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Standard
Share Class Start Date NAV 1 Month 3 Months 6 Months 12 Months  Annualised Since Launch Sharpe Ratio Deviation
GBP Growth 15/03/2007 135.0416 0.73% 2.21% 4.46% 8.93% 9.43% 35.04% 24.52 0.0010
EUR Growth 15/04/2008 121.9046 0.72% 2.18% 4.40% 8.85% 9.20% 21.90% 32.30 0.0007
USD Growth 15/04/2008 121.3079 0.71% 2.15% 4.34% 8.79% 8.96% 21.31% 40.01 0.0006
SEK  Growth 15/10/2009 106.7116 0.73% 2.21% 4.46% 9.05% 9.05% 6.71% 241.19 0.0001
JPY  Growth 15/02/2010 10,349.7813 0.69% 2.08% - 8.60% 8.60% 3.50% 6,287.20 0.0000

Investment Strategy

Traded Policies Fund was launched in July 2004.

[t is an absolute return fund that aims to deliver
smooth, predictable investment returns of 9% per
annum (net of fees) by investing in a portfolio of
Traded Life Policies (TLPs).

TLPs, also known as Life Settlements, are United
States issued life assurance policies where the
policy owner has chosen to sell the future benefits
of the policy at a deep discount from a fixed
maturity value. Unlike most asset classes, we have
the unique benefit of knowing the amount that
will be settled at a future date. Our experience
over time enables us to be able to estimate with
reasonable accuracy the profit that will be made
in advance of purchasing each asset. This profit

is unaffected by market conditions, which is why
TLPs are being considered more frequently as an
alternative to bonds.

TLPs are not without risk as maturity dates are not
certain and premium liabilities may vary. The Fund
therefore uses an actuarial valuation method to
equitably ‘unwind’ the profits from each policy.
This supports the Fund’s aim to deliver steady,
incremental returns in any investment climate.

Total Policy Value: $ 186,243,006

Average Policy Value: $679,719
Total Number of Policies: 274
Average Current Age: 80

Key Features

¢ Aims to provide steady capital growth

* 9% annual growth target net of all charges
* Not stock market related

e Cayman regulated mutual fund

e Cayman is a highly regulated and tax
efficient territory

* Highly reputable and multi-disciplined
investment house

* Financial Times listing
¢ Annual management fee of 1%

* May be included in personal portfolio bonds,
wraps and SiPPs

Managing Partners Limited
Cayman Financial Centre
P.O. Box 2510

Grand Cayman KY1-1104
Cayman Islands

T: +44 203 397 0525
F: +44 203 397 0526
E: info@managing-partners.com
W: www.managing-partners.com

*Where the share class has been operating for less than 12 months, the figure has been annualised
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Top 5 holdings in TLPs

Lincoln National Life
American General Life

John Hancock Life Insurance
Metlife Insurance Co of Con.

12%
7.3%
5.4%
5.1%

Transamerica Life 4.3%
Financial strength of insurance Liquidity
company holdings
Growth Classes - TLPs
AM Best Rating Percentage holding

TLPs
A++ 6.9%
A+ 60.6%
A 27.4%
A- 0.5%
Other 4.6%

The manager targets fund liquidity to be in the range of
3-5% of net assets

Share Class Sedol Number ISIN Number Bloomberg Valoren
GBP Growth Share Class B1QGXIJ8 KYG899161379 TRPOFGG KY 3881830
EUR Growth Share Class B2PXYL6 KYG899161528 TRPOFGE KY 3881825
USD Growth Share Class B2PXYM7 KYG899161452 TRPOFGU KY 3887738
SEK Growth Share Class B41QUO KYG899161940 TRPOFGS KY 11066667
JPY Growth Share Class B4KQQ18 KYG899162104 TRPOLYG KY 11066883

Managing Partners Capital Limited
Shaw House

Pegler Way

Crawley RH11 7AF

United Kingdom

T. +44 203 397 1626
F: +44 203 397 1627
E: info@mpcfunds.com
W: www.mpcfunds.com
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DISCLAIMER

This document is issued and distributed by Managing Partners Limited (‘MPL) worldwide to institutional and professional investors only; except where it is
being distributed in the United Kingdom in which case it is distributed by Managing Partners Capital Limited ('"MPC’). In countries which require regulated
distributors this will be undertaken by such firms/persons.

MPL is an exempted company incorporated in the Cayman Islands with limited liability. In fulfilling the management and administrative services to the Fund,
MPL is considered to be carrying on securities investment business in accordance with the Securities Investment Business Law (as Revised) of the Cayman
Islands (the “SIBL Law"). However as MPL carries on securities investment business exclusively for sophisticated persons or high net worth individuals it
does not require a license under the SIBL Law but it has instead filed with the Cayman Island Monetary Authority (“CIMA"), a declaration form declaring
that MPL carries on securities investment business exclusively for sophisticated persons or high net worth individuals and accordingly MPL is exempted from
the requirement to obtain a license under the SIBL Law and is not subject to regulation by the Cayman Islands Monetary Authority. MPL is not regulated
or authorised by the UK Financial Services Authority (“FSA").

MPL is the manager of the Traded Policies Fund (the “Fund”). The Fund is an exempted company incorporated in the Cayman Islands with limited liability and
it is registered with CIMA as a mutual fund under section 4(3) of the Mutual Funds Law of the Cayman Islands. The Fund is not regulated by the FSA.

In the United Kingdom, MPL's products may only be promoted or marketed by qualified independent financial advisers or investment institutions. This
communication is distributed by MPC, (FRN 471151) which is an appointed representative of Sturgeon Ventures LLP which is authorised and regulated by
the FSA, and is directed only at persons who have professional experience in matters relating to investments falling within Article 19(1) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or investment activity to which this communication relates is only
available to persons falling into these categories. This communication is not directed at and should not be relied upon by retail clients.

The Fund is not available for direct sale to members of the public. This document has been prepared for informational purposes only and is subject to
change without notice. It is not intended to and shall not in any way constitute or be construed as an invitation, an offer or recommendation to acquire
or dispose of any interest in the Fund including (without limitation) an offer of the shares of the Fund to the members of the Public in the Cayman Islands.
“Public” for these purposes does not include a sophisticated person, a high net worth person, a company, partnership or trust of which the shareholders,
unit holders or limited partners are each a sophisticated person, a high net worth person any exempted or ordinary non-resident company registered under
the Companies Law (2009 Revision) or a foreign company registered pursuant to Part IX of the Companies Law (2009 Revision) or any such company
acting as general partner of a partnership registered pursuant to the provisions of the Exempted Limited Partnership Law (2007 Revision) or any director or
officer of the same acting in such capacity or the Trustee of any trust registered or capable of registering pursuant to the provisions of the Trusts Law (2007
Revision).Subscription for shares in the fund can only be made by completing the application form that accompanies the offering memorandum.

The matters herein are not directed at any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) the document or
availability of this document is prohibited. The promotion and sale of collective investment schemes may be restricted in your jurisdiction. Persons in respect
of whom such prohibitions apply must disregard all matters and information herein. Those who act upon information herein, do so on their own initiative
and are responsible for compliance with applicable local laws and regulations; legal advice should be sought in cases of doubt.

This document is provided “as is” and MPL and MPC give no warranties of any kind express or implied in respect thereof. Except as expressly set out herein,
all warranties, conditions and representations expressed or implied by statute, common law or otherwise are hereby excluded to the fullest extent permitted
by law.

Potential investors should note that investments can involve significant risks. No assurance can be given that the investment objective of any investment
product will be achieved. The value of an investment may go down as well as up and investing in the fund may result in the loss of all or part of the original
investment. Any past performance information presented is not indicative of future performance. Some of the information herein may contain projections
or other forward looking statements regarding future events or future financial performance of countries, assets, markets or companies. These statements
are only predictions and actual events or results may differ materially. Any geographic, political, economic, statistical, financial and exchange rate data may
in certain cases be presented in approximate or summary or simplified form and may change over time. Any reference to any specific company, financial
product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same. While all the reasonable
care has been taken in preparing the material in this document, no warranty whatsoever is given and no responsibility or liability is accepted for any loss
arising directly or indirectly in connection with or as a result of any person acting on any information, opinion or statement expressed in the same.

Potential investors should read the relevant offering documents carefully for further details including the risk factors and consult their own professional
advisers (stock brokers, lawyers, accountants, tax consultants, bank managers or any other professional advisers they consider necessary) before making

any investment decision.

The information in this document has been prepared by MPL and in accordance with the Conduct of Business Sourcebook in the FSA Handbook, MPC has
verified the information to the best of its ability; http:/fsahandbook.info/FSA/html/handbook/COBS/2/4.
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