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Performance Review, Q2 CY2018 ingenious engineering

Parameter As at 29 Mar'18 As at 29 Jun'18 Change in Q2 2018
NAV appreciation USS 128.9304 USS 123.6521 | -4.09%

Dividend Paid USS 2.00 per share  USS 2.00 pershare 1~ 6.47% p.a.

Total Return to Investor -0.57% -2.54% For June'l8 Quarter
Asset Quality IG Bonds 81.80% 82.54% 1~ Higher

Duration 1.93 years 1.79 years |, Lower

Coupon 4.89% 5.02% 1~ Higher

Portfolio YTM 4.51% 5.39% 1 Higher

Lev Portfolio YTM - Actual 8.04% 9.50% 1~ Higher

Lev Portfolio YTM - Optimum 10.62% 12.45% 4~ Higher

Performance contributed by:

=  Primarily Bond Price Movement of -4.11%
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Silverdale Bond Fund

Relative Performance ...

Consistent Outperformance!
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ingenious engineering
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Silverdale Bond Fund S"Zfﬁi!ﬁ

Relative Performance ingenious engineering

Fund Name \ Annualized-> MeanReturn  Standard Deviation ~ Sharpe Ratio  Downside Risk Sortino Ratio Duration
Silverdale Bond Fund 8.54% 5.69 1.56 4,01 1.45 181
Blackrock Emerging Markets Corp Bond Fund 5.56% 437 137 3.08 1.36 6.11
PIMCO Glohal Income Fund 5.56% 2.19 2.06 1.51 2.13 291
Pictet Emerging Corporate Bonds 4.46% 441 1.12 3.14 1.10 447
iShares JP Morgan EM Corporate Bond ETF 4.35% 5.72 0.85 3.27 1.13 4.96
Silverdale Fixed Income Fund 3.43% 1.97 187 1.36 1.88 2.00
Allianz Emerging Markets Select Bond Fund 2.86% 6.13 1.07 4,54 1.00 5.80
Franklin Templeton Emerging Markets Bond Fund 0.39% 9.41 042 107 0.37 0.95
UBS Emerging Economies Fund 0.14% 139 0.50 5.10 0.51 6.44

Source: Bloomberg,
Fund Factsheets
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Silverdale Bond Fund
Performance Review, Q3 CY2018
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Parameter As at 29 Jun'18
NAV appreciation USS 123.6521
Dividend Paid USS 2.00 per share
Total Return to Investor -2.54%
Asset Quality IG Bonds 82.54%
Duration 1.79 years
Coupon 5.02%
Portfolio YTM 5.39%
Lev Portfolio YTM - Actual 9.50%
Lev Portfolio YTM - Optimum 12.45%

As at 28 Sep'18 Change in Q3 2018
USS 124.7965 1~ 0.93% after paying dividend
USS 2.00 per share 1~ 6.41% p.a.
2.54% 1~ For Sep'l8 Quarter
78.14% . Marginally Lower
1.81 years €= Flattish
5.09% <> Flattish
5.54% 1~ Marginally Higher
10.07% 1~ Marginally Higher
12.92% 4 Marginally Higher

Performance contributed by:

= Bond Price appreciation of about 0.65%
= Bond net carry of circa 2.28%

Dividend paid:
= (Q3,2018: USS 2.00 per share (Dividend Yield: 6.41%)

Dividend payment reduces the NAV by the amount of dividend paid.
Dividend yield computed based on closing NAV
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Silverdale

Silverdale Bond Fund und Management
Performance Review, Q3 CY2018 ingenious engineering

Investment Grade bonds reduced marginally from 82.5% to 78.1%
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Minimum 75% Investment Grade
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Silverdale

Silverdale Bond Fund und Management
Performance Review, Q3 CY2018 ingenious engineering

Duration maintained at around 1.8 years
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Short Duration: Between 2-2.5 years
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Silverdale

Silverdale Bond Fund und Management
Performance Review, Q3 CY2018 ingenious engineering

Re-balancing to capitalize on market dislocations:
with increased allocation to Brazilian, Chinese and Russian credits and reduction of US & Turkish credits
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Geographically well-diversified
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Silverdale Bond Fund

Performance Review, 2016-18
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Portfolio yield capturing much higher returns than Fed rate hikes:
0.75% increase in Fed rate resulted in 1.59% increase in portfolio YTM and 3.35% increase in leveraged YTM
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Silverdale Bond Fund
Monthly Returns Heat Map, 2013-18
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NOTE: PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Fund Management

Performance Dashboard ingenious engineering
ase Net Assets: USS 149 million  Gross Asset: USS 414 million ~ Net Asset Value per share USS 124.80
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NAV and post-leverage YTM (* net of fees, adjusted for dividend)
INVESTOR RETURNS FUND STATISTICS TOP HOLDINGS
Year to Date -0.6726 % Portfolio Yield to Maturity 554 9% Pttep Trea;.;ry 2019 3.52 %
.- Seagate H 2022 275 %
Trailing 1 th X % - 07 9
ra! !ng mon 2.7207 ﬂa Leveraged YTM ﬂctl.lal 10.07 :5 Credit Agricole 2019 5 66 %
Trailing 3 months 2.5429 % Leveraged YTM - Optimum 1292 % Tewoo Group 2019 233 %
Trailing 6 months -0.1039 % Average Coupon 2.09 % Vedanta Resources 2021 231 %
Trailing 12 months -0.1938 % Average Duration 1.81 years Gerdau Trade Inc 2023 2.26 %
Trailing 3 years 9.06% p.a. Total Dividend Paid USS 25.57 Qnb Finance Ltd 2021 221 %
Sharpe Ratio (3 year) "’ 1.51 Braskem Finance 2021 2.05 %
As at 28t Sep 2018 Huarong Finance 2022 2.00 %
Turkiye Garanti 2019 1.98 %
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Silverdale Bond Fund
Performance Comparison (29 bec’17 — 28 Sep’18)
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iShares EM
Corporate
Bond ETF

BlackRock EM
Silverdale PIMCO Silverdale Corporate
Fixed Income Income Bond Fund Bond

0% - I
-0.07%
1% -0.28%
- o

-0.67%
2% -1.23%
-3% -2.54%
-4%
-5%
-6%
-7%
-8%
-9%
-10%
YTM (%) 5.75% 5.72% 10.07% 12.43% 5.82%
Duration 2.00yrs 2.91yrs 1.81yrs 1.79yrs 4.96yrs

PRIVATE AND CONFIDENTIAL

Franklin
Templeton
EM Bond

Allianz EM
Select Bond

Pictet EM
Bond

UBS Lux EM
Bond

-2.69%
-5.39%
-5.88%
-9.52%
6.35% 4.93% 6.19% 14.19%
4.47yrs 6.44yrs 5.80yrs 0.95yrs
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Silverdale Bond Fund Silverdale

Fund Management

Fund Commentary, Q3 2018 ingenious engineering

= Silverdale Bond Fund out-performed both indices as well as peer group

Year-to-date (YTD): Return to Investor of -0.67% against -2.54% of EM Corp Bond (CEMBI) ETF, and -1% to -9% by other funds

= The Fund paid second Quarterly Dividend of USS 2.00 per share on 15t October 2018 (Dividend Yield: 6.41%);
Year-to-date: Dividend paid to Investor USS 6 per share

The bond'’s portfolio coupon is circa 5% pa (approx. 13.6% on client equity)
= No change in strategy with continued focus on Investment Grade Bonds (78%), short duration (1.8 years) US dollar bonds

= Low portfolio duration and high headroom would enable the Fund to benefit when the term premium starts kicking in,

and any interim mark-to-market losses would increase effective fund returns

= Year-to-date (YTD) Fed rate hike of 0.75%:
increased the Fund YTM by 1.59% from 3.95% to 5.54%, and
the Fund Leveraged YTM (actual) increased by 3.35% from 6.72% to 10.07%
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Silverdale

Silverdale Bond Fund und Management
Leveraged |G Bond Fund ingenious engineering

High(er) Un-utilized Credit Limit

Historically 5%-10% headroom was maintained; since Sept 2017, the headroom has been increased to 10%+

= High Quality Bonds
Typically, IG Funds have 65% IG bonds, our mandate is minimum: 75% IG bonds

= Low Duration

Historically it was around 2.5 years; now, below 2 years

= Well Diversified
Historically, around 100 securities (currently, 118 securities)

= Proprietary Fungible Cashflow Modeling
Upgrades (6): Arcelor Mittal, Lukoil, Western Digital, Petrobras, UBS, and Health & happiness
Buybacks (8): Western Digital, Vale, Petrobras, Braskem, TransAlta, AT&T, Prospect Capital, and Pitney Bowes.

= Portfolio Returns
Year-to-date Fed rate hike of 0.75%, increased Fund YTM by 1.59% and Leveraged YTM by 3.35%
Portfolio YTM: 5.54% and Portfolio Leveraged YTM (actual): 10.07% with 78% IG and duration of just 1.81 years
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How To Invest
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= Through your private bank
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g DE ROTHSCHILD

Deutsche Bank
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=  For Fund Analytics
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and others

dlnteractive Brokers . and others

All monograms are
copyright of their
respective owners, and
their inclusion does not
represent any
endorsement by them

HEDGEALYTIX

EUREKAHEDGE

For any support, please contact us: Tel.: +230 2607 275 or email spc@silverdalegroup.com and we will be happy to assist you.
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Silverdale Bond Fund

Segregated Portfolio-1 of Silverdale Fund SPC
authorised & regulated by Cayman Islands Monetary Authority

registered with MAS (Singapore), FCA (UK), FCA (Taiwan), SCA (UAE)

FUND ADMINISTRATOR FUND MANAGER AUDITORS
Silverdale Capital Pte Ltd
Regulated by Monetary Authority of Singapore EY
VISTRA 8 Temasek Boulevard, 35-02 Suntec Tower-3, Singapore

Tel: + 65 6884 9194 | Fax:+65 6836 1560 | Email: singapore@silverdalegroup.com
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RISK FACTORS: Interest Rate Risk: The increase (fall) in value of fixed income securities with fall (increase) in interest rate. Credit Risk: The ability of the issuer to redeem the bonds (or other
fixed income securities) on maturity. Liquidity Risk: The ability to sell a bond before its redemption. Counterparty Risk: The risk due to failure of the counterparty dealt with Country Risk:
The investment strategy is subject to the risks relating to the geographical, political, economic and social issues of the country of the Issuer, and to a lesser extent that of United States.

DISCLAIMER: This presentation is confidential, is only for informational purposes, and for exclusive use of Accredited Investors or Institutional Investors as defined under the Securities and Futures Act (Cap. 289) of
Singapore or any similarly defined investor in any other securities legislation. It should not be transmitted, photocopied, reproduced or distributed to others, in whole or part, at any time, by any mode. This
document is neither a prospectus nor an offering memorandum nor an offer nor an invitation nor a recommendation to subscribe to or to purchase any share of Silverdale Fund SPC or Sri Silverdale Opportunities
Fund (the “Fund”) or Segregated Portfolio / any Class Share thereof (the “Shares”), or any other security. Any subscription for Shares must be made solely on the basis of the fund's private placement
memorandum, class supplements, application form and appendices, as amended from time to time. Past performance is not indicative of future performance. Nothing in this document is intended to constitute
legal, tax, securities or investment advice or opinion regarding the appropriateness of any investment; or a solicitation for any product or service. The information herein is subject to change without notice. The
Fund, the Fund Manager, and their respective affiliates, officers, representatives and agents do not give (and will not give any) assurance, representation, or warranty (express or implied) as to the accuracy or
completeness of this document or attainability of any projections, estimates or other forward-looking statements.
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