RAISING CAPITAL IN A COMPETITIVE
ENVIRONMENT: THINKING BEYOND
YOUR PITCHBOOK
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AGENDA

1. About ext.
2. Why marketing matters

3. Crafting a
compelling story

4. Going beyond
your pitchbook

“Our study concludes that this is
D. Q & A the percentage of our customers
who will buy from us without any

effort whatsoever on our part”
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ext

We named our firm “ext.” because
we act as an ‘extension’ of your team.

3

Ext. 1Is an owner-operated, full-service, financial services

marketing agency that brings together deep industry knowledge
and a leading communications team to drive results.

OUR CLIENTS INCLUDE:

ASSET MANAGERS | HEDGE FUNDS | PE & VC FIRMS | INVESTMENT BANKS | REGISTERED INVESTMENT ADVISORS
WEALTH ADVISORS | BROKER DEALERS | SERVICE PROVIDERS | INDUSTRY ASSOCIATIONS
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OUR COMPETITIVE ADVANTAGE

Ext. is a full-service agency that brings together
the left and the right sides of the brain

LEFT - RIGHT
Highly skilled, CFA-level i DECN e
writers and analysts

Fresh ideas and
unparalleled creativity
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WE WORK WITH EMERGING & ESTABLISHED FUNDS

AT EVERY STAGE OF THEIR LIFECYCLE, REGARDLESS OF THEIR INVESTMENT STRATEGY

Proven marketing track record INVESTMENT STRATEGIES COVERED 2018-2019

* Proven 12-year track record exclusively serving
financial services industry

» Breadth of alternatives experience

 100s of successful launches
High-caliber, in-house team

* CFA-level writing and content team

* Designers who have worked at Fortune 500
firms

* In-house Bloomberg terminal and dedicated
analysts

Client-first process

* Dedicated client manager and seamless end-to-
end service

« Commitment to deliver an outstanding product,
within budget and timelines

* Rigorous checks and balances to ensure quality

m Long/Short Equity Fund Multi-Strategy Private Equity

m Market Neutral m Managed Futures Trading = Global Macro
Venture Capital m Fixed Income m Event Driven

m Quantitative Funds Crypto Assets Distressed Fixed Income
Fixed-Income Arbitrage m Commodity Trading Funds Long-Only Equity
Merger Arbitrage Systematic Long/Short Credit
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COMPETING FOR INVESTORS™ ATTENTION

Nl S : o

There are approximately Institutional investors They typically meet And ultimately
fifteen thousand hedge are contacted by with a few hundred allocate to two
funds in the U.S. thousands of and have follow ups managers
managers every year with 50

Hedgeweek.com by Don Steinbrugge, Founder and CEO, Agecroft Partners
https://www.hedgeweek.com/2018/05/14/264184/how-social-media-changing-hedge-fund-industry



https://www.hedgeweek.com/2018/05/14/264184/how-social-media-changing-hedge-fund-industry

TOUGH MARKET

The bar remains high for emerging managers “Simply put, it has been much harder to raise money over the

to receive allocations, particularly from larger last several months than | anticipated, | thought | could have

investors. For investors that made at least one 30 to 40 meetings in New York and fly home with

allocation to a new launch in 2018, roughly commitments for $3 billion, but there is no sign of new

half made a single allocation. money coming in”. N
JPM, 2019 Institutional Investor Survey Jeffrey Vinik

In 2020, we will have continued Distribution of Hedge Fund Managers and Industry

concentration of hedge fund flows into a Assets under Management by Fund Manager

small percentage of managers. We expect 5%
of funds to attract 80% to 90% of net assets

within the industry. 2,906

Markets Media, Top Hedge Fund Industry Trends for 2020
Don Steinbrugge, Founder and CEO,
Agecroft Partners

862

Cepoe M 150

" NORTH AMERICA ASIA

76.4% of hedge funds ‘tap out’ their network 2_31,_52
of investors within one year. REST OF WORLD
Tower Fund Services Bl No. of Fund Managers

@ Q42018 AUM ($bn)

Source: https://docs.preqin.com/samples/2019-Preqgin-Global-Hedge-Fund-Report-
Sample-Pages.pdf
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https://docs.preqin.com/samples/2019-Preqin-Global-Hedge-Fund-Report-Sample-Pages.pdf

WhY

MARKETING MATTERS
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WEBSITES & SOCIAL MEDIA ARE TRENDING

Approximately 73 percent of the largest hedge funds are on LinkedIn

* 68% of investors used social
media to research asset
management firms in 2018, up
from 36% in 2015 study

10% of hedge funds now on Twitter, but two-thirds of the largest
market-leading hedge funds also have a Linkedln presence

Hedge fund social media usage numbers are expected to reach 20%

* 63% of institutional investors on Twitter and 75% on LinkedIn by the end of the year
now consume social media

* Less than half regularl){ , https://www.peppercomm.com/
consume finance-specific trade everyones-tweeting-about-hedge-funds-

publications except-hedge-funds

« Almost two-thirds (62 per cent)
of investors have, within the last

year, begun to search social Less than half — 44% — of hedge funds reported having a website. 32%
media platforms such as reported having a website and a LinkedIn page

Facebook, LinkedIn, Twitter . . . .

and Instagram as part of the Just 12% of firms reported having a website, a LinkedIn page and
pre-investment background another social media account such as Twitter or Facebook

investigation process

12% of firms reported having no social media presence at all

Greenwich Associates

Investing in the Digital The Seward & Kissel 2017/2018
Age, 2019 Form ADV Study
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CAPITAL RAISER OR INVESTMENT PERFORMER

The best investment performers raised

4X IeSS Capital “ Firms that do not have

than the best capital raisers a high-quality sales and

marketing strategy will
have a difficult time
raising assets and have
a higher probability of
shutting down.

$175 B Raised

$42 B Raised

Markets Media, Top Hedge Fund Industry
Trends for 2020,

Don Steinbrugge, Founder and CEO,
Agecroft Partners

Best Investment Best Capital
Performers Raisers

Source: Chestnut Advisory Group. Total net capital flows of top quintile asset gathers from analysis of eVestments data, 2006-2013

Confidential + Proprietary
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CRAFTING YOUR

NARRATIVE
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WHAT INVESTORS WANT TODAY

Investors Want Managers’
Stories — Not Track Records —

Data Show

Excerpt from Institutional Investor

(https://www.institutionalinvestor.com/article/b1b1fkfz4zdOms/

Investors-Want-Managers-Stories-Not-Track-Records-Data-Show)

Seventy-seven percent of
asset managers thought
their messages were differ-
entiated from peers, but
only 21 percent of consult-
ants believed that mana-
gers’ messages varied, ac-
cordng to Chestnut’s re-
search. In addition, 75 percent
of consultants who partici-
pated 1n the study, said their
number one search criteria

Confidential + Proprietary

was investment process and
portfolio construction.

Investors want more than
numbers because they in-
creasingly want more from
managers, including re-
search and perspectives be-
yond portfolio manage-
ment. Allocators “want to be
smarter because of their
relationships with managers,”
Tepper says.

Investors are Looking Beyond
Performance

Source: 2019 EY Global Alternative Fund Survey

Investors Investors

How important is an alternative manager’s internal
ESG policy (a policy that guides the management
company'’s policies/procedures) when deciding
whether to make an investment?

Are you willing to accept higher
fees when investing in socially
responsible funds?

63%

26%
: Investors
11%
What impact does a manaqer's talent manaqement program have on your decision to invest or remain
For those investing in ESG products invested?

Critically important
B Somewhat important

Not important Talent
management 57% 29% 14%
program
Critically important i Somewhat important [l Not important

How important is it that your hedge fund managers/private equity managers use next-generation data to
support their investment process?

Hedge fund menagers a8 1%
Private equity managers 27% 38%
Critically important . Somewhat important Not important

12


https://www.institutionalinvestor.com/article/b1b1fkfz4zd0ms/Investors-Want-Managers-Stories-Not-Track-Records-Data-Show

A GOOD NARRATIVE SEPARATES YOU FROM YOUR PEERS

* Explain the origin of your firm’s name
 Why you started the firm
 How your team came together

 What trends and/or opportunities
you see

 Why you think your strategy will work

 How you plan to attract and
retain talent

* What role ESG plays in your firm
and fund

 How do you plan to scale operationally? 0
* Do you have a cyber security budget? HE L
 What is your data strategy? my na'“e \s

* Are you thinking of different structures
(down the road)?

B

- )

* Do you have a succession plan? ) \ hnother A (ot Managel
6 n
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THE POWER OF VISUALS

Our brains were built for visual information:

* 90% of the information processed by the brain is visual.
It takes only 13 milliseconds for the human brain to process an image.
 The human brain processes images 60,000 times faster than text.

 80% of people remember what they see, compared to 10% what they hear and 20% of what they read.

We don’t have much patience for text:

* Most people only read 20-28% of the words on the page.

We aren’t great listeners, either:

 When people hear information, they’re likely to remember only 10% of that information 3 days later.

However...

* |If arelevant image is paired with that same information, people retained 65% of the information 3 days later.

Source: https://movableink.com/blog/29-incredible-stats-that-prove-the-power-of-visual-marketing/

Confidential + Proprietary
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THE POWER OF VISUALS

Our brains were built for
visual information

Rz

90% of the It takes only
information processed 13 milliseconds for

by the brain is visual. the human t?rain to
process an image.

S

80% of people

remember what they see,

, compared to 10% percent
60,000 times what they hear and 20% of
faster than text. what they read.

People

retained

65% \ '
’

of the

information
3 days later

The human brain
processes images

if a relevant image is paired
with that same information

Source: https://movableink.com/blog/29-incredible-stats-that-prove-the-power-of-visual-marketin

Confidential + Proprietary


https://movableink.com/blog/29-incredible-stats-that-prove-the-power-of-visual-marketing/

KEEP IT SIMPLE, KEEP IT REAL

Authentic storytelling is key to gaining consumer trust.

Transparency celebrates your uniqueness and acknowledges the human aspect of your brand. Recognize that

things are not always easy by showing your own challenges and failures. This creates an emotional connection,
as well as reveals admirable characteristics, like innovation and resilience.

Excerpt from Forbes https://www.forbes.com/sites/mikekappel/2018/01/17/5-essential-tips-for-business-storytelling/#4ad390ad454d

Rules of thumb:

25-slides, use Less is more Don’t get lost Don’t forget: Conflict drives Address challenges
your appendix (fewer words), in the details tell all sides of a story, makes — and how you
wisely plain language your ‘story’ it authentic overcame them

Confidential + Proprietary
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EXAMPLES

A SHARED HISTORY

2000 2006 2005 2007 2008
Steve
Pattyn MORGAN STANLEY DCH-ZIFF CAPITAL
Founder and Analyst
Chlstianasinent Investment Banking
Ofticer
Robert ——

IP MORGAN OCH-21FF CAPITAL

BU"klﬁy Associate MANAGEMENT
Chief Operating Equity Eauity Trader
Otficer Derivatives

Michelle

Brouhard 2 FKU”!‘ 3 B'\.,\"
Head ot e

Commadities

Research

and Strategy

wddy

DCH-ZIFF CAPITAL
MANAGENENT

P
OCH-ZIFF CAPITAL YAUPON CAPITAL
MARAGEMENT MANAGENENT
Manaqing Dicector

—
OCR- 21 YAUPON CAPITAL
MANAG MANAGEMENT
MD/Haad of Business Chief Operating
Management Otficer
[
POINTSTATE YAUPON CAPITAL
Managing Owector/ MANAGEMENT

Parttolio Manager

O Derivatives
Trader

Identified Senior Analyst
Identified Senior Analyst
Identified Senior Analyst

Yaspon Capit

al Management

Multistrategy Hedge Fund

Investment Bank

Large Credit/PE Fund
Multistrategy Hedge Fund

Investment Bank

Investment Bank
Investment Bank

Analyst-Equities

Analyst-Investment Banking

Associate- Distressed Credat

Analyst-Corpo

Analyst- Equity Research

Analyst-Equity Research

KAYAK'

INVESTMENT PARTNERS LLC

500,000 .

approximate number of e
miles traveled by team
annually.

over 450 B

technology
companies covered
in Asia in 2017.

KAyaK'

e e e

TAIPE!
RESEARCH OFFICE

500

approximate number
of in-person visits and
calls conducted with
companies annually.

STRICTLY CONFIDENTIAL

about 50% total p?ofit

attribution from Asian
countries since inception

CONNECTING INVESTORS WITH THE BEST IDEAS IN GLOBAL TECH

()

60 -
number of flights

Q per year.

KAYAK"

e

Asia Hub Mission Critical
Kayak's office in Taiwan
acts as a hub that facilitates
the firm's rigorous, due
diligence of the global

tech market.

SAN FRANCISCO
HEADQUARTERS

Multiple analysts
per investment idea

n
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Drug Development Today is a High-Cost
and Low-Efficiency Proposition

A More than $200 million

invested over ten years

Upto10 ~4-6

12-17-11-13
¥ Less than 5%

probability of success

Late discovery and > Clinical » Marketed » Approvals

preclinical programs development per year * Is this model viable going forward?

Source: New Frontiers in Pharma R&D Investment, McKinsey & Company; Oncology Landscape 2017, Credit Suisse

Y < BLACK COFFEE

STRICTLY CONFIDENTIAL

5

/ The Next Chapter: A Vision United by Excellence W

Preserving Time-tested Values, Innovating for the Future

Success starts
with seamless
succession

York's distinctive culture

N many ¢

intend to keep it that way

THE POWERITI@ CHANGE OLD HABITS

THE GLOBAL ECONOMY IS UNDERGOING TRANSFORMATIONAL SHIFTS

The integration of economic and environmental sustainability is not just a trend — it is a long-term, durable shift driven
by economics. This will impact every industry, resulting in a massive mobilization of capital. This is the next phase of the
Industrial Revolution — and it is happening now.

X
d
Bl -

Pt
‘ool ™= [hrd

RENEWABLE ENERGY over hydrocarbon energy

ELECTRIC VEHICLES over gas ¢

SUSTAINABLE AGRICULTURE and
SMART AGRICULTURE over dirty agriculture

DISTRIBUTED ENERGY over centralized energy

THE ECOSYSTEM
INTEGRITY FUND

17



BEYOND

THE PITCHBOOK
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WEBSITES — THE BAR HAS BEEN RAISED

FOCUS ON TALENT
KEY MESSAGING & HIGH IMPACT VISUALS

STATS &
INFOGRAPHICS

Part

A technology-focused,
private equity partner
advancing companies with
flexible capital and
valuable insight.

® $ Over $8.9 billion
- investment portfolio

8.9B+

=> Meet our people

o 450+
FOCUS ON D&I AND
ESG THEMES | TIVIEHITES

Sculptor About Sculptor Our Business Public Investors Careers Q
; Scuiing Crange Fund Investors

Diversity Initiatives

2000

We offer a broad range of diversified

strategies based on a unified set of

underlying principles.
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LEVERAGE VIDEG

\ |7
@ Businesses with blogs get @
126% more leads People recal

Video on landing pages ) . 65% of the visual content
jumped from 49% in 2017 than businesses without. that they see almost
. (Content Marketing Institute, 2018)
to 60% in 2018. (Forbes, 2018) three days later. (HubSpot, 2017)

The average | | d
LinkedIn user g o . @ .
spends 17 minutes 20% of people read text Visual assets are the biggest

: on a page, but 80% of people contributor when it comes to
on the site per month. . : : :
will watch a video. (My SMN, 2017) social media. (Ofcom, 2017)
(Wordstream, 2018)

Linked m Firms with revenue of $5 billion+ ;/ideo generates
94% of B2B marketers use spend 11 percent 1200% more shares

LinkedIn as a content distribution marketing. (Gartner, 2018) than text and images.
(Weidert Group, 2018)

channel. (Linkedin, 2018)

Confidential + Proprietary
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VIDEO EXAMPLES

Confidential + Proprietary

VIEW OUR VIDEO EXAMPLES AT:
HTTPS://VIMEO.COM/EXTMARKETING

DEFINED BY ONSISTENCY.
AN AQTFIUPMINDSET,

Michael Hughes

SVP, Client PortfoligdManager
GuardCap Asset Maflagement

21


https://vimeo.com/extmarketing

SHARE YOUR POV — WHITE PAPERS WORK

66 The point of view is
what creates the Sculptor Views
loyalty and the Sculpror Real Esate’s Head of Residential
: Investrients, NGBS Silbies, Hiscusses the currert nicote e
Inte rest. Content real estate investment environment. Hesd of Residantin investmen
marketing powerhouses
like McKinsey and IBM
get attention and a loyal
following for their
content, not because of |
the format they choose. | o S
While slicing and dicing o
material can help | ‘
engage the readers, the S e

Income Fund (TGREIF) has the

highest sustainable yield and -

=iy \\[1thh Real Estate
Cybersecurity for Plan Sponsors:
What You Need to Know and What Action

» Timbercreek's ability to add
C O I I t e I I t I I a S I e g S Today, it is hardly surprising that the term newworks, online/traditional retailers &

" approach can produce

iil .Pal iSﬂdE‘ NS bd returns

FaviTe ALMANPREMT
. ESTATE?
properties are often synoayrous with a
tatc :s dofonsive in nature, making the

SMALL CARP FQUITIES [ upleruent to a portiolio of stocks and

[t real estate owxership, what an investor
R al asscts arc not as casily or quickly sold on
215 wedet t:ueat Trusts (REITs) were created to solve

LAl ANt 220 Lt o bl sl D 1 1 . Ut 110 b
CIMETNCG 4 PN CCPPA NG SMNCa . 0 I NET XE ¢
1= I ol ean acesd rlere A beowdsn Aeslence witl thesmal 2on nsnees s hean © sknleact However, given they are publicly traded
BT C SpAT RS R p 0o d ctm T e i |G U R e 1Ny b SO ¢ s t-on), this begs the question of whether
Both s2hie a0 =wedos TN % SENTTIT MRS RS AN WONIS SRTRERE G Yt ArE real estate or if they are just another
Mt B AL RIS LM S 0 U M e T el 102 21 ke Ml e

“cybersecurity” is ubiquitous as the issue that sites, government bodies and acaden

regularly makes news headlines around the world. prime targets for cyoercrime, as are o PCNNane 1T 010 1 the Dehasipazs N e Ch oy Fih ozt dk o0 Sl
reliable, secure data flow of sensitive | . e Y T L R T T T T LT B R R P P PR | his question in a piece titled, *“There IS a
Indeed, 't is a complex and rapidly evolving area in which e A Ny s i dae state Investment” {Investraent Executive,

alan spansors need to be botn vigilant and conversant in

ruarket has grown, :uany REITs have
offering. In an cffort to differentiate
inent tea:us have abandoned the

n favour of a -uore growth-oriented

Int in developrnent, errerging market

| sincsses and brokerage services, thereby
£ their cash flows. With uore cyclicality

L

reporting agency. In September 2017,
breached by hackers. The names, ho
security numbers andother personal i
148 milian Americans had oeen |
consumers aso had their credit card
aresult of the cyoerattack. The oroad
breach and tne extent of sensitive

Nobody is immune to the threat and potential harm of  involved made the Equifax oreach u

[}
C t r Example: Equifax Inc. . - e "
e a u S e I a S a e a o iolelinepptsesimpis ey e ean .'n:l " \..; v.h.J";lM .;.':w. :‘:“; .v«m:.:il:l nm“ wl v f REIT: de t
T 2 . a MAma Ha = & verse o s can provide many of
o ﬁhe,‘r ove;a\‘\ hu: o a:d pl.a." ms"'\DefS(BelOr’; “i'e g e el G e N Ty e vt emnn L ean enre o) B e ne W Th e e s sk wth s wel oo te rcal estate but \’HS\ added vola‘{iht"
explore the key risks of inadequare cybersecurity and e invoived Equitax Inc. @ major US.-ba cztase SO 113, bbb sl et L T 4
responsibility of plan sponsors to protect participants G NI W A b MR A A S PR e el of sty T
[ J
well-developed point o
sophisticated cybercrime. Financial institutons (banks, — noteworthy breaches across industri
o anline orokerages, credit card companies, etc.), social media  since followed.?
e [ ] , e

According ta tae defintion out forward by the g obal cyber
security firm Kapersky Lab, “cybersecurity 's the practice of
defending computers, servers, mobile devices, electronic
systems, networs and data trom malicious attacks."

shabncbes niter prdisiee Inlebbe b sinceler decten
PR

wiuaiv ol o dew sl asan a1l .

HOW TO AVOID AMPUIFYING CONCENTRATION RISK n

4 e A Iy e wadis Y
ernl eAn et e mne e en e ki sl heee T g s Hoher ey o Aaivien

et el LSRR Y B L L L TR
PRIy e ThE G e dneea et te i e 10 st g e U 1 eren et s chp ke
bres sz Al s weH eer sl R T e L T SR e I TR )
Incadspan by der diaee v v o creabowah b cboh Panu mames an lueeahin
hery sasalel nee

against such risks, if's instructive to define the term. RN e
i

One Comarate Drve * Suite 225 « Sreitor, CT 06432 | (8:44] PROCYON | ww,procyenpannersnet

Chris Koch, Editorial Director, SAP
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CAMPAIGN IT!

A white paper can be leveraged on multiple platforms.

Wh |t r A solution for high correlations
e pa pe and heightened volatility

Publicty traded and

prowate real estate offer diversification and stabdity

-
-
S -
-
-
-
-
-

Real estate is everywhere

REAL
ESTATE

Open a window to
global investing
opportunities

* Timbercreek

Aszet Management

We are investors, owners
and managers of real estate

earn why it matters >

@ L}

B® Timbercreek

Asset Management

Confidential + Proprietary

Provides access to public equity and debt of global real
T

estate companies and REITs.

IN THE MEDIA
Smart REITs are playing the land
development card

Four Picks in the Real Estate Sector

Timbercreek's Optimistic Outiook for
Real Estate

Global REITs Expected to Deliver 10%
Retarns

MORE >

INSIGHTS &
COMMENTARIES
Timbercreek Global Real Estate
Securities 2017 Market Outlook
Impact of U.S. Presidential Dection —
Timbercreek Giobal Real Estate
Securities Commentary

‘The Opportunity of REITs: Thinking
Beyond Stocks and Bonds

©2015 | PRIVACY POLICY | UNSUBSCRIBE |

ACCESSIBILITY | LOCATIONS

Ofilers accredited investors access to global real estate
investments (public and private, debt and equity)

MORE > MORE >

It's time to gain a
new perspective
on global

real estate in 2018.

0 ml 1o see the biggest trends and
. v opportunities that will have a
throughour  positive impact on REITs

Actively Creating Value

L)
B® Timbercreek

4. 4 YOUR GUIDE TO
- GLOBAL REAL

Strengthen portfolios with
an investment in real estate

ESTATE INVESTING

TABLE OF CONTENTS

Social media
campaign —
LinkedIn

) Timbercreek "
4w
Looking for yield with lower volatility? Timbercreek Global Real Estate Income
Fund: this fund is different than other real estate funds. Learn more here:
https://Inkd.in/eKbsFQX ...5€e more

WITH INVESTMENT

TEAMS LOCATED IN

KEY MARKETS AROUND
THE WORLD

Timbercreek Global Real Estate Income Fund
vimeo.com

27 Likes

@& Like & Comment & Share

HTML infographic (link)

United States

Brick & mortar retail survivors

Not i retail is created equal. High-quality retad centres in i X

9ood locations remain critcal 1o delering Qoods, services. Notable recent acquisitions in U.S.
and expenences 1o customers. There are tactical retail include:

N‘.L

L 7?‘Lr ~
Ji”‘ it

bl "‘

iy PSS K s F OR
| YIELD

i

‘

o "".“l"i‘l' ol e o e A T
Il

fithal, |

Digital
banner ads

Real access
to real estate
for all investors

||
B® Timbercreek

Asset Management

timbercreek.com/advisors
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https://www.timbercreek.com/global-real-estate-infographic-2018/
https://vimeo.com/259376905

INVESTOR LETTERS — KEEP UP THE ENGAGEMENT!

Hedge fund manager — e-blasts and quarterly investor letters Wealth advisor — quarterly investor letters

GoodQuarter «4' v vast s

Q3

=
@] | o < i - @]—J FK | ik Xeement FK QUARTERLY LETTER [ S5

An Important Role

Setting Expectations
Dear Investors.
Dear Investors

Wo wrv orce agam lortunste 1s be proparrg o § oy () g et et bt

FK Capital Fung Class A ("the Fund’) returned -7.95% over the third quarter of 2018 and -2.40% year to date. net
of fees and cxpenses. By comparison, the SEP S00 Index and MSCI All Country World Index returned 8 99% and

ey rrmve s e Ry o e d A g corrwction we b

ani nd class tivere o 5 t+ 3B7% e ettt st for B pear Oves Dot et b g et |
.ll» FK Capita m,«nl.n,kde.nwmf:! net performance of + 3.87% to investors in May 2.19%, respectively. year to date. Our total et return since the Fund's inception is 122 20%, which translates to a reaguos .«N.... o :’-“’“ ":-;: e ;~ ’“..-..‘ ﬁ\ GFl Investment Counsel Ltd.
2018 brining YTN porformance to 15 24% nat compound annul growth rate of 11.95%. Capital Fund Class A (‘the Fund™) returned 1.30% over the second quarter R RS r S RS A s s |
of 2018 and 6,04% yoar to date. net of foes and expenses. By comparison, the SAP 500 Index and MSCI All Country AR e be i . . > Prerervng end gromeny fomly (aptal
\2v¢ been both Wrong and (omastent § wend ol wdenn

World Index have returnad 1.67% and -1.53%, respectively. year to date. Our total net return since the Fund's A hat & danger o | L
Inception is 141.39%, which transiates 10 3 compound annual growth rate of 14.37%. : " e e 0 stickin|

e Ltest Fact Sheet is avallable by cliking here: Fact Sheet
fknown companies including Facebook, uber, Lyft. Airbnd, Coca-

PMANCS Vihke we mre Brded b2 be o cummidatrg vos eoty Vary studen bor
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our portfobio. Alibaba Group Holding Lid. (Alibaba), Tencent Holdings Lid, (Tencent) and Instructure Inc
(instructure) were down -11.20%. -18.73% and -16.80%. respectively. during the quarter. Another important
performance detractor was a mid-size position in JO com, which was down -33.02% in the quarter.
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In the case of Alibaba, Tencent and JD.com, the negative performance was the result of the continuation of the
escalating trade war rhetoric between the US. and Ching as we outlined in our Q2 2018 letter. As a result of still-
unfolding trade tensions, there is an environment of extreme uncertainty about possiblie repercussions for each
country and the world at Large. As a result, the markets have overreacted. unfairly punishing Qood coOmpanies
along with weaker ones.
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In addition to being hampered by the trade war, Tencent also took 3 hit when it reported its first quarterly profit
decline in more than a decade s a result of the temporary suspension of approvals for new games. Our research
reinforces that this is 3 temporary event and 3 result of measures that the Chinese government Is taking to control

J5 10 its Super Network And with 3n increasing volume of traffic
3 Mywheel” of scale and micllgence that reinforces the fiem's
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the amount of time that minors are spending on online gaming. As the leader in the gaming space. these
regulations should not be material for the future growth of the company as smaller players are mare likely to bear
the near-term brunt of this regulatory pivol. Moreover, Tencent has an integrated business model with leadership
positions in payments, mobile internet and social media - areas in which the company continues to make sound
strategic investments. Tencent also recently announced a shift in business model to focus on enterprise and
industrial internet solutions and be less reliant on the gaming part of the business.
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Ehe Super Network becomes mare difficult to repiicate over tme,
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fustomer-centric organization It is committed to kstening to its
Plutions to solve them. For example, in 02 2018 the company
BADD. which allows enterprises to integrate WhatsApp messaging
Pk Nows.

product called Flex, an application platform that is redefining the
it~ marking Twilio's second major Flex deal. Flex is very well
forms and products that we think are poised 10 transform contact

Desr Vobead (bmmt

L e

The past peer wwn wiccwaetd o many ranty b ous b
Mont g tanty we me jheoned o e Wty .
Bere shed ¢ et p oty Thene W were w et
Yy g it Pondg 8 Ve o ety
R B
10 WY baten e ety g D oy 0 2oy
Wt e

Corey Dunchamgn o ro ety borad Cotbad lvarc
Panver has boen bunier Ban we expected Commy »
ahruady werking o hvs T eancial plan and has W

Wi lamary & typealy 4 Leme % poune v
D e
Conene s g gen) TN e Lg the Whon) term St
o V)t b Seyond s evpering Eater
o b o gy s ety Sy wha)
- ey way e bnow b And whde ocks wil be
ikt b Ve 15 Lo (et s Wt ln o g 1) wn
s e e ey Pl e v v b
e R e

AL e bt or e New Your W hagw 13 0 po of
T T

emmery s the oce & st A
gl ithe company as they are in the initial stages of a long game o b T ok Al R ,//, S
fcations - with the pawer of software. Clar Averan West. A magorty of the Codt bor mubing B Gt Gonssbnan, CFA [0 Vo, CTA, MEA

Twilio's revenue has grown at an impregsive CAGR of 5% from FY2014 to FY2017, its revenue model is usage

based and therelore growth is directly Linked to growth in its user base For example Twilio generates revenue
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stocks of sound, industry-le.

are now bargains for astute investors. 5o, down markets may appear

been “oversold” and

We've been proactively positioning our portfolios to benefit from market gains and to
protect our clients on the downside across 3 wide range of scenarios. We started the

year moderating return expectations for the U.S. market. We
and emerging markets 1o fare sightly better in the period aly
margn.

In this cimate, we continue 10 favor equities over fixed incon
rates continue 10 rise, a5 they inevitably will, there will Bkely |
income In equities and fu we conth

by seeking utside the US. in bo
emerging markets. an eff sfed por
range of sectors, market capitalizations and asset classes hely
market volatiity.

The foflowing chart shows how stocks (represented by the S
deciined recently as interest rates (represented by the 10ye(
yield) have risen.
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Keep your eyes on the prize
Don't let shart-term morket volotility deroil your long-term goals

“The more things chonge, the more they stoy the some.™

“Jean Baptate Alphonse Karr, 1829

Over the past few weeks, we have witnessed a textbook example of global stock
market volatifty, Some whiplash is expocted whon the S&P S00 Index (“S&P 5007)
108t all that 1t had gained in 2018 in a single day - only to recover fully - and then
some - several days later! One thing is clear: Hatory provides sound guidance on
market corrections, and one of our key Lakeaways, having already managed assets
theough many market cycles, is that you need a steady hand amid choppy markets.
It's true what they say - the more things change, the more they reman the same.

At Premia Global Advitors, we expected the recent downturn and regard & as an
opportunity rather than a setback. The fundamentals underpinning the market and
economy remain sound, and we fully anticipated ~ and in fact wekomed - this
healthy correction after a period of heady market gains. As many stock markets
touched record high levels, investors captured gains by selling thei stocks. When
there are more sellers than buyers, share prices decline. The speed and velocity of
the recent digs took many by surprive. Some theorize & was partly due Lo the recent
popularity of trading programs based on complex mathematical aigorithms, It's true

that this

approach & Can increase

in

declining markets. Still, it does not change fundamental, and even produces some
very attractive opportunities for active investors.

RSN - anatysis of the
Alook at the bigger picture
Foundation’s & porth Grven expected increases in volatity and continued hgh equ N
1550 IC o Ind 0 $he wrianinieus Increased exposure to non-correlated assets such as commoc Two thousand and seventeen was the ephome of a vigorous bull run - one that
Secision 10 #n90¢ BULLWEALTH a3 the hedge funds and private equity. Of course, these types of i seemed to defy gravity after nearly nine years of largely steady gais. The S& 500
2078 BULLWEALTH Foundation rced Chisf 105 21.8%, the Nawdaq rocketed 29.6%, the Dow Jones Industrial Average ("DIAT)
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~ Marty

Sandre Hombas

MOVING AWAY FROM STATUS QUO

Domns inch

everyone as they carry iquidity and other risks, but for those
sophisticated investors and have an appetite for enhanced &
allocation to these asset dasses make sense as part of a well-

‘What really counts: Your goals
At the end of the day, an equity index represents a decent ba
and market sentiment, but your life does not revolve around

advanced 28,1%, the MSCI ANl Country World (Dx-U.S.) Index gained 27.2% and the
MSCI Emerging Markets Index was up over 37.0% in the 12-month period ending
December 31, 2017, Even in January 2018, we saw the market continue to charge
ahead, with the S&P 500 and DIIA each experiencing their biggest one month gains
since March 2016. Despite volatile trading in early February, the bellwether DJA is
till up 20% over the past 12 months.

10 the most important point of al. Success means achieving O irown b ate-al A e
Whether your investment portfollo can adequately fund all y Qo
milestones i all that matters. Maybe you need to buld your | 24,640.45 =
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ENGAGEMENT = GOOD MARKETING

CAPITALIZE ON THE POWER OF
STORYTELLING

USE VISUAL TOOLS: GRAPHICS, INFOGRAPHICS,
VIDEQ AND ANIMATION TO ENGAGE

HAVE A PURPOSE WITH YOUR WEBSITE,
CONTENT AND CAMPAIGNS
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EMERGING MANAGER LAUNCH PACKAGE

“ We really appreciate the client-first approach and efficient process

from the team at ext. Their experience and know-how helped deliver
high-caliber materials for an excellent end product that clearly

communicated our brand and value proposition to investors.

)

Matthew Hooker, Chief Operating Officer, Woodline Partners

Confidential + Proprietary
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ESTABLISHED MANAGERS

KEY MESSAGING &
BRAND EVOLUTION

As your firm evolves, so must your
brand. We can help you evaluate
your existing messaging and brand,
provide recommendations on how
to take it to the next level — and
then implement.

WHITE PAPERS &
BROCHURES

Strong content is at the heart of

every sales and marketing initiative.

Our team of writers includes CFAs
who can produce deep-dive
technical white papers, as well

as thought leadership pieces &
other collateral.

EXT. IS YOUR OUTSOURCED

MARKETING PARTNER

PITCHBOOK REFRESH

As your firm’s narrative evolves and
becomes stronger, your pitchbook
must also adapt. Our team will work
collaboratively with you to help
reflect the maturation of your firm
in your updated pitchbook.

VIDEOS & PODCASTS

Videos and podcasts are fast
becoming among the most
effective ways to engage with
your audiences. We combine our
award-winning creativity with an
air-tight process to optimize your
story across these mediums.

WEBSITE

A website should be a tool that
engages clients. Our team writes
content and designs and builds
sites that deliver a premium client
experience, drive engagement and
that help firms grow. We also
provide Search Engine
Optimization (“SEQ”) services.

INFOGRAPHICS

Today, people read less and “view”
more. Give us a topic or theme
and we will create an engaging,
informative infographic in static

or HTML format.

INVESTOR LETTERS

We write monthly, quarterly,
semi-annual and annual
investment letters for alternative
asset and hedge fund managers.
We also develop branded
templates that make your
communications look

more professional.

DIGITAL MARKETING
STRATEGY

Firms today need to build
credibility in the market. Social
media can help you do that.
Whether it’s through blog posts or
thought-leadership pieces, we can
show you how to leverage social
media and help you get it done!

You don’t want the expense of staffing a marketing department. Our
senior marketing strategists will work collaboratively with you to develop

and execute marketing materials that will help you raise more capital.

Confidential + Proprietary
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ext.

Leading financial
services marketing
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