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For a third year in a row, global stock markets finished 2021 with double-digit gains, and the rise in stock markets has
been particularly impressive in the US. Over the past year, the S&P 500 rose 27% (with top contributors to
performance being the big tech names, such as Microsoft, which was up 51%); the Dow Jones rose 19%; and the
Nasdaq rose 21%. European stock markets also advanced, with the EuroStoxx 50 index gaining 21% over the year.

Equities Level Dec-21 YTD Yields, FX and commodities Level Dec-21 YTD
MSCI World 3232 419% 2014%  10Y US Treasury Yield 1.61 0.05 0.60
MSCI Emerging Markets 1232 162% -4.59% US Dollar Index 96 -0.34% 6.37%
MSCI AC Asia ex Japan 789 121% -6.36% Gold ($/02) 1829 3.08% -3.64%
S&P 500 4766 436% 2689%  WTICrude Oil ($/bbl) 75 13.64% 55.01%
Nasdaq comp 15,645 069% 21.39%

FTSE 100 7385 461% 14.30%

Eurostoxx 50 4298 579% 20.99%

SMmI 12,876 589% 20.29%

CSI300 4940 224% -520%

Nikkei 225 28,792 349% 4.91%

Figure 1: Data as at 31.12.21 (local currency returns)

Despite the persistent Covid headwinds over 2021 (even with the vaccine rollouts); supportive monetary and fiscal
policy, along with a bounce back in corporate earnings, have helped propel stock markets higher over the year.

This 2021 equity rally occurred even despite the spike in Covid cases, and uncertainty caused by the new omicron
variant in December, which led to pronounced market volatility. Volatility last month was also added to by the shift
from global central banks to tighten monetary policy. Therefore, as mentioned in our last investor letter, the road to a
post-Covid world will not be straightforward, and unexpected pandemic news (such as new variants) can unsettle
investors.

As we go into 2022, we expect equity returns to be more muted. The favourable market conditions which propelled
financial markets last year, most notably supportive monetary policy, and ultra-loose fiscal policy, are expected to be
scaled back this year. Inflation is currently above target, and it is expected to be a focal point this year, which will put
pressure on central banks to start to raise interest rates. We have already seen central banks adopt a more
aggressive stance to dampen inflationary pressures, such as the Bank of England, which hiked interest rates for the
first time since the pandemic started on 16" December (to 0.25%, from 0.1%). The US Federal Reserve has indicated
three interest rate rises this year, along with plans to double the pace at which its bond-buying programme is
withdrawn. Therefore, this hawkish central bank stance presents a prospective headwind for the year ahead, and the
Fed’s shifting policy will be important to watch in 2022.

Our summary recommendations

Despite the factors which present headwinds for markets going into this year, we remain constructive on equities,
albeit with more muted returns expected. We continue to favour the US market, expecting robust corporate earnings;
however, we also continue to favour diversification globally, with emerging markets showing some signs of recovery,
for example. Diversification by equity market capitalisation is also favoured, as we may see small-cap and mid-cap
stocks catch up this year, after lagging large-caps in 2021. For example, higher bond yields will favour financials; whilst
on the other hand, higher bond yields will impact technology companies where their high valuations are based on
future profits (and therefore very sensitive to the rate at which their cash flows are discounted).



With equity market returns expected to be more muted this year overall, we continue to look for other areas of
potential returns and opportunities in portfolios. Alternatives are one of our favoured asset classes, due to their
diversification benefits and reduced sensitivity to shorter term market movements. 71
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Disclosures

This document has been issued by Stork Capital, registered with the Swiss Association of Asset Managers, which is regulated by FINMA.

Offering Documents. This material is provided at your request for informational purposes only and is not intended as an offer, a solicitation of
an offer, to buy, sell or carry out any transaction on investment instruments or other specific product, it only contains selected information with
regards to Stork Capital’'s services. The analysis and information contained herein do not constitute a personal recommendation or consider
the particular investment objectives, investment strategies, financial situation and needs of any specific recipient. Certain services and
products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all
investors. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith,
however, Stork Capital cannot guarantee the accuracy of such content, ensure its completeness, or warrant that such information has not or
will not change.

Prior to any investment, prospective investors should carefully read the latest offering documentation, including but not limited to the fund's
prospectus which contains inter alia a comprehensive disclosure of applicable risks. The relevant constitutional and offering documents are
available free of charge at Stork Capital’s principal office.

Alternative Investments. Alternative Investments may be subject to less regulation than other types of pooled investment vehicles such as
mutual funds. Alternative Investments may impose significant fees, including incentive fees that are based upon a percentage of the realized
and unrealized gains and an individual’'s net returns may differ significantly from actual returns. Such fees may offset all or a significant portion
of such Alternative Investment’s trading profits. Alternative Investments may not be required to provide periodic pricing or valuation
information. Investors may have limited rights with respect to their investments, including limited voting rights and participation in the
management of such Alternative Investments.

Risk Information and Potential Loss. Financial advisers generally suggest a diversified portfolio of investments. The funds described herein
do not represent a diversified investment by themselves. This material does not constitute investment advice and should not be used as the
basis for any investment decision. This material does not purport to provide any legal, tax or accounting advice. Prospective investors should
consult their financial and tax adviser before investing in order to determine whether an investment would be suitable for them.

Any investor or prospective investor should be aware of the risks inherent in trading activity, such as but not limited to currency risk, interest-
rate risk, market risk, insolvency risk, and is aware that trading can be very speculative and may result in losses as well as profits. Therefore, an
investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Portfolio Allocations. This material contains information that pertains to past performance or is the basis for previously-made discretionary
investment decisions. The value of investments may fall as well as rise and investors may not get back the amount they invested. Thus, past
performance does not necessarily provide any guarantee of future results. Accordingly, this information should not be construed as a current
recommendation, research or investment advice. It should not be assumed that any investment decisions shown will prove to be profitable, or
that any investment decisions made in the future will be profitable or will equal the performance of investments discussed herein. Any mention
of aninvestment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of our
strategy as a whole. Any suchiillustration is not necessarily representative of other investment decisions.

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The
holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.

Intended Recipients. This material and any information contained therein shall only be for the personal use of the intended recipient and shall
not be redistributed to any third party, unless Stork Capital or the source of the relevant market data gives their approval. This material is not
directed to any person in any jurisdiction where (on the grounds of that person’s nationality, residence or otherwise) such documents are
prohibited. In particular, neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any US
person.

Disclaimer of Endorsement. References in these discussion materials to any specific manager, service provider, vendor, market, index,
financial procedure, process, resources, or commercial services do not constitute nor imply its endorsement, recommendation, or favour by
Stork Capital. Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Stork Capital to
buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not
be construed as investment advice. The website links provided are for your convenience only and are not an endorsement or recommendation
by Stork Capital of any of these websites or the products or services offered. Stork Capital is not responsible for the accuracy and validity of
the content of these websites.

Investment Risks. Risks vary by the type of investment. For example, investments that involve futures, equity swaps, and other derivatives, as
well as non-investment grade securities, give rise to substantial risk and are not available to or suitable for all investors. We have described
some of the risks associated with certain investments below and, in certain cases, earlier in this presentation. Additional information regarding
risks may be available in the materials provided in connection with specific investments. You should not enter into a transaction or make an
investment unless you understand the terms of the transaction or investment and the nature and extent of the associated risks. You should
also be satisfied that the investment is appropriate for you in light of your circumstances and financial condition.

Alternative Investments. Private investment funds and hedge funds are subject to less regulation than other types of pooled vehicles.
Alternative investments may involve a substantial degree of risk, including the risk of total loss of an investor’s capital and the use of leverage,
and therefore may not be appropriate for all investors. Liquidity may be limited. Investors should review the Offering Memorandum, the
Subscription Agreement and any other applicable disclosures for risks and potential conflicts of interest.



Real Estate. Investments in real estate involve additional risks not typically associated with other asset classes, such as sensitivities to
temporary or permanent reductions in property values for the geographic region(s) represented. Real estate investments (both through public
and private markets) are also subject to changes in broader macroeconomic conditions, such as interest rates.

Supplemental Risk Disclosure for All Potential Investors in Hedge Funds and other private investment funds (collectively, “Alternative
Investments”). In connection with your consideration of an investment in any Alternative Investment, you should be aware of the following risks:

—  Alternative Investments are not subject to the same regulatory requirements or governmental oversight as mutual funds. The
sponsor or manager of any Alternative Investment may not be registered with any governmental agency.

—  Alternative Investments often engage in leverage and other investment practices that are extremely speculative and involve a high
degree of risk. Such practices may increase the volatility of performance and the risk of investment loss, including the loss of the
entire amount that is invested.

—  Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are
“principal markets” and are subject to the risk that the counterparty will not perform with respect to contracts. Furthermore, since
there is generally less government supervision and regulation of foreign exchanges, Alternative Investments are also subject to the
risk of the failure of the exchanges and there may be a higher risk of financial irregularities and/or lack of appropriate risk monitoring
and controls.

—  Past performance is not a guide to future performance and the value of Alternative Investments and the income derived from them
can go down as well as up. Future returns are not guaranteed and a loss of principal may occur.

—  Alternative Investments may impose significant fees, including incentive fees that are based upon a percentage of the realized and
unrealized gains, and such fees may offset all or a significant portion of such Alternative Investment’s trading profits.

—  Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended,
for offers and sales of securities that do not involve a public offering. No public or other market is available or will develop. Similarly,
interests in an Alternative Investment are highly illiquid and generally are non-transferable without the consent of the sponsor, and
applicable securities and tax laws will limit transfers.

—  Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also
may limit your ability to redeem or transfer your investment or delay receipt of redemption proceeds.

—  Alternative Investments are not required to provide their investors with periodic pricing or valuation information.

—  Theremay be conflicts ofinterest between the Alternative Investment and other service providers, including the investment manager
and sponsor of the Alternative Investment.

— Investors in Alternative Investments may have limited rights with respect to their investment interest, including limited voting rights
and participation in the management of the Alternative Investment.

—  Alternative Investments may involve complex tax and legal structures. Investment in any particular Alternative Investment, or
Alternative Investments generally, is only suitable for sophisticated investors for whom such an investment does not constitute a
complete investment program and who fully understand and are willing to assume the risks involved in such Alternative Investment.
You are urged to consult with your own tax, accounting and legal advisers regarding any investment in any Alternative Investment.

— Investors are also urged to take appropriate advice regarding any applicable legal requirements and any applicable taxation and
exchange control regulations in the country of their citizenship, residence or domicile which may be relevant to the subscription,
purchase, holding, exchange, redemption or disposal of any Alternative Investment.

We refer you to the offering materials for a more complete discussion of the risks relating to an investment in any particular Alternative
Investment. You are urged to read all of the offering materials, including the entire offering memorandum, prior to any investment in any
Alternative Investment, and to ask questions to the investment manager or sponsor of such Alternative Investment.

The sole place of jurisdiction for all disputes arising out of or in connection with this material and/or the present disclaimer and/or to the use of
this material is Geneva, Switzerland, and it shall be exclusively governed by and construed in accordance with Swiss law.
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