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STRATEGY SHEET September 2018
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Volatility Target: 12.6-14.7% p.a.
Key Facts: Strategy Performance:
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Discrete Performance:

100.00%

90.00%

80.00%
Base Currency 70.00%
GBP 60.00%
Other currency classes available: EUR,
USD & CHF 50.00%
Contact Information 40.00%
Linear Investments Ltd 30.00%
8-10 Grosvenor Gardens 20.00%
SW1W ODH 10.00% .
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Source: Bloomberg as at: September 2018

Return Statistics: Rolling 12 Months Annualised Volatility:
Annualised Return 13.56% 14.00%
Cumulative Return 90.88% 12.00%
Year-to-date Return 8.47% 10.00%

Return Last 1 Year 10.77% 8.00% _/ \

Return Last Month 0.63% 6.00% / )
N (]
Return Last 3 Months 1.22% /\_/ \\

4.00%
Date of back-test Inception ~ 30/09/13

- — 2.00%
The performance data displayed in this
stragey sheet is based on back-tested 0.00%
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the Disclaimer (Page 3) . Please see the
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Fees Disclosure table (Page3).
Please see disclaimer at the end of the document.
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STRATEGY SHEET
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ALTERNATIVES MANAGED STRATEGY | DYNAMIC GROWTH PORTFOLIO |GBP

Monthly Returns:
Jan Feb Mar Apr \EW Jun Jul Aug Sep Oct Nov Dec YTD
2018 1.9% 0.3% -0.3% 2.6% 0.9% 1.5% 0.9% -0.3% 0.6% 8.5%
2017| -0.2% 2.9% 1.7% 0.7% 2.4% 0.6% 1.0% 1.2% 1.1% 2.9% 0.1% -0.8% [14.3%
2016 -4.2% -0.2% 3.0% 0.7% 2.5% 0.6% 3.6% 1.9% 0.4% 2.6% 1.0% 2.7% (15.2%
2015 2.0% 3.6% 1.7% -0.5% 1.7% -3.4% 4.7% -2.8% -0.1% 4.1% 2.4% -0.8% (12.8%
2014, 0.9% 3.1% 0.6% -0.8% 1.7% -0.1% 0.6% 2.3% 0.2% 0.2% 1.9% 0.2% |11.0%
2013 3.5% 1.2% 19% |6.7%
Asset Allocation Geographical Breakdown
12.45% 7.55% 10.40%
80.00% m United Kingdom

1.15%
2.25%

a1s% M Equity
® Fixed Income
Cash
Absolute Return
| Alternatives

7.95%
m North America

Cont'l Europe
9.90%
Japan
m Asia Pacific
7.40% u Emerging Markets

u Global

m MENA

Holdings:

Fund Asset Class Geography  Allocation (%)
MS Dalton Asia Pacific Fund Alternatives Asia Pacific 7.40%
Schroder ISF European Special Situations Absolute Return Cont'l Europe 4.15%
Strategic Europe Value Fund Alternatives Cont'l Europe 5.75%
Ardevora UK Equity Fund Alternatives UK 8.15%
Newton Global Opportunities Fund Equity Global 4.90%
Old Mutual Global Equity Absolute Return Fund Alternatives Global 4.25%
H20 MultiBonds Alternatives Global 8.55%
Ardevora Global Equity Fund Alternatives Global 7.15%
H20 Allegro Alternatives Global 8.15%
Newton Multi-Asset Growth Fund Alternatives Global 5.75%
BGF World Technology Fund Alternatives Global 8.65%
Emerald Banking and Finance Fund Alternatives Global 8.25%
Rudolf Wolff Global Income Fund Fixed Income Global 1.15%
Magna MENA Fund Equity MENA 7.55%
Loomis Sayles US Equity Leaders Fund Alternatives North America 7.95%
Cash Fund Cash UK 2.25%
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Fees Disclosure:
Discretionary Management Fee (included) 0.35%
Underlying Fee of the investments as a collective portfolio as at the date of the strategy sheet (included

. 1.20%
in the performance data)

Total Fee 1.55%
Performance Fee above 8% hurdle rate 20.00%

All fees are annual. Any fees or charges payable to Financial Advisors and Trustees are in addition. Underlying fees of the investments within the
portfolio are subject to change. For the latest information on the underlying fees of the investments within the portfolio you should contact Linear
Investments Limited.

Disclaimer:

Corporate Information

For the purpose of the Financial Services & Markets Act 2000, this publication has been issued by Linear Investments Limited (“Linear”) which is
authorised and regulated in the United Kingdom by the Financial Conduct Authority (“FCA”) (FRN 537389). Linear is incorporated in England and Wales,
registered no: 07330725.

Key Risks

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. The value of investments, and the
income from them, can go down as well as up, and you may not recover the amount of your original investment. Certain investments carry a higher
degree of risk than others and are, therefore, unsuitable for some investors. Past performance and simulated past performance are not reliable
indicators as to future performance. There is no guarantee that targets will be achieved. Foreign currency rates of exchange may adversely affect the
value, price or income of any security or related instrument mentioned in this report. Different currency classes may have differing return patterns.
Neither Linear nor any of its affiliates, directors, employees, consultants or agents accepts any liability for any loss or damage arising out of the use of
all or any part of this material. Prior to contemplating any financial transaction, independent financial advice should be sought.

Target Audience

The information provided is intended only for Eligible Counterparties and Professional Clients as defined by the rules established by the FCA and as set
out in the FCA Handbook (COBS 3). No other person should rely or act upon any information contained in this strategy sheet. For the avoidance of
doubt, this material is not made to or directed at Retail Clients (as defined by the rules established by the FCA and as set out in the FCA Handbook) and
should not be distributed to or relied upon by Retail Clients under any circumstances. This report may not be reproduced or redistributed, in whole or
in part, without the written permission of Linear and Linear accepts no liability whatsoever for the actions of third parties in this respect.

Back-tested Data

The performance information of the portfolio depicted in this strategy sheet presents back-tested (simulated) performance based on a combination of
1) actual historical returns from the underlying investments where available, and 2) actual historical returns from a proxy or index where historical
returns of the investment is unavailable. The approach is to minimise, within reason, the use of proxy or index. Please contact a member of the Linear
DFM team for more information which proxies have been used, where they have been used, and the rationale for the use of each proxy. For the
avoidance of doubt, the term “proxy” is used to define a financial instrument or investment which is substantially the same as one of the underlying
investments. Back-tested performance is hypothetical (it does not reflect trading in actual accounts) and is provided for informational purposes only to
indicate historical performance had the portfolio been available over the relevant time period. Back-tested performance does not represent actual
performance of the portfolio and should not be interpreted as reliable indication of future performance. Back-tested results have certain inherent
limitations. Such results do not represent the impact that material economic and market factors might have on the decision-making process if the
strategy was live. Since trades have not actually been executed, results may have under- or over-compensated for the impact. Back-tested performance
also differs from actual performance because it is achieved through the retroactive application of model portfolios designed with the benefit of
hindsight.

Miscellaneous

This report is for distribution only under such circumstances as may be permitted by applicable law. It should not be considered investment advice and
has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. It is published solely for
informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. No
representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained
herein, except with respect to information concerning Linear, nor is it intended to be a complete statement or summary of the securities, markets or
developments referred to in the report. The report should not be regarded by recipients as a substitute for professional advice or the exercise of their
own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by
other business areas or groups within Linear as a result of using different assumptions and criteria. Linear is under no obligation to update or keep
current the information contained herein. Linear, its partners, officers, employees, consultants or clients may have or have had interests or long or
short positions in the securities or other financial instruments referred to herein, and may at any time make purchases and/or sales in them as principal
or agent.
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