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Total Assets By Strategy

En@rustPermaI
$24.4 Billion'

STRATEGIC OPPORTUNISTIC MULTI-STRATEGY SINGLE STRATEGY GEOGRAPHICAL LIQUID BLUE
PARTNERSHIPS CO-INVESTMENTS FUNDS FUNDS FOCUSED FUNDS FUNDS OCEAN
($11.08) ($3.38) ($5.18) ($1.58) ($2.6B) ($753.6M) ($188.7M)
Public Pension Plans | SPecial Opportunites Funds Diversified Global Activist China Focused Alternative Core Fund Blue Ocean
($2.98) ' (§2.9B) ($2.7B) ($444.8M) ($2.58) ($338.8M) ($188.7M)
; . o Direct Lending Fund
Multi-Employer Plans Special Opportunities Fund Fixed Income Holding Macro Holdings Japan Focused Alternative Select . y
(83.18) V2 (1.58) (§640.7M) ($25.5M) (834.5M) gecusing of

Launch Expected

Maritime Assets

Corpo;gfsPBe)nswns Q42017 Investment Holdings Natural Resources European Focused Alternative Income Strategy Second Traunche Launch
Select Opportunities ($386.1M) ($27.7M) ($21.8M) ($380.3M) Expected
Sovereign Wealth Funds ($2§$ 2M) Q1 2018
($1.5B) ’ Equity Focused Portfolio Tail Risk Emerging Markets Focused
» ($94.8M) ($80.7M) ($65.1M) .
Insurance Companies Hedge Fund Opportunities : : Target Raise: $750M
($955.8M) ($50.4M) Credit Focused Fixed Income Special
($53.2M) Opportunities
Family Offices ($186.6M)
IR Absolute Return Structured Income Fund
Endowments & Foundations (3375.6M) ($208.4M)
($277.8M)
High Net Worth Funds
($141.9M)
Other . -
($489.2 M) D Dedicated Opportunistic Investment Funds
Types of Strategies:

Core Strategies

]

Funds with an Opportunistic Allocation

Total Co-Investment capitalis currently over $6.5 B,

T All data is as of May 31, 2017 and includes assets under advisement and includes $387.8 million of mandates awarded but not yet funded.

2$331.9 million of assets committed to EnTrustPermal Special Opportunities Fund IV

Core + Opportunistic which includesinvestmentsin dedicated commingled
. funds and strategic partnership allocations.
Opportunistic
Specialty
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A Leader in Alternatives
e e e e e e

+ EnTrustPermal is one of the world’s largest global hedge fund businesses

+ Our mission is to strengthen the financial security of the millions of individuals and their families for whom we
manage money

EnTrustPermal

«  Among top global hedge fund investor! in alternatives with approximately $24.4 billion? in total assets
Size for over 790 institutional accounts
Matters +  Significant research capabilities to source investment opportunities

» Greater scale to negotiate lower manager fees for its investors

- A combined team of 43 investment professionals and 11 offices worldwide?
Substantial + Headquarteredin New York, with offices in Boston, Chicago, Washington, D.C., London, Paris, Dubai,
Reach Hong Kong, Singapore, Beijing

« Over 100 active manager relationships

+ 63 customized investor partnerships tailored for institutional clients

Bespoke and + 180 bespoke manager vehicles with negotiated fees and preferential terms on over 60% of total

Proprietary
Investments assets
* Investedin over 130 co-investments since 2007
Investor-Centric + Unwavering commitment to innovation and exceptional client service with a keen focus on
Culture performance, risk management and transparency

" Preqin Quarterly Update Q1 2017. 2Including assets under advisement and includes $387.8 milion mandates awarded but not yet funded. 3 As of May 31, 2017.
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. This document contains highly confidential and private proprietary information. Any further distribution, copying or other use of any contents of the information contained herein is
strictly prohibited. There is no guarantee that favorable fee terms will be achieved.
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EnTrustPermal — Scale that Benefits Our Investors
e e e e e e

* EnTrustPermal leverages its position among top global hedge fund investor! to negotiate even lower fees and better terms
with our underlying managers on behalf of our investors

* EnTrustPermal has cultivated deep relationships with over 100 active hedge fund managers across the globe and in every
major alternative investment strategy providing a breadth of alternative investment opportunities

EnTrustPermal Total Active Manager Count: 1052

Credit Equity Event Driven Macro Multi-Strategy Tail Risk Liquid Alts
34 Strategies 59 Strategies 8 Strategies 23 Strategies 2 Strategies 3 Strategies 12 Strategies
Credit Long / Short Activist Equity Merger Arbitrage Commodities Multi-Strategy Tail Risk Liquid Alts
3 13 1 2 2 3 12
Credit Long Biased Equity Long / Short Multi-Strategy Discretionary
2 24 4 15
Credit Relative Value Equity Long Only Special Situations Systematic
2 10 3 6
Distressed Credit Opportunistic Equity
6 12

Multi-Strategy Credit
3

Opportunistic Credit
12

Structured Credit
6

"Preqin Quarterly Update Q1 2017. 2Totals remove overlap in managers and strategies. Past performance is not a guide to future results. This document contains highly confidential and private proprietary information. Any further distribution, copying or other
use of any contents of the information contained herein is strictly prohibited. There is no guarantee that favorable fee terms will be achieved. Manager and strategy allocations are subject to change.
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Global Client Base - Assets Under Management

Client Type'2 Client Location’
Insug.;nce, Ens(;)tmrggﬂgsn?’nd Global,  other,

2% Middle East, 3"% 2%

Sovereign Wealth, 4% 6%

US Multi-Employer Funds

“Taft-Hortley”,  FUI9Pe
32% 6 \

Other,
12%

Corporate Pension_/
Funds, 14%

\_Americos3, 60%

18%

Public Pension Funds,

Private Clients ondJ 17%

Family Offices,
14%

"As of March 31, 2017. Any information that attempts to give a breakdown of the investor base is to the best of EnTrustPermal's knowledge. 2 Other includes seed and corporate money, not for profits, foreign and other institutional assets. *Includes U.S., Canada,
and Latin America. “Includes cross-border assets from global financial intermediaries where a geographic region may not specifically be defined.
Percentages are subject to change.
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Focus On Current Market Environment

* The high valuations in the equity markets, coupled with historically low interest rates, are forcing investors to reconsider their
asset allocations

— Given the elevated risks in the markets, we believe institutional investors should focus their attention on strategies that
provide capital preservation

— Once again, the Fed’s actions may be contributing to a bubble as the vast quantity of liquidity pumped info the system
creates distortions in the capital markets

= U.S. equities have appreciated by over 320% since March 2009, setting new record highs'
= The record high levels were achieved through multiple expansion (i.e. S&P 500 trades at over 18x forward earnings)?
= With the 5-year Treasury yield at 1.75%, actuarial assumptions of 7-10% will be difficult to achieves
* Recent conditions indicate an upswing in risky behavior reminiscent of 2006-2007, suggesting “bubble-like” investor behavior
— Sustained low interest rates have forced investors to assume increased levels of risk in order to generate returns
= The S&P 500 has traded at an earnings valuation this high less than 5% of the time since 19764

= Corporate credit spreads tightened to near all-time lows in 2015

* Institutional investors need to seek greater risk-adjusted rates of return — more predictable and less volatile returns
1 Source: Bloomberg; S&P500 Index Total Return from 3/6/2009 to 5/31/2017 2 Source: Bloomberg FPE Ratio as of 5/31/2017; 3 Source: Bloomberg; 5/31/2017; * Source: GS Investment Research

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. There is no guarantee the Fund will achieve its investment objective or targeted returns. Statements regarding current conditions, trends or expectations in connection with the financial
markets or the global economy are based on subjective viewpoints and may be incorrect. Please see disclosures infra.
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The Fixed Income Challenge

* Many institutional investors are positioned to suffer significant losses as interest rates continue to rise in future years
— Overweight allocations to fixed income
— Most exposure is fixed rate rather than floating rate
— Institutional investors have increased maturities and durations in search of higher yields
* Today'’s historically low global interest rate environment may lead to a possible bubble in the fixed income markets
- Current yield to worst on the Barclays U.S. Aggregate Indexis only 2.46%!
- Over $10.82 trillion of debt worldwide carries negative yields?2
- The recent post-election rise in interest rates in 2016 has caused a significant decline in prices
= 10-year U.S. Treasuries declined by over 3.0% since U.S. Election Day on November 8th, 2016
= 30-year U.S. Treasuries declined by approximately 7.0% since U.S. Election Day on November 8th, 2016
* Traditional fixed income investments are positioned to suffer significant losses as interest rates continue to rise
- If 10-year U.S. Treasury yields rise to 3.5%, prices would drop approximately 11.0%3
- If 10-year U.S. Treasury yields rise to 4.0%, prices would drop approximately 14.0%3
- If yields rise to their last 50 years’ average of ~6.5%4, prices would drop approximately 31.0%3
;E!ﬁgwg:{%linifg,/i?grﬂm7, “Negative-yielding debt hits five-month high”

3 Bloomberg, 5/31/2017

4 Bloomberg, 5/31/2017
There is no guarantee that any Fund’s investment objective will be achieved. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect..
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EnTrustPermal Special Opportunities Funds
s s

* The EnTrustPermal Special Opportunities Funds are comprised of our managers’ high conviction ideas that are a result of market dislocations or manager
led, catalyst-driven investments

— Allows investors to allocate and commit capital now to take advantage of future market dislocations
— Funds do not have any predetermined exposure by asset class or geography

Fund Launch Committed Capital Net IRR! Beta (MSCI World)
Special Opportunities Fund i1 Ltd. Class A ("Fund IlI Ltd.") February 2015 $1,617.9 mm A b1 A 7720 Ca":"hl) L (U 2| Ca"?'hl)
11.96% (Called CODItOl) 0.18 (Called Caplt_ul)
Special Opportunities Fund 111 LP Class A ("Fund I1I LP") February 2015 $111.7 mm ez 7620 Cdl?lfdl) Eh7 (e €| Cq"_’lhl)
13.57% (Called Capital) 0.16 (Called Capital)
Special Opportunities Fund Il Lid. ("Fund Il Lid.") November 2011 $772.7 mm AR 2 ) i)
9.58% (Called Capital) 0.40 (Called Capital)
Special Opportunifies Fund 11 LP ("Fund I1 LP") November 2011 $107.6 mm 11.35% (Invested Capital) 0.41 (Invested Capital)
9.87% (Called Capital) 0.39 (Called Capital)
Special Opportunities Fund | Ltd. Class A ("Fund | Ltd.") August 2008 $261.6 mm 12.39% 0.20

¢ EnTrustPermal is expected to launch Special Opportunities Fund IV (“Fund IV”) in Q3 2017
— Target highrisk adjusted returns? — Target investments with 2-5 year investment horizon
— 15-30investments with an expected average position size of 3%-7%
* We began allocating to opportunistic investments in 2007 and currently manage $6.0 billion in opportunistic capital®
¢ Fund IV will employ a committed capital and drawdown structure, charging fees only on invested capital
— Allows for quick execution
— Enablesinvestors to reserve liquidity for potential dislocation opportunities; solves the systemic problem of “Institutional Paralysis”
» The Special Opportunities Funds earn a “liquidity premium” by taking advantage of the lack of 2-5 year institutional capital
¢ EnTrustPermal has used its relationships and status as a large investor to obtain more favorable terms with our underlying managers in opportunistic

investments
Underlying Manager Management Fee* Underlying Manager Incentive Fee* Discount fo Standard 2% and 20%
Special Opportunities Fund IlI 0.22% 10.09% 67.46%
Special Opportunities Fund Il 0.78% 12.59% 46.64%
Special Opportunities Fund | 0.70% 12.26% 49.53%

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. . ) . o o ) ) )

TAs of 5/31/17 2 There is no guarantee that any particular return ?oals will be achieved or that losses will not occur. Fund strate;;les may be based on subjective views of the securities markets or global economic events that prove incorrect. There is no guarantee the
Fund will achieve its investment objective or targeted returns. Please see disclosures infra.* As of 12/31/16. Includes $125.7 million'in mandates awarded but not yet funded.* Based on the weighted average of EnTrus Capltal Special Opportunities Fund Ltd.,
EnTrust SJJech Opportunities Fund Il Ltd. and EnTrust Sﬁecml Opportunities Il Ltd investments, respectively, using estimates, as of 4/30/17 assuming a 10% net return. For purposes of this analysis, we used a 2% management fee and 20% incentive fee/allocation
as a standard. However, managers may charge fees at other rates, the comparison to which would potentially yield different results. Net performance for the Fund reflects returns after the deduction of the quarterly management and incentive fee. While the Funds are
audited on an annual basis, the performance numbers are unaudited and include dividends reinvested. There is no guarantee that Fund IIl will be able to continue executing transactions at the same or similar level of discounts as indicated in the table above.
References to the return of any indices are based on published results and, although obtained from sources believed to be accurate, have not been independently verified.
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Strong Commitment To Reducing Fees

* We have used our relationships and status as a large investor to obtain the best possible terms for our investors

* The underlying manager fees in funds have materially lower fees than the “industry standard” fees of 2% and 20%

* We continue to use our scale to drive down underlying manager fees to increase profits for our investors

0.8%
0.7%
0.6%
0.5%
0.4%
0.3%

Management Fee (%)

0.2%
0.1%
0.0%

Underlying Manager Management Fees

0.78%
0.70%
72% decrease
0.22%
?
Fund 1 ' Fund Il Fund Il ® Fund IV

Incentive Fee(%)

13.0%

12.5%

12.0%

11.5%

11.0%

10.5%

10.0%

9.5%

Underlying Manager Incentive Fees

12.59%
12.26%

20% decrease

10.09% \

. ?
Fund1' Fund Il ® Fund Ill’ Fund IV

"Based on Special Opportunities Fund | Ltd using estimates, as of 4/30/17. 2Based on Special Opportunities Fund Il Ltd., using estimates, as of 4/30/17. ®Based on Special Opportunities Fund Ill, Class A, using estimates, as of 4/30/17.
There is no guarantee that negotiations with underlying managers will lead to fee reductions or that any target fee reductions or performance returns will be achieved.
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Evolution of EnTrustPermal’s Opportunistic Funds

AUG-08 NOV-11 NOV-14 FEB-15 Q3-17

Expected launch

Launch of Launch of
Special Specidal Fund Il commitment Launch of Special of Special
Opportunities Opportunities period ends Opportunities Opportunities
Fund | Fund Il Fund llI Fund IV
Fund | Fund Il Fund lll/Fund IV
* Launched in August 2008, a month e Launched in November 2011 e Fund IV will be focused on both
prior to the collapse of Lehman « As capital markets improved post-crisis, .disl.o?aﬁor? events anczi high'convicﬁon,
Brothers opportunistic investments developed individual investment ideas in areas
 Fund | focused primarily on the into both sector dislocation such as:
dislocation opportunities created by opportunities and high conviction single — Dislocation opportunities that could
the financial crisis, such as: security investments, such as: arise as a result of liquidity-driven
— Senior bank debt — Eurozone dislocation opportunities ngg:l/m,irk?;Sggrgsefe”om“ng
. : ) U i
~ Large cap distressed debt (e.g.. !Europecm financials, Hellenic 9 - '
' . equities) — Energy and commodity dislocation
~ Emergingmarket sovereign debt - Structured products (CLOs, RMBS, — Distressed and stressed sovereign debt
- EorIY invesfmgnfs de—emphosi'zed CMBS) — Activist equity
equity as senior secured credit o . -
— Bankruptcy liquidation claims — Pre-IPO equities

offered a higherrisk/reward
— Distressed municipalities

— Structured products

+ Initial investments largely comprised of - Pre-IPO equity

specialized dislocation commingled — Activist engagements

funds * Fund Il investment vehicles evolved ~ Middle marketlending
often into funds-of-one in which ¢ EnTrustPermal continues to focus on
EnTrustPermalis the only investor, with structures in which EnTrustPermal is the
negotiated fees and liquidity terms only investor

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.
There is no guarantee that any Fund’s investment objective will be achieved. All terms for the above funds can be found in each fund’s relevant offering documentation.
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Dislocation Event in the Markets: “Plan the Trade - Trade the Plan”
e e e e e e

* While the global economy has slowly improved from the trough levels of the financial crisis, it may be argued that the recent bull market has
been driven more by unprecedented fiscal stimulus than by corporate fundamentals

— Once again, the Fed’s actions may be confributing to a bubble as the vast quantity of liquidity pumped into the system creates
distortionsin the capital markets

— The Fed’s balance sheet now exceeds $4.5 trillion, up from less than $900 billion pre-crisis!
* Today’s conditions show an upswing in risky behavior reminiscent of 2006-2007 suggesting “bubble-like” investor behavior
— Sustained low interest rates have forced investors to assume increased levels of risk in order to generate returns

= Equity market valuations have surpassed pre-crisis levels (S&P P/E ratio of approximately 18x), despite three straight quarters of negative
EPS growth.

= Credit spreads have fallen to multi-year lows given investors sfrong demand for yield

Despite recent increases in voldtility, the VIX Index has fallen below 15 New York Stock Exchange margin debt is 38% above its peak
during multiple periods indicating continued complacency in markets in July 2007 and is up 98% since December 20112
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Source: Bloomberg Source: NYSE website

"Source: Federal Reserve website

2 Source: NYSE website

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. There is no guarantee the Fund will achieve its investment objective or targeted returns. Statements regarding current conditions, trends or expectations in connection with the financial
markets or the global economy are based on subjective viewpoints and may be incorrect. Please see disclosures infra.

— E n@ ru St Pe rm al 10 Copyright © 2017 EnTrustPermal

The Trusted Strategic Alternative Investment Partner™ www.entrustpermal.com



Market Dislocations Occur Regularly

* An analysis of daily returns of the S&P 500 over the past 20 years illustrates that 3 fo é standard deviation (“sigma”)

events occur with much greater frequency than a normal distribution suggests (“standard bell curve”)

* For example, 6-sigma (o) events (daily losses exceeding 7%) have occurred almost once every three years

* Daily losses of greater than 3.5% have occurred on average once every 3 months

Standard Bell Curve

68.3% of values

y
N

95.4% of values

A
v

99.7% of values

A
v

Source: Bloomberg; EnTrustPermal Analytics; March 1997 to February 2017

-30 -20 -lo Mean +1o +20 +30

Dislocation Events | Predicted By A Historically

(S&P 500 Over The Standard Bell Observed
Past 20 Years) Curve (Average)

Every 1,388,609

years Every 3.3 years

6-sigma events

5-sigma events Every 4,779 years Every 1.3 years

4-sigma events Every 43 years Every 8 months

3-sigma events Every year Every 3 months

Percent More
Frequent Than
Predicted

416,583x

3,584x

67x

4x

Information regarding the S&P 500 has not been independently verified, but is believed to be accurate. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints

and may be incorrect.
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Providing Liquidity During Market Dislocations Often Leads to Outsized Returns
e ______S_S_S__TLTLT_T||_|_||ll|M! e

* Market rallies following periods of dislocations can be sharp

S&P 500 Performance
36 Months After Dislocation

Dislocation Events S&P 500 Performance

European Concerns/US Debt Downgrade (2011) -17.5% 72.0%
European Sovereign Debt Crisis (2010) -15.6% 68.3%
Credit Crunch (2007-2009) -55.3% 115.8%
Black Monday (1987) -33.2% 54.7%
Energy Crisis (1973 -1974) -48.2% 76.8%

Source: Bloomberg
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Information regarding the S&P 500 has not been independently verified, but is believed to be accurate. Statements regarding current conditions, trends or expectations in
connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. Please see disclosure infra.
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Credit-Related Investments
Historic and Broad-Based Credit Alpha Generation
b

(as of May 31, 2017)

Special Opportunities Fund | Special Opportunities Fund |l Special Opportunities Fund Il

Average Credit-Related Average Credit-Related Average Credit-Related
Investment IRR: 23.56% Investment IRR: 16.01% Investment IRR: 9.71%
133.78% 239.92% 145.03%

50% , ;

43.43% o &
40%
30.85% 31.05%
30% 29.18%

26.89%

22.17% 2342%
. 0

20% 17.94%

AN
AN
NN\

TRHHHHHHHTIHTMIR

A Y

%
N % 69%
> % 84% 7 / 2070%
S % % % 16-48% % 15.65% /
. - 7 - ' /
& %/ / % % / % 12.63% /
o / / / % 1071% / 1.37% % /
& 10% % % / / / / % 877%
£ / % / 685% % / % 7.63% /
2 % % % % % % 5.19% 5.69% % ? %
s |7 R / - - 7
2 7 7 7 7 / 7 166% / 7 7
E ol b7 /] 7 7 7. 7
- o
-091% %
% -277%
- 0
o 7
1149% -10.98%
-13.58%
InvestmentDate
-20%
10/108 117108 41109 5/109 5/109 6/109 6/109 12/109 121109 12/1109 7110 9110 101110 1M1 41 1M 121111 121111 1112 6112 6/112 7112 71112 2113 2113 3113 7113 21115 7115 8115 9/115 121115 11116 3116 8116 101116 47
Goldentree  Taconic Blue Farallon  Davidson ~Gramercy ~ Gramerey Gramergy York Mecer  Mecer  Greywof  Awnue GoldenTree Davidson  Cyrus ~ GoldenTree Davidson  Swggin  Gramergy Soba  GoldenTree Greywoff Davidson ~ Greywof  Halcyon GoldenTree Gramerey —Scoggin  Greywoff  Gramerey Greywoff  Halcyon  Swggin'  Maifme' Gramery '
ine it empner  Distress ger tress a art portunities TC Fund, ~ Stuckure istress g Term portunisic Long Term ~ Spedal s pedal islomize ong Term istres: s ped rategic tategic! ped:
cLo MDF Li Credit K Di ed Agenina  Select  Distessed ParkCLO Park  Opy TC Fund, St red Di sed Long Te Middle  Opy sic Long Te S | Op Spedal Cusbmized Opps  Long Te CLo HLTS  Distessed!l Opps I Spedal St Opps Il St eIl HLTS I Spedal OBDR
(Harbinger) ~ Sidecar  Distressed Motgage  (Equiy) CLO Debt LP  Poduds  Debt  Distessed  Maket CLO  Distessed Sitiations Opps  Distessed Distessed!l  Credit Siuations I Situations Il
Debt
I Fund Investment ¥ Fund Investment — Materially Exited Position Proprietary EnTrustPermal Vehicles F3 Proprietary EnTrustPermal Vehicles - Materially Exited Positions

' Cumulative performance is %rovided for investments with less than a 12 month investment time frame. . o ) . o . . B ) .
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. There is no guarantee that the fund’s investment objective will be achieved. This represents all credit co-investments in the Special Opportunities Funds but excludes investments where capital
was called but investment was ultimately not made. Performance shown is net of all fees and expenses and may be based on unaudited information and includes dividends reinvested. Index returns are obtained from sources believed to be reliable but have not been
independently verified. The returns for the Funds listed above were achieved under particular market and economic conditions. Such returns may not be achieved in the absence of such conditions. In addition, investing in funds making more concentrated investments
may be more speculative and is potentially subgect to greater investment risk than investing in more broad-based and commgngbled funds. Even assuming that the market environment in which these returns were achieved can be replicated, there is no guarantee that
invéstment losses will not occur. Performance for certain of the funds listed above for February, March, April and May 2017 is based on estimates which are subject to change. See performance and other disclosure, infra.
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Equity-Related Investments
Historic and Broad-Based Equity Alpha Generation
s s

(as of May 31, 2017)

Special Oppon‘fmmes Fund | Special OpporTL.Jnmes Fund Il Special Opportunities Fund Il
Average Equity-Related Average Equity-Related Average Equity-Related
Investment IRR: 11.11% Investment IRR: 10.21% Investment IRR: 23.28%
74.86%
50% 1
42.31%
7
% 31.53%
~ 30% f %
= - :
= % 220a 25.17%
E 23.99% % 23.63%
ﬁ % 21.29% 2199%
5 o
8 20% - % ?
; - /
o
g % %
¢ / / 13.06%
> A (]
£ N77% 11959 1221% % %
5 1051% : / 10.46% /
< 10% A / /
& % % 7.20%
270% % 292% % 3.31%
/ %2 . 0.92%
0% T 4 v
% -0.08%
-4.54% é -4.20%
-5.82% -6.28%
-10% - InvestmentDate
21009 4112 12MA2  1MA3 4MM3 SMA3 TMM3 9MM3 12AM3  1AM4 4MA4 5MM4 2MA5  2MM5 245 3MA5  4MM5 8MA5  1M1M6 316 4116 4116 9MM6  9MM6  9MM6 1016 1216 1MAT 4T BMAT  SIMT
Paulson  Trian Corvex Trian Third Trian  Pershing Paulson  Tosca  Cevian Paulson  Tran  ValueAct Glade  Taconic Hayman Comvex Tran  Toscall Toscalll Glade Paulson  Glade' Basswood' ToscalV' EPMR' Standard' Trian' Undisdosed' Hil' Undisdosed’
Recovery SPVVI ~ Colnv  SPVVII Point ~ SPVVIII SPV PCO Colnv PCSP  SPVIX  Colnv Brook  Overdrive Colnv Il SPVXI Brook Il Colnv Il Brook Ill Genreal  SPVXII Path
Hellenic
B Fund Investment ' Fund Investment — Materially Exited Position Proprietary EnTrustPermal Vehicles Iy Proprietary EnTrustPermal Vehicles - Materially Exited Positions

" Cumulative performance is provided for investments with less than a 12 month investment time frame.

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS There is no guarantee that the fund’s investment objective will be achieved. This represents all equity co-investments in the Special Opportunities Funds but excludes investments where capital

was called but investment was ultimately not made. Performance shown is net of all fees and expenses and may be based on unaudited information and includes dividends reinvested. Index returns are obtained from sources believed to be reliable but have not been

independently verified. The returns for the Funds listed above were achieved under particular market and economic conditions. Such returns may not be achieved in the absence of such conditions. In addition, investing in funds making more concentrated investments
may be more speculative and is potentially subject to greater investment risk than investing in, more broad-based and commingled funds. Even assuming that the market environment in which these returns were achieved can be replicated, there is no guarantee that

investment losses will not occur. Performance for certain of the funds listed above for February, March, April and May 2017 is based on estimates which are subject to change. See performance and other disclosure, infra.
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The Special Opportunities Fund | Significantly Protects in Negative Markets
s s
* During negative market months, the Special Opportunities Fund | has outperformed the MSCI World Index, on average, by 342 bps
per month (with a negative market capture ratio)

* During significant declines (MSCI World Index down more than 3%), the average return of the MSCI World was -6.45%, while Special
Opportunities Fund average was -0.62%
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B Special Opportunities Fund Outperformance
Source: EnTrustPermal Analytics; Bloomberg.

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. The performance above is for Special Opportunities Fund | Ltd. Performance information is net of all fees and expenses, may be based on unaudited information and includes dividends

reinvested. References to the returns of any indices are based on published results and, although obtained from sources believed to be accurate, have not been independently verified. These returns include realized and unrealized gains and losses plus reinvested
dividends but do not include fees, commissions and/or markups.

Please see disclosure infra. The monthly outperformance analysis begins in December 2008, as that was the first month of reported performance from the underlying managers in the EnTrust Capital Special Opportunities Fund Ltd.
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The Special Opportunities Fund Il Significantly Protects in Negative Markets
s s

* During negative market months, the Special Opportunities Fund Il has outperformed the MSCI World Index, on average, by 174 bps
per month (with a 28% negative market capture ratio)

e During significant declines (MSCI World Index down more than 3%), the average return of MSCI World was -5.69%, while Special
Opportunities Fund Il average was -2.35%

800 - Monthly outperformance when the MSCI World Index is negative
§. 700 1 Number of Negative MSCI World Months: 22
5 Average Outperformance: 174 bps
g 600 -
c
£
5 500 1
E Average Outperformance: 174 bps
£ 40 A
=1
o
o 300 A
c
o
& 200
2 100 I
2
& [ 1 = o i
(o) 0 A T T T T T — T T T T T T T T T T
5 H N I
@ 100 -
Q.
(%]

-200 -

Dec-11 Apr-12 May-12 Oct-12 Jun-13 Sep-16 Jun-16 Mar-14 Jul-14 Sep-14 Dec-14 Jan-15 Mar-15 Jun-15 Aug-15 Sept-15 Nov-15 Dec-15 Jan-16 Feb-16 Jun-16 Oct-16
u Special Opportunities Fund Il Outperformance
Source: EnTrustPermal Analytics; Bloomberg.
PAST PERFORMANCE IS NOT A GUARANEE OF FUTURE RESULTS. EnTrust Special Opportunities Fund Il performance is on called capital. References to the returns of any indices are based on published results and, although obtained from sources believed

to be accurate, have not been independently verified. These returns include realized and unrealized gains and losses plus reinvested dividends but do not include fees, commissions and/or markups. Please see disclosure infra. Performance information is net of all
fees and expenses, may be based on unaudited information and includes dividends reinvested.
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The Special Opportunities Fund Ill Significantly Protects in Negative Markets
s s

¢ During negative market months, the Special Opportunities Fund Il Ltd. (Class A) has outperformed the MSCI World Index, on average,
by 326 bps per month (with a -27% negative market capture ratio)

* During significant declines (MSCI World Index down more than 3%), the average return of MSCI World was -5.39%, while Special
Opportunities Fund Ill average was -0.71%
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Source: EnTrustPermal Analytics; Bloomberg.

PAST PERFORMANCE IS NOT A GUARANEE OF FUTURE RESULTS. EnTrust Special Opportunities Fund Il performance is on called capital. References to the returns of any indices are based on published results and, although obtained from sources believed
to be accurate, have not been independently verified. These returns include realized and unrealized gains and losses plus reinvested dividends but do not include fees, commissions and/or markups. Please see disclosure infra. Performance information is net of all
fees and expenses, may be based on unaudited information and includes dividends reinvested.
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Special Opportunities Fund Investments

¢ Since August 2008, approximately 56% of all profitsin the Special Opportunities Funds have come from credit investments and 44% from
equity investments

¢ Special Opportunities Funds have generated gross profits of $799 million

Special Opportunities Funds Profits

Equity Related
Investments

44% Credit Related

Investments
56%

¢ The table below shows the number of new equity and credit investments since inception

Number of New Investments in Special Opportunities Funds By Quarter

Equity

Related - - 1 - - - - - 1 - - - - - - 1 - 1 1 2 2 1 2 3 - 1 2 3 1 - 2 2 3 2 1 3
Investments

Credit

Related - 2 - 5 - 3 - - 1 1 1 1 1 3 - 2 2 - 3 1 1 - - 1 2 - 1 - 3 1 2 - 1 1 - 1
Investments

Total
nvesiments - 2 1 5 - 3 - - 2 1 1 1 1 3 - 3 2 1 4 3 3 1 2 4 2 1 3 3 4 1 4 2 4 3 1 4

Source: EnTrustPermal Analytics, EnTrust Capital Special Opportunities Fund Ltd, EnTrust Special Opportunities Fund Il LP & Ltd

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Gross profits for the Fund reflects profits after deduction of the quarterly management fee. Gross profits do not reflect the deduction of the incentive allocation fee (as applicable). Final
profit totals will be reduced by all investment advisory fees and any other expenses the client may incur in the management of its investment advisory account/investment. For a full listing of the investment advisory fees and expenses, please refer to the
Adviser's ADV Part 2A which can be found on http://www.sec.gov/.
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EnTrustPermal Proprietary Investment Vehicles

* EnTrustPermal proprietary investments are investment funds created by EnTrustPermal with underlying alternative asset managers
— EnTrustPermal investors are the sole investors in these proprietary investment vehicles

— We have increasingly used proprietary investment vehicles to source idiosyncratic opporfunities

* We have created 32 proprietary investment vehicles (17 credit related, 15 equity related) which have generated 65% of all gross profits within
the Special Opportunities Funds

— The proprietary vehicles have generated over 75% of all gross profits within the Special Opportunities Fund Il Lid
— The proprietary vehicles have generated over 66% of all gross profits within the Special Opportunities Fund Il Lid

— The proprietary vehicles have generated over 53% of all gross profits within the Special Opportunities Fund | Lid

Special Opportunities Fund Il Ltd Profits Special Opportunities Fund Il Lid Profits Special Opportunities Fund I Ltd Profits
i Commingled
s Vs '?;‘;g °
Proprietary 2% .
Investments
75%

. Commingled
Funds
25
% ProprieTory_/
Investments
53%

Propriefory/
Investments
66%

Source: EnTrustPermal Analytics, EnTrust Capital Special Opportunities Fund Ltd, EnTrust Special Opportunities Fund Il LP & Ltd, EnTrust Special Opportunity Fund IIl LP & Ltd
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Gross profits for the Fund reflects profits after deduction of the quarterly management fee. Gross profits do not reflect the deduction of the incentive allocation fee (as applicable). Final

profit totals will be reduced by all investment advisory fees and any other expenses the client may incur in the management of its investment advisory account/investment. For a detailed discussion of the investment advisory fees and expenses, please refer to
the fund offering documents and the Adviser's ADV Part 2A which can be found on http://www.sec.gov/.
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Special Opportunities Fund Investments

Special Opportunities Funds' performance has been primarily driven by company-specific events and catalysts
— Both equity and credit investments have significantly outperformed their benchmark indices

»  Equity related investments have outperformed the MSCI World Index by approximately 4,500 bps

» Creditrelated investments have outperformed the Barclays Aggregate Index by approximately 8,400 bps
— The idiosyncratic nature of these investments has resulted in low correlations with broad market indices

»  Equity related investments have had only a 0.67 correlation to MSCI World Index

» Creditrelated investments have had only a-0.28 correlation to Barclays Aggregate Index

Special Opportunities Fund Il Equity Porffolio Special Opportunities Fund Il Credit Porifolio
Cumuladtive Perfformance Cumulative Performance
Correlation to MSCI World: 0.67 4,500 bps of Correlation to Barclays Agg: -0.28 8,400 bps of
Beta to MSCI World: 0.72 outperformance Beta to Barclays Agg: -0.64 outperformance
- Alpha to MSCI World: 7.93% - 120% - Alpha to Barclays Agg: 15.41%
5 120% 1 5 ° ]
E 100% - c 100% -
2 2 i
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Special Opportunities Equity Portfolio MSCI World Special Opportunities Credit Portfolio ===Barclays Aggregate

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. There is no guarantee that the Fund’s investment objective will be achieved or that investment losses will not occur. Performance for EnTrust Special Opportunities Fund Il Ltd. is net of
all fees and expenses at the Fund level and at the underlying manager level, may be based on unaudited information and includes dividends reinvested. Performance shown here is for capital called and invested by EnTrustPermal. References to the return of
any indices are based on published results and, although obtained from sources believed to be accurate, have not been independently verified. Please see disclosures infra.
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Special Opportunities Funds Asset Allocation
s s

* We have dynamically changed the composition of equity and credit related investmentsin the Special Opportunities Funds based
on market conditions

* The Special Opportunities Funds were heavily invested in credit instruments following the market dislocation of 2008, as we believed
investors could earn a higher risk-adjusted refturn in credit

* Overthe past three years, the credit markets have significantly recovered as evidenced by the compression of spreads to near
historical tights, which has led us to increase the Funds’ equity allocations to approximately 60%

Special Opportunities Fund Asset Allocation

mmm Equity Related Investments (LHS) Credit Related Investments (LHS) = J.S. High Yield Credit Spreads (RHS)
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Source: EnTrustPermal Analytics, Barclays Live, EnTrust Capital Special Opportunities Fund Ltd, EnTrust Special Opportunities Fund Il Ltd, EnTrust Special Opportunities Fund Il Ltd.
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Fund IV Will Invest in a Less Crowded Part of the Liquidity Spectrum
s s

* Traditional equity and fixed income markets are crowded and highly efficient

* The typical private equity universe, while less crowded and efficient, is still populated by a large number of established funds who
compete for deals
e Fund IV will focus on the less crowded and efficient part of the liquidity spectrum (25 years), which is largely orphaned by institutional

investors

* By acting as liquidity providers, we believe the Special Opportunities Funds can contfinue to generate outsized riskadjusted returns

Low

Fund IV: 2-5 year

liquidity focus

Participants

Typical
Hedge Fund

Typical Private Equity Fund

Competition From Other Market

Traditional
Equity and
FI

X
Q
>

o
—
N
w
H

5 6 7 8 9 10
Liquidity (Years)

There is no guarantee that the Fund’s investment objective will be achieved. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect.
Please see important disclosures infra.
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EnTrustPermal Leverages lts Deep Relationships with Managers to Source and Create
Opportunistic Investments

* EnTrustPermal has deep relationships with over 100 established
alternative asset managers that manage a significant portfolio of

EnTrustPermal’s Underlying the overall hedge fund industry’s assets

Allernative Asset Managers * EnTrustPermal’s underlying managers invest in thousands of

securities

. . * Opportunistic ideas are sourced through both “push” and “pull”
Underlying Managers Invest in Over

20,000 Individual Positions — All of EnTrustPermal’s managers are aware of EnTrustPermal’s

opportunisticinvestment funds and actively recommend their high
convictionideas, which at times seek to capitalize on market or
sector dislocations

~350 Top Positions
— Managers view EnTrustPermal as a preferred partner for opportunistic

investments given our ability to analyze and act quickly

— EnTrustPermal’s analysts are infimately familiar with our managers’
. ~1.59 portfolios and will regularly reverse inquire whether specific existing
High Conviction Ideas investments are a fit for our opportunistic investment capital

* Underlying managers partner with us on opportunistic investments
as the additional capital:

— Improves their own standing or helps exert more influence
— They have excess capacity in the investment

— They do not have longer durationilliquid capital

There is no guarantee that the Fund’s investment objective and targets will be achieved. Please see important disclosures infra.
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Fund Characteristics: Fund IV Compared to Typical Hedge Funds & Private Equity

_ Typical Hedge Fund Fund IV Typical Private Equity

Liquidity Target

Market Focus

Transparency

Redemptions

Opportunity Set

Geographic Focus

Diversification

Market Bias

Leverage

Fund Fees

3-18 Months

Public Securities

Limited

Yes, After Inifial Lock-ups

Broad, Multi-Asset Class

Global

Highly Diversified

Long / Short

Typically 1x-3x

On Confributed Capital

2-5Years

Private and Public Securities

Full

Yes, After Investment Period

Broad, Multi-Asset Class

Global

Moderately Diversified

Long / Short

Typically None

On Invested Capital Only

7-10 Years

Private Securities

Limited

No, Investors Generally Do Not
Have Any Confrol

Generally Sector Focused

Mostly Domestic

Concentrated

Long Only

Typically 4x or Greater

On Committed Capital

There is no guarantee that the Fund’s investment objective and targets will be achieved. Please see important disclosures infra.

For illustrative purposes only. This is a generalized view of the elements of typical hedge fund and private equity investments and may not apply to all such investments.
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EnTrustPermal Special Opportunities Fund IV — Term Sheet
s ,,,,,_,_S,S,,__,,_SS_S__SSSSS"S—_|_____S,S,,LSLSLSLSLSLSLLPLTLLSe

Structure

Fund IV is structured to draw down capital as needed to fund investments

Fund Launch

Q32017

Capital Calls and
Commitment Period

EnTrustPermal generally provides 7 business days’ written notice for capital calls. EnTrustPermal has three years to
commit capital fo investments, after which investors may redeem all or a portion of the available liquidity in underlying
investment vehicles. EnTrustPermal has the discretion to extend the commitment period for one year.

Lockup

Fund IV willnot investin any investment vehicle that has an initial lockup of more than 5 years.

Management Fee

Fund IV will pay EnTrustPermal, in arrears, as of the last business day of each calendar quarter, a fixed management fee
equal to the rate of 0.3125% (1.25% per annum) of the Net Asset Value of capital drawn and invested only.

Incentive Allocation

10% of the increase in net asset value, subject to an annual hurdle rate of 7.5%, highwater mark and after-tax
clawback.

GP Catch-up

After the hurdle rate is surpassed, 100% to the General Partner until the General Partner has received 10% of net profits.

Final terms will be reflected in the Fund’s offering documentation.
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Opportunistic Credit Investment Example:

Cyrus Middle Market - Virgin America

%america

A. Background:

- Virgin America (“VA") is a low-cost/high amenity airline launchedin
the US in 2007

- Cyrus has been involved with VA through various equity and debt
investments since the company’sinception

- Cyrus controls four of the airline’s nine board seats and holds over
50% of its voting stock

- VA sought capital fo optimize its balance sheet in anticipation of an
IPO and did not want to raise new debt in the market fo avoid ceding
controlto investors who are not as close to the company

- Cyrus looked to EnTrustPermal to serve as an alternative source of
capital for the company

C. Result:

- Loan 2 facilitated an initiafive to significantly de-lever the company
and generate additional liquidity, which would also likely drive a
higher valuation for VA’s equity warrants

- With Cyrus’s involvement, VA underwent a strategic turnaround post-
2012, with a focus on profits versus growth

- VA postedits first profitable yearin 2013 and was well-positioned for
an IPO cominginto 2014, particularly on the back of industry tailwinds,
including domestic consolidation and a drop in jet fuel prices

- On November 13, 2014, VA raised over $300 millionin its IPO at an
offering price of $23 per share, reflecting a ~$973 million valuation

- The IPO served to (i) paydown ~28% of the Loans at par plus
accrued; (i) paydown an additional ~10% of the Loans at 117%;
and (iii) convert the Loan balance to equity at a discounted per
share cost basis of $19.65, with additional equity exposure obtained
through the exercise of warrants

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

B. Investment Thesis:

- EnTrustPermal extended a loanin December2011 (“Loan 1”) on
attractive terms that provided substantial potential upside with minimal
risk of principalloss and ample asset coverage

- Loan 1 offered a 17% coupon at 8.5% cash, 8.5% PIK and equity
warrants

- EnTrustPermal made a follow-oninvestment in April 2013 (“Loan 2") on
the back of the airline’'s underperformance of its business planin 2012

- While Cyrus did not believe that such underperformance exposed
Loan 1 torisk of principalimpairment, it did jeopardize the likelihood
of a near-term IPO absent further steps to improve the company'’s
balance sheet and operations

- Loan 2 offered a 17% PIK coupon, equity warrants and security on the
same collateral as Loan 1 but on a second priority basis

D. Update:

- With nearly 40% of EnTrustPermal’s investment monetized at attractive

levels through VA's IPO, Cyrus focused on monetizing outstanding
exposure in the airline’s public shares

- Givenits breadth of knowledge and contactsin the airline industry,
Cyrus drew conviction regarding the domestic airline sector and
remained opportunistic in fargeting an exit

- On April 4, 2016, Alaska Air Group ("Alaska™) announced a deal to buy

VA afterwinning a bidding war with JetBlue Airways Corp.

- Alaska agreed to pay $57 per share for the airline, reflecting a total
equity value of $2.6 billion

- The Alaska deal, which will create the fifth largest airline in the US,

closedin December 2016

- Shareholdersreceived a cash payment commensurate with their
holdings

Note: This example of a specific investment made by Cyrus is included solely to illustrate the investment process and strategies that have been utilized by Cyrus, and should not be relied upon as advice or interpreted as a recommendation. An investment in Cyrus
may include an additional number of investments other than the example set forth. The example is not intended to indicate overall performance that may be expected to be achieved by Cyrus. There can be no guarantee or assurance that Cyrus will be able to make
similar investments on similar terms in the future. The information contained herein is not meant to imply performance of the investment or performance of the Fund.

The Trusted Strategic Alternative Investment Partner™
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Opportunistic Credit Investment Example:
Greywolf Strategic - KV Pharmaceutical

A. Background:

- KV Pharmaceuticalwas a drug company whose principal drug,
Makena, was designed to prevent pre-term birth

- The FDA granted Orphan Drug status to Makena in February 2011,
granting the drug exclusivity until February 2018

- Because of Makena'’s high price, the FDA did not enforce KV's
Orphan Drug protections and allowed cheaper compounded
versions of the drug fo be sold

- Due to competition from compounders, KV was unable to achieve
leading market share for Makena and suffered severe financial
distress resulting in bankruptcy in August 2012

- In October 2012, an outbreak of fungal meningitis at a compounding
facility led to concerns regarding production standards of certain
competitors

C. Result:

- Greywolf's bankruptcy plan, which entailed obtaining significant
ownership of the restructured company, was ultimately enacted by
the Bankruptcy Court and wentinto effectin September2013

- Greywolf emerged with 28% of KV's post-reorg equity, with
EnTrustPermal entities owning 11%

- Inthe fall of 2013, both the House and Senate passed legislation
limiting compounders’ ability to manufacture and market competing
pre-term birth products and increasing FDA oversight of such activities

- The compounding legislation was signed into law by the Presidentin
November 2013

- Inline with the new law, the FDA took action to oversee and limit
compounders’ ability to manufacture and distribute compounded
versions of drugs such as Makena

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

B. Investment Thesis:

- Greywolf, one of EnTrustPermal’s credit managers, believed the
meningitis outbreak would provide an opportunity to significantly
increase Makena's market share by reducing competition

- Greywolf sought to buy out the interest of senior creditors and obtain
significant ownership of the company’s post-reorg equity at a
discount to its potential revenue stream

- Makena's low market share despite government sanctioned exclusivity
provided high growth potential with limited downside

- KV materially lowered the price of Makena to become more
competitive

D. Update:

- Greywolf saw significant remaining upside in the value of the

restructured company given Makena'simproved position fo increase
market share

— Orphan Drugs generally command up to 80% of market share;
Makena's market share is still below this level but has been growing
steadily post-emergence

- Based on Makena's full market potential, KV presenteditself as an

aftractive opportunity for a strategic buyer
— InSeptember 2014, Amag announced the acquisition of KV

— The cash and stock deal provided a profitable exit for Greywolf and
EnTrustPermal, with a majority of the investment monetizedin
November 2014

- EnTrustPermal confinues to benefit from cash payments pursuant to the

Amag deal based on the release of certain amounts held in escrow
and as sales milestones are reached

Note: This example of a specific investment made by Greywolf is included solely to illustrate the investment process and strategies that have been utilized by Greywolf, and should not be relied upon as advice or interpreted as a recommendation. An investment in
Greywolf may include an additional number of investments other than the example set forth. The example is not intended to indicate overall performance that may be expected to be achieved by Greywolf. There can be no guarantee or assurance that Greywolf will be
able to make similar investments on similar terms in the future. The information contained herein is not meant to imply performance of the investment or performance of the Fund.
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Opportunistic Credit Investment Example:

Gramercy Special Opportunity Fund SPC - BG Group

BG GROUP

A. Background:

BG Group PLC (“BG Group”) is a British natural gas company
engaged in the exploration, development and production of natural
gas and ol

The company made a major investment in Argentina’s natural gas
industry in the early 1990s, which was essentially expropriated by the
Argentine government

BG Group commenced and won an arbitration against Argentina
under the auspices of the United Nations Commission on
International Trade Law (“UNCITRAL") seeking compensation of
losses from this expropriation

An award of approximately $190 milion was rendered on April 25,
2003 (the “Award”)

. Result:

Gramercy purchased the BG Group Award at $109 million, reflecting
a meaningful discount to its $242 million value?

The value of the Award has appreciated based on growing
opfimism regarding Argentina’s ability and wilingness to settle the
liability
The U.S. Supreme Court rejected Argentina’s final challenge to the
Award in November 2014, eliminating further legal avenues to
challenge the claim

A rise in the broader Argentine sovereign bond complex driven by
expectations of a market-friendly successor administration has
buoyed the value of the Award as it is expected to be paid out
through a combination of such bonds

. Investment Thesis:

Gramercy believed the Award could be purchased at a significant
discount to its value given BG Group’s motivations to monetize the
claim rather than wait for a resolution with the Argentine
government

Gramercy also believed the Award could yield an attractive
settlement given recent precedent of other ICSID'/UNCITRAL
awards and the country’s confinued momentum towards resolving
its outstanding debts

Even if a solufion would not be forthcoming with the existing
Argentine administration, Gramercy saw the upcoming Presidential
elections in October 2015 as providing the requisite regime change
for ultimate resolution of the Award

D. Update:

* Argentina’s presidential elections yielded a victory for the country’s

opposition candidate, Mauricio Macri, who was inaugurated on
December 10, 2015

- Given the country’s need to access capital markets, economic

reforms were a core theme in Macri's campaign and he is
viewed favorably by the market

* In line with Macri's expressed motivations towards opening up

Argentina’s economy, including by addressing its outstanding debfs,
the country’s Ministry of Finance and Public Finance announced a
settlement of the BG Group Award in May 2016

- The settlement of the Award was comprised of USD-denominated

bonds which Gramercy monetized opportunistically given the
favorable market for Argentine sovereign debt

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.
Note: This example of a specific investment made by Gramercy is included solely to illustrate the investment process and strategies that have been utilized by Gramercy, and should not be relied upon as advice or interpreted as a recommendation. An
investment in Gramercy may include an additional number of investments other than the example set forth. The example is not intended to indicate overall performance that may be expected to be achieved by Gramercy. There can be no guarantee or
assurance that Gramercy will be able to make similar investments on similar terms in the future. The information contained herein is not meant to imply performance of the investment or performance of the Fund.

" ICSID is the International Centre for Settlement of Investment Disputes

2 $242 million total claim is comprised of $190 million in original face amount and $52 million in accrued interest
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Opportunistic Equity Investment Example:

Mantle Ridge - CSX Corporation

HOW TOMORROW MOVES

A. Background:

e CSX Corporation (*CSX")is a U.S. Class 1 rairoad serving major markets in the
eastern United States
- The company operates in a favorable duopoly indusiry structure, with high
barriers to entry, low substitution risk and a lack of product cycle risk
- Business dynamics afford the company a high degree of pricing power
and a stable, recurring revenue profile, which helps the company
generate prolific cash flow while maintaining a healthy balance sheet
* Despite a favorable industry structure and appealing market position, CSX's
stock price had meaningfully underperformed its peers and the broad equity
markets for a sustained period of fime, leading to widespread shareholder
discontent
* In addition, recurring operational missteps by the incumbent CEO reduced
his credibility, helping fo create a compelling dynamic for catalyzing change
e Paul Hilal, the CEO and Founder of Manfle Ridge, has intimate industry
knowledge and widespread relevant industry contacts stemming from his
fime serving on the board of peer Canadian Pacific, where he was the
architect of its recent operational turnaround, making him well-positioned to
lead an activist engagement

C. Result:

*  Mantle Ridge began accumulating shares of CSX during the fourth quarter
of 2016 and ultimately acquired approximately 4.5% of total shares
outstanding, making it a top-five shareholder

* Constructive dialogue with CSX began shortly thereafter and extensive
negotiations continued through the first quarter of 2017, when a settflement
was reached

- Harrison was named CEO effectively immediately, to replace Michael
Ward, who will become a consultant to the company
- An agreement was reached to reconstfitute the company’s board of
directors, whereby five new directors proposed by Mantle Ridge would be
appointed to the board and three incumbent directors would step down
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

B. Investment Thesis:

*  Mantle Ridge believes CSX's historical underperformance has been due to poor
operafional execution, which has been visible in the company's lagging
Operating Ratio

- Mantle Ridge aftributes CSX's sustained underperformance to ineffective
leadership and inadequate board oversight

* Several peers, including Canadian Pacific, have provided a playbook for

improving operational efficiencies, which have led to greater profitability and

improving cash flow

* Mantle Ridge believes that CSX's Operating Ratio could be dramatically improved
under the guidance of new leadership with the requisite board support
- Mantle Ridge recruited Huntfer Harrison, who oversaw the operafional
transformation of Canadian Pacific and is widely considered to be the best
executive in the railroad industry
- In addition, Mantle Ridge would seek to replace members of CSX's board of
directors

D. Update:

e CSX's share price has appreciated meaningfully since the inception of our
investment
- The share price increased nearly 30% in February 2017 as the market learned
details of Mantle Ridge’s activist engagement proposal

¢ Shareholders are set to vofte on certain aspects of Harrison's proposed
compensation package as he seeks fo recover lost pay from leaving Canadian
Pacific early for this opportunity

*  Newly appointed CEO Harrison is expected to initiate an operational overhaul,
whereby his preferred method of Precision Railroading is expected to be
implemented as he sefs out a path to improve CSX's Operating Ratio

Note: This example of a specific investment made by Mantle Ridge is included solely to illustrate the investment process and strategies that have been utilized by Mantle Ridge, and should not be relied upon as advice or interpreted as a recommendation. An
investment in Mantle Ridge will include an additional number of investments other than the example set forth. The example is not intended to indicate overall performance that may be expected to be achieved by Mantle Ridge. There can be no guarantee or
assurance that Mantle Ridge will be able to make similar investments on similar terms in the future. The information contained herein is not meant to imply performance of the investment or performance of the Fund. Past performance is not indicative of future

results.
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Opportunistic Equity Investment Example S\/SCQ
Trian SPV XI LP - Sysco Corporation
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A. Background: B. Investment Thesis:
* Sysco Corporation (“SYY") is a market leader in the North * Trian believes SYY's historical underperformance is due to poor
American foodservice distribution industry operational execution, which has resulted in escalating costs and
« Despite a strong market position, SYY's stock had deteriorating margins
underperformed for a sustained period of time relative to peers * Trian intfends to propose a comprehensive value enhancement plan
and the broader equity markets, leading to heightened designed to unlock value for all shareholders
shareholder frustration - Proposed initiatives will cover several areas, including operational
« SYY's efforts to acquire peer U.S. Foods was denied by regulators improvements, corporate governance and capital allocation
in June 2015 due to antifrust concerns, sending shares sharply + Trian believes it is well suited to lead this activist campaign due to its
lowerand creating an attractive entry price credibility in the consumer sector, with past successful investments
* Trian disclosed a 7.1% ownership stake in August 2015, making it across mulfiple companies within the food, beverage and restaurant
the company's largest shareholder industries
C. Result: D. Update:
» Trian was awarded two seatfs on SYY's board of directors after * SYY has announced various cost savings initiatives in an effort to
only a few days of negofiations increase its operatingincome by at least $500 million by the end of 2018
* Shares rose approximately 7% on the day Trian disclosed its * A recently completed $3.1 bilion acquisition of leading European
position as investors reacted positively to activistinvolvement foodservice distributor, Brakes Group, is expected to be immediately
+ Additional gains were experienced following Trian's quick accretive to SYY's eamings
settlement with the company - SYY is expected to use its scale to make additional accretive

acquisitionsin order to strengthen its market leading position
* Earnings results since Trian joined the board have been encouraging
with signs of progress on the operational furnaround
* The engagement remains constructive as Trian has established a
collaborative relationship with the management team and board of
directors

- SYY announced the addition of three elected directors, thereby

expanding the size of the board to fiffeen total members
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.
Note: This example of a specific investment made by Trian is included solely to illustrate the investment process and strategies that have been utilized by Trian, and should not be relied upon as advice or interpreted as a recommendation. An investment in Trian
may include an additional number of investments other than the example set forth. The example is not intended to indicate overall performance that may be expected to be achieved by Trian. There can be no guarantee or assurance that Trian will be able to
make similar investments on similar terms in the future. The information contained herein is not meant to imply performance of the investment or performance of the Fund.
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Current Environment is Aftractive for Select Idiosyncratic Investments

Distressed Credits

* European opportunities include bridge loan opportunities to European corporations on attractive terms and distressed
situations resulting from economic contraction in the region

* Managers who facilitate corporate debt restructurings and lead bankruptcies in small- and mid-cap companies, for
which refinancing debt is more challenging

* |dentify bankruptcy liquidations with “processrisk” that deters most investors and whose returns are uncorrelated with the
broader markets

* Focus on energy debt and municipal debt as a potential source of distress

Structured Credit

* Source opportunities in CMBS, which has not recovered as much as other structured credit instruments, and CLO equity
Equities

 Target activist investments, as low organic growth rates, stagnant stock prices, excess cash on corporate balance
sheets, and cheap, readily available debt financing has created an ideal environment for managers to drive
shareholder-friendly inifiatives

* |dentify merger arbitrage opportunities, as pent-up demand and receding regulatory/political/macroeconomic
concerns have given CEOs more comfort to execute deals

* Source seasoned pre-IPO equity investments that will potentially be monetized in the near- to medium-term

There is no guarantee that any particular investment objective will be achieved or that the investment opportunities will be available at the time of a particular investor's investment. Please see important disclosure infra.
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Important Considerations
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Important Disclosure
s ,,,,,_,_S,S,,__,,_SS_S__SSSSS"S—_|_____S,S,,LSLSLSLSLSLSLLPLTLLSe

As further described in the offering documents for the applicable Fund, an investment in alternative investments can be highly illiquid, is speculative and not suitable for all
investors. Investing in alternative investments is only intended for experienced and sophisticated investors who are willing to bear the high economic risks associated with
such an investment. Investors should carefully review and consider potential risks before investing. Certain of these risks may include:

* loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices;

¢ lack of liquidity in that there may be no secondary market for the fund and none is expected to develop;

* volafility of returns;

¢ restrictions on transferring interests in the Fund;

* potential lack of diversification and resulting higher risk due to concentration of frading authority when a single advisor is utilized;
* absence of information regarding valuations and pricing;

e complex tax structures and delays in tax reporting;

* less regulation and higher fees than mutual funds; and

* manager risk

Individual funds will have specific risks related to their investment programs that will vary from fund to fund.
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Confidentiality Disclosure

THIS DOCUMENT CONTAINS HIGHLY CONFIDENTIAL AND PROPRIETARY INFORMATION CONCERNING ENTRUSTPERMAL, THE PRIVATE INVESTMENT VEHICLES ENTRUSTPERMAL
MANAGES AND ENTRUSTPERMAL'S UNDERLYING MANAGERS (COLLECTIVELY, THE "“FUNDS”), INCLUDING BUT NOT LIMITED TO BUSINESS AND FINANCIAL INFORMATION,
PORTFOLIO POSITIONS HELD BY AND PERFORMANCE INFORMATION REGARDING THE FUNDS, VARIOUS PERFORMANCE METRICS, INVESTMENT STRATEGIES AND TERMS,
PROGRAMS AND ORGANIZATIONAL STRUCTURE, INVESTOR LISTS AND OTHER PROPRIETARY PROCESSES AND TECHNOLOGICAL DATA (COLLECTIVELY, “CONFIDENTIAL
INFORMATION”).

BY ACCEPTING DELIVERY OF THIS DOCUMENT, YOU AGREE THAT YOU ARE PROHIBITED FROM COPYING, DISCLOSING, DISTRIBUTING, OR IN ANY WAY DISSEMINATING THIS
INFORMATION OTHER THAN TO YOUR DIRECTORS, OFFICERS AND EMPLOYEES WHO NEED TO KNOW SUCH INFORMATION FOR THE SOLE PURPOSE OF EVALUATING YOUR (OR
YOUR CLIENT(S)’) PARTICIPATION OR POSSIBLE PARTICIPATION IN AN INVESTMENT IN AN ENTRUSTPERMAL -MANAGED INVESTMENT VEHICLE AND WHO ARE ADVISED OF THE
CONFIDENTIALITY OBLIGATIONS RELATING TO THIS DOCUMENT (COLLECTIVELY, “"REPRESENTATIVES”) AND YOU SHALL, AND YOU SHALL CAUSE YOUR REPRESENTATIVES TO, KEEP
THIS INFORMATION CONFIDENTIAL AND NOT USE IT, DIRECTLY OR INDIRECTLY, OR IN ANY WAY THAT IS DETRIMENTAL TO ENTRUSTPERMAL OR FOR COMPETITIVE PURPOSES OR TO
OBTAIN ANY COMMERCIAL ADVANTAGE WITH RESPECT TO ENTRUSTPERMAL, INCLUDING BUT NOT LIMITED TO ANY ALTERNATIVE INVESTMENT OR HEDGE FUND PROGRAM
BUSINESS FOR WHICH YOU MAY ADVISE OR RECOMMEND.

BY ACCEPTING DELIVERY OF THIS DOCUMENT, YOU FURTHER AGREE THAT I) YOU WILL BE RESPONSIBLE FOR ANY VIOLATIONS OF THESE CONFIDENTIALITY OBLIGATIONS BY SUCH
REPRESENTATIVES, II) YOU WILL INDEMNIFY AND HOLD HARMLESS ENTRUSTPERMAL AND ITS OFFICERS, EMPLOYEES AND INVESTORS (THE “INDEMNIFIED PARTIES") FROM AND
AGAINST ANY DAMAGES, LOSSES, COSTS, LIABILITIES AND EXPENSES, INCLUDING, WITHOUT LIMITATION, REASONABLE ATTORNEYS' FEES AND THE COST OF ENFORCING THIS
INDEMNITY, SUFFERED BY THE INDEMNIFIED PARTIES ARISING OUT OF OR RESULTING FROM ANY UNAUTHORIZED USE OF THE CONFIDENTIAL INFORMATION OR AS A RESULT OF
SUCH BREACH AND IIl) THAT MONEY DAMAGES MAY NOT BE A SUFFICIENT REMEDY FOR ANY SUCH BREACH AND, IN ADDITION TO ALL OTHER REMEDIES THAT ENTRUSTPERMAL
MAY HAVE, ENTRUSTPERMAL SHALL BE ENTITLED TO EQUITABLE RELIEF, INCLUDING INJUNCTION AND SPECIFIC PERFORMANCE, AND YOU HEREBY WAIVE ANY REQUIREMENT FOR
THE SECURING OR POSTING OF ANY BOND IN CONNECTION WITH SUCH REMEDY.

THIS DOCUMENT IS INTENDED SOLELY FOR THE INDIVIDUAL(S) TO WHOM IT HAS BEEN DELIVERED AND ENTRUSTPERMAL DOES NOT WAIVE ANY OF ITS RIGHTS, PRIVILEGES OR OTHER
PROTECTIONS REGARDING THIS INFORMATION. PLEASE NOTIFY ENTRUSTPERMAL IMMEDIATELY IF YOU RECEIVED THIS DOCUMENT IN ERROR AND, IF SO, DESTROY ALL HARD
COPIES. THIS COMMUNICATION IS NOT INTENDED AS AN OFFER OR SOLICITATION FOR THE PURCHASE OR SALE OF ANY FINANCIAL INSTRUMENT OR AS AN OFFICIAL
CONFIRMATION OF ANY TRANSACTION.
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EnTrustPermal Special Opportunities Funds Disclosure

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. THIS COMMUNICATION IS NOT A RECOMMENDATION OF, OR AN OFFER TO SELL OR BUY, THE SECURITIES DESCRIBED HEREIN. THE
INFORMATION DISCLOSED HEREIN MAY NOT BE REPRESENTATIVE OF THE EXPERIENCE OF A PARTICULAR INVESTOR.

This document may confain confidential and private proprietary information and/or legally privileged information. Any further distribution, copying or other use of any contents of the information
contained herein is prohibited.

There is no guarantee that the Fund'’s investment objective or fargeted refurns will be achieved. An investmentin the Fund is speculative and involves a high degree of risk. An investment in the
Fund is designed only for sophisticated investors who are able to bear the loss of theirinvestment.

An investment involves substantial risks more fully described in the Confidential Offering Memorandum for the applicable Fund, and the information contained herein is qualified in its enfirety by
reference fo such Memorandum and other offering documentation.

There is no guarantee that any investment opportunities presented herein will be successful or that the Fund’s investment objectfive will be achieved. Information contained herein reflects
subjective viewpointsregarding the financial markets and frends and predictionsrelating to such markets. Such viewpoints may be incorrect.

Performance for EnTrust Capital Special Opportunities Fund Ltd., Class A is net of all fees and expenses at the Fund level and atf the underlying manager level. The Fund’s performance shown here
is for capital called by EnTrustPermal.

Performance for EnTrust Special Opportunities Fund Il Ltd. is net of all fees and expenses af the Fund level and af the underlying manager level. The Fund is structured as a drawdown fund, thus
there is performance for capital called by the Fund and capitalinvested by the Fund. Performance shown here is for capital called by EnTrustPermal.

Performance for EnTrust Special Opportunities Fund Il LP is net of all fees and expenses at the Fund level and at the Underlyinr? manager level. The Fund is structured as a drawdown fund, thus
there is performance for capital called by the Fund and capitalinvested by the Fund. Performance shown here is for capital called by EnTrustPermal.

While the Funds are audited on an annual basis, the performance numbers are unaudited and include dividendsreinvested.
Excludes investments where capitalwas called but investment was ultimately not made.

Och Ziff Capital Management Group and Third Point LLC (and/or an affiliate of each) are each a publicly fraded company. Certain information disclosed herein regarding these two companies
may be non-public information.

References to the returns of any indices are based on published results and, although obtained from sources believed to be accurate, have not been independently verified. These returns include
realized and unrealized gains and losses plus reinvested dividends but do not include fees, commissions and/or markups. The index information has been included_as a reference for the
performg%_nce of_ﬂQe securities markets during the noted time periods generally, and there is no guarantee that the investment portfolios of underlying managers will be similar to any index either in
composition or risk.

This, communication is_for informational purposes only and ifs accuracy cannot be guaranteed. EnTrustPermal Securities LLC is a broker-dealer and member of FINRA and SIPC that through its
registered representatives may infroduce for compensation, prospective investors to investment vehicles or accounfs managed by its investment. advisory affiliates. EnTrustPermal Securities LLC
doersfnot maintain ccljJsgor_rtwer otccolt(mfs or securities, nor does it execute or clear any frades. EnTrustPermal Securifies LLC reserves the right to monitor and archive all electronic communications
sent from or received by its network.

EnTrustPermal may ]provide investment advisory services directly to componiesd[or their affiliates) in which underlying fund managers invest. Such investment advisory services are provided
separate and aparf from any investment made by an underlying manager and there are no fee-sharing, referral or other arrangements between EnTrustPermal and underlying managers in
connection with'such compahies. Nonetheless, before making an investment prospective investors should consider any potential conflicts of interest in thisregard.

For the sake of clarity, EnTrustPermal in conducting business development activities, does not provide investment services, investment advice or receive or fransmit orders or otherwise relating to a
prospective investmentin any private investmentfund managed by EnTrustPermal.

Charts, tables and graphs contained in this document are not intended to be used to assist the reader in determining which securities to buy or sell or when to buy or sell securities.

Certain information confained in this document may constitute “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,”
“expect,” anficipate,” “project,” “estimate,” “infend” “confinue,” or “believe™ or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and

uncertainties, actual events or results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward- looking statements.

No representation is made that any investor will or is likely to achieve results comparable to those shown or will make any profit or will be able to avoid incurring substantial losses. Performance
varlanp(ﬁs for ce}rqfcnpf_lnve%l‘or_s may occur due to various factors, including fiming of investment and eligibility to partficipate in new issues. Investment return will fluctuate and may be volatile,
especially over short time horizons.

There is no, %uarcm’ree that the estimated expected distribution timeline will be accurate. The information presented represents EnTrustPermal’s views as of the date indicated and is subl%ec’r to

change wifhout notice. The estimates are based on viewpoints of the investment team derived from both contractual obligations and opinions, and such estimates could materially differ from

actudl results. Actual distribution timeframes may depend on certain financial, economic or geopolitical factors that are impossible to predict. The distribution timelineis estimatedin good faith

g_u{ _Tge{.e is gf’rTen mﬁgmflcom uncertainty reflected in presenting the estimated dates and amounts in this distribution schedule. It is possible that certain positions will extend beyond the estimated
istribution dates shown.

Opportunistic capitalincludes the market value of all opportunistic investments for EnTrustPermal globally plus any uncalled committed capital from opportunistic investmentsin the EnTrust Special
Opportunities Funds, EnTrust Structured Income Funds and in certain strategic partnerships.
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Disclosures Relating to Foreign Jurisdictions

To UK investors: [f issued in the UK by EnTrustPermal Ltd., this material may only be transmitted fo persons reasonably believed by EnTrustPermal Ltd. that it is permitted to communicate financial
promotions related to the Fund or otherwise promote the Fund under the Financial Services and Markets Act 2000 (“FSMA 2000") (Promotions of Collective Investment Schemes)(Exemptions) Order
2001. EnTrustPermal Ltd. is authorized and regulated by the Financial Conduct Authority (“FCA”), including as an Alternative Investment Fund Manager (“AIFM”) under AIFMD, authorization number
189330. If communicated by any other EnTrustPermal entity info the UK, this material may only be transmitted to persons reasonably believed by that entity that it is permitted to communicate financial
promotions pursuant to the FSMA 2000 (Financial Promotion) Order 2005. The Fund is not regulated under the FSMA 2000, and is not available to retail investors. No protection is provided by the UK
regulatory system and the benefits available under the UK Financial Services Compensation Scheme do not apply. To French investors: This material may be issued in France by EnTrustPermal SAS (“EP
SAS”) or EnTrustPermal Ltd. EP SAS is a French simplified joint-stock company, governed by French law, registered with the Paris Registry of Commerce and Companies, SIRET 532 384 195 00022. EP SAS is
authorized and regulated by the Autorité des marches financiers (the “AMF") including as an AIFM under the AIFMD, authorization number GP-11000023. As discussed above, EnTrustPermal Ltd. is
authorized and regulated by the by the FCA. The investment products that may be described in this material have not been submitted to and have not been approved by the AMF or any other
regulatory authority in France. They are not authorized for sale in France. The information provided is not available for general distribution in France and is provided on the explicit request of the
potential investor. Any person who is in possession of this information is hereby nofified that no action has or will be taken that allows the offer and marketing of the shares/units in France. Accordingly,
the shares/units may not be marketed, offered, sold or delivered in France and neither this information nor any offering material relating to the shares/units may be distributed or made available in
France. Persons who are resident in France and who purchase/subscribe to shares/units of the investment product will not have the benefit of any protection from the French regulators or regulations.
To Singapore investors: EnTrustPermal Singapore is a division of Legg Mason Asset Management Singapore Pte. Limited (Registration Number (UEN): 200007942R). The offer or invitation of shares of each
of Fund (the “Shares”), which is the subject of this document, does not relate to a collective investment scheme which is authorized under Section 286 of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA") or recognized under Section 287 of the SFA. The Funds are not authorized or recognized by the Monetary Authority of Singapore (the "M AS") and the Shares are not allowed to be
offered to the retail public. This document and any other document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under
the SFA in relation to the content of prospectuses would not apply. This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, fo persons in Singapore other than (i) fo an institutional investor under Section 304 of the SFA, (i) fo a relevant person pursuant to
Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions
of, any other applicable provision of the SFA. To Hong Kong investors: EnTrustPermal (Hong Kong) Limited is licensed by the SFC for dealing in, and advising on, securities. To Dubai investors: This
material has been distributed by EnTrustPermal Ltd.’s DIFC Branch which is regulated by the DFSA. This information is only intended for Professional Clients as defined in the DFSA Rulebook; if you do not
meet this definition you must not act upon this information. To US investors: EnTrustPermal Securities LLC is a broker-dealer and member of FINRA and SIPC that through its registered representatives
may introduce for compensation prospective investors to investment vehicles or accounts managed by its investment advisory affiliates. EnTrustPermal Securities LLC does not maintain customer
accounts or securities, nor does it clear or execute any trades. To Australian investors: EnTrustPermal Ltd. has been granted an exemption from the requirement to hold an Australian Financial Services
License under the Australian Corporations Act 2001 in respect of the financial services provided to wholesale clientsin Australia ("Exemption”). The Exemption was granted on condition that we alert you
to this and to the fact that EnTrustPermal Ltd. is regulated by the UK Financial Conduct Authority under applicable English laws which differs from Australian Laws and that any offer or other
documentation provided in the course of providing the financial services will be prepared in accordance with English regulatory requirements (and not Australian laws). This material is not a prospectus
or product disclosure statement under the Corporations Act 2001 (Cth) of Australia. Shares in the Fund may not be offered, issued, sold or distributed in Australia other than by way of or pursuant to an
offer or invitation that does not need disclosure to investors either under Part 7.9 or Part 6D.2 of the Corporations Act, whether by reason of the investor being a wholesale client (as defined in section
761G of the Corporations Act and applicable regulations) or otherwise. Nothing in this material constitutes an offer of Shares or financial product advice to a 'retail client' (as defined in section 761G of
the Corporations Act and applicable regulatfions). To New Zealand investors: This document is not a registered prospectus or an investment statement for the purposes of the Securities Act 1978 and
does not contain all the information typically included in a registered prospectus or investment statement. Shares in the Fund may only be offered to the public in New Zealand in accordance with the
Securities Act 1978 and the Securities Regulations 2009.

Copyright® EnTrustPermal 2017. All rights reserved. This material is proprietary and may not to be reproduced, transferred or distributed in any form without prior written permission from EnTrustPermal. It is
delivered on an “as is” basis without warranty or liability. All individual charts, graphs and other elements confained within the information are also copyrighted works, which may be owned by a party
other than EnTrustPermal. By accepfting the information, you agree to abide by all applicable copyright and other laws, as well as any additional copyright nofices or restrictions contained in the
information.
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