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XHE Capital

XHE Capital overview

XHE Capital is authorised and regulated by the FCA in the United Kingdom
XHE led by investment professionals with over 50 years collective experience

XHE is the investment manager of the Managed Equity Fund

XHE’s Managed Equity Fund holds core equity positions with premium trading
Aims to “Enhance” compared to markets, “Protect” in negative environment

Aims to provide better risk adjusted performance than MSCI World over the long term



Performance
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Managed Equity performance
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Jan 2016-Jan 2020 simulated Managed Equity returns. Feb 2020 onwards live Managed Equity returns. Managed Equity returns net of share class D1 fees. Past performance is not indicative of future performance.
Competitor return source: Kepler Absolute Hedge



Managed Equity performance
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Managed Equity key metrics

Total return

Mean annual return
Standard deviation
Sharpe Ratio
Sortino Ratio

MSCI World correlation
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Jan 2016-Jan 2020 simulated Managed Equity returns. Feb 2020 onwards live Managed Equity returns. Managed Equity returns net of share class D1 fees. Past performance is not indicative of future performance. Most recent month
return to be confirmed.



Managed Equity rolling performance

12 month rolling .
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Jan 2016-Jan 2020 simulated Managed Equity returns. Feb 2020 onwards live Managed Equity returns. Managed Equity returns net of share class D1 fees. Past performance is not indicative of future performance. Most
recent month return to be confirmed.



Managed Equity



XHE Capital

Managed Equity overview

Core positions are held in global equity indices with emphasis on the US
Managed Equity Fund utilises “Enhance and “Protect” approach

Aims to “Enhance” compared to markets, “Protect” in negative environment

“Enhance” through volatility management and premium momentum, reversal trading
“Protect” through volatility management and premium momentum trading (short)

XHE Capital has proprietary mechanisms to determine volatility



Managed Equity “Enhance and Protect”

Core positions in global equity indices

Enhance

e Higher allocation to indices in low
volatility environment

e  Premium momentum trading

*  Premium reversal trading

Protect

Lower allocation to indices in higher
volatility environment

Premium momentum trading (short)
Short core positions in extreme vol



“Enhance” long momentum trade example
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Includes simulated Managed Equity strategy returns. Past performance is not indicative of future performance.



S&P 500

“Protect” short momentum trade example
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Includes simulated Managed Equity strategy returns. Past performance is not indicative of future performance.



Worst 5 S&P 500 months since launch

Managed Equity risk comparison vs S&P

15.0% Managed Equity currently utilises no trading leverage on average
and only employs minimal trading leverage at specific times
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Managed Equity returns net of share class D1 fees. Past performance is not indicative of future performance.



Managed Equity indices

US

S&P 500

Nasdaq 100

Dow Industrial
Russell 2000
S&P Mid-cap 400

Europe

AEX

CAC40

DAX

EURO STOXX 50
FTSE 100

FTSE MIB

IBEX 35

OMXS30

SMI

STOXX Europe 600

RoW

ASX SPI 200
BIST 30

CNX Nifty

FTSE China A50
FTSE/JSE Top 40
Hang Seng
Ibovespa

KOSPI 200
Nikkei 225
S&P/TSX 60
SET50

TAIEX

TOPIX



Leadership



XHE leadership

Charles Allard Jr

Chairman

Prior to XHE, Charles was Asia Chairman of Winton Capital, the
previous $30bn manager, responsible for Winton’s operations in
the Asia Pacific region. At Winton, Charles sat on the firm’'s
Investment Committee and built the firm's investor base and
business in Asia Pacific. Charles has extensive experience
spanning a 25 year career. Charles graduated from Tulane
University in the US and completed graduate studies at Keio
University in Japan. Charles speaks Japanese fluently.

Luke O’Brien MBA CFTe
Chief Executive Officer

Prior to XHE, Luke worked for a quantitative hedge fund,
Innofusion Capital Management, with a focus on statistical
arbitrage and other equity based strategies. Prior to Innofusion,
Luke was Global Head of Strategy for a multinational corporation
and worked in other corporate strategy roles. Luke has an MBA
from London Business School (MBA) and is a Certified Financial
Technician (CFTe).




XHE leadership

Justin King MSc CFA
Chief Investment Officer

Prior to XHE, Justin was a Portfolio Manager for Bright Trading’s
$500m US based fund with a focus on quantitative equity
long/short and market neutral strategies. Prior to Bright Justin
worked as a trader, beginning his career at State Street Bank.
Justin has a Masters in Finance (MSc) from London Business
School and is a Chartered Financial Analyst (CFA).




Terms & Advisors



Managed Equity Fund terms

Fund Managed Equity Fund

Fund type Open-ended

Base currency USD

Currency classes USD, JPY, EUR, GBP
Management fee 1%

Performance fee 10%

Liquidity Monthly

Firm brokers Interactive Brokers
Administrator Kane LPI Solutions

Custodian Bank of Montreal (BMO Harris)

Offering documents are available on request




XHE Capita

Disclaimer

This document is for information purposes only and not intended to be viewed as a piece of independent investment research. XHE Capital Limited is
authorised and regulated in the British Virgin Islands by the Financial Services Commission (FSC). XHE Capital LLP is authorised and regulated in the United
Kingdom by the Financial Conduct Authority (FCA). This document and the information contained therein may constitute a financial promotion for the
purposes of the Financial Services and Markets Act 2000 of the United Kingdom (Act) and the rules of the FCA. Please refer to the offering documents and
materials (Documents) for information regarding the selling restrictions applicable.

The distribution of this document may, in some countries, be restricted by law or regulation. This document does not constitute an offer or solicitation to any
person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation. It
is the responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all applicable laws and regulations of
any relevant jurisdiction. The information provided does not constitute investment advice directed to any person or offered for any particular objective and
XHE Capital Limited and XHE Capital LLP (together XHE Capital) are not soliciting any action based on it. The information herein does not constitute an offer
to sell or the solicitation of any offer to buy any securities and or derivatives in the United States to or for the benefit of any US person, as defined in
Regulation S under the Securities Act or the United States Internal Revenue Code of 1986, as amended (Internal Revenue Code). The fund(s) and
separately managed accounts (SMAs) managed by XHE Capital (the Fund or together the Funds) have not been registered in the United States under the
Investment Company Act of 1940. Shares or securities related to any investment vehicles managed by XHE Capital, including SMAs and any other related
investment management services offered by XHE Capital (together Products) are not registered in the United States under the Securities Act of 1933.

The value of investments made by XHE Capital and any income generated may go down as well as up and is not guaranteed. You may not get back the
amount originally invested. Past performance is not necessarily indicative of future results. Changes in exchange rates may have an adverse effect on the
value, price or income of investments. The information contained in this document is subject to updating and further verification and may be amended at any
time. XHE Capital is not liable for any losses relating to the accuracy, completeness or use of information in this communication, including any consequential
loss.

This document may include simulated and managed account results with pro forma adjustments made for management and performance fee particulars.
Simulated and managed account results have inherent limitations and no representation is being made that the Products, will or are likely to achieve profits or
losses similar to those shown. Investors should solely rely on the Documents when making a decision whether to invest and no reliance should be placed on
the information contained herein. For a full list of fees that may apply, please refer to the Documents. This document has been prepared solely for the
information of the person to whom it has been delivered and should not be reproduced or used for any other purpose.

British Virgin Islands
This document and the Documents do not constitute an offer to the public in the British Virgin Islands to subscribe for shares in the Fund (Shares) and no
invitation may be made to the public in the British Virgin Islands to subscribe for Shares.

Other Jurisdictions

The absence of a discussion in this document regarding sales restrictions of Shares in any particular jurisdiction does not imply that Shares may or may not
be offered or purchased in such jurisdiction by prospective investors. Jurisdictions not addressed herein may or may not permit the offer or purchase of
Shares by prospective investors who are subject to the laws and regulations of such jurisdictions. Prospective investors should consult their own professional
advisers with respect to the purchase of Shares.

General

The above information is for general guidance only and it is the responsibility of any person in possession of this document and the Documents and wishing
to make an application for Shares to inform itself of and to observe all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for
Shares should inform themselves as to any applicable legal requirements and tax requirements in the countries of their respective citizenship, residence or

domicile.
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