European Pension Fund selects Ermitage to run 4. ERMITAGE

ABSOLUTE INVESTMENT TALENT

Equity Long Short managed account

Ermitage Group has been appointed to run a signific ant Equity long short mandate for one of Europe’s
foremost public pension funds.

Launched on 1% October 2009, the new managed account accesses Ermitage’s European long/short manager
platform and runs alongside the firm's European Absolute Fund, which has a near 10 year track record of
delivering a low volatility form of equity exposure - combining market participation with protection by adapting to
prevailing market conditions.

The managed account largely mirrors the managers included from Ermitage’s European Absolute Fund and
similarly targets absolute returns achieved with a low correlation to the MSCI Europe Index. The European
Absolute Fund has been a first quartile performer within the equity long short fund of funds category* over the last
3 years, and has delivered annualised returns of 7.5% with a low volatility of 4.8% since its inception in 1999*.

Commenting on the new mandate, lan Cadby, Ermitage Group’s CEO said:

“We are delighted to have been appointed to manage this significant institutional mandate,
which will draw upon Ermitage’s expertise in long short as a strategy and our ability to build
portfolios capable of consistent risk adjusted performance. As a business, we are
committed to providing pension funds and other institutional investors with truly effective
investment solutions, working closely together to achieve their long term goals.”

Michael Howard , Head of Long Short Equity Strategies at Ermitage added:

“The current outlook for equity markets is highly uncertain and as such the environment for
equity investors is particularly challenging. The ability to protect capital in challenging
periods like 2008 - and make money in periods which are more conducive to long short
equity funds - is the key to long term compounding of returns. We believe we are entering a
sweet spot for equity long short investing as markets are driven more by fundamental data
as opposed to sentiment, allowing long/short equity managers to generate significant alpha
on both sides of the book, combining attractive stock alpha and smart beta management.
That said, our approach to combining managers in a portfolio for multiple scenarios has led
to more balanced portfolios and allowed us to protect capital in more challenging periods
historically.”

* Source Ermitage Group
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Ermitage Asset Management Jersey Limited ("EAMJL") is registered with the Jersey Financial Services Commission for the conduct of investment business and fund
services business and with the U.S. Securities and Exchange Commission as an investment adviser. Information contained in this publication, where not externally
sourced, has been provided by EAMJL. EAMJL has issued this publication which is for private circulation only, is published solely for information purposes and does
not constitute an offer to sell or an invitation to buy any of the securities or funds mentioned herein or any other financial instruments. Subscriptions will only be
received and units or shares issued on the basis of the current offering document (s) for the fund and prospective investors should carefully consider the risk warnings
and disclosures for the fund set out therein. Investors should also consider any other factors that may be relevant to their circumstances. The investor must take an
independent assessment of any legal, credit, tax, regulatory and accounting issues and determine with his or her professional advisors any suitability or
appropriateness implications of any transaction contemplated or referred herein. Units or shares in the fund are not for sale in any jurisdiction in which such sale
would be prohibited. Without limiting the generality of the previous statement, with particular reference to the UK, this document may only be distributed to and acted
upon by those persons in the UK pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 as amended. None of the funds
described herein are regulated under the Financial Services and Markets Act 2000, and for such funds protections provided by the UK regulatory system do not apply,
nor are the benefits available under the Financial Services Compensation Scheme. When issued in the UK, this publication is issued by Ermitage UK Limited, which is
authorised by the Financial Services Authority. The Fund will not register as an investment company under the U.S Investment Company Act of 1940, as amended
(the “Company Act”) and, accordingly, the provisions of the Company Act will not be applicable to the Fund. Whilst reasonable efforts have been made to ensure the
accuracy of the information herein, which may be based on proforma, estimated or unaudited figures, the Ermitage Group accepts no responsibility for its accuracy,
nor the reasonableness of the conclusions based upon such information. The contents of this document are believed to be accurate at the date hereof but are subject
to change without prior notification. Past performance is not a guarantee of future performance. The price of units or shares can go down as well as up and may be
affected by changes in rates of exchange. An investor may not receive back the amount invested.
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