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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE STRATEGIC GROWTH FUND (EURO) (“the Fund®)

Further to our letter of 21 July 2015, the Joint Administration Managers ('JAMs") write to provide you
with an update on the position of the Company, in which vour fund investment lies.

JAM’s current work
We have completed the verification of assets and the identity of the investors for a number of the

underlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we
are continuing to undertake a review of the historic positions

Our findings have essentially grouped the Funds into 3 categories:

1. Funds where we have concluded there is no relevant connection to the Connecred Parties
(“Green Fund”)

2. Funds where telationships were identified and further work is required prior to exit from
administration (“Amber Fund™)

3. Funds where relationships with Relevant Connected Parties were identified by the JAMs. Further
investigative work will be requited (“Red Fund”)

We are currently finalising a report to the investors of cach Fund detailing the work undertaken to date,
our findings, classification per the above Green/Amber/Red Broups, costs incurred to date, anticipated
future costs and out recommendation for the future of the each Fund.

Grant Thornton Limited

Registersd in Jersey No. $8924. Registered Office: Kensington Chambers, 45/50 Kensingto Place, St Heilon, Jersey, JE11ET
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Grant Thornton

We anticipate being able to issue this report to you during November.

Court sanction to draw cost of administration

We have not yet been able to make the application to the Royal Court of Guermnsey referred 1o in my
letter of 21 July 2015, The application requires us to consider the initial assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously anticipated.

We will seek to submit the application to court as soon as we are able to do so which js currently
envisaged to take place in November.

We will report to you again once we have a date for the court hearing.

Should you have any queries please do not hesitate ro contact the JAMs office at CogporateRgcr)('erv@grtv

clcom .

Yours faithfully
for GLOBAL MUTUAL FUND PCC LIMITED

7

J R Toynron
Joint Administration Manager

Grant Thornton Limited
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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE STRATEGIC GROWTH LIQUIDITY FUND (EUR) (“the Fund®)

Further to our letter of 21 July 2015, the Joint Administration Managers (JAMs) write to provide you
with an update on the position of the Company, in which your fund investment lies.

JAM’s current work
We have completed the verification of assets and the identity of the investors for a number of the

underlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we
are continuing to undertake a review of the historic positons

QOur findings have essentially grouped the Funds into 3 categories:

1. Funds where we have concluded there is no relevant connection to the Connected Parties
(“Green Fund”)

Funds where relationships were identified and further work is required priot to exit from
administration (“Amber Fund”)

&)

3. Funds where rc]ationships with Relevant Connected Parties were identified by the JAMs. Further
investipative worlk will be required (“Red Fund”)

We are currently finalising a report to the investors of each Fund detailing the work undertaken to date,
our findings, classification per the above Green/Amber/Red groups, costs incurred to date, anticipated
future costs and our recommendation for the future of the each Fund.

Grant Thomton Limited
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JR Toynton is licensed lo act as an Insalvency Pracitioner in the UK by the Associalion of Chaitered Cerlfied Accauntanis,

AJ Roberts islicensed to act as an Insalvency Fractioner in ihe UK by Ihe Instiute of Chariored Accounlants in England and Waes
Directors and empioyees acting 2s Liguldalors, Administratars or Adininisttalve Receivers contract as agents and without personal Eabikty

“Grant Thommton’ refers to the brand under which the Gran Thornton member fitms provide assurance, lax and advisory services to hoir cilents andfor refers to one or more member fiems, as the

conlext requires. Grant Tharnion Limited is a membet firm of Gran! Tharatan tnternational Lid {GTH). GTIL. 2nd the mambe: frms are ol a worldwide paitnerehip. GTR and aach member firm is
a soparale lega! entlly, Sefvices are detivered by the member frms. GTIL does not provide services fa cliante. GTIL and its member firms ate net agents of, and do no! obligate, ono anotker and

ara natligble Iot 0ne ancther’s acls or omissions



& GrantThornton

We anticipate being able to issue this report to you during November.

Court sanction to draw cost of administration

We have not yet been able to make the application to the Royal Court of Guernsey referred to in my
letter of 21 July 2015. The application requires us to consider the injtial assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously antcipated.

)
We will seek to submit the application to court as soon as we are able ro do so which is currently
envisaged to take place in November.

We will report to you again once we have 2 date for the court hearing.

Should you have any queries please do not hesitate to contact the JAMs office at CorporateRecoverv@gt-
cl.com .

Yours faithfully
for GLOBAL MUTUAL FUND PCC LIMITED

7

J R Toynton
Joint Admunistration Manager

Grant Thernton Limited
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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE STRATEGIC GROWTH FUND (GBP) (“the Fund”)

Further to our letter of 21 July 2015, the Joint Administration Managers (JAMs") write 10 provide you
with an update on the position of the Company, in which your fund investment lies.

JAM’s current work
We have completed the verification of assets and the identity of the investors for a number of the

underlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we
are continuing to undertake a review of the historic positions

QOur findings have essentially grouped the Funds into 3 categories:

1. Funds where we have concluded there is no relevant connection to the Connected Parties
(“Green Fund”)

2. Funds where re]ationships were identified and further work is required prior to exit from
administration (“Amber Fund”)

3. Funds where relationships with Refevant Connected Parties were identified by the JAMs. Further
investigative work will be required (“Red Fund™)

We are currently finalising a report to the investors of each Fund detading the work undertaken to date,
our findings, classification per the above Green/Amber/Red groups, costs incurred to date, anticipated
future costs and our recommendation for the future of the each Fund.

Grant Thernton Limited
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@ GrantThornton

We anticipate being able to issue this report to you during November.

Court sanction to draw cost of administration ‘

We have not yet been able to make the application to the Royal Court of Guernsey referred to in my
letter of 21 July 2015. The application requires us to consider the inital assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously anticipated.

We will seek to submit the application to court as soon as we are able to do so which is currently
envisaged to take place in November.

We will report to you again once we have a date for the court hearing.

Should you have any queries please do not hesitate to contact the JAMs office at C orporateRecovervi@ot-
ci.com .

Yours faithfully
for GLOBAL MUTUAL FUND PCCLIMITED

P A

J R Toynton
Joint Administration Manager

Grant Therton Limited
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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE STRATEGIC GROWTH LIQUIDITY FUND (GBP) (“the Fund”)

Further to our letter of 21 July 2013, the Joint Administration Managers ('JAMs') write 1o provide you
with an update on the position of the Company, in which your fund investment Jies.

JAM’s current work
We have completed the verification of assers and the identity of the investors for a number of the
undetlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we
are continuing to undertake a review of the historic positions

Our findings have essentially grouped the Funds into 3 catcgories:

1. Funds where we have concluded there is no relevant connection to the Connected Parties
(“Green Fund”)

2. Funds where relationships were identificd and further work is required prior to exit from
administration (“Amber Fund”)

3. Funds whete relationships with Relevant Connected Partes were identified by the JAMs, Further
investigative work will be required (“Red Fund”)

We are currently finalising a report to the investors of each Fund detailing the work undertaken to date,
our findings, classification per the above Green/Amber/Red groups, costs incurred to date, anticipated
future costs and our recommendation for the future of the each Fund.

Grant Thornton Limited

Rag:stared in Jersoy No 95924 Ragisiered Office’ Kensingicn Chamoers, 45150 Kensingtor: Place, S Heiler, Jgrsay, JE1 1ET

JR Toynton is icensed 1o act as an Insoivency Praciitioner in the Uk by the Assocation of Chanered Certifiod Accountartls

AJ Robenis is icansed o a0t as an Insoivency Practiioner in the UK Ly the nslitute of Charlered Accoumants in England and Wales.
Onectors and employees acing as Linuidalors, Adminiglrators or Adminisiatve Raceivers contrac! as agents and without oersonai dabitty.

*Grant Thernton” refers to the brand undsr whish the Granl Trormion mamber frms provide ssurance, tax and advisory services I fheir chents and/ot refars 1 one of more mamber firms, a5 the
context requires. Grant Yhomion Limited is a membar frm of Grant Thorion lematona: L1d {GTIL). GTR and the member firms are not a worldwide parinership. GTIL and each member fim is
@ saparale legal enlly Sarvices 2re delivaisg by the member firms. GTIL dozs nal provide services 1o clients. GTIL and its memba; firms are no! agents of, and do not obligate. one anglher and
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GrantThornton

We anticipate being able 6 issue this report to you during November,

Court sanction to draw cost of administration

We have not yet been able to make the application to the Royal Court of Guernsey referred to in my
letter of 21 July 2015, The application requires us to consider the initial assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously anticipated.

We will report to you again once we have a date for the court hearing,

Should you have any queries please do not hesitate to contact the JAMs office at CorporaicRe uvery(iliol-

cl.com .

Yours faithfully
for GLOBAL MUTUAL FUND pcC LIMITED

_—7

J R Toynton
Jeint Administration Manager

Grant Thornton Limlted
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Diractors and employees actng as Liqudators, Adminsirators or Agministrative Receivers conlrag as agente and withou! personal liabilty.
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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE STRATEGIC GROWTH FUND (USD) (“the Fund”)

Further to our letter of 21 July 2015, the Joint Administration Managers (JAMS') write 10 provide you
with an update on the position of the Company, in which your fund invesument lies.

JAM’s current work
We have completed the verification of assets and the identity of the investors for a number of the

underlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we
are continuing to undertake a review of the historic positions

Our findings have essentially grouped the Funds into 3 categorics:

1. Funds where we have concluded there is no relevant connection to the Connected Parties
(“Green Fund™)

2. Funds where relationships were identified and further work is required prior to exit from
administration (“Amber Fund”)

3. Funds where relationships with Relevant Connected Parties were 1dentified by the JAMs. Further
investigative work will be required (“Red Fund”)

We are currently finalising a report to the investors of each Fund detailing the work undertaken to date,
our ﬁndings, classification per the above Green/Amber/Red groups, costs incurred to date, anticipated
future costs and our recommendation for the future of the each Fund.

Grant Thernton Limited

Registered 1 Jersey No. 96924, Hegistered Office: Kensington Chiambers, 4350 Kensinglan Place, St Hefer, Jersey, JE11ET

+R Toynton s fcensed to act as an insolvency Practiionsr in the UK by th Association of Cherlered Cerllfed Accountanis.

AJ Roburtsis licensed to act s an insolvency Practioner Ir the UK by e inelitute of Charlered Accountants 1 England and Wales

Qireclors and empioyoss acing as Liquidators, Administralors of Administralive Raceivets conlract as agenls and without personal lianibly

*Grant Tharnton’ refers lo the brand under which the Grant Theenlon member firms provide assurance, tax and advisory services fo ther ciients andor refers o one of marg Membeat fizms, as the

conlext requires. Grant Tharnlan Limited is a member fum of Gran: Thaznton Internaticnal Ltd (GTI). GTX. and tha membor fitme are nal a warigade partnership. GTIL and each member firm is.
2 separale legal enldly. Services are dolivered by the member firms. GTIL daes not provide services lo chenis. STIL and ts member firms ava not sgents of, 2nd de nol ooligats, cne anciher and

are nol Eagie for one anolher's acts or omissions



GrantThornton

We anticipate being able to issue this report to you during November.

Court sanction to draw cost of administration

We have not yet been able to make the application to the Royal Court of Guernsey referred to in my
letter of 21 July 2015, The application requires us to consider the initial assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously anticipated.

We will seek to submit the application to court as soon as we are able to do so which is currently
envisaged to take place in November,

We will report to you again once we have a date for the court hearing.

Should you have any queries please do not hesitate to contact the JAMs office at ComporateRecoverv@or-

clcom .

Yours fairhﬁ;].ly
for GLOBAL MUTUAL FUND PCC LIMITED

2

J R Toynton
Jomnt Administration Manager

Grant Thomton Limited
Registered in Jersey No, 98324 Registered Office: Kensington Charmbers, 46/50 Kensington Placs, S1 Haller, Jersey, JE1 1ET

JR Toynton is licensed lo ac! as an insolvency Practitiener it the UK by the Assaciaton of Chartered Cerlified Accountants.
A Robarls e iconeed o act es an Insolvency Practiioner in the UK by the Insitute of Charlered Acoouniants in England #nd Wales
Diraciors and empicyess aclng as Liquidators, Adménistralors or Administalive Receivers coniracl as agenls and without personal limbity.

*Grant Thasnion® tefers 1o the Brand under which the Grant Thernion membar fems provide assurance, lax and advisory services to theu clients andior refers 1o one or mero member firms, as he
conlext requires. Grard Thorntas Limited is a member firm of Grarl Thormion International Lid {GTILY. GTIL and the membet firms are no! 3 worldwide parinership. GTIL and each member firm is
asepaele legal ontily. Services are defivered by the member fitms. GTIL dees nol pravide services o clients. GTIL and its membst fims e not agonis of, ana do ol obigale, one anather ang
are nol table for one another's acts of omissions
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3 November 2015

Dear Sirs

GLOBAL MUTUAL FUND PCC LIMITED (IN ADMINISTRATION) (“the Company”)
THE DIVERSIFIED EMERGING MARKET FUND (USD) (“the Fund”)

Further to our letter of 21 July 2015, the Joint Administration Managers (JAMs") write to provide you
with an update on the position of the Company, in which your fund investment lies.

JAM’s current work
We have completed the verification of assets and the identity of the investors for a number of the

underlying funds of the Company based on the information provided to clarify the involvement of
Relevant Connected Parties as stated in our previous letter. For some of the Funds of the Company we

are continuing to undertake a review of the historic positions
Our findings have essentially grouped the Funds into 3 categories:

1. Funds where we have concluded there is no relevant connection to the Connected Parties
(“Green Fund”)

2. Funds where relationships were identified and further work is required prior to exit from
administration (“Amber Fund”)

3. Funds whete relationships with Relevant Connected Parties were identified by the JAMs. Further
investigative work will be required (“Red Fund”)

We are currently finalising a repott to the investors of each Fund detailing the work undertaken to date,
our findings, classification per the above Green/Amber/Red groups, costs incurred 1o date, anticipated
future costs and our recommendation for the future of the each Fund.

Grant Thornton Limited
Regislered in Jersey No. 98024 Registered Office: Kensinglon Chambers, 46/50 Rensinglon Place, 5t Haier, Jersey, JE1 1ET

JR Toynion ig Ecensad 1o act as an Insoivancy Practitioner in the UK by the Assogiation of Chartarag Certified Accountarys.
AJ Roberts is licensed o acl es an Insoivency Practitoner in the UK by the nsttule of Charterad Accountants in England and Wales
Oireciors and emplayees acting as Liquidaters, Administraiors or Adminisy alive Receivers contact a8 agents and without porsonal kabilly

*Geaxt Thomlon” refeis to the b+and under which the Grant Fharaton matmbar fims provide assurance, lax and advisory services 1o ek clianis argiet rofers fo ane or more taember firms, as the
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GrantThornton

We anticipate being able to issue this report to you during November,

Court sanction to draw cost of administration

We have not yet been able to make the application to the Royal Court of Guernsey referred to in my
letter of 21 July 2015. The application requires us to consider the initial assessment of all Funds under
the management of Lancelot Management Limited and this has taken longer than previously anticipated.

We will seek to submit the application to court as soon as we are able to do so which is currently
envisaged to take place in November.

We will report to you again once we have a date for the court hearing.

Should you have any queries please do not hesitate to contact the JAMs office at ComorateRecovery@gt-

cl.com .

Yours faithfully
for GLOBAL MUTUAL FUND PCC LIMITED

T

J R Toynton
Joint Administration Manager

Grant Thomton Limitad

Registered in Jersey o 9834, Registered Office Kensinglon Chambers, 48/50 Kensinglon Piace, St Heller, Jersey JE11ET

JR Toynion is liceneed o act as an Insolvency Practiioner in the UK by the Association of Charlered Cetlifed Accountants
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