well as with the price changes of the
investments in the various local markets and currencies. In such cases, an increase in the value of the client account
reference currency compared to the other currencies in which Kingsway Capital makes investments will reduce the
effect of any increases and magnify the effect of any decreases in the prices of the client account’s investments in
their local markets and may result in a loss to the client. Conversely, a decrease in the value of the client account
reference currency will have the opposite effect on the value of non-reference currency investments in the client
account.

Liquidity Risk. Liquidity risks arise when a particular instrument is difficult to sell. Some securities or other
financial assets held in client accounts may be difficult to sell within the desired timescale, during certain periods
or in specific stock market segments. There is also a risk that stock market securities traded in a narrow market
segment are subject to high price volatility.

Credit Risks. Bonds or debt instruments involve an issuer-related credit risk, which can be calculated using the
issuer solvency rating. Bonds or debt instruments issued by entities that have a lower rating are, as a general rule,
considered to be instruments that are at a higher credit risk, with a probability of the issuer defaulting, than those of
issuers with a higher rating. When the issuer of bonds or debt instruments finds itself in financial or economic
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difficulty, the value of the bonds or debt instruments (which may fall to zero) and the payments made for these
bonds or debt instruments (which may fall to zero) may be affected.

Risk of Default. In parallel to the general trends prevailing on the financial markets, the particular changes in the
circumstances of each issuer may have an effect on the price of an investment. Even a careful selection of securities
or other financial assets cannot exclude the risk of losses generated by the depreciation of the issuers' situation. To
the extent that Kingsway Capital holds debt securities in a client account, the relevant account may be exposed to
losses resulting from default. Therefore, the value of the underlying collateral, the creditworthiness of the portfolio
company and the priority of any lien are each of great importance. Kingsway Capital cannot guarantee the adequacy
of the protection of the client’s interests, including the validity or enforceability of the applicable debt instrument
and the maintenance of the anticipated priority and perfection of the applicable security interests. Furthermore,
Kingsway Capital cannot assure that claims may not be asserted that might interfere with enforcement of the client’s
rights. In the event of a foreclosure, the client account may assume direct ownership of the underlying asset. The
liquidation proceeds upon sale of such asset may not satisfy the entire outstanding balance of principal and interest
payable, resulting in a loss to the client. Any costs or delays involved in the effectuation of a foreclosure of the
asset or a liquidation of the underlying property will further reduce the proceeds and thus increase the loss.

Risks arising in_investment strategies pursued by the Kingsway Team

General

Concentration Risk. Kingsway Capital’s investment strategies may cause its client accounts to become significantly
concentrated in any one issuer, industry, sector, strategy, country or geographic region, and such concentration of
risk may increase the losses suffered by the client. In particular, emerging and frontier markets are dominated by a
few sectors, thus a sizeable allocation can result in concentrated exposures to certain sectors. This limited diversity
could expose the client to losses disproportionate to general market movements if there are disproportionately
greater adverse price movements in those financial instruments.

Redemption Risk. Fund structures utilising private asset strategies and side pockets and liquidating share classes,
determined at the discretion of the controllers of the entity, typically do not permit redemption rights. The receipt
of any proceeds due may only be realised by investors once illiquid assets, which may have been held for lengthy
periods, have been sold.

Borrowings and Leverage. Subject to a client’s investment guidelines, Kingsway Capital may use borrowings (of
cash and/or securities) for the purpose of financing investments which may significantly increase the client’s
investment risk. The use of leverage exposes the client to additional risks such as but not limited to (i) greater
potential losses on the investment purchase by using the leverage; (ii) greater interest costs and lower debt coverage
in the case of increasing interest rates and/or (iii) premature margin calls which may force the liquidation of some
client’s investments (which may occur at a moment where the investments have been under pressure by the markets
involving the liquidation at prices below the acquisition prices). The client may be required to immediately repay
borrowings in whole or in part in various circumstances which may force Kingsway Capital to sell some/all of the
assets held in the client’s account if such account has insufficient cash deposits available and does not have
alternative credit facilities available to make these repayments. Furthermore, it may not be possible for Kingsway
Capital to obtain replacement finance on for the client. The client may incur losses in liquidating such assets if, for
example, the markets within which such assets are traded are stressed or illiquid.
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Subject to a client’s investment guidelines the Kingsway Team may also use leverage sourced through derivative
transactions to help achieve a client’s investment objective. Leverage creates an opportunity for greater yield and
total return but, at the same time, will increase the client’s exposure to capital risk and interest costs which may
cause the value of the client’s account to decrease more rapidly than would otherwise be the case. The effect of the
use of leverage is to increase the investment exposure, the result of which is that, in a market that moves adversely,
the possible resulting loss to investors' capital would be greater than if leverage was not used.

Hedging Transactions. The Kingsway Team may utilise financial instruments for risk management purposes in
order to (i) protect against possible changes in the market value of a client’s account resulting from fluctuations in
the markets and changes in interest rates; (ii) protect the account’s unrealised appreciation in the value of its
investment portfolio; (iii) facilitate the sale of any such investments; or (iv) hedge the interest rate, credit or currency
exchange rate on any of the account’s investments. Kingsway Capital is not required to hedge any particular risk
in connection with a particular transaction or its clients’” investment portfolios generally. While Kingsway Capital
may enter into hedging transactions to seek to reduce risk, such transactions may result in a poorer overall
performance for the clients than if it had not engaged in any such hedging transaction. Moreover, it should be noted
that a client’s account will always be exposed to certain risks that may not be hedged.

Counterparty Risk. The participants in “over-the-counter” or “interdealer” markets are typically not subject to the
credit evaluation and regulatory oversight to which members of “exchange-based” markets are subject. The lack
of evaluation and oversight of over-the-counter markets exposes the client to the risk that a counterparty will not
settle a transaction in accordance with its terms and conditions because of a dispute over the terms of the contract
(whether or not bona fide) or because of a credit or liquidity problem, thus causing the client account to suffer a
loss. Such “counterparty risk” is accentuated for contracts with longer maturities where events may intervene to
prevent settlement, or where the client account has concentrated transactions with a single or small group of
counterparties. Kingsway Capital’s evaluation of the creditworthiness of counterparties may not prove sufficient.
The lack of a complete and “foolproof” evaluation of the financial capabilities of the counterparties and the absence
of a regulated market to facilitate settlement may increase the potential for losses by the client account.

Additional Risks Arising from Investments in Emerging and Frontier Markets

Investments in Emerging and Frontier Markets. Investing in emerging markets involves additional risks and special
considerations not typically associated with investing in other more established economies or markets. Such risks
may include (i) increased risk of nationalisation or expropriation of assets or confiscatory taxation; (ii) greater
social, economic and political uncertainty, including war; (iii) higher dependence on exports and the corresponding
importance of international trade; (iv) greater volatility in currency exchange rates; (v) greater risk of inflation; (vi)
greater controls on foreign investment and limitations on realisation of investments, repatriation of invested capital
and on the ability to exchange local currencies for US dollars; (vii) increased likelihood of governmental
involvement in and control over the economy; (viii) governmental decisions to cease support of economic reform
programs or to impose centrally planned economies; (ix) differences in auditing and financial reporting standards
which may result in the unavailability of material information about issuers; (x) less developed corporate laws
regarding fiduciary duties of officers and directors and the protection of investors; and (xi) the imposition of
withholding or other taxes on dividends, interest, capital gains, other income or gross sale of disposition proceeds.

Repatriation of investment income, assets and the proceeds of sales by foreign investors may require governmental
registration and/or approval in some emerging countries. Kingsway Capital’s clients could be adversely affected by
delays in or a refusal to grant any required governmental registration or approval for such repatriation or by
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withholding taxes imposed by emerging market countries on interest or dividends paid on securities held by the
client accounts or gains from dispositions.

In emerging markets, there is often less government supervision and regulation of business and industry practices
than in other more established markets. Any regulatory supervision that is in place may be subject to manipulation
or control. Some emerging market countries do not have mature legal systems comparable to those of more
developed countries. Moreover, the process of legal and regulatory reform may not be proceeding at the same pace
as market developments, which could result in investment risk. Legislation to safeguard the rights of private
ownership may not yet be in place in certain areas, and there may be the risk of conflict among local, regional and
national requirements. In certain cases, the laws and regulations governing investments in securities may not exist
or may be subject to inconsistent or arbitrary appreciation or interpretation. Both the independence of judicial
systems and their immunity from economic, political or nationalistic influences remain largely untested in many
countries. Kingsway Capital may also encounter difficulties in pursuing legal remedies or in obtaining and enforcing
judgments in local courts.

Investment Restrictions. Some emerging and frontier markets countries have laws and regulations that currently
preclude direct foreign investment in the securities of companies incorporated therein. Additionally or alternatively,
prior governmental approval for foreign investments may be required under certain circumstances in some emerging
and frontier markets countries. Non-US ownership limitations also may be imposed by the charters of individual
companies to prevent, among other concerns, violation of foreign investment limitations. Some attractive equity
securities may not be available to Kingsway Capital because of local laws and eligibility requirements applicable
to investing in certain types of securities in some emerging and frontier markets countries.

Investments in Private Asset Securities. Subject to a client’s investment guidelines, Kingsway Capital may invest
in private asset securities for its clients’ accounts. Because of the absence of any trading market for these
investments, it may take longer (or ultimately not be possible) to liquidate them than it would to liquidate publicly
traded securities. Although these securities may be resold in privately negotiated transactions, the prices realised on
these sales could be less than those originally paid by Kingsway Capital. Further, companies whose securities are
not publicly traded will generally not be subject to public disclosure and other investor protection requirements
applicable to publicly traded securities.

Valuation of Private Assets Securities. As there may be no open or liquid market to establish an independent value
for private assets securities in which a client account may invest, Kingsway Capital’s valuation procedures provide
that such securities must be accounted for at fair value. There can be no assurance that Kingsway Capital will be
able to sell a private asset security for an amount equal to the fair value determined for that security or that there
will be a market for such security. Private asset securities are illiquid by nature and the sale price of such securities
may be materially below the value that would have been obtained had they been held for a longer term. Also see
Item 11; Valuation of Client Accounts below.

General Risks Arising from the Use of Derivatives. Subject to a client’s investment guidelines Kingsway Capital
may use exchange traded and OTC derivatives, such as options, futures, swaps, credit default swaps, property index
swaps, structured products, and other such derivative or hybrid instruments as part of its client’s investment policy.
Losses on certain derivative transactions are potentially unlimited. Financial derivatives instruments prices can be
volatile, market movements are difficult to predict, and financing sources and related interest rates are subject to
rapid change. Markets may move against the financial derivatives instruments positions held, thereby causing losses
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to the client. Many of these instruments are not traded on exchanges, but rather through "over-the-counter" or
"interdealer" markets. As a consequence, liquidity cannot be guaranteed in these products, and it may also be
difficult to achieve regular and precise third party valuations of these instruments. Many unforeseeable events, such
as government policies can have profound effects on interest, and exchange rates, which in turn can have large and
unexpected effects on the prices of derivative instruments.

Swap Transactions.  Subject to a client’s investment guidelines Kingsway Capital may enter into forward
transactions or other transactions that could be characterized as swap transactions, and that may involve interest
rates, credit spreads, currencies, securities interests, commodities, and other items. A swap transaction is an
individually negotiated, non-standardized agreement between two parties to exchange cash flows measured by
different interest rates, exchange rates, or prices, with payments calculated by reference to a principal (“notional™)
amount or gquantity. Transactions in these markets present certain risks similar to those in the OTC forward and
options markets: (i) the swap markets are generally not regulated; (ii) there are generally no limitations on daily
price moves in swap transactions; (iii) speculative position limits are not applicable to swap transactions, although
the counterparties may limit the size or duration of positions available as a consequence of credit considerations;
(iv) participants in the swap markets are not required to make continuous markets in swap contracts; and (v) the
swap markets are “principals’ markets,” in which performance with respect to a swap contract is the responsibility
only of the counterparty with which the trader has entered into a contract (or its guarantor, if any), and not of any
exchange or clearing corporation. As a result, the client account will be subject to the risk of the inability of or
refusal to perform with respect to such contracts by counterparties. See Counterparty Risk below.

Forward Trading. Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges
and are not standardized; rather, banks and dealers act as principals in these markets, negotiating each transaction
on an individual basis. Forward and "cash" trading is substantially unregulated; there is no limitation on daily price
movements and speculative position limits are not applicable. The principals who deal in the forward markets are
not required to continue to make markets in the currencies or commodities they trade and these markets can
experience periods of illiquidity, sometimes of significant duration. Market illiquidity or disruption could result in
major losses to a client.

Liquidity of Futures Contracts. Futures positions may be illiquid because certain commodity exchanges limit
fluctuations in certain futures contract prices during a single day by regulations referred to as "daily price fluctuation
limits" or "daily limits." Under such daily limits, during a single trading day no trades may be executed at prices
beyond the daily limits. Once the price of a contract for a particular future has increased or decreased by an amount
equal to the daily limit, positions in the future can neither be taken nor liquidated unless traders are willing to effect
trades at or within the limit. This could prevent Kingsway Capital from liquidating unfavorable positions for a client
account.

Exchange Control and Repatriation Risk: It may not be possible for a Kingsway Capital Fund to repatriate capital,
dividends, interest and other income from certain countries, or it may require government consents to do so. A
Kingsway Capital Fund could be adversely affected by the introduction of, or delays in, or refusal to grant any such
consent for the repatriation of funds or by any official intervention affecting the process of settlement of
transactions. Economic or political conditions could lead to the revocation or variation of consent granted prior to
investment being made in any particular country or to the imposition of new restrictions.
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Dependence on Key Personnel: The performance of the strategies are largely dependent on the services of a limited
number of persons at Kingsway Capital. If the services of all or a substantial number of such persons were to become
unavailable, the result of such a loss of key management personnel could be substantial losses for the clients.

Additional Risks Related to Investments in Private Asset Securities

Non-Control Positions. Kingsway Capital may hold non-control positions in some or all of its investments. In such
circumstances, Kingsway Capital may have limited ability to protect its position in the underlying portfolio
investments, or to control the timing or other aspects of a disposal, though in such circumstances it may seek to
obtain special shareholder protection and/or board representation.

Reliance on Management of Portfolio Investments. The management of each portfolio investment will be conducted
by its own management team. Although Kingsway Capital will monitor the performance of each portfolio
investment, there can be no assurance that the existing management team, or any successor, will be able to operate
the company in accordance with Kingsway Capital’s plans or wishes. Moreover, though in some cases Kingsway
Capital will seek to effect the improvement of a portfolio investment’s operations, there can be no guarantee that
such improvements will be successful.

Long Term Investments and Illiquid Securities. Capital and profits, if any, from an investment generally will only
be realised upon the partial or complete disposition of that investment. While an investment might be sold at any
time, Kingsway Capital expects to hold interests for a number of years. It is unlikely that there will be public
markets for the securities held by Kingsway Capital at the time of their acquisition. In addition, there can be no
assurance that secondary markets will develop to the point that they provide liquidity for investments. Limited
secondary market liquidity may impede Kingsway Capital’s ability to value investments or to sell them at desirable
prices.

Investing in Technology Companies. Investing in securities and other instruments of technology companies
involves substantial risks. These risks include: the fact that certain companies in the client portfolio may have
limited operating histories; rapidly changing technologies and products which may quickly become obsolete;
cyclical patterns in information technology spending which may result in inventory write-offs, cancellation of orders
and operating losses; scarcity of management, engineering and marketing personnel with appropriate technological
training; the possibility of lawsuits related to technological patents; changing investors' sentiments and preferences
with regard to technology sector investments (which are generally perceived as risky) with their resultant effect on
the price of underlying securities.

Fraud. Of paramount concern in investing in private asset securities, including debt instruments of portfolio
companies, is the possibility of material misrepresentation or omission on the part of the portfolio company or its
representatives. Such inaccuracy or incompleteness may adversely affect the valuation of the portfolio company or
may adversely affect the ability of Kingsway Capital to perfect or effectuate any lien. Kingsway Capital may rely
upon the accuracy and completeness of representations made by the portfolio company and/or its representatives to
the extent reasonable when it makes its investments, but cannot guarantee such accuracy or completeness.

Risks Associated with Types of Securities that are Primarily Recommended — See Item 8; Material Risks
Related to Investment Strategies above.
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ITEM 9: DISCIPLINARY INFORMATION ‘

There are no legal or disciplinary events that are material to a client’s (or investor’s) or a prospective client’s (or
prospective investor’s) evaluation of Kingsway Capital advisory business or the integrity of Kingsway Capital’s
management.

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

A. Registered Broker-Dealers

None of Kingsway Capital or its management persons are registered as a broker-dealer or a registered representative
of a broker-dealer. In addition, Kingsway Capital and its management persons are not affiliated with any broker-
dealer or bank.

B. Registered Futures Commissions Merchants, Commodity Pool Operators and Commodity Trading
Advisors

None of Kingsway Capital or any of its management persons are registered as a registered futures commission
merchant, commaodity pool operator or commaodity trading advisor.

C. Material Relationships or Arrangements with Industry Participants

Kingsway Capital Affiliated Entities

Kingsway Capital Advisors LLP - As set out under Iltem 4, KCA LLP acts as an “Appointed Representative” to and
is a “Participating Affiliate” of Kingsway Capital. The services that KCA LLP provides to Kingsway Capital are
described under Iltem 4. Additionally, and pursuant to an operational services agreement, KCA LLP and Manuel
Stotz provide business support services to a UK resident third party investment advisor and KCA LLP receives fees
for these services.

Kingsway Capital Management Limited - Kingsway Capital Management Limited (“KCML”) is an exempted
company incorporated with limited liability under the laws of the Cayman Islands on April 30, 2015. Kingsway
Capital and KCML are under common control. KCML serves as the general partner to one of Kingsway Capital
Fund’s investing in the Private Consumer Internet Strategy. KCML does not provide investment advisory services
to any clients of Kingsway Capital.

Ash Park Capital LLP (previously Kingsway Capital LLP), an FCA regulated firm authorised to provide
investment management services which is not currently providing advisory services, will receive operational
support from KCA LLP.

Carry Vehicles

The Carry Vehicles are established to receive performance-based allocations from certain Kingsway Capital Funds.
The Carry Vehicles are typically controlled or owned by Manuel Stotz. The limited partners or shareholders of the
Carry Vehicles may include Kingsway Capital staff and certain investors in the Kingsway Capital Funds.
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» Kingsway Capital Limited, Kingsway Capital LP and Kingsway Capital (II) LP — Kingsway Capital Limited
(“KCL") is an exempted company incorporated with limited liability under the laws of the Cayman Islands
on April 13, 2015. Kingsway Capital and KCL are under common control. KCL serves as the general
partner of Kingsway Capital LP and Kingsway Capital (1) LP, which are Carry Vehicles for certain
Kingsway Capital Funds.

» Further Cayman registered carry vehicles have been established to operate in parallel to certain Kingsway
Capital Funds.

Any performance allocation made to the Carry Vehicles and its apportionment to the relevant limited partners or
shareholders of the Carry Vehicles is subject to Kingsway Capital’s policies and procedures that govern the
remuneration of its staff and that of its Participating Affiliate (the “Remuneration Policy”). The Remuneration
Policy seeks to ensure that staff remuneration arrangements do not inadvertently create conflicts of interest through
inappropriately incentivising staff to behave in a manner that disadvantages the interests of a client in favour of
Kingsway Capital or of other clients.

Kingsway Capital Staff Positions with Portfolio Companies

Certain staff of Kingsway Capital, in connection with the Kingsway Capital frontier market strategy may serve as
officers, advisors, directors or in comparable management functions for portfolio companies held in certain
Kingsway Capital Funds or provide other services to portfolio companies. No additional fees may be paid in relation
Kingsway Capital, its staff and/or affiliated persons, as a result of such position with a portfolio company.
Nevertheless, this dual role creates conflicts of interest as the individual concerned needs to consider the interests
of both parties independently and respect any confidentiality issues. The interests of both parties may not be aligned
where, for example, the investee company seeks additional funding due to financial distress. There is also a potential
for conflicts of interests where Kingsway Capital decides to retain a board seat after the portfolio company has
competed an IPO, for as long as the Kingsway Capital Fund retains a significant stake. This will immediately create
conflicts relating to non-public information available to the individual representing Kingsway Capital on the
portfolio company board.

Where Kingsway Capital or any of its affiliates has a representative on the board of an issuer that is a public
company, it may from time to time be given access to material non-public information relating to that issuer. As a
result, Kingsway Capital’s policy is to place the issuer on its “restricted list” which means that Kingsway Capital is
prohibited from recommending or engaging in transactions with respect to the debt or securities of such an issuer
until such time as the issuer is removed from the “restricted list”. Trading prohibitions in place may have an adverse
effect on Kingsway Capital’s clients.

Engagement of Third-Party Consultants (“Operating Partners”)

Kingsway Capital may, in its sole discretion, engage third-party consultants to, among other things, assist certain
Kingsway Capital Funds and their portfolio companies in sourcing investment and transaction opportunities,
facilitate and structure transactions, perform due diligence, represent Kingsway Capital on the board of portfolio
companies of the Kingsway Capital Funds and provide such other services that may from time to time be requested
by Kingsway Capital and the Kingsway Capital Funds (or their portfolio companies). Costs and expenses associated
with such consultants will generally be borne by the Kingsway Capital Funds and/or the portfolio companies for
whom they were retained or engaged.

20



Such consultants may be subject to conflicts of interests resulting from a number of situations, including, but not
limited to, conflicts resulting from affiliations with or engagements by entities unaffiliated with Kingsway Capital
and/or the Kingsway Capital Funds. Kingsway Capital is not always aware of conflicts arising in connection with
such consultants and advisors. Whenever Kingsway Capital is aware of such conflicts, however, it will use
reasonable efforts to ensure that such conflicts are minimized in an appropriate manner to the extent practicable in
its good faith discretion.

D. Material Conflicts of Interest Relating to Other Investment Advisers

Kingsway Capital does not recommend or select other investment advisers on behalf of its clients, neither does
Kingsway Capital have authority to make investment decisions for or undertake trading on behalf of any other
investment adviser.

KCA LLP, and related persons, may enter into an arrangements with third party investment advisers for certain
services which primarily include operational and risk management services and, as relevant, effecting introductions
to Kingsway Capital’s existing brokerage network and to prospective investors. Fees payable to KCA LLP pursuant
to such agreements typically include a share of the third party investment adviser’s revenue. Any conflicts arising
are managed by the Chief Compliance Officer to ensure that Kingsway Capital, at all times, acts in the best interest
of its clients.

ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

A. Code of Ethics

Kingsway Capital has adopted a Code of Ethics that sets out the policies and procedures applicable to its personnel
(including that of its Participating Affiliate) in respect of personal securities transactions, gifts & business
entertainment, outside affiliations, and political and governmental activities. The Code of Ethics obligates
Kingsway Capital and its personnel to put the interests of Kingsway Capital’s clients before their own interests and
to act honestly and in good faith in all respects in their dealings with clients. All personnel are also required to
comply with applicable federal securities laws.

The Code of Ethics requires all personnel and related persons to seek prior approval for and to report their personal
securities transactions and holdings to Kingsway Capital’s Chief Compliance Officer. This includes investment in
any Kingsway Capital Fund. The Chief Compliance Officer will consider potential conflicts with clients” interests
as part of the approval process and the personal securities transaction will not be approved where there is a conflict
of interest. Securities purchased as the result of approval being given are subject to a minimum holding period of
60 calendar days.

In addition, in order to reduce the opportunity for conflicts of interests arising in relation to Kingsway Capital’s
investment activities for its clients, the Code of Ethics strictly prohibits personal securities transactions in the
following:

(i) securities of listed, publicly traded companies located in those countries included in the MSCI Frontier
Markets Index;
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(ii) securities of companies located in any country in which the Kingsway Capital Funds investing in the
Frontier Consumer Franchises have invested;

(iii) securities of companies, in which Kingsway Capital Funds investing in the Private Consumer Internet
Strategy have invested and are not at the time fully invested;

(iv) securities of companies that Kingsway Capital is considering as a potential investment for its clients. This
is expected to generally imply an intended investment by Kingsway Capital on behalf of its clients;

(v) any security on Kingsway Capital’s Restricted List;

(vi) when an investment is being considered prior to an investment recommendation being made to an advisory
client; and/or

(vii) in the next 2 calendar days following an investment recommendation being made to an advisory client in
a publicly listed security, or in the next 7 calendar days in the case of a private asset investment, unless
the private asset investment is a co-investment with the advisory client on the same commercial terms.

Personnel of Kingsway Capital, or its affiliates, and their immediate family members or accounts under their control
(“related persons™), may co-invest in private asset opportunities alongside the Private Asset Funds, following
approval by the Chief Compliance Officer. As a result of portfolio and trading information held by Kingsway
Capital this presents a conflict of interest, as Kingsway Capital staff and related persons, including Private
Kingsway Staff Entities, are in a position to invest or divest in a manner that could adversely affect the relevant
Private Asset Fund. In addition to affecting Kingsway Capital’s objectivity, these practices by the Kingsway Capital
and its staff and connected persons may also harm clients by adversely affecting the price at which the clients’
investments are executed or whether they could invest or divest at all.

Subsequent sales and purchases of private asset securities by Kingsway Capital personnel, and related parties, which
may be the same as, different from, or even opposite to the activity undertaken by Kingsway Capital for its
discretionary managed clients managed by the Kingsway Team with respect to that same security, where this is not
in the best interests of the Private Asset Funds, will be restricted or denied. Where relevant, staff and connected
persons are required to aggregate their personal trades with client trades in the same security on the same day.

At all times the interests of Private Asset Funds are considered paramount and are to be placed before those of
Kingsway Capital personnel and related parties. All personal trades are subject to the prior approval of the Chief
Compliance Officer.

Kingsway Capital, in the course of its investment management and other activities, may come into possession of
confidential or material non-public information about issuers, including issuers in which Kingsway Capital has
invested or seeks to invest on behalf of clients. Kingsway Capital is prohibited from improperly disclosing or using
such information for its own benefit or for the benefit of any other person, regardless of whether such other person
is a client. Kingsway Capital maintains and enforces written policies and procedures that prohibit the
communication of such information to persons who do not have a legitimate need to know such information and to
assure that Kingsway Capital is meeting its obligations to clients and remains in compliance with applicable law.

Kingsway Capital’s personnel are required to certify to their compliance with the Code of Ethics on an annual basis.
Clients or investors in the Kingsway Capital Funds or prospective clients or investors may obtain a copy of the
Code of Ethics by contacting Kingsway Capital’s Chief Operating Officer at cm@kingswaycap.com or by telephone
on (011) 44 20 7659 4130.
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Subject to applicable regulatory restrictions and pre-approval by the Chief Compliance Officer, certain personnel
of Kingsway Capital may be permitted to invest directly or indirectly in the Kingsway Capital Funds. Such investors
may be in possession of information relating to the Kingsway Capital Funds that is not available to other investors
and prospective investors. It is expected that, if such investments are made, the size and nature of these investments
will change over time without notice to investors and it is possible that such personnel may withdraw such
investments on the basis of information that is not available to the other investors and prospective investors.

All of Kingsway Capital’s staff are required to disclose their holdings in their personal accounts and those of related
persons, including Private Kingsway Staff Entities, upon commencement of employment and on an annual basis
thereafter. Staff are required to provide broker confirmations of each transaction in which they engage and provide
a quarterly certification of such transactions. Trading in the personal accounts of Kingsway Capital’s staff is
reviewed by the designees of the Chief Compliance Officer and compared with transactions for client accounts and
reviewed against the restricted securities list.

B. Client Transactions in Securities where the Adviser or a Related Person has Material Financial
Interest

Investments by Kingsway Capital Principals and Staff

Manuel Stotz and other staff of Kingsway Capital, (i) individually (ii) on behalf of trusts, partnerships, companies
and other entities formed for their benefit and that of members of their family, and/or (iii) through or on behalf of
trusts, partnerships, foundations, companies and other entities which may from time to time include other
philanthropic, charitable, civic, social or other organizations (collectively, the “Private Kingsway Staff Entities”)
have in the past, and expect to continue to, make, hold and dispose of investments outside of, and separate and apart
from, their interests in Kingsway Capital, its affiliated entities, the Kingsway Capital Funds and investment vehicles
established by clients receiving investment advice from Kingsway Capital. These investments by the Private
Kingsway Staff Entities may include, without limitation, control and non-control equity and other investments in
publicly listed securities and private asset securities. They may also include investments or interests in other
investment adviser businesses (“Third Party Advisers™), including Third Party Advisers that receive compliance
and other operational support from Kingsway Capital’s Participating Affiliate.

These investments by the Private Kingsway Staff Entities are investments that, at the time of investment, are
opportunities that are determined by Kingsway Capital not to conflict with the interests of its clients, including
where Kingsway Capital determines that such investment may not be appropriate for investment by any client. In
making such determination, Kingsway Capital considers a number of factors, including, without limitation, the
investment strategies, guidelines and restrictions applicable to such clients, and any regulatory or other legal
limitation applicable on the clients’ ability to participate in such investment opportunity.

Kingsway Capital has adopted policies and procedures to prevent and/or mitigate the actual and potential conflicts
of interests that arise from investments made by the Private Kingsway Staff Entities, which are set out in its Code
of Ethics and its Conflicts of Interest Policy (see Item 11).

Co-Investment Opportunities

Co-investment by the principals, affiliated persons, certain Kingsway Capital Funds, and/or significant investors in
Kingsway Capital Funds may arise, largely regarding private asset opportunities. Typically this occurs where there
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is an opportunity to participate in larger transactions (otherwise too large for a Kingsway Capital Fund or that might
breach its investment limits). Kingsway Capital is not obligated to arrange co-investment opportunities for all
investors in a Kingsway Capital Fund or all clients, and investors and clients generally will not be entitled or have
any right to participate in such an opportunity solely by reason of being a client or an investor in a Kingsway Capital
Fund. The practicalities of completing such transactions mean that only those investors with the ability to commit
quickly and in a reasonable size are likely to be offered specific co-investment opportunities, and this may be at the
expense of other investors who may be equally capable of investing. Where co-investors are charged management
fees on such opportunities by Kingsway Capital, it creates a potential conflict given the incentive to source co-
investment deals as a source of fee revenue.

As far as is practicable and commercially viable, Kingsway Capital will make investors aware that co-investment
opportunities will be offered to suitable investors or advisory clients at its discretion.

The Kingsway Team may invest on behalf of clients in private asset securities in which they and other Kingsway
Capital related persons hold an existing position, which could constitute a material financial interest.

This practice creates a conflict of interest because Kingsway Capital related persons, including Private Kingsway
Staff Entities, have an incentive, relating to private asset securities, to buy or sell such securities, based on their
own financial interests, rather than solely in the interest of the client. Kingsway Capital discloses the existence of
the conflict of interest inherent in private holdings by related persons to its clients, prior to the completion of the
client transaction, and contains the consent of the relevant Kingsway Capital Fund’s Board of Directors.

Cross Transactions

Kingsway Capital may, on occasion, cause one or more of its clients to buy securities from, or sell securities to,
other clients of Kingsway Capital at current market prices, including accounts in which Kingsway Capital, its
principals or staff are investors or in which such persons may have a financial interest due to the payment of a
performance allocation to Kingsway Capital (or an affiliate) by such client.

Kingsway Capital may effect cross transactions between discretionary client accounts, except as noted below. Cross
transactions enable Kingsway Capital to effect a trade between two clients for the same security at the same
currently available market price, thereby possibly avoiding an unfavourable price movement that may be created
through entrance into the market and saving commission or other transaction costs for both accounts. Cross
transactions may include rebalancing transactions that are undertaken so that, after withdrawals or contributions
have occurred, the portfolio compositions of similarly managed accounts remain substantially similar. Kingsway
Capital may have a potentially conflicting division of loyalties and responsibilities regarding both parties to cross
transactions.

Cross transactions between clients are not permitted if they would constitute “principal transactions” or transactions
for which Kingsway Capital or its affiliates are compensated as a broker unless client consent has been obtained
based upon written disclosure to the client of the capacity in which Kingsway Capital or its affiliates will act, and
otherwise in accordance with the Advisers Act and related rules.
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In addition, cross transactions are not permitted for certain accounts where legal restrictions apply including, but
not limited to, benefit plans that are subject to the US Employee Retirement Income Security Act of 1974, as
amended (“ERISA”).

Cross Holdings

Certain Kingsway Capital Funds may from time to time, and in accordance with their PPM, investment objectives,
invest in other Kingsway Capital Funds for the purposes of making all or some of their investments in an underlying
target. No management or carried interest fee are payable in respect of such cross holdings in Kingsway Capital
Funds although Kingsway Capital related persons may be entitled to receive carry interest in accordance with the
PPM on disposal of underlying investments..

Valuation of Client Accounts

Pursuant to the AIFMD, Kingsway Capital has regulatory responsibility for the valuation of the Kingsway Capital
Funds. This creates the potential for conflicts of interest as Kingsway Capital where it is also remunerated by
reference to the net asset value of its client’s accounts. This is particularly relevant for Kingsway strategies involving
illiquid assets and securities where Kingsway Capital may exercise a significant influence over the valuation of
such securities in its favour, which may increase fees and/or assets under management.

Clients’ assets and liabilities are valued in accordance with Kingsway Capital’s valuation policies for each of
Kingsway Team and Ash Park Team strategies. In the case of the Kingsway Capital Funds, the valuation policy is
adopted by the governing body of each relevant Kingsway Capital Fund and implemented by an independent
administrator with responsibility for the calculation of the relevant Kingsway Capital Private Fund’s net asset value.
In addition, the administrator has been appointed as an independent, qualified “external valuer” to one of the
Kingsway Capital Funds investing in the Frontier Consumer Franchises Strategy.

Kingsway Capital has established a valuation committee in relation to each of its investment strategies (the
“Valuation Committees™). These Valuation Committees are responsible for determining appropriate “fair value”
valuations for illiquid or hard to value investments held by Kingsway Capital’s client accounts. There is no
guarantee that the value determined with respect to a particular asset or liability by Kingsway Capital will represent
the value that will be realized by the client on the eventual disposition of the related investment or that would, in
fact, be realized upon an immediate disposition of the investment.

C. Investing in Securities Recommended to Clients

The principals, employees, of Kingsway Capital, and their related persons are permitted to invest in Kingsway
Capital Funds on the same terms as external clients and investors, except that, where applicable, management,
performance and carried interest fees and charges may be waived and longer drawdown periods may be in place in
respect of capital commitments, as disclosed in the relevant PPM.

Kingsway Capital may recommend the purchase of shares or interests in Kingsway Capital Funds where its staff

and related persons have any ownership interest through Carry Vehicles described above in Item 11B, including via
ownership of a general partner in limited partnership structures.
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Kingsway Capital’s principals, employees and their related persons may co-invest in private asset securities
recommended to the Kingsway Capital Funds investing in the Private Consumer Internet Strategy and advisory
clients, subject to approval by the Chief Compliance Officer to ensure that client interests are properly considered
and conflicts managed.

Following an investment recommendation by Kingsway Capital to a client to which advisory services are offered
they are given a reasonable period of time to invest prior to permitting personal account investment by Kingsway
Capital related personnel.

The Code of Ethics contains policies and procedures designed to prevent improper practices with respect to such
investment. Please refer to Item: 11 A Code of Ethics.

D. Conflicts of Interest Created by Contemporaneous Trading
Kingsway Capital manages investments on behalf of a number of clients and does not trade for its own account.

Certain discretionary managed clients have investment programs that are similar to or overlap with each other, and,
therefore, such clients may participate with each other in investments. See Item 12B: Agaregated Orders for Various
Client Accounts for Kingsway Capital’s policies and procedures with respect to such situations.

ITEM 12: BROKERAGE PRACTICES

A. Factors Considered in Selecting or Recommending Broker-Dealers for Client Transactions

Unless otherwise provided in an investment management agreement with a particular client, Kingsway Capital
possesses the same discretion to determine the broker or dealer to be used for each securities transaction for each
client account.

In selecting brokers or dealers to execute transactions (or series of transactions), Kingsway Capital considers a
number of factors to determine the reasonableness of the broker-dealer’s compensation. Such factors include the
size and type of the order, the price, the costs, the speed, the likelihood that the order will be executed and that the
transaction is settled, and any other considerations which, in Kingsway Capital’s opinion, are relevant to a particular
order. However, Kingsway Capital need not solicit competitive bids from broker-dealers and does not have an
obligation to seek the lowest available commission cost.

For publicly listed securities in frontier markets a single reputable, regulated broker in Luxembourg is utilised to
execute all cash trades as an agent on behalf of certain Kingsway Capital Funds. This broker conducts due diligence
at the local frontier market broker level to minimise counterparty and custodian risk.

1. Research and Other Soft Dollar Benefits and Inducements

Kingsway Capital may receive benefits from certain broker-dealers in connection with client securities transactions.
This is known as a “soft dollar” relationship. Kingsway Capital limits the use of "soft dollars" to obtaining brokerage
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services in compliance with the FCA rules and as permitted under the safe harbor of Section 28(e) of the Securities
Exchange Act of 1934 (“Section 28(e)”).

Pursuant to the FCA rules, where Kingsway Capital receives broker-dealer investment research, as defined by the
FCA, unless otherwise agreed with the client, this will be paid for through a research payment account (“RPA”) in
Kingsway Capital’s name which will be funded for the client accounts through specific charges agreed with the
clients and paid directly by the clients to the RPA. Kingsway Capital will ensure that research befitting more than
one client is fairly allocated across all relevant client accounts based on the accounts’ assets under management and
will notify details of the research budget and expenditure at least once per annum or upon request. The use of such
an arrangement minimizes the incentive for Kingsway Capital to select a broker-dealer based on research received.

Kingsway Capital will assess the quality of the research which it has purchased at least once per annum and will
periodically review its RPA research budget. Any funds collected in the RPA in excess of the amount spent on
research will be held over and offset against the budget for the following research period.

In accordance with FCA Rules, corporate access arranged by brokers and market data received is considered
separately from amounts agreed with brokers for research and where considered to be of value may be paid for
separately by Kingsway Capital.

Minor Non-Monetary Benefits

Pursuant to the FCA rules, Kingsway Capital may not accept inducements (fees, commissions, monetary or non-
monetary benefits), including “investment research”, where these are paid or provided by any third party or a person
acting on behalf of a third party, in relation to Kingsway Capital’s provision of services to its clients, other than
minor non-monetary benefits that are: (i) capable of enhancing the quality of service provided to a client; and (ii)
of a scale and nature such that they could not be judged to impair compliance with Kingsway Capital’s duty to act
in the best interests of the client. Non-monetary benefits received from third party brokers may include attendance
at seminars and conferences and the receipt of sales information.

2. Brokerage for Client Referrals

Kingsway Capital does not select or recommend broker-dealers based on whether it receives client referrals from
such broker-dealer.

3. Directed Brokerage

Kingsway Capital does not recommend, request or require that a client direct Kingsway Capital to execute
transactions through a specified broker-dealer. In the unlikely event that Kingsway Capital accepts specific
instructions from a client as to how the client wishes an order to be executed, Kingsway Capital will warn the client
that Kingsway Capital’s obligation to provide best execution is limited to that part of the order unaffected by the
instruction given.

B. Aggregated Orders for Various Client Accounts

Kingsway Capital may manage client accounts which pursue similar or overlapping investment strategies. In placing
trades in the market or entering into private asset commitments, Kingsway Capital may, wherever possible,
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aggregate trades, or commitments, in order to place larger orders or commitments with a view to obtaining improved
execution prices. Kingsway Capital aggregates client orders where it reasonably believes that this is in clients’
overall best interests or to provide equitable treatment. Nevertheless, there may be circumstances when aggregation
works to the disadvantage of a client. Where it is intended to aggregate orders for clients, this will be disclosed in
the relevant client investment management agreements or offering memoranda.

Where it aggregates orders (or commitments) across client accounts, Kingsway Capital will pre-allocate the
securities across the aggregated client accounts before the transaction is effected, specifying the participating client
accounts and method of allocation among accounts. After the trade is executed, securities shall be promptly
allocated to client accounts in accordance with the pre-allocation. Adjustments or changes may be made under
certain circumstances, such as to avoid odd lots or excessively small allocations. If the order at a particular broker
is filled at several different prices, through multiple trades, generally all such participating accounts will receive the
volume-weighted average price and pay the average commission, subject to odd lots, rounding, and market practice.
If an aggregated order is only partially filled, Kingsway Capital’s procedures provide that the securities or proceeds
are to be allocated in a manner deemed fair and equitable to clients. The rectification must be notified promptly, in
writing and detailing reasons, to Kingsway Capital’s Chief Compliance Officer.

Allocations will be made among client accounts eligible to participate in initial public offerings (IPOs) and
secondary offerings on a pro rata basis for client accounts, except when Kingsway Capital determines in its
discretion that a pro rata allocation is not appropriate, which may include a client’s investment strategy, specific
investment guidelines explicitly prohibiting participation in IPOs or secondary offerings and/or a client’s status as
a “restricted person” under applicable regulations.

C. Trade Errors

Kingsway Capital maintains policies in respect of trading errors which require that, to the extent that trading errors
occur, they are corrected as soon as practicable. Trade errors may occur as a result of mistakes made on the part of
an executing broker, or mistakes on the part of Kingsway Capital personnel, including, but not limited to, portfolio
managers, traders and/or operations staff. Trade errors may include, for example, keystroke errors that occur when
entering transactions into electronic trading systems, failures of oral or other communications between and among
Kingsway Capital investment staff, trading staff and operations staff, or between Kingsway Capital personnel and
the third parties, such as executing brokers, with whom Kingsway Capital conducts trading activities.

In accordance with Kingsway Capital’s trade error policies and procedures, all trade errors, if any, are promptly and
appropriately reviewed, evaluated and resolved by the Chief Compliance Officer, and any material losses resulting
therefrom are allocated properly, taking into account ERISA requirements, as relevant, between Kingsway Capital,
the client or clients, and where applicable, third parties. Kingsway Capital is responsible for its own errors and not
the errors of other persons, including third party brokers and custodians, unless otherwise expressly agreed to by
Kingsway Capital. Broker-dealers are not permitted to assume responsibility for trading error losses caused by
Kingsway Capital. Trade errors resulting in a gain will be allocated between the applicable clients. Gains and losses
from multiple trade errors, if any, generally are not netted. Rather, each trade error generally is separately resolved
in accordance with the policy and procedures described herein.

28



D. Allocation Errors

Kingsway Capital will seek to confirm that the proper allocations are made across the clients for all investment
opportunities. However, should an error be made with respect to the allocation of a particular investment
opportunity, Kingsway Capital will seek to correct such error, where possible, to put each client involved in such
allocation error in the same place as it would be if such error had not occurred.

ITEM 13: REVIEW OF ACCOUNTS

A. Frequency and Nature of Review
Kingsway Capital performs various daily, monthly and other periodic reviews of clients’ portfolios.

Client portfolios holding publicly listed securities are monitored daily by the relevant investment advisory staff for
weightings of individual positions, performance and adherence to investment policies. Client portfolios holding
exclusively private asset securities are monitored on a less frequent basis, but at least half yearly.

Other client account reviews include trade reviews, account liquidity monitoring, portfolio valuation, price
validations, risk reviews and account concentration monitoring by personnel in Operations, Trading and
Compliance which are conducted daily, monthly and quarterly as appropriate. Private Asset Funds are monitored
by Operations and Compliance at least half-yearly.

B. Factors Prompting Review of Client Accounts Other than a Periodic Review.
A review of a client account may be triggered by any suspicious or unusual activity or special circumstances.
C. Content and Frequency of Regular Account Reports

Investors in the Kingsway Capital Funds, other than the Private Asset Funds, will receive monthly performance
information, a monthly account statement and a quarterly written investment commentary. Such reports may be
delivered electronically to the client in accordance with the client’s agreement with Kingsway Capital. Investors in
Private Asset Funds receive six monthly reports showing commitment, holdings and the most recent valuation.

In addition, annual audited financial statements are produced in respect of all Kingsway Capital Funds in accordance
with the relevant PPM and are made available to investors within 6 months after the financial year end. For US
Kingsway Capital Funds it is intended that annual audited financial statements are made available within 120 days
after the financial year end. In respect of certain Kingsway Capital Funds, tax information necessary for the
completion of such investor’s return is provided.

Each separately, managed account client will receive reports in accordance with their individual investment

management agreement and Periodic Statements as defined in FCA Rules, unless the required data is provided to
the client by another party.
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ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

A. Economic Benefits Received from Non-Clients for Providing Services to Clients

As discussed in ltem 12, Kingsway Capital may receive certain minor non-monetary benefits as defined in FCA
Rules from broker-dealers in the form of “soft dollars” for permissible services as described above, and other, non-
client third parties. Please see Item 12 for further information on Kingsway Capital’s practices in respect of soft-
dollars and inducements.

Kingsway Capital does not receive any economic benefit from any person who is not a client for providing
investment advice or other advisory services to Kingsway Capital’s clients, other than from broker-dealers in the
form of soft dollars as described above.

B. Compensation to Non-Supervised Persons for Client Referrals

Kingsway Capital does not compensate third parties for client referrals.

ITEM 15: CUSTODY

Kingsway Capital does not have physical custody of any client assets. Each of Kingsway Capital’s clients has
appointed its own custodian and these custodians are solely responsible for the custody and safekeeping of their
client’s assets.

The Custody Rule, Rule 206(4)-2 promulgated under the Advisers Act (the “Custody Rule™), and certain related
rules and regulations under the Advisers Act, are not applicable to Kingsway Capital Funds organised and
incorporated outside the US.

Kingsway Capital has considered the extent to which it is deemed to have custody of the Kingsway Capital Funds
incorporated in the US, and determined that as it has no authority to obtain possession of such client assets or
withdraw funds or securities from a client's account, for any purpose other than authorised trading pursuant to the
discretionary investment advisory agreement in place, it does not have deemed custody.

Notwithstanding this assessment, Kingsway Capital Funds incorporated in the US are (i) audited at least annually
by an independent public accountant and (ii) and aim to distribute their audited financial statements prepared in
accordance with US generally accepted accounting principles (“US GAAP”) to their investors, all limited partners,
members or other beneficial owners within 120 days of the fund’s fiscal year-end.

In addition, upon the final liquidation of a Kingsway Capital Fund, incorporated in the US, it is intended that a final

audit will be performed and audited financial statements prepared in accordance with GAAP will be distributed to
all investors promptly after completion of the audit.
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ITEM 16: INVESTMENT DISCRETION

Kingsway Capital provides investment advisory services on both a discretionary and advisory basis to sophisticated
clients.

When operating pursuant to investment discretion, Kingsway Capital has full discretionary authority with respect
to investment decisions, which are made in accordance with the investment objectives and guidelines as set forth in
such client’s respective investment management agreement or equivalent document.

ITEM 17: VOTING CLIENT SECURITIES

Kingsway Capital ordinarily expects to be delegated authority to vote client securities for its clients’ accounts.

Kingsway Capital has adopted Proxy Voting Policies and Procedures (the “Procedures™) that are designed to ensure
that it votes proxies with respect to client securities in the best interests of its clients. The Procedures also require
that Kingsway Capital identify any conflicts of interest between Kingsway Capital and its clients. If a material
conflict exists, Kingsway Capital will determine whether voting in accordance with the voting guidelines and factors
described in the Procedures is in the best interests of the client or take some other appropriate action.

In the absence of specific voting guidelines mandated by a particular client, Kingsway Capital will endeavour to
vote proxies in the best interests of each client. This may include a decision neither to support nor oppose a
recommendation by management of such companies and instead to affirmatively elect not to vote proxies; however,
Kingsway Capital will not abstain from voting or affirmatively decide not to vote a proxy if the client is a plan asset
fund subject to the requirements of ERISA. The proxy shall be voted on a case-by-case basis, taking into account
all relevant facts and circumstances at the time of the vote.

Clients may obtain a copy of Kingsway Capital’s Procedures and information about how it voted a client’s proxies
by contacting Kingsway Capital’s Chief Operating Officer at cm@kingswaycap.com or by telephone on (011) 44
20 7659 4130.

ITEM 18: FINANCIAL INFORMATION ‘

This Item is not applicable.
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