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Disclaimer

» Pyrford International Ltd ARBN 165504414 is exempt from the requirement to hold an Australian

financial services licence under the Corporations Act in respect of the financial services it provides to
"wholesale" investors ( as defined in the Corporations Act) in Australia and is regulated by the
Financial Conduct Authority under UK laws, which differ from Australian laws. This document is
accordingly directed at and is available only to those persons in Australia who are wholesale persons
(including financial advisers). It must not be passed on or made available to any person who is a retail
client for the purposes of the Corporations Act.

» Whilst the information contained in this document is believed to be reliable, no guarantee is given that

it is accurate or complete. Pyrford International Ltd and its directors and employees disclaims all
liability of any kind whatever in respect of any error or omission or misstatement, whether or not
negligent, contained in this document and any person receiving this document should rely and act on
it only on that basis and entirely at his/her own risk.

» This document is not an offer or a recommendation to purchase or sell any investment and is not

intended to substitute for an investment’s disclosure document. (BMO Pyrford Global Absolute Return
Fund - ARSN 168 994 205)
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Investment Market Outlook
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Introduction

. The upward trend in global stock markets was decisively broken in 2018

. Is this the beginning of an extended down-shift?

. Global credit is tightening after a 9-year unprecedented splurge

. This is a monetary policy sea-change

. Government bonds have enjoyed the ride provided by central banks. Is this the end for them as well?
. Global debt levels have increased since the GFC and are worryingly high

. Stock buybacks in the US reached record levels in 2018. Leverage has been employed to buy into an expensive

market
. Global growth is slowing

. Australia is very exposed to the complex cross-currents. Housing (and banks) are particularly vulnerable \f
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MSCI World Equity Index (US$)
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US: Cyclically Adjusted P/E (to Feb 2019)
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US: Monetary Base & the Stock Market
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Change in Central Banks’ Balance Sheet Assets
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S&P 500 Stock Buybacks (to Q3 2018)

USS$ billions
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Net Buyers and Sellers of US Shares

800 -

w —

2 300 -

[ | [ ]

c_: . ]

: s - “N"ig '

C -

S -200 - 0 I - I

T I I —

c

o)

# 700 -

-1200
96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
B Non-Fin Companies M Rest of the World O Other B Household (inc.mutual funds)

s

Source: Federal Reserve, 2018, accessed Feb 2019 /? !
S

Pyrford

BMO e Global Asset Management 10



US: Non-Financial Corporate Debt to GDP %

(All instruments)
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General Government Debt as a % of GDP

Advanced Economies, 1880-2018
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Global Gross Debt

As a % of GDP
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China: Non-Financial Private Sector Debt

Expressed as a % of GDP
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Household Debt to Disposable Income — US, UK, Canada & Australia
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Australia: Household Savings Rate

(% of disposable household income)
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Australia: House Price Index

(Quarter on quarter % change)
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Major Housing Markets ranked by Affordability:

(covering Australia, Canada, Hong Kong, Ireland, New Zealand, Singapore, UK and USA) Data as at 3rd Quarter 2018
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Australian Stock Exchange

Dividend Yield (to Dec 2018)
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US Dollar/Australian Dollar
Purchasing Power Parity Analysis (to Jan 2019)

Note: Shaded area represents 25% above and below the PPP value
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Australian/USD Exchange Rate and the

Commodity Research Bureau Index
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Australia: Labour Productivity

(Real GDP over Total Employment in the Economy) Annual % Change
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The Demographic Time-Bomb

. The working-age population is shrinking relative to the total population

. The only significant increase in the working-age population is in low-income countries

. Europe, Japan and China have a patrticularly worrisome working-age population outlook
. Global growth will inevitably slow because of this dramatic demographic-shift

. Productivity growth, already disappointing, will exacerbate the problem

. Pension plans are a case of too little too late in most countries. Many retirees will fall back on increasingly indebted

%
Pyrford
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Change in the Working-Age Population (15-64)

Relative to 2015 levels (Millions)
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5 Year Compound Annualised Growth Rate:
Working Age Population (Aged 15 — 64)
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Ratio of the Population aged 65 and over to the Labour Force
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Source: OECD, 2018

BMO Global Asset Management



Working-Age Population — Share of Total Population
China and India

Working-age population — defined as those aged from 15-64
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Productivity Growth 1995-2016

Annualised growth of labour productivity (GDP per hour worked)
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Contributions to Global Growth
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Go for Income

« Dividends have always provided the lion’s share of long-term equity returns

* Inthe face of fading global growth, dividend yields remain too low

%
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The Importance of Dividends

Returns from selecting markets by yield (measured in USD)

Return (% per annum)
20

Based on data from 19 countries, all income reinvested, and annual rebalancing.

Over the full period: $1 invested at the lowest quintile dividend yield would
have grown to $370; invested at the highest it would have grown to over
15 1 $1 million.
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Triumph of the Optimists: 101 Years of Global Investment Returns, Princeton University Press; 2002 Copyright © 2011 Elroy Dimson, Paul Marsh and Mike Staunton
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The Importance of Dividends

Data from 1900 — 2016 (% p.a.)

Mean Dividend Yield %| Real Dividend Growth % Change in Valuation L ReaI_Return
Annualised
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Germany 3.6 -0.1 0.6 8
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Investment Returns, Princeton University Press, 2002. Copyright© 2017 Elroy Dimson, Paul Marsh and Mike Staunton. Data excludes 1922-1923 for Germany /’ k
/‘) o

Pyrford

BMO 9 Global Asset Management 32



World Market Dividend Yield (to Dec 2018)
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The macro environment is rapidly changing as global credit shrinks

Stock markets, one of the main beneficiaries of QE, will struggle to provide adequate returns from

) 1]

today’s “start-point”

Government Bond prices were ramped ever-higher by central bank liquidity — that phase is now over

Global debt levels remain too high

Australia, particularly housing, is vulnerable

The world faces a growth challenge because of ageing populations
Weak productivity growth exacerbates the problem

Emerging and developing economies offer the best growth prospects

BMO e Global Asset Management 34
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Investment Strategy

. Focus on absolute return. Don’t ignore cash in a volatile and low-return environment

. Most equity markets remain expensive. Be very wary of the US market

. Maintain modest equity weightings — until value returns

. Low-duration government bonds

. International diversification with particular emphasis on emerging Asia

. Seek out currencies that are “cheap” relative to the Aussie. Currency can be a significant driver of returns

. Equity selection: Higher than average dividend yields, sustainably high ROE and modest debt — the magic

combination

. Emphasize geographies with a favourable demographic tailwind

5
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BMO Global Asset Management

Worldwide investment capabilities

Toronto |Montreal Chicago | Miami London Hong Kong
(Canada) (US) (EMEA) (Asia Pacific)
D > D v
BMO
Global Asset
Management * Fundamental Fixed Income * US Fixed Income * Fundamental Equities & Fixed Income * China Equities
$257bn * Fundamental Equities * Fundamental Investments * Quantitative Equities * Multi-Asset Solutions
AUM? * Disciplined Equities * Disciplined Equities * Liability Driven Investment * Exchange Traded
* Multi-Asset Solutions * Liquidity Management * Responsible Investment Funds (ETFs)
¢ Exchange Traded Funds * Multi-Asset Solutions * Emerging Market Fixed Income
(ETFs) * Alternative Investments * Multi-Asset Solutions

* Alternative Investments
* Exchange Traded Funds (ETFs)

* Emerging
Markets Equities

¢ Asian, India and
Eastern European
Equities

* Frontier Markets
Equities

LGM
Investments

London (UK)
$3.3bn
AUM

Unless otherwise noted, all Assets Under Management (AUM) reported is as at 30.06.2018 and includes both discretionary
and non-discretionary assets. AUM figures are in dollars.

1 Includes AUM managed by BMO Global Asset Management (Canada), BMO Global Asset Management (United States),
BMO Global Asset Management (EMEA), Pyrford International and LGM Investments. LLC are wholly owned subsidiaries
of BMO Financial Group. BMO Real Estate Partners is a subsidiary of BMO Global Asset Management (EMEA). AUM may
not add up due to rounding. Figures are adjusted to avoid double-counting of assets sub-advised by investment
specialists.

Includes $8.0 billion- managed by BMO Real Estate Partners:

3 AUM of Hong Kong domiciled BMO Exchange Traded Funds.

BMO

N

Global Asset Management 37

Pyrford
International

London (UK)
$10.0bn
AUM

Y Global Equities

* International Equities BMO Real ) ES:spPeZE-Rem Estate

* Global Absolute Estate Partners e Core Plus Pan-
Return London (UK) European Real Estate

* Asia Ex-Japan $8.0bn * Value Add Pan-
Equities AUM European Real Estate

Source: BMO Global Asset Management

BMO Global Asset Management is the brand name for various affiliated entities of BMO Financial Group that provide
investment management and trust and custody services. Certain products and services offered under the brand name BMO
Global Asset Management are designed specifically for various categories of investors in a number of different countries and
regions and may not be available to all investors. Products and services are only offered to such investors in those countries
and regions in accordance with applicable laws and regulations. BMO Financial Group is a service mark of Bank of Montreal
(BMO). The organisational diagram is for illustrative purposes only and (1) is only a representation of the capabilities and
strategies of BMO Global Asset Management and (2) does not reflect actual legal entities or entity ownership. BMO Global
Asset Management (Asia-Pacific) consists of BMO Global Asset Management (Asia) Limited. BMO Global Asset
Management (EMEA) is a trading name of F&C Management Limited, which is authorized and regulated by the Financial
Conduct Authority. F&C Investments is a registered trademark of the F&C Group. The F&C Group is a wholly-owned
subsidiary of BMO Financial Group and is part of BMO Global Asset Management.



Pyrford’s Global Absolute Return Strategy

Three goals:

1. Preserve capital (aim not to lose money in a 12 month period)
2. Beat inflation by a significant margin over the long-term
3. Deliver returns characterised by low absolute volatility

Past performance does not guarantee future results

Pyrford /?}/
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Four key return drivers

Asset

Allocation

Active Equi

Selection

Equities,
sovereign bonds
and cash

Focus on value
and quality

BMO e Global Asset Management
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§ anagement
High quality
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Global Absolute Return Strategy (£ Sterling) - risk return

Annualised Monthly Data (01 October 1998 — 31 December 2018)

14
* Low absolute volatility More Roturm ore Return
Less Risk More Risk
12
— Annualised standard deviation of 5.31%
since October 1998 10 |
-% 8 1 MScl World
E 8.51 Pyrford ‘
E 6 A V'
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4
2
Less Return Less Return
Less Risk 5.31 More Risk
0 : : : : : : : : : : : : :
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Standard Deviation

Source: Pyrford International, Office for National Statistics, FTSE and MSCI BARRA

Performance shown is for Pyrford’s Absolute Return Strategy (Base Currency £) Composite, which comprises all fully discretionary, Absolute Return Strategy accounts with a market
value greater than £7.5m, a base currency of GBP and no client restrictions or guidance. Performance is shown gross of fees from the inception date of 1 April 1994 to

31 December 2018. This is supplementary information. The composite focuses on absolute returns and is benchmark-agnostic, although performance has been shown against the
above indices as supplemental information and for comparison purposes only. Please see full GIPS compliant performance disclosure at the end of this document.

Past performance does not guarantee future results. L
F2
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Goal: Capital preservation

“The strategy seeks to provide a stable stream of real total returns over the long term with low absolute volatility &
significant downside protection”

Calendar year returns of Pyrford for investors, compared to negative equity markets

Pyrford +11.7% +3.9% -2.1% +12.8% +5.0% +2.6% -0.7%
FTSE 100 -8.2% -14.1% -22.2% -28.3% -2.2% -1.3% -8.7%
FTSE All-Share -5.9% -13.3% -22.7% -29.9% -3.5% +1.0% -9.5%

1 month 3 months 3 years 5 years 10 years
Positive 69% 78% 93% 100% 100% 100%
Negative 31% 22% 7% 0% 0% 0%

Source: Pyrford International as at 31 December 2018

Performance shown is Pyrford’s Absolute Return Strategy (Base Currency £) Composite, which comprises all fully discretionary, Absolute Return
Strategy accounts with a market value greater than £7.5m, a base currency of GBP and no client restrictions or guidance. Performance is shown
gross of fees. This is supplementary information. The composite focuses on absolute returns and is benchmark-agnostic.

Past performance does not guarantee future results. Please see full GIPS compliant performance disclosure at the end of this document.

Pyrford
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Global Absolute Return Strategy (AU$) — Gross Investment Performance
Growth of a Unit Value. Annualised returns since inception (01 March 2012 — 28 February 2019)

1.70

1.65
1.60
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Source: Pyrford International Ltd / Thomson Reuters Datastream as at 31 December 2018

Performance shown is for Pyrford’s Absolute Return Strategy (Base Currency AUD) Composite which comprises all fully discretionary, Absolute Return Strategy accounts with a base
currency of AUD and no client restrictions or guidance. Please see full GIPS compliant performance disclosure at the end of this document.

Past performance does not guarantee future results. N
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Capital Preservation in Action

MSCI World

Performance

ASX All
O] INMETRES
Performance

Pyrford GAR (AUD) | Relative
net Performance |Performance

De-risking & ebola outbreak concerns 04 Sep — 16 Oct 2014

China concerns, global growth 27 Apr — 24 Aug 2015
Oil and commodity concerns 02 Dec 2015 - 08 Feb 2016
Inflation driven sell off 12 Jan 2018 — 26 Mar 2018

Policy tightening & US government

04 Oct 2018 — 25 Dec 2018
shutdown

(%AUD)

-2.4%

-2.7%

-8.3%

-2.7%

-16.3%

(%)

1.4%

-0.1%

-2.1%

-3.3%

-11.1%

(0.9%pa) (%)
1.4% 3.8%
0.7% 3.4%
-0.6% 7.8%
-0.5% 2.3%

-3.2% 13.1%

Source: Pyrford International/Thomson Reuters Datastream, accessed Feb 2019
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Fund information

Fund Ratings

Platforms Menu Type

Asgard IDPS / Superannuation
BT Wrap IDPS / Superannuation i |

MORNINGSTAR Silver
Colonial First Wrap IDPS / Superannuation -

Report date: 30 April 2018
HUB24 IDPS / Superannuation Please see next page for Morningstar disclaimer
Macquarie Wrap IDPS / Superannuation
Netwealth IDPS / Superannuation Y 4

r

Panorama IDPS / Superannuation Recommended
PowerWrap IDPS / Superannuation

Report date: 17 January 2019
SmartWrap IDPS / Superannuation Please see next page for Lonsec disclaimer

A
Pyrford -
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Rating Disclaimers

©2018 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be
accurate, complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service' have been prepared by Morningstar
Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives,
financial situation or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the
advice in light of these matters and if applicable, the relevant Product Disclosure Statement (Australian products) or Investment Statement (New Zealand products)
before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your sole source of
information. Past performance does not necessarily indicate a financial product's future performance. To obtain advice tailored to your situation, contact a
professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782 ("ASXQO").The Morningstar
Analyst Rating for funds is the summary expression of Morningstar's forward-looking analysis. Morningstar analysts assign the ratings globally on a five-tier scale
with three positive ratings of Gold, Silver, and Bronze, as well as Neutral, Negative, and Under Review designations. The Analyst Rating is based on the analyst's
conviction in the fund's ability to outperform its peer group and/or relevant benchmark on a risk-adjusted basis over the long term.

The Lonsec Rating (assigned 1 January 2019) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The
Rating is limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial
product(s). Past performance information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or
hold Pyrford International product(s), and you should seek independent financial advice before investing in this product(s). The Rating is subject to change without
notice and Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching
the product(s) using comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website at:
http://www.lonsecresearch.com.au/research-solutions/our-ratings

o1
BMO 9 Global Asset Management 45 Pyrford ‘((ﬁ‘


http://www.lonsecresearch.com.au/research-solutions/our-ratings
http://www.lonsecresearch.com.au/research-solutions/our-ratings
http://www.lonsecresearch.com.au/research-solutions/our-ratings
http://www.lonsecresearch.com.au/research-solutions/our-ratings
http://www.lonsecresearch.com.au/research-solutions/our-ratings

Absolute Return Strategy Composite AUD - Disclosures

Calendar
Year

Gross-of-fees
Composite Return
for the Period %

Net-of-fees
Composite Return
for the Period %

Composite

3-Yr Ann. Std Dev %

Composite Assets at
period end (AUDm)

Total Firm Assets at
period end (AUDm)

% of Total Firm
Assets

10 Months to 8.2 7.6 - 225 6,696 32
31 Dec 2012
Year 2013 14.9 14.1 - 294 12,792 2.3
Year 2014 7.0 6.2 - 435 15,526 2.8
Year 2015 6.3 55 56 231 15,220 15
Year 2016 3.3 2.6 4.7 939 13,354 7.0
Year 2017 41 34 45 535 13,415 4.0
Year 2018 2.8 2.1 37 886 15,211 5.8
Since Inception to 6.7 6.0 3.7 886 15,211 5.8
31 Dec 2018

Source: Pyrford International
Past performance does not guarantee future results

BMO e Global Asset Management 46



Disclosure

Pyrford International Ltd claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. Pyrford International Ltd has been independently verified for the period January 1, 1994 to September 30, 2018 by Grant Thornton UK LLP.
The verification report is available upon request.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the
firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the
accuracy of any specific composite presentation.

Notes to the performance presentation

Pyrford International, a wholly owned subsidiary of the Bank of Montreal, is an investment management firm based in the United Kingdom providing international asset
management services for its clients. Pyrford is part of BMO’s Wealth Management group which provides wealth management services in North America, Middle East, UK, Asia,
Australia and Europe. As of December 31, 2018 Pyrford International Ltd had total assets under management and administration and term investments of AUD 15,211m. For
the purpose of measuring and presenting investment performance, all discretionary fee paying accounts of Pyrford International Ltd are allocated to a composite and a complete
list and description of the composites is available on request. Additional information regarding the firm’s policies and procedures for calculating and reporting performance
returns is available upon request.

The Absolute Return Strategy (Base Currency AUD) Composite comprises all fully discretionary, Absolute Return Strategy (Global Balanced) accounts with a base currency

of Australian dollars and no client restrictions or guidance. The composite focuses on absolute returns, and is benchmark-agnostic. The composite was first created on March
1, 2012.

All returns are calculated in AUD terms on a time-weighted basis. Effective May 1, 2013, portfolio returns are calculated daily. Prior to this date, portfolio returns were calculated
monthly using the Modified Dietz method. Monthly composite returns are calculated by weighting each account’s monthly return by its relative beginning market value.

Where there are more than four accounts in the composite over a full year, dispersion is measured as the asset weighted standard deviation of asset weighted portfolio returns
of all accounts in the composite for the full year.

The three-year annualised standard deviation measures the variability of the composite returns over the preceding 36-month period.

The accounts in this composite are unleveraged and any derivatives that may be employed are used solely for currency hedging purposes.

Performance results are presented gross of management and custodial fees, but net of transaction costs and before taxes (except for non-reclaimable withholding tax). The
standard management fee schedule for segregated management is as follows: 0.70% per annum on the first AUD50 million; 0.50% per annum on the next AUD50 million;
0.35% on the next AUD400m and thereafter 0.30% per annum.

Net-of-fees performance has been calculated using the highest management fee of 0.70% per annum, as described in the firm’s fee schedule shown above.

There have been no significant events within the firm (such as ownership or personnel changes) which have materially impacted the historical investment performance.

s

Pyrford
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Absolute Return Strategy Composite £ - Disclosures

Returns % Total Strategy**
Period/ Calendar Grgss . Composite 3-Yr Ann. Nu_mber of Ac_counts Composite Assets at Total F'[mdASSdEIS % of Total Firm Dispersion .
- CDmPOSItEBeﬂim Std Dev (%) [ Clotmpesizg: ) at period en A (Range) High Median Number of Accounts in Strategy at  Total Strategy Assets % of Total Firm
for the Period % period end (Em) (%? 9 period end at period end (£ m) Assets
9m to end 1994 (0.4) - 3 64 304 211 - 0.2) (0.4) 0.3) - -

1995

21.4 - 2 70 361 19.4 - 21.9 20.4 - - -
1996

8.3 - 2 76 507 15.0 - 8.3 8.2 - - -
1997

12.3 - 2 85 706 12.0 - 12.4 11.9 - - -
1998

16.6 - 2 100 687 14.6 - 16.6 16.4 - - -
1999

6.8 - 2 107 763 14.0 - 6.8 6.5 - - -
2000

11.7 - 1 36 565 6.4 - - - - - -
2001

3.9 5.1 1 38 816 4.7 - - - - - -
2002

(2.1) 6.1 1 41 825 5.0 - - - - . R
2003

11.4 6.3 1 49 1,191 4.1 - - - - - -
2004

9.2 6.1 2 73 1,405 5.2 - - - - - -
2005

9.6 4.4 4 247 1,520 16.3 - 9.7 9.1 9.6 - -
2006
2007 5.7 3.2 a4* 305 1,572 19.4 - 5.9 5.6 57 10 493 31.4

8.6 2.6 1 81 1,503 5.4 - - - - 11 642 42.7
2008

12.8 7.1 1 94 1,397 6.7 - - - - 11 806 57.7
2009

5.7 8.9 1 100 1,600 6.2 - - - - 11 810 50.6
2010

10.7 9.1 1 149 1,994 75 - - - - 11 1,027 51.5
2011

5.0 6.2 1 337 2,258 14.9 - - - - 11 1,251 55.4
2012

23 3.2 2 1,061 4,468 23.7 - - - - 15 2,269 50.8
2013

5.6 3.0 2 1,672 6,911 24.2 - - - - 16 2,975 43.0
2014

4.7 3.2 1 2,155 8,149 26.4 - - - - 13 3,270 40.1
2015

2.6 3.9 1 2,206 7,513 29.4 - - - - 12 3,199 42.6
2016

10.5 4.1 1 2,378 7,826 30.4 - - - - 12 3,919 50.1
2017

21 4.1 1 2,920 7,756 37.6 - - - - 10 3,687 475
2018

(0.7) 3.6 1 2,756 8,408 32.8 - - - - 10 3,667 43.6

Source: Pyrford International Ltd
*Three accounts moved from unrestricted to restricted composites due to changes in investment guidelines.
**Number of accounts and total assets for all Absolute Return Strategy mandates have been shown here as supplemental information. These figures include the value of any Absolute Return Strategy accounts that have some form of

investment restrictions and/or a base currency other than sterling.
Pyrford

**As at December 2018, the composite comprised one pooled account containing 74 individual schemes Past performance does not guarantee future results.
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Disclosure

Pyrford International Ltd claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. Pyrford International Ltd has been independently verified for the period January 1, 1994 to September 30, 2018 by Grant Thornton UK LLP.
The verification report is available upon request.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the
firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the
accuracy of any specific composite presentation.

Notes to the performance presentation

Pyrford International, a wholly owned subsidiary of the Bank of Montreal, is an investment management firm based in the United Kingdom providing international asset
management services for its clients. Pyrford is part of BMO’s Wealth Management group which provides wealth management services in North America, Middle East, UK, Asia,
Australia and Europe. As of December 31, 2018 Pyrford International Ltd had total assets under management and administration and term investments of £8,408m. For the
purpose of measuring and presenting investment performance, all discretionary fee paying accounts of Pyrford International Ltd are allocated to a composite and a complete list
and description of the composites is available on request. Additional information regarding the firm’s policies and procedures for calculating and reporting performance returns is
available upon request.

The Pyrford International Ltd “Absolute Return Strategy (Base Currency £) composite” comprises all fully discretionary, Absolute Return Strategy (Global Balanced) accounts
with a market value greater than £7.5m, a base currency of £ and no client restrictions or guidance. The composite focuses on absolute returns, and is benchmark-agnostic.
The composite was first created on April 1, 1994.

All returns are calculated in £ terms on a time-weighted basis. Effective May 1, 2013, portfolio returns are calculated daily. Prior to this date, portfolio returns were calculated
using the Modified Dietz method. Quarterly valuations were used from April 1, 1994 to June 30, 1994 and monthly valuations from July 1, 1994 to April 30, 2013. Effective
January 1, 1999, monthly composite returns are calculated by weighting each account’s monthly return by its relative beginning market value. Prior to this date, composite
returns were calculated on a quarterly basis by weighting each account’s quarterly return by its relative beginning market value.

Where there are more than four accounts in the composite over a full year, dispersion is measured as the asset weighted standard deviation of asset weighted portfolio returns
of all accounts in the composite for the full year.

The three-year annualised standard deviation measures the variability of the composite returns over the preceding 36-month period. The standard deviation is not presented
prior to 2001 because monthly composite returns were not available and is not required for periods prior to 2011.

The accounts in this composite are unleveraged and any derivatives that may be employed are used solely for currency hedging purposes.

Performance results are presented gross of management and custodial fees, but net of transaction costs and before taxes (except for non-reclaimable withholding tax). The
standard management fee schedule for segregated management is as follows: 0.55% per annum on the first £75 million, and thereafter 0.30% per annum.

There have been no significant events within the firm (such as ownership or personnel changes) which have materially impacted the historical investment performance.

Pyrford
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Disclaimer

Investment involves risk. Past performance should not be seen as an indication of future performance. The value of investments and income derived from them
can go down as well as up as a result of market or currency movements and investors may not get back the original amount invested. . Before investing, investors
should read the offering documents for further details including product features and risk factors. You should not base on this information alone to make
investment decision.

BMO Global Asset Management is the brand name for various affiliated entities of BMO Financial Group that provide investment management and trust and
custody services. BMO Financial Group is a service mark of Bank of Montreal (BMO). Certain products and services offered under the brand name of BMO Global
Asset Management are designed specifically for various categories of investors in a number of different countries and regions. These products and services are
only offered to such investors in those countries and regions in accordance with applicable laws and regulations.

This document is for informational purposes only and is directed only at entities or persons in jurisdictions or countries where access to and use of the information
is not contrary to local laws or regulations. They are intended for the recipient only and shall not be redistributed.

This document should not be construed as an offer to sell, a solicitation to buy, or a recommendation for any security, or as an offer to provide investment
management or advisory or other services in any jurisdiction in which such offer, solicitation, purchase, or sale would be unlawful under the laws of such
jurisdiction. It is the responsibility of each investor to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction.

Whilst BMO Global Asset Management believes information contained within the documents to be reliable, it gives no warranties or representations as to the
reliability, accuracy and completeness of any such information. BMO Global Asset Management accepts no liability for any damage or loss, whether direct, indirect
or consequential, in respect of any use of or reliance on the documents.

The contents of this document have not been reviewed by the Hong Kong Securities and Futures Commission and any other regulatory authority in Hong Kong
and Australia. You are advised to exercise caution in relation to the contents and usage of this document. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

This document is issued and distributed by BMO Global Asset Management (Asia) Limited (“‘BMO GAM Asia”) in the conduct of its regulated business in Hong
Kong. In Australia, BMO GAM Asia (ARBN 618067959) is exempt from the requirement to hold an Australian financial services license under the Corporations Act
in respect of the financial services it provides to wholesale investors (as defined in the Corporations Act). BMO GAM Asia is incorporated in Hong Kong and
authorised and regulated by the Hong Kong Securities and Futures Commission under Hong Kong laws, which differ from Australian laws.

Pyrford /?fa/
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Contact us

BMO Global Asset Management (Asia) Limited — Australian Office
Level 29, 2 Chifley Square
Sydney NSW 2000

www.bmogam.com/aus
Michael Angwin

Director - Intermediary Business
T:+61 2 9293 2804
E: michael.angwin@bmo.com

Extensive worldwide investment capabilities

Amsterdam
* Total focus on clients
P o S i
« Comprehensive range of products LoenvePChicago @ﬁém
and solutions L Miami ] | arTEE

+ Defined expertise — including a suite of
specialist investment boutiques

© 2017 BMO Global Asset Management. All rights reserved. BMO Global Asset Management is a trading name of F&C Management Limited, which is authorised and regulated by
the Financial Conduct Authority.
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