Disclaimer

NO INFORMATION IN THIS NEWSLETTER IS INTENDED AS AN INVITATION, OFFER OR
SOLICITATION TO INVEST IN ANY INVESTMENT FUND(S) OR PRODUCT(S) CONTAINED
HEREIN. THE VALUE OF YOUR INVESTMENT MAY FLUCTUATE. PAST PERFORMANCE IS NOT
NECESSARILY INDICATIVE OF FUTURE RETURNS. CHANGES IN EXCHANGE RATES MAY HAVE
AN ADVERSE EFFECT ON THE VALUE, PRICE OR INCOME OF AN INVESTMENT.

Investors should refer to the offering documents for the relevant fund(s) or product(s), as
well as the key investor information documents, if any, for the relevant share classes, all of
which can be found on the website of Progressive Capital Partners Ltd ("Progressive"),
WWwWw.progressivecapital.com.

Fund(s) and product(s) contained herein are not registered for public distribution and
marketing in any jurisdiction, including the European Union and Switzerland. In particular
they are not registered under any Federal or State Law of the United States of America and
may therefore not be offered, sold or delivered to US residents or US citizens. Therefore,
this document is not targeted at US persons and/or US residents and it is not permitted to
be distributed or made accessible to US persons and/or US residents.

The fund(s) and product(s) are high risk investment products, consequently, the purchase of
shares/units in the funds is only suitable for investors who can understand and evaluate
associated risks as outlined in the relevant fund's offering documents. The information
contained herein are for educational purposes only and are not intended to and shall not in
any way constitute an invitation or recommendation to buy or sell any investment(s). This
document has been furnished to you upon your request and for information purposes only
and must be treated with utmost confidentiality. Any publication, dissemination,
distribution, reproduction or copying of this document is strictly prohibited.

Information contained herein has been obtained from sources believed to be reliable but
Progressive does not guarantee its accuracy or completeness. Data might partially reflect
unaudited and provisional estimates. Historic returns of any indices used are sourced from
the respective index providers. Any distribution (even partially) and/or use of information
and/or charts included in this document without written permission is strictly prohibited.

The entire content of this document including any returns, statistics, charts and general
information in this document have been prepared by Progressive. The views expressed in
this document do not necessarily reflect those of the relevant trading advisor or investment
advisor (the "Advisor"). The Advisor is only acting as the trading or investment advisor of the
relevant fund and no further relationship exists between the Advisor nor its officers and/or
the relevant fund and/or Progressive. Progressive is not an agent or representative of the
Advisor.
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Progressive is an Asset Manager of Collective Investment Schemes and a Representative of
Foreign Collective Investment Schemes, authorised and supervised by the Swiss Financial
Market Supervisory Authority FINMA. Progressive is a member of the Alternative
Investment Management Association (AIMA). For further information about Progressive
please visit www.progressivecapital.com. The UCITS referred to in this newsletter, an
investment fund with segregated liability between sub-funds, is authorised and regulated by
the Central Bank of Ireland.

Please note that the historical data referred to in this newsletter relating to the strategy
prior to the actual launch of the relevant fund(s) is based upon the implementation of the
strategy within a predecessor fund. However, such predecessor fund was not established
in the same form as the actual fund(s) (e.g. as a UCITS) or subject to the same regulatory
investment and other limits. The performance of the relevant fund(s) or product(s) may
differ materially from such historic performance.

PROGRESSIVE CAPITAL PARTNERS FEBRUARY 2016



