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FengHe Asia Fund

Obijective: FengHe Asia Fund is a long-short equity fund that seeks to achieve capital appreciation by primarily investing in the public
equities of companies that benefit or are impacted directly or indirectly from Asia’s economic transformation.

Approach: The team has utilized their proprietary research framework to perform fundamental bottom-up long-short approach under
aresilient and diversified portfolio architecture of low net, low leverage, low concentration and low correlation as well as an active and
disciplined risk management system to manage the market volatility and drawdown risks.

Fund Data: Top 5 Winners and Losers:
Return Dec 2021 (net): -1.41% Lg Innotek (011070 KS) Long 0.34
Return YTD (net): 27.20% Sino-American (5483 TT) Long 0.30
Trailing Twelve Months (net): 27.20% Haier Smart Home (600690 CH) Long 0.23
Annualised return since inception (net): 15.75% Lens Tech (300433 CH) Long 0.21
Fund return since inception (net): 275.39% Information Technology Shar: 018
FengHe Asia AUM (31 Dec US$ mil): 2411.2 Communication Services Short -0.21
Firm wide AUM (estimated USS mil): 3368.4 JD.com (9618 HK) Long 024
. Energy Short -0.25
Risk: . Genscript Biotech (1548 HK) Long -0.36
Sharpe Ratio: 1.33 Suco (3436 JP) long  -0.38
Sortino Ratio: 3.52 Qs
95% Confidence VaR as %Eqty 1 Day: -1.07 )
95% Confidence VaR as %Eqty 5 Day: -2.39 Concentration Data:
Annualized Volatility since inception 10.9% No. Longs 44
Correlation to MSCI AEJ since inception 0.41 No. Shorts 17
Largest Drawdown: -9.89% Top 5 LMV % Equity 19.39
Leverage: 0.84 Top 5 SMV % Equity -10.92
NAV per Share Since Inception 12 Month Exposures as % Equity
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Monthly returns since inception*:
% JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC Total
2012 0.79 0.79

2013 9.32 1.50 1.32 0.14 5.73 -2.21 0.66 -0.72  2.73 2.72 2.50 3.12 29.74
2014 1.91 1.51 -2.97 -3.21 -0.45 3.00 2.22 158 -0.56 -0.19 0.47 0.82 3.99
2015 -0.69 -0.28 0.02 21.14 5.21 -1.25 -4.16 -0.52 1.76 2.59 -0.92 0.77 23.88
2016 -3.75 1.08 -0.40 0.16 1.14 1.34 1.91 0.11 064 -019 -149 -0.11 0.32
2017 1.15 -0.63 1.38 -0.40 3.10 1.75 3.95 3.05 0.75 2.67 3.65 2.02  24.77
2018 457 -1.83 4.29 -0.81 1.14 -0.90 -1.74 0.54 232 1.70 0.24 0.64 10.38
2019 -0.31 1.96 1.99 -1.81 -2.08 -0.99 -0.78 216 1.04 0.48 2.18 2.60 6.47
2020 0.52 -2.22 -7.84 1.50 2.97 6.93 4.08 6.29 -1.28 -1.71 6.48 2.94 19.10
2021 5.72 3.40 3.19 6.16 -1.30 2.40 1.30 1.78 -0.20 -0.13 3.74 -1.41 27.20

* These monthly returns are blended weighted-average returns across time series and share classes with different fee
structures. Please refer to the last page of this document for additional disclosures.
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Dear Friends and Investors,

FengHe Asia returned -1.41% net for December, which brings the Fund’s 2021 full year performance
to +27.20%.

From an absolute return perspective, we have certainly done well in 2021, given the difficult market
conditions. The MSCI AEJ declined by -4.7% during the year. What | am really proud of is the underlying
quality of our performance where we produced minimum drawdowns throughout the year and
diversified positive returns across both our long and short books at +29.4% gross and +6.3% gross
respectively, with corresponding strong alpha generation at +28.8% and +4.8%. The improving hit rates
of our longs and shorts in 2021 underscores the increasing consistency of our team and system in
delivering quality profitable ideas across the spectrum of multiple companies, sectors and markets in
our research universe.

Recently, a longstanding investor for many years wrote to'us and said: "you have delivered not only
quality performance and portfolio management, but also.an excellent service and transparency." When
| founded this fund strategy over 9 years ago, | understood that trust can only be earned through
quality performance and transparency, and resolved to achieve these two as long-term objectives.
Today, | am very touched to receive this affirmation from a satisfied and trusting client. In order to
maintain this precious trust, we must have a“clear understanding of the key principles of quality
performance and transparency.

My understanding of quality performance is sustainable and scalable performance. Our track record
of consistent outperformance over the-past 9 years vis-a-vis our AUM growth to $2.4 billion currently
is a testament to our sustainability/and scalability. If an excellent performance of a fund manager was
based on the concentrated returns of a few stocks, this manager’s performance would not be
sustainable and scalable. If the favorable performance was derived from a systematically robust
investment framework and related processes, this can be sustainable and scalable. In Asia, many fund
managers are obsessed with-finding a few great companies in search of ten-bagger returns. However,
| had a different focus right from the launch of the fund as | was determined to develop an investment
framework and related processes that can consistently produce high hit-rates. As the Chinese proverb
goes, “I do not pursue the fish but instead the way of fishing”. The same holds true for our team and
talent management. | do not pursue just a few talented performers but instead, | seek to develop the
right culture and system to cultivate talent and build our team. Using professional football as an
example, | aim to build an excellent youth academy and tactical system, instead of chasing star players.
As part of my dedication, | have personally reviewed and improved our training materials for our
analysts repeatedly over the years so that our young analysts can learn and absorb the essence of my
deep investment experience over 30 years. The crux of my work has been to simplify the existing
diverse and complex investing theories and continually develop our FengHe proprietary “3D5M3T”
framework. This simple set of 11 letters have become the guiding light for our analysts and helped
them to develop and progress significantly. Just last week, we updated our internal investment
recommendation memo template for the 8t time in the past 9 years and we will continue to enhance
it to help our analysts clearly understand a company and find more certainty in our investment
selection process. | am proud to say that after more than 9 years of perseverance and discipline, we
have not only caught the fish but have also institutionalised our way of fishing.

Transparency is the prerequisite of a trusting and happy relationship. Due to our management
philosophy and investment approach, we want to and are also able to provide high transparency. Our
management philosophy is embedded in our name FengHe “JX 1”7 where the second letter A
represents harmony. We want to provide high transparency because we want to build harmonious and
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happy relationships with our investors. Ever since we have had third party investors in our Fund, | have
constantly reminded our team to be friendly and open to our valued clients. Furthermore, we continue
to have no gate or lock up terms in the Fund. | often say that the best lock up for investors is our
performance, not legal terms. On the other hand, we are able to provide high transparency due to the
nature of our aforementioned investment approach where we are not dependent on just a few ideas
(which then tends to be shrouded in secrecy), but instead our institutionalised way of fishing will allow
us to continuously produce ideas without need for secrecy, and hence be transparent with no fear.

Looking forward to 2022, the future is filled with uncertainties and the market environment may
change, but we will not change. We will be resolute in our discipline and focus to continuously work
hard to achieve quality performance and transparency for you.

Yours sincerely,

Matt Hu
Founding Partner and CIO
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Monthly Exposures and Performance Attributions (1);

Thematics Return  Attribution Attribution MV Long MV Short MV Gross MV Net
% Long % Short % % Eqty % Eqty % Eqty % Eqty
China (1.86) (1.55) (0.31) 32.49 (13.35) 45.84 19.14
Tech Supply Chain 0.35 1.04 (0.70) 32.62 (8.58) 41.20 24.03
(1.52) (0.51) (1.01) 65.10 (21.93) 87.03 43.17
Markets Return  Attribution Attribution MV Long MV Short MV Gross MV Net
% Long % Short % % Eqty % Eqty % Eqty % Eqty
China (SH-HK-S2) (0.64) (0.57) (0.07) 33.56 (4.68) 38.24 28.87
us (0.75) (0.71) (0.04) 5.00 (3.85) 8.85 1.15
Taiwan 0.67 0.67 - 13.71 - 13.71 13.71
Korea 0.24 0.34 (0.10) 1.94 (1.18) 3.12 0.76
Japan (0.78) (0.23) 0.55) O 1090 (7.15) 18.05 3.76
Europe (0.25) - (0251~ - (5.07) 5.07 (5.07)
(1.52) (0.51) (10 65.10 (21.93) 87.03 43.17
Sectors Return Attribution  Aftfribution MV Long MV Short MV Gross MV Net
% Long % Short % % Eqty % Eqty % Eqty % Eqty
Communication Services (0.22) 0.01) 29 (0.21) 2.24 (2.18) 4.41 0.06
Consumer Discretionary (0.40) (0.24))° (0.17) 9.51 (5.54) 15.05 3.97
Consumer Staples (0.15) (oY (0.05) 2.46 (3.31) 5.76 (0.85)
Energy (0.25) & (0.25) - - - -
Financials 008 ((Yp.0s - 3.52 - 3.52 3.52
Health Care (0.74) 2% (0.82) 0.08 8.11 (2.55) 10.67 5.56
Industrials 0.090"  0.06 (0.15) 5.06 (4.00) 9.06 1.05
Information Technology 0,66~ 0.97 (0.31) 29.26 (3.98) 33.24 25.27
Internet 631) (0.35) 0.04 2.41 (0.37) 2.78 2.04
Materials ~{0.09) (0.09) - 2.54 - 2.54 2.54
" (1.52) (0.51) (1.01) 65.10 (21.93) 87.03 43.17
Market Capitalisation 2 Return  Attribution Attribution MV Long MV Short MV Gross MV Net
% Long % Short % % Eqty % Eqty % Eqty % Eqty
Mega Cap (0.55) 0.33 (0.88) 39.96 (20.75) 60.71 19.20
Large Cap (0.75) (0.76) 0.01 17.05 (1.18) 18.23 15.87
Mid Cap (0.22) (0.08) (0.14) 8.09 - 8.09 8.09
(1.52) (0.51) (1.01) 65.10 (21.93) 87.03 43.17
Notes:

(1) Performance Results represent the breakdown of the Fund’s net return on equity. It is the total return as a % of NAV
from equity positions, excluding all non-equity returns. The returns are adjusted for both incentive and management fee.

(2) Mega: > USS 10bil; Large: USS 5bil- USS 10bil; Mid: USS 1bil- USS 5bil; Small: < USS 1bil
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Contact Us

Far Hills Group, LLC — Placement Agent

747 Third Ave 30th FL, New York, NY 10017
T: +1212-840-7779

W: www.fengheasia.com

E: info@farhills.com

Fund Terms:

Subscription: Monthly on the 1st business day of the month

Redemption: Monthly with 30 days notice (no gate, no lock-up period)

Share classes: Series A: 2% management fee/20% performance fee; ISIN: KYG3365C1096
Series | : 1.5% management fee/17.5% performancefee; ISIN: KYG3365C1252

Disclaimer

This newsletter is directed at accredited investors and institutional ifwestors as defined in the Securities and Futures Act, Chapter 289 of
Singapore (“Permitted Investors”), and is not intended for use by retdil investors. The content of this newsletter is intended as a source of
general information for Permitted Investors only, and is not the.basis for any contract to deal in the FengHe Asia Fund (“FHAF”) or any
security or instrument, or for FengHe Fund Management (“FengHe”) or their affiliates to enter into or arrange any type of transaction as a
consequence of any information contained. The terms of each.of FHAF are set out in the respective private placement memorandum
(“PPM”) of FHAF, and should there be any conflict betweenthe terms set out in this factsheet and the PPM, the terms in the PPM shall
prevail.

Information from this newsletter must not be issued.in any jurisdiction where prohibited by law and must not be used in any way that
would be contrary to local law or regulation. Spegifically, this shall not be construed as the making of any offer or invitation to anyone in
any jurisdiction in which such offer is not authorized or in which the person making such offer is not qualified to do so or to anyone to
whom it is unlawful to make such an offer.

The information provided in this newslettenor in connection thereto shall not constitute a representation or any implication that there has
been no change in the affairs, businessror financial position of FengHe or the funds managed by FengHe since the date of this newsletter.
Nothing contained herein may be relied upon as a promise or representation as to the future performance or policies of FengHe or the
funds managed by FengHe.

The forecasts provided are baséd*upon our opinion of the market as at this date and are subject to change, dependent on future changes in
the market. Any prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is
not necessarily indicative of the future or likely performance.

Copyright protection exists in this newsletter. The contents of this newsletter are strictly confidential and it may not be disclosed,
reproduced, distributed or published by any person for any purpose without our written consent. To the extent permitted by applicable
law, none of FengHe, or any officer or employee of FengHe accepts any liability whatsoever for any direct or consequential loss arising from
any use of this document or its contents, including for negligence.

ADDITIONAL INFORMATION FOR INVESTORS IN SWITZERLAND: Representative in Switzerland is PvB Pernet von Ballmoos AG,
Zollikerstrasse 226, 8008 Ziirich where the prospectus / offering memorandum, the articles of association as well as the annual report may
be obtained free of charge from the representative. Paying Agent in Switzerland is Helvetische Bank, Seefeldstrasse 215, 8008 Zirich. For
investors who have acquired the units sold in and distributed from Switzerland, the place of performance and the court of jurisdiction have
been established at the registered office of the representative.

* performance from March 2014 until February 2015 represents the asset-weighted performance composite of the ArkOne Fund and
FengHe Asia Fund. Both Funds were consolidated as FengHe Asia Fund in March 2015. Prior to March 2015, they were separate
investment vehicles managed with overlapping mandates. ArkOne started trading in December 2012 while FengHe started trading in
March 2014. The individual track records are available upon request.
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Disclosures

Far Hills Group LLC (“FHG”) is a broker-dealer registered with the Securities and Exchange Commission and the Commodity Futures Trading Commission
(“CFTC”). FHG is a member of the Financial Industry Regulatory Authority (FINRA) and the National Futures Association (NFA). FHG is an authorized distributor
of the information as presented in these materials, however, FHG is not hereby providing “due diligence” on an Investor’s behalf and is not responsible for an
Investor’s investment decision.

Performance Disclosures
The information in this material is for illustration and discussion purposes only. It is not intended to be, nor should it be construed or used as, investment, tax

or legal advice, any recommendation or opinion regarding the appropriateness or suitability of any investment or strategy, or an offer to sell, or a solicitation
of an offer to buy, an interest in any security, including an interest in the private fund or pool described herein (the “Fund”) or any other private fund or pool
advised by the Investment Manager or any of its affiliates. This information is qualified in its entirety by the information contained in the Fund’s confidential
offering documents, including the private placement memorandum or other offering memorandum (collectively, the “Offering Documents”). Any offer or
solicitation of an investment in the Fund may be made only by delivery of the Fund’s Offering Documents to qualified investors. Prospective investors should
rely solely on the Offering Documents in making any investment decision. The Offering Documents contain important information, including, among other
information, a description of the Fund’s risks, investment program, fees and expenses, and should be read carefully before any investment decision is made.
This material does not take into account the particular investment objectives, restrictions, or financial, legal or tax situation of any specific investor. An
investment in the Fund is not suitable for all investors. Past performance is not necessarily indicative of future performance. This document is not intended for
public use or distribution.

Unless otherwise indicated, the performance shown is unaudited, net of applicable management, performance and other fees, and expenses, presumes
reinvestment of earnings and excludes investor specific sales and other charges. Please refer to the Fund’s Offering Documents for more information regarding
the Fund’s fees, charges and expenses, which will reduce the Fund’s gains. Performance may vary substantially from year to year or even from month to
month. An investor’s actual performance and actual fees may differ from the performance infermation shown due to, among other factors, capital
contributions and withdrawals/redemptions, different share classes and eligibility to participate in “new issues.” The value of investments can go down as well
as up. Certain share classes of the Fund may be closed, including the share class from which theé.performance shown has been derived. Past performance is
not indicative of future results.

Benchmarks and financial indices are shown for illustrative purposes only and are provided for'the purpose of making general market data available as a point
of reference only. Information related to indices and benchmarks, has been provided by-and/or is based on third party sources and, although believed to be
reliable, has not been independently verified. Such benchmarks and financial indices may not be available for direct investment, may be unmanaged, assume
reinvestment of income, do not reflect the impact of any trading commissions and costs, management or performance fees, and have limitations when used
for comparison or other purposes because they, among other reasons, may have-different trading strategy, volatility, credit, or other material characteristics
(such as limitations on the number and types of securities or instruments). The Fund’s investment objective is not restricted to the securities and instruments
comprising any one index. No representation is made that any benchmark oriindex is an appropriate measure for comparison.

Performance targets or objectives should not be relied upon as an indication of actual or projected future performance. Actual volatility and returns will
depend on a variety of factors including overall market conditions and(the ability of the Investment Manager to implement the Fund’s investment process,
investment objectives and risk management. No representation is made that these targets or objectives will be achieved, in whole or in part, by the Fund.
This material is as of the date indicated, is not complete, is subjectito change and does not contain material information regarding the Fund. While all the
information prepared in this document is believed to be accurate, Far Hills Group, LLC expresses no warranty as to the completeness or accuracy, nor can it
accept responsibility for errors, appearing in the document. Far Hills Group, LLC has not independently verified any information and has no duty to update any
information.

This information is confidential, is the property of the Investment Manager and Far Hills Group LLC, is intended only for intended recipients and their authorized
agents and representatives and may not be reproduced-or distributed to any other person without prior written consent. Any distribution to social media is a
willful violation of the confidential and regulatory strictures that govern this document.

Hedge Fund Risk Disclosures

Hedge Funds are unregistered private investment partnerships, funds or pools that may invest and trade in many different markets, strategies and instruments
(including securities, non-securities and derivatives) and are NOT subject to the same regulatory requirements as mutual funds, including mutual fund
requirements to provide certain periodic and standardized pricing and valuation information to investors. There are substantial risks in investing in Hedge
Funds. You should note carefully the following: Hedge Funds represent speculative investments and involve a high degree of risk. An investor could lose all or
a substantial portion of his/her investment. Investors must have the financial ability, sophistication/experience and willingness to bear the risks of an
investment in a Hedge Fund. An investment in a Hedge Fund should be discretionary capital set aside strictly for speculative purposes. An investment in a
Hedge Fund is not suitable or desirable for all investors. Only qualified eligible investors may invest in Hedge Funds. Hedge Fund offering documents are not
reviewed or approved by federal or state regulators. Hedge Funds may be leveraged (including highly leveraged) and a Hedge Fund’s performance may be
volatile. An investment in a Hedge Fund may be illiquid and there may be significant restrictions on transferring interests in a Hedge Fund. There is no secondary
market for an investor’s investment in a Hedge Fund and none is expected to develop. A Hedge Fund may use a single advisor or employ a single strategy,
which could mean a lack of diversification and higher risk. A Hedge Fund may involve a complex tax structure, which should be reviewed carefully, and may
involve structures or strategies that may cause delays in important tax information being sent to investors. A Hedge Fund’s fees and expenses — which may be

substantial regardless of any positive return — will offset the Hedge Fund'’s trading profits. Hedge Funds are not required to provide periodic pricing or valuation
information to investors. Hedge Funds and their managers/advisors may be subject to various conflicts of interest. The above summary is not a complete list
of the risks and other important disclosures involved in investing in a Hedge Fund and is subject to the more complete disclosures contained in a Hedge
Fund’s confidential offering documents, which must be reviewed carefully. Principals and employees of Far Hills may make personal investments in certain
of the hedge fund products for which Far Hills is compensated for introducing potential investors. Any personal investment by a principal or employee of Far
Hills in any hedge fund is not a recommendation or endorsement for any specific product.



NOTICE TO PERSONS IN AUSTRALIA

In Australia, Far Hills Group LLC does not hold an Australian financial services licence ("AFSL"), and is exempt from the requirement to hold an AFSL. Far Hills
Group LLC is regulated by the Securities and Exchange Commission of the United States under US laws, which differ from Australian laws.

NOTICE TO PERSONS IN BRAZIL

Provided at the request of and for the exclusive use of the recipient. Far Hills Group LLC is not making any representation with respect to the eligibility of any
recipient of these materials to acquire the interests in the funds described in the materials under the laws of Brazil. Such funds have not been registered in
Brazil and none of the interests in such funds may be offered, sold or delivered, directly or indirectly, in Brazil or to any resident of Brazil except pursuant to
the applicable laws and regulations of Brazil.

NOTICE TO PERSONS IN CANADA

Far Hills Group LLC is a dealer relying on the International Dealer Exemption pursuant to section 8.18 of National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31-103”). Upon receipt of these materials, each Canadian recipient will be deemed to have represented
to Far Hills Group LLC that it is a “permitted client” as such term is defined under NI 31-103.

NOTICE TO PERSONS IN CHILE

(i) Any offering described in these materials is made pursuant to SVS Rule 336 and has a commencement date of 05/20/2016. (ii) Any offerings relating to these
materials are not registered in the Securities Registry (Registro de Valores) or in the Foreign Securities Registry (Registro de Valores Extranjeros) kept by the
SVS, which are, therefore, not subject to the supervision of the SVS. (iii)The issuer of any unregistered offering is under no obligation to disclose in Chile public
information about any such offering; and (iv) any such offering may not be made to the public as long as they are not registered in the corresponding Securities
Registry.

Fecha de inicio de la oferta: 05/20/2016 (i) La presente oferta se acoge a la Norma de Caracter General N° 336 de la Superintendencia de Valores y Seguros de
Chile. (ii) La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de
Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan sujetos a su fiscalizacion; (iii) Que por tratarse de valores no inscritos, no existe
la obligacion por parte del emisor de entregar en Chile informacion publica respecto de estos valores; y (iv) Estos valores no podran ser objeto de oferta publica
mientras no sean inscritos en el Registro de Valores correspondiente.

NOTICE TO PERSONS IN THE EUROPEAN ECONOMIC AREA (“EEA”)

The Fund is an alternative investment fund for the purpose of the European Union Alternative(lnvestment Fund Managers Directive (Directive 2011/61/EU)
(“AIFMD”). Interests in the Fund may only be marketed to prospective investors which are domiciled or have a registered office in a member state of the EEA
(“EEA Persons”) in which marketing has been registered or authorized (as applicable) under the relevant national implementation of Article 42 of AIFMD and
in such cases only to EEA Persons which are Professional Investors or any other category.of person to which such marketing is permitted under the national
laws of such member state. This document is not intended for, should not be relied-on by and should not be construed as an offer (or any other form of
marketing) to any other EEA Person. These materials are confidential and may not be reproduced in any form or transmitted to any person other than to
whom these materials have been addressed. A “Professional Investor” is an investor who is considered to be a professional client or which may, on request,
be treated as a professional client within the relevant national implementation‘of Annex Il of Directive 2004/39/EC (Markets in Financial Instruments Directive)
and AIFMD. A list of jurisdictions in which the AIFM has been registered or authorized (as applicable) under Article 42 of AIFMD is available from the AIFM on
request.

NOTICE TO PERSONS IN HONG KONG

Warning: The contents of this document have not been reviewed by:any regulatory authority in Hong Kong. You are advised to exercise caution in relation to
the offer. If you are in any doubt about any of the contents of this.document, you should obtain independent professional advice. Far Hills Group LLC has not
offered or sold and will not offer or sell in Hong Kong, by means-ef any document, any Securities other than: (i) to "professional investors" as defined in the
Securities and Futures Ordinance (Cap. 571) of Hong Kong and“any rules made under that Ordinance; or (ii) in other circumstances which do not result in the
document being a "prospectus" as defined in the Companies’'(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not
constitute an offer to the public within the meaning of that Ordinance. The Interests may not be offered or sold by means of any document other than under
(i) and (ii) above. Far Hills Group LLC has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the purposes
of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the Securities, which is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with
respect to Securities which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the
Securities and Futures Ordinance and any rules made under that Ordinance.

NOTICE TO PERSONS IN NEW ZEALAND

This material is being distributed in New Zealand by Far Hills Group, LLC (‘Far Hills’), a broker-dealer registered with the U.S. Securities and Exchange
Commission. Far Hills may facilitate investment in the financial products referred to in this material, but is not an issuer or manager of those financial products.
In New Zealand, this material is provided for wholesale clients only, and is not provided for retail clients (as those terms are defined in the Financial Advisers
Act 2008). Recipients of this material must not distribute copies of this material to third parties. Far Hills does not place or distribute financial products in New
Zealand to persons who are retail investors (as that term is defined in the Financial Markets Conduct Act 2013 (‘FMCA’)), and this material does not constitute
or relate to such an offer. Any offer of financial products to which this material relates is only made in New Zealand to, and capable of acceptance by, persons
who are wholesale investors (as that term is defined in the FMCA). This is not a product disclosure statement or any other form of disclosure document for the
purposes of the FMCA. Neither Far Hills nor any manager referred to in this material is required to be a registered financial service provider in New Zealand or
to hold a New Zealand market services license, and is regulated by the laws of jurisdictions other than New Zealand.

NOTICE TO PERSONS IN SINGAPORE

This presentation is intended for institutional investors only and the recipient of this presentation may not forward, transmit or otherwise give a copy of this
presentation to another person. This presentation has not been registered as a prospectus under the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”), by the Monetary Authority of Singapore. Accordingly, the Funds may not be offered or sold, or made the subject of an invitation for subscription or
purchase, nor may this presentation or any other document or material in connection with the offer or sale, or invitation for subscription or purchase of the
Funds be circulated or distributed, whether directly or indirectly, to any person in Singapore other than: (a) to an institutional investor (as defined in Section
4A of the SFA) pursuant to Section 304 of the SFA; or (b) otherwise pursuant to, and in accordance with, the conditions of any other applicable exemption or
provision of the SFA.




NOTICE TO PERSONS IN MEXICO

The securities referred herein have not been and will not be registered in the Mexican National Securities Registry (Registro Nacional de Valores) and therefore,
such securities may not be offered or sold in the United Mexican States (“Mexico”) by any means except in circumstances which constitute a private offering
(oferta privada) pursuant to Article 8 of the Mexican Securities Market Law (Ley del Mercado de Valores) and its regulations. All applicable provisions of the
Mexican Securities Market Law must be complied with in respect to anything done in connection with the securities in, from or otherwise involving Mexico.

If located in Mexico, the recipient hereby represents and warrants that it is an institutional investor (inversionista institutucional) within the meaning of the
Mexican Securities Market Law (Ley del Mercado de Valores) or a qualified investor (inversionista calificado) within the meaning of the Mexican Securities
Market Law (Ley del Mercado de Valores) and the regulations in effect as of the date hereof.

NOTICE TO PERSONS IN URUGUAY

This security is offered on a private offer basis and thus is not required to be registered in the Superintendence of Financial Services of the Central Bank of

Uruguay.

Este valor se ofrece en forma de oferta privada y, por lo tanto, no se requiere que sea registrado ante la Superintendencia de Servicios Financieros del Banco
Central de Uruguay.

NOTICE TO PERSONS IN PERU

NOTICE TO PERUVIAN INVESTORS

THE INTERESTS/SECURITIES AND THE INFORMATION CONTAINED HEREIN HAVE NOT BEEN AND WILL NOT BE REGISTERED IN PERU UNDER THE SECURITIES
MARKET LAW (LEY DE MERCADO DE VALORES - DECRETO SUPREMO 093-2002) OR THE INVESTMENT FUND LAW (LEY DE FONDOS DE INVERSION Y SUS
SOCIEDADES ADMINISTRADORAS - DECRETO LEGISLATIVO 862) AND ARE BEING EXCLUSIVELY OFFERED TO PERUVIAN INSTITUTIONAL INVESTORS (AS DEFINED
IN ARTICLE 8 OF THE PERUVIAN SECURITIES MARKET LAW) THROUGH A PRIVATE PLACEMENT STRUCTURED ACCORDING TO SECTION A) OF ARTICLE 5 OF THE
SECURITIES MARKET LAW.

THIS PRIVATE PLACEMENT OF INTERESTS/SECURITIES IN PERU IS NOT SUBJECT TO THE OVERSIGHT OF, THE SUPERINTENDENCIA DEL MERCADO DE VALORES
(“SMV”). PERUVIAN INVESTORS SHOULD BE AWARE THAT ANY TRANSFERS OR SECONDARY MARKET TRANSACTION OF THE INTERESTS/SECURITIES SHALL BE
SUBJECT TO THE LIMITATIONS CONTAINED IN THE PERUVIAN SECURITIES MARKET LAW, INVESFMENT FUND LAW AND THE REGULATIONS ISSUED
THEREUNDER.”

NOTICE TO PERSONS IN SWITZERLAND

This is an advertising document. The prospectus / offering memorandum, the articles of asseciation as well as the annual report may be obtained free of
charge from the manager. Ombudsman in Switzerland is Finanzombudsstelle Schweiz (FIN@S), Talstrasse 20, 8001 Zirich, Switzerland.




