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LATITUDE

THE OBJECTIVE OF THE LATITUDE HORIZON FUND IS TO DELIVER CAPITAL APPRECIATION OVER THE
LONG TERM BY HOLDING A CONCENTRATED PORTFOLIO OF STOCKS, WHILST LOWERING THE EQUITY
RISK THROUGH A SELECTION OF NON-EQUITY INVESTMENTS.

March Summary

Global M&A activity is at record highs which has a meaningful
impact on our portfolio in a variety of ways. Most directly this
month was the exit from our 1.5% investment in DH Corp
following the bid by Vista for $2.03bn, a 32% premium to the
undisturbed price. Their payment hub business has the potential
to be a dominant force in the financial technology market over the
next decade but, given the highly competitive nature of their
market, the price paid was fair.

The most negative impact from M&A within our portfolio is at
Tesco who recently bid for Booker, the cash and carry wholesaler.
The bid is attracting a lot of investor scepticism as it is a distraction
for management and may mask or, worse still, weaken the
underlying turnaround story which has made strong progress so
far. Booker, at 10% the size of Tesco, presents a deal with strategic
merit but if, as a result of the merger, Tesco’s turnaround of the
remaining 90% of its core business is less successful then it is
unlikely to have been a price worth paying.

I Strategy’s Previous Track Record?
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We are also invested in three companies that are currently in the
midst of integrating their own acquisitions: Dollar Tree, Advance
Auto Parts and Nokia. All three are #1 or #2 in highly
concentrated industries. The consolidation offers strategic logic in
each case, and should be simple to execute, however, the effects
of M&A in these cases will take years to truly be measurable.

Finally, Unilever, a 2.4% position in our equity portfolio,
has publicly rejected their offer from Kraft Heinz, and is busy
working on a strategic review to redefine their future. The market
has taken this well as it is likely that profits and cash flow will rise
more quickly than previously expected. The greatest risk would be
a departure from the long term capital allocation approach that
has made Unilever a global success, in favour of shorter term
profit maximising strategies. Given the management team’s
history, we see this as very unlikely.

I Latitude Horizon Fund Performance
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1This is a composite of Freddie Lait’s performance in long-only global absolute return portfolios principally the Odey Atlas Fund (“Atlas”) he managed from 19 October 2012 to 31 October 2016 during his
time at Odey Asset Management LLP (“Odey”). The information above and below is for information purposes only, and none of the funds in the chart herein are being offered for investment. Performance
above is for the | share class, net of fees and other charges. Past performance does not guarantee future results and the value of all investments and the income derived therefrom can decrease as well as
increase. Investments that have an exposure to currencies other than the base currency of the strategy may be subject to exchange rate fluctuations. The data above and below reflects the reinvestment of
all interest and dividends received. The new Latitude Horizon Fund is a long only UCITS fund managed with similar investment guidelines, using the same investment process and subject to similar fees and
charges. For full details always refer to the prospectus. While every effort will be made to manage the Latitude Horizon Fund in the same manner there is no guarantee that there will be similar
performance. Note that Atlas Fund changed from a long only UCITS fund to a long-short UCITS fund on 23 April 2014. In order to show a consistent long term track record for Freddie Lait which is a more
accurate representation of how the Latitude Horizon Fund will be managed, the performance of Atlas in the chart above from 23 April 2014 to 31st October 2016 is a carve-out of his actual long only
portfolio over this period, which includes his long only equity and non-equity positions, rebased to cancel out any effects from leverage. Further details on the carve-out are available upon request. The

Latitude Horizon Fund performance data is for the GBP Inc and Acc share classes.

I Rolling Performance

Performance to 31-Mar-17

Since Inception

Latitude Horizon Fund? 32% 20%

10% 4.4% -0.2%
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INVESTMENT MANAGEMENT

I Top 10 Equity Holdings I Key Fund Information

Stock Percentage Fund Launch Date 1st November 2016

Autozone 5.0% . .
Legal Structure Irish Domiciled UCITS V Fund - ICAV

Alphabet 4.8%
= 3.7% Regulator Central Bank of Ireland

range 7%
Nokia 2.8% Base Currency Sterling
Shiseido 2.7% Regional Exposure Global, primarily developed markets
Advance Auto Parts 2.5% Benchmark The fund is not benchmarked
Tesco 2.5%

- £ - A/I IEOOBDC7CZ89 / IEOOBD37NY30
Unilever 2.4% Share Classes $ - A/I IEOOBD37NZ47 / IEOOBDC7JY67
Goldman Sachs 2.4% €- A/I IEOOBDC7CX65 / IEOOBDC7CWS58
Bank of America Wrt 2.2% Management Fee 1% per annum

[+)
VELEL 178 31% Performance Fee 0%
Dealing Daily
I Asset Allocations — March 2017 N )
Administrator SEl Investments — Global Fund Services
= Equities Custodian SEl Investments Trustee and Custodial

Services (Ireland)

é@l = EM Currency Auditors PriceWaterhouseCoopers

Legal Council Matheson
= Cash
Firm Compliance Sturgeon Ventures LLP
m |nflation Linked
Bonds Emma Barrat
= Gold Emma.Barrat@Ilatitudeim.com
Contact Details +44 (0) 207 087 9273
29 St James's Place
= EM Bonds London, SW1A 1NR

DISCLAIMER
This is for professional clients and eligible counterparties and their Professional Advisors only, this is not to be marketed to Retail Clients.

Where this communication constitutes a financial promotion/marketing communication it is issued and only made available to, and directed at, (a) persons who have professional experience in matters relating
to investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities, and other persons to whom it may
otherwise lawfully be communicated, falling within Article 49(1) of the Order (all such persons together being referred to as “relevant persons”). This communication must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which this communication relates is only available to relevant persons and will be engaged in only with relevant persons. This is an
Undertaking for Collective Investment in Transferable Securities (UCITS) regulated by Central Bank of Ireland (CBI). The information herein was obtained from various sources. We do not guarantee its accuracy.
This information is for your private information and is for discussion purposes only. A variety of market factors and assumptions may affect this analysis, and this analysis does not reflect all possible loss
scenarios. There is no certainty that the parameters and assumptions used in this analysis can be duplicated with actual investments. Any historical examples which appear are not necessarily indicative of future
investments. Neither the information, recommendations or opinions expressed herein constitutes an offer to buy or sell the specified investment product. Foreign currencies denominated investments are
subject to fluctuations in exchange rates that could have a positive or adverse effect on the investor’s return. Unless otherwise stated, any pricing information in this presentation is indicative only and is subject
to change. Prior to undertaking any investment, you should discuss with your professional tax, accounting or other adviser how such a particular investment(s) affect you and whether it is suitable. All analysis
(whether in respect of tax, accounting, law or of any other nature), should be treated as illustrative only and not relied upon as accurate.

This product may place your capital at risk; return figures quoted may not display all the short and long term prospects for the investment. This document is being made available by Latitude Investment
Management LLP (FRN#752317) which is an Appointed Representative of Sturgeon Ventures LLP (FRN # 452811) who are Authorised and Regulated by the Financial Conduct Authority. Latitude Horizon Fund, a
sub-fund of DMS UCITS Platform ICAV (An Irish collective asset-management vehicle constituted as an umbrella fund with segregated liability between sub-funds with registration number C141639 and
authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities). Regulations 2011 (as amended). Management Company and
Investment Management services provided by DMS Investment Management Services (Europe) Limited. Representative and Paying Agent in Switzerland: The representative and paying agent in Switzerland is
BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. Place where the relevant documents may be obtained: The Prospectus, the key investor information
documents, the instrument of incorporation as well as the annual and half-yearly reports may be obtained free of charge from the representative in Switzerland. Place of Performance And Jurisdiction: Both the
place of performance and the place of jurisdiction for Shares in the Fund offered or distributed in or from Switzerland shall be the seat of the Swiss representative.

LATITUDE INVESTMENT MANAGEMENT LLP
29 St James’s Place, London SW1A 1NR | +44 (0) 207 087 9270 | www.latitudeim.com

Latitude Investment Management is an appointed representative of Sturgeon Ventures LLP who are authorised and regulated by the Financial Conduct Authority | © Copyright 2016 Latitude Investment Management | All Rights Reserved



mailto:Emma.Barrat@latitudeim.com

