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The information provided in this document and in references mention in this document is confidential, proprietary and intended only for use by the intended recipient (you). You shall not rely on the accuracy of the content of the information
provided for decision making and should rely on your own independent experts and legal advisers in forming any conclusions. The information is not to be relied upon and is made on a without prejudice basis (where applicable). The contents of this
document are not to be construed as legal, accounting, business, investment or tax advice.

You agree that this document will not be copied or distributed to anyone else without the written consent of Argyle Street Management Limited (ASM). The information contained herein is not complete, and does not contain certain material
information about alternative investments, including important disclosures and risk factors associated with an investment in these types of vehicles, and is subject to change without notice.

Any proposals, offers, other potential terms or information described or referred to in this document and in references mention in this document are "subject to contract" and shall not be binding on any member of the ASM Group (being ASM, the
ASM funds, ASM affiliates, ASM sister companies, ASM parent and business partners) until documented in a definitive written agreement duly executed by all necessary parties.

ASM, the directors of ASM and the ASM Group does not accept any liability or responsibility whatsoever for any loss, damage, costs or expenses of any nature which may be suffered or incurred by anyone relying on the accuracy, precision or
completeness of the information contained in, or omitted from, this document or references mentioned in this document. The ASM Group is not obliged to update this information in any way or for any reason whatsoever.

The English version shall prevail in case of any discrepancy or inconsistency between the English version and its Chinese translation.
Not an offer/Not investment advice

This document is not intended to be, nor should it be construed or used as, an offer to sell, or a solicitation of any offer to buy, shares or limited partnership interests in any funds managed by ASM, nor is it investment advice. If any such offer is made,
it shall be pursuant to a definitive “Confidential Private Placement Memorandum” (or similarly named offering document) prepared by or on behalf of a specific fund that contains detailed information concerning, amongst other things, the
investment terms, and the risks, fees and expenses associated with an investment in that fund. All such information supersedes the information contained in this document. Sales of interests are made on the basis of such Confidential Private
Placement Memorandum and only and cannot be offered in any jurisdiction in which such offer is not authorized. The sale of interests in the ASM funds is restricted in most jurisdictions pursuant to applicable laws and regulations. You acknowledge
that all terms and information provided herein (where applicable) should be considered as indicative only as at the date indicated and do not purport to be anything else and may in particular, but without limitation, be affected by, or amended
pursuant to, by way of example, changes in market conditions.

Risks

Investments in alternative investments such as the ASM funds are speculative, entail substantial risk and are not intended as a complete investment program. The profitability and return of alternative investments are dependent upon numerous
factors which may include the active management of (i) securities both long and short across global markets including, but not limited to, equities, foreign exchange, fixed income, commodities, futures, options, swaps and other derivative instruments
as well as (ii) special opportunities in areas such as distressed debt, structured lending and private equity investments. Exchange rate fluctuations may affect returns. There is no assurance that an ASM fund’s investment objective will be attained.
Opportunities for redemption and transferability of interests in alternative investments are restricted or may be not possible at all. As such an investor may not have access to capital when it is needed by such investor. There are restrictions on the
sale of ASM fund interests. There is no secondary market for interests in many alternative investments, including investments in the ASM funds, and none is expected to develop.

Alternative investments are designed only for sophisticated investors who are able to bear the economic risk of losing all of their investment. Generally speaking, without regard to ASM or any ASM Funds, alternative investments: (1) often engage in
leveraging and other speculative investment practices that may increase the risk of investment loss; (2) can be highly illiquid; (3) are not required to provide periodic pricing or valuation information to investors; (4) may involve complex tax structures
and delays in distributing important tax information; (5) are not subject to the same regulatory requirements as mutual funds; and (6) often charge higher fees than mutual funds.

ASM strongly encourages investors to obtain independent advice from their own legal, accounting, business, investment and tax advisers regarding an investment in any ASM fund. Investors are also urged to take appropriate advice regarding any
applicable legal requirements and any applicable taxation and exchange control regulations in the country of their citizenship, residence or domicile which may be relevant to the subscription, purchase, holding, exchange, redemption or disposal of
any ASM Fund.

Use of indexes

Any market index information shown herein is included to show relative market performance for the periods indicated and not as standards of comparison, since these are unmanaged, broadly based indices which differ in numerous respects from the
portfolio composition of the Fund. Standard indexes do not represent benchmarks but are listed to show the general trends in the markets covered by those indices and any hedge fund indices are included to reflect trends of various strategies which
the ASM funds may pursue. It is not possible to invest directly into an index. Market index information was compiled from sources that ASM believes to be reliable. No representation or guarantee is made hereby with respect to the accuracy or
completeness of such data. Index performance does not reflect fees and expenses.
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Unless otherwise indicated, the information provided herein, including but not limited to text, data, logos and content (“Information”), is protected by copyrights, trademarks, service marks and/or other proprietary rights and
laws. All individual charts, graphs and other elements contained within the Information are also copyrighted works, which may be owned by a party other than ASM. By accepting the Information, you agree to abide by all
applicable copyright and other laws, as well as any additional copyright notices or restrictions contained in the Information. You may not copy or make any use of the Information or any portion thereof without ASM’s prior
written approval. Any detail of client/investor breakdown provided to you is based on the best available data as of the date indicated.

Current information

Opinions expressed are current opinions as of the date appearing in this material only. While the data contained herein has been prepared from information that ASM believes to be reliable, ASM does not warrant the
accuracy, precision or completeness of such information.

This document contains forward looking statements made solely as of the date of this document. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could have a
material impact on the results indicated. Actual results may vary, perhaps materially, from the projections or estimates contained herein. No representation or warranty is made as to the reasonableness or completeness of
such forward looking statements or to any other financial information contained herein.

Performance

Where applicable and unless otherwise indicated, “gross IRR” and “net IRR” mean an aggregate, annual, compound, gross or net, as applicable, internal rate of return on investments. Gross IRRs and other gross multiples do
not reflect management fees, “carried interest,” taxes or transaction costs in connection with the disposition of unrealized investments and other expenses that are borne by investors in the Fund and the other Argyle Street
Management funds, which will reduce returns and in the aggregate are expected to be substantial. For a description of such fees, “carried interest,” and expenses with respect to the Fund, please see the Memorandum. Net
IRRs and net multiples are calculated net of management fees, “carried interest,” taxes and transaction costs in connection with the disposition of investments (other than taxes borne by individual investors).

While the projected returns and valuations of unrealized or partially unrealized investments in this Presentation are based on assumptions that ASM believes are reasonable under the circumstances, the actual realized
proceeds on unrealized (or partially unrealized) investments will depend on, among other factors, future operating results of the portfolio companies, the value of the assets and market conditions at the time of disposition,
any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which the valuations reflected in the historical investment performance data contained herein are based.
Accordingly, the actual realized proceeds on these unrealized (or partially unrealized) investments may differ materially from the returns indicated herein.

Hypothetical performance presented herein is also based on assumptions that ASM believes are reasonable under the circumstances. These assumptions are subjective, and the use of different assumptions could yield
materially different results.

With respect to any performance information contained herein, you should bear in mind that past or projected performance set forth herein relating to any prior ASM funds or investments, is not necessarily indicative of
future results and there can be no assurance that ASM will identify, invest in or exit portfolio companies similar to the prior investments or that investments will be profitable.

Argyle Street Management Limited is a limited liability company incorporated in British Virgin Islands.
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