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In the United States, Aberdeen Asset Management (AAM) is the marketing name for the following affiliated, registered investment advisers:
Aberdeen Asset Management Inc., Aberdeen Asset Managers Ltd, Aberdeen Asset Management Ltd, Aberdeen Asset Management Asia Ltd

and Aberdeen Capital Management, LLC. Excluding Aberdeen Capital Management LLC, each of these advisers are wholly owned by
Aberdeen Asset Management PLC. Aberdeen Capital Management LLC is a wholly-owned subsidiary of Aberdeen Asset Management Inc.
“Aberdeen” is a U.S. registered service mark of Aberdeen Asset Management PLC.
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Aberdeen Asset Management - Organizational overview

Global asset management is our primary business
— sole focus on our clients’ portfolios and their
interests

Geographically diverse — 39 offices in 28 countries

Over 2,700 staff including over 650 investment
professionals worldwide

Global AuM over $374bn

Aberdeen Solutions

Dedicated home for specialist alternatives and
multi-asset investing

23+ investment professionals, 8 professionals in
risk/portfolio construction, 9 Operational Due
Diligence professionals

Alternative assets of $27.8bn

Assets of $10.4bn in customized accounts,
advisory mandates, liquid alternatives and
commingled funds

Source: Aberdeen Asset Management, 31 Dec 16
Figures may appear not to add due to rounding. For illustrative purposes only

Aberdeen AuM by asset class

Property
5.9%

Alternatives
7.4%

’'a

$374.0bn

Multi Asset

29.7%
Quantitative 0

Investments
7.8%

Fixed Income
21.7%

Equities

27.4%

A diversified and global business
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Aberdeen’s service to limited partners

» Aberdeen is a truly global alternatives manager able to provide support and resources across the spectrum

v" Vast resources that can be v
tailored to evolving needs

v" Due diligence onsite support v
v Educational roundtables v
v' Market reviews v

Board, client and financial
advisor presentations

Monthly strategy sessions

Industry insight

Active conference
involvement

v

Teach-Ins with Aberdeen
strategy heads

White papers on trading
developments

Due diligence tutorials

Shared research

Aberdeen



Aberdeen leverages HedgeMark & BNY Mellon

« HedgeMark, a BNY Mellon company, specializes in supporting institutional clients in the development and
operation of their own dedicated managed account platforms (DMA)

* BNY Mellon offers clients various products, technology, and services to help enhance the management,
administration, and oversight of their investment process

v' Total Plan Risk Reporting v FX Hedging v" Thought Leadership Events

v" Coordination with ERSRI v' Securities Lending v" Customized Training and
Custody Team Education Sessions

v" Fund Administration v" NEXEN Gateway: Integrated v° Cash Management Services

Reporting across BNYM
business lines
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Structuring, formation & onboarding

Fund

Structuring &
Organization

Investment
Management
Agreements

PB, ISDA and

Account Openings

Operational
Onboarding

* Customize fund structure
to meet the client’'s needs

» Experienced with various
regulatory regimes and
working with corporate
governance providers

» Coordinate fund formation

+ Coordinate the negotiation
of legal agreements and
establish operating
procedures with fund and
service providers

* Coordinate onboarding of
each Investment Manager

» Key Fund Negotiated
Terms:

— Authority to trade
account only

— Assist client on
monitorable investment
guidelines

— Availability of
termination triggers,
including key person
and bad actor
protections

— Reporting requirements

— Exclusion of Manager
expenses

— Liability standards of
care

 Coordinate negotiation of
legal agreements with
brokers and counterparties

» Templates with multiple
counterparties

* Market insight can
facilitate protective terms
in counterparty
agreements

» Coordinate connectivity for
transfer of data between
all parties

* Project management
throughout the onboarding
stage

* Develop operational
workflow

» Data feeds

* Manager termination

Aberdeen



Operational due diligence — key responsibilities

Operational Due Diligence

Due diligence — new funds

Comprehensive review of:
— fund constitutional documents

— investment manager capabilities
and processes

— functions performed on behalf of
the target fund by key service
providers

— audited financial statements
— governance arrangements
— jurisdictional/regulatory checks

Quantitative appraisal of investment
manager and administrator

Presentation of report and
recommendation to relevant
Investment Committee

Due diligence —ongoing

» Comprehensive review of:
— updated offering materials
— audited financial statements
— investment managers (annual
visit)
— administrators

— Update of
jurisdictional/regulatory checks

» Monitor regulatory changes/readiness

Custody operations

Liguidity management/analysis

Trade instructions/monitoring of trade
process

Investment guideline
monitoring/reporting

Corporate actions

Aberdeen



Operational due diligence — key pillars

Manager due diligence
» Comprehensive series of desktop analysis and onsite meetings

* Includes analysis of the firm, its governance, operations, business continuity, compliance etc.

Counterparty analysis

* Review of managers’ key counterparties, including legal advisors and firm’s prime broker

* Provides important insights into the nature of the firm

Third party checks
* Regulatory checks on the firm and key parties

» Specialists provide legal reviews, jurisdictional checks and background checks on key individuals

Quantitative reviews

+ Designed to supplement the qualitative analysis to provide a objective analysis of operational risks

+ Covers firm overview, trading, valuation, middle and back office, compliance and other aspects

Strong due diligence by one of the longest
running ODD teams in the industry
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Risk and performance analytics

» Position-level holdings and performance analytics provide tools for robust risk assessment and reporting

Exposure Reporting

* Net & Gross Exposure (Market
Value and Notional Exposure)

* Various reporting levels
(including Asset Class /
Instrument Type, Currency,
Region, Counterparty, Industry,
Sector, Credit Rating, etc.)

* Individual Fund and aggregation
of managed accounts within any
number of portfolios

" Success i, Waming i Violation

ortfolio/Fund Name
Global High Yield
CTA Fund Country Limit
CTA Fund Il
Global High Yield Il
ulti-Strat FoF 11

Rule Name Result

<

Country Limit Success
Sucoess
Country Limit Sucoess
Country Limit Sucoess

Country Limit

LR S Y

Success

Stress Testing

» Estimated Profit or Loss for funds
and portfolios across a library of
Major Historical Market Moves

Exposure Detail

Lomg ¥ Sham ©* Gross © Met P —

Compliance and Portfolio
Surveillance Monitoring

* Limits can be set to measure
compliance against any risk or
exposure metrics calculated by
the system, including, notional
values, leverage, performance,
VaR, sensitivities and expected
stress test P&L

Risk/Return Trend

Value at Risk

* Historical and Monte Carlo
Simulation (1 Day, 1 Week and 1
Month Time Horizon).

* Reporting at any level of a Fund or
Portfolio

+ Additional measures: incremental
VAR, component VAR, conditional
VAR

Sensitivity Analysis

» Expected P&L associated with a
ladder of movements in Equities,
Commodities, FX Rates, Interest
Rates, Credit Spreads and
Volatilities

* Greek sensitivities: Beta, Delta,
DV01, Vega and more
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Sensitivity Trend

Daily Performance and
Performance Contribution

* Daily Performance and Performance
decomposition of returns at various
levels - Long/Short, Asset Type,
Region etc.

* Position-based analysis can be run
over various time horizons, to help
identify sources of return over a
single day, or multiple days or weeks

Aberdeen




Disclaimers

HedgeMark International, LLC is an indirectly wholly-owned subsidiary of The Bank of New York Mellon Corporation. “BNY Mellon” is the corporate brand of The Bank of
New York Mellon Corporation and may also be used as a generic term to reference The Bank of New York Mellon Corporation as a whole or its various subsidiaries
generally. HedgeMark Advisors, LLC (“HMA”) provides dedicated managed account solutions to institutional clients comprising consultative, administrative, middle office,
and technological services (directly or through its affiliates), including daily (generally T+1) investment guideline compliance monitoring, and daily holdings-based risk,
performance attribution and performance analytic reporting provided by HedgeMark Risk Analytics, LLC. The managed accounts are referred to as “Funds” for purposes
of this document. HMA transacts business in the United States and other jurisdictions where it is properly registered, or excluded or exempted from registration
requirements.

Platform Accounts are solutions tailored exclusively for each institutional client and are designed in conjunction with their legal, financial and tax advisors. They do not
comprise commingled investment funds for which HMA or any affiliated entity are serving as “sponsor” or “promoter” and interests in the Platform Accounts are not being
“offered” to such institutional clients by HMA or any affiliated entity. Accordingly, no authorization or licensing from any regulatory authority has been sought in connection
therewith.

No representation is made that any Fund’s investment process, objectives, goals or risk management techniques will or are likely to be achieved or be successful or that
any Fund or any underlying investment will make any profit or will not sustain losses. The risks of investing in a Fund will not be negated by HMA'’s dedicated managed
account services, and no assurance is given that a Fund will not be exposed to risks of significant trading losses.

The information provided herein does not constitute tax, legal, accounting or financial advice. HedgeMark does not provide legal, financial, accounting, tax or portfolio
management advice, and prospective clients and investors (“Investors”) are advised to seek the counsel of their own legal, financial and tax advisers for all matters
relating to the services and structures contemplated herein. Each Investor (either alone or with its professional advisors) is solely responsible for its own due diligence, risk
assessment and tolerance, investment objectives, any decision to invest in a Fund, and for monitoring its investment for purposes of determining whether it wishes to
remain invested in such product and whether such product continues to be appropriate for its circumstances and requirements.

The information provided herein: (a) is provided as of the date indicated, (b) is in summary only and is not complete, and (c) is subject to change at any time without
notice. Certain information provided by HedgeMark is based on third party sources and, although generally believed to be reliable, has not been independently verified.
HedgeMark is not responsible for errors or omissions from these sources. No representation is made with respect to the accuracy, completeness or timeliness of such
information, and HedgeMark assumes no obligation to update or otherwise revise such information.

HedgeMark is subject to various conflicts of interest in the provision of its services, including those arising from HedgeMark’s relationship with BNY Mellon. Please refer to
Part 2A of HMA’s Form ADV available at http://www.adviserinfo.sec.gov for further information.

Interests in Funds will not be insured by the FDIC, the SIPC or any other organization, will not be deposits of any bank, and are not guaranteed by any bank (including
BNY Mellon).
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Disclaimers

RISK DISCLOSURES: An investment in hedge fund investment strategies are speculative and involve a high degree of risk, and are not suitable for all investors.
Investors could lose all or a substantial portion of their investment and must have the financial ability, sophistication/experience and willingness to bear the risks of an
investment long term. Funds may lack diversification and performance may be volatile. Hedge fund investment strategies commonly include swaps, futures, forwards,
options and other derivative transactions that can result in leverage. Leveraging may increase risk. A Fund's fees and expenses may be substantial regardless of any
positive return and may offset the account's trading profits. There may be significant restrictions on transferring or selling Fund interests. This statement is not intended to
be a complete list of the risks and other important disclosures involved in investing in any Fund.

REPORTING SERVICE DISCLOSURES: HedgeMark provides transparency and risk analytics reporting services (the “Reporting Service”). Use of the Reporting Service
is subject to terms and conditions accessible at https://www.hedgemark.com/TermsAndConditions.html (the “Terms and Conditions”).

Although HedgeMark endeavors to make the Reporting Service a useful resource to its users, use of the Reporting Service is at the sole risk of the users and all
information, content, services and materials created via the Reporting Service are provided on an "as is" and "as available" basis.

HedgeMark makes no, and hereby disclaims all, representations and warranties of any kind, express or implied, including, but not limited to: (i) warranties of
merchantability, non-infringement, title or fithess for a particular purpose or use, and implied warranties arising from course of dealing or course of performance, (ii) that
the Reporting Service will meet any of the user’s requirements, including, but not limited to, regulatory requirements; (iii) that the Reporting Service will operate
uninterrupted or free of errors; or (iii) that the Reporting Service will be accurate, complete or timely.

Data used to create the Reporting Service is obtained from third party sources (including, without limitation, from hedge fund managers and fund administrators) and may
involve substantial amount of human data entry and review, and cannot be independently verified by HedgeMark. From time to time, the information obtained through the
Reporting Service will include errors, may be incomplete or otherwise flawed, resulting in inaccurate forecasts. HedgeMark makes no assurances with respect to the
quality of the data included in the Reporting Service. Even if accurately compiled, such forecasts are estimates based on past performance and should not be relied upon
as accurate indicators of the future. Accordingly, Investors should not rely on such data for investment purposes. While the Reporting Services provides Investors with the
ability to analyze data through inputs provided by such Investors, the Reporting Service output is not tailored to the Investor or its financial situation and needs, and the
same information will be provided to any Investor providing the same inputs.
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Disclosure

Important: Aberdeen Asset Management Inc. (“AAMI”) does not warrant the accuracy, adequacy or completeness of the information and materials contained in this
document and expressly disclaims liability for errors or omissions in such information and materials. Past performance is not necessarily a guide to the future. Any
research or analysis used in the preparation of this document has been procured by AAMI or its affiliates for their own use and may have been acted on for their own
purpose. The results thus obtained are made available only coincidentally and the information is not guaranteed as to its accuracy. Some of the information in this
document may contain projections or other forward looking statements regarding future events or future financial performance of countries, markets or companies. These
statements are only predictions and actual events or results may differ materially.

Please note: HedgeMark International, LLC and Aberdeen Asset Management Inc. are non-affiliated entities.

The views expressed in this presentation should not be construed as advice on how to construct a portfolio. Information regarding AAM’s portfolio / investment process
and other services is provided for illustrative purposes only and should not be considered as necessarily reflective of the characteristics associated with your account.

Any opinion or estimate contained in this document is made on a general basis and is not to be relied on by the reader as advice. Neither AAMI nor any of its agents have
given any consideration to nor have they made any investigation of the investment objectives, financial situation or particular need of the reader, any specific person or
group of persons. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of the
reader, any person or group of persons acting on any information, opinion or estimate contained in this document. The information herein including any expressions of
opinion or forecast have been obtained from or is based upon sources believed by AAMI to be reliable but is not guaranteed as to accuracy or completeness. The
information is given without obligation and on the understanding that any person who acts upon it or otherwise changes his position in reliance there on does so entirely at
his or her own risk. AAMI reserves the right to make changes and corrections to its opinions expressed in this document at any time, without notice. Any unauthorized
disclosure, use or dissemination, either whole or partial, of this document is prohibited and this document is not to be reproduced, copied, made available to others.

Alternative investments involve specific risks that may be greater than those associated with traditional investments; are not suitable for all clients; and intended for
experienced and sophisticated investors who meet specific suitability requirements and are willing to bear the high economic risks of the investment. Investments of this
type may engage in speculative investment practices; carry additional risk of loss, including possibility of partial or total loss of invested capital, due to the nature and
volatility of the underlying investments; and are generally considered to be illiquid due to restrictive repurchase procedures. These investments may also involve different
regulatory and reporting requirements, complex tax structures, and delays in distributing important tax information.

Foreign securities are more volatile, harder to price and less liquid than U.S. securities. They are subject to different accounting and regulatory standards, and political and
economic risks. These risks are enhanced in emerging markets countries. Fixed income securities are subject to certain risks including, but not limited to: interest rate,
credit, prepayment, and extension.

Indexes are unmanaged and have been provided for illustrative purposes only. No fees or expenses are reflected. You cannot invest directly in an index.
Past performance is not an indication of future results.

© 2017, Aberdeen Asset Management Inc.

MLD #: 21918-210317-1

aberdeen-asset.us
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