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Asset Plus Legacy Fund Not for Retail Investors
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Top performing manager - . Superior Risk-Adjusted Return
Top performing overseas hedge fund manager Aim to provide the best risk-adjusted return

B . through systematic investment process
Asset Plus
Legacy Fund
Us:loguonnsns:a1enisasnu ; | |ananswmu'[un'|saanu'tu
Diversification Benefit Hedge Fund s_ﬂU[a At ‘n‘ﬂﬂmn
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Low correlation to the SET index
can diversify portfolio risk
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W IERE - Simons 7

Founder of

Renaissance Technologies

World’s smartest billionaire

Previously a Professor
at MIT and Harvard

|||' |- vy HARVARD

UNIVERSITY

Bachelor’s degree in Mathematics
From MIT. Doctoral degree in
Mathematics from UC Berkeley
at the age of 23

Left Academiain 1977
to Manage Money

Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation,
Asset Plus Fund Management




“ Bloomberg UN1SYMdUnUIA James Simons
WNOMAJ Renaissance Technologies

IJugiamnisnadnu hedge fund Ndshelngunaniulan ”

v 1

Hedge Fund Titans
These hedge fund billionaires added to their fortunes in 2018

Total Hedge
Fund Income
Owner Firm Strategy (USD) Net Worth (USD)

James Simons Renaissance Technologies Quant 1,600,000,000 16,550,000,000
Ray Dalio Bridgewater Associates Macro 1,260,000,000 16,200,000,000
Ken Griffin Citadel Multi-strategy 870,000,000 9800,000,000
John Overdeck Two Sigma Quant 770,000,000 4.100,000,000
David Siegel Two Sigma Quant 770,000,000  4100,000,000
Michael Platt Bluecrest Multi-strategy 680,000,000  3,700,000,000 $ 1 6 Bi I I i
David Shaw D.E. Shaw Quant / Multi-strategy 590,000,000 5,300,000,000 - :
Jeff Talpins Element Capital Management  Macro 420000000  1,560,000,000 James Simons, the Best-Paid Hedge
Fund Managers Made $1.6 Billion
Chase Coleman  Tiger Global Management Equity long / short 370,000,000 3,900,000,000
in 2018, 16 February 2019.
Izzy Englander Millennium Multi-strategy 340,000,000 5480,000,000

wanisatGudnuluennilgidudvduduiivwanisantuiulusuing

Source : Bloomberg
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Renaissance Technologies
Firm Background

E +30% 9

Known for its secretive and
wildly profitable Medallion Fund,
which has an annualized net return of 30%-+

Renaissance

The research team has been
called “ the best math-physics
department in the world ”

= % = $4 Zblllloh ' nl) {L

z/ - |nfamo:15 for passmg over MBAs o f|nanCP Rankld second on-the list of hedgeqund managers.who | , -:\‘_’
PhDS i fa r of phys|c|sts mathemat|c|ans ‘ made the most money for their investors m&(ﬂ 8 ——
cryptographers, even astfonomers e n e 9enerating USD-4<7-billion i et gains

wamsﬁﬁ [ RﬁuTuammuIm|Uuawuaunuwamsm|uu\1'1uiueumm

Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation, Asset Plus Fund Management



“ Renaissance Technologies navlu Hedge Fund Manager
NuwanisatuuAnaniulan fud 2018~

Bloomberg

TOP HEDGE FUND PERFORMERS IN 2018

Bridgewater $8.1B

Renaissance Tech $4.7B
Two Sigma $3.2B

Citadel $21B
DE Shaw

eSSl BRIDGEWATER'S BILLIONS
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Renaissance Institutional Equities Fund (RIEF)

navnu RIEF Tidnnuglunisaswanauinulus:e:19nandInaniazungudwanauinUAdAIIIFEN
(Risk-Adjusted Return) NANGA wWiunisavnulusunenn:ideulunamnanndweluds:inAansgoiusn
pognagnsnisadnunidus:uumuiuuaduVey “Quantitative Hedge Fund”

RIEF Characteristics

11.34% piol)! >21In
LornuneRe:asuaneuInuaouIWy (Alpha) Tus:eze19 nagnsnisadnuAvenivuLIeaSNWanReUINUsAEAI W
MelfiguuAgnu Market Inefficiencyanaulinuiadgsiol iAgIRRBIVUWSoUAUASUALUAUEUWOUTAAINSMAR
veunednu RIEF ag 11.34% Tuvru:h S&P500 agjn 8.53% (Since Inception RIEF 0.79, S&P500 0.36)

Net Long 100%
Equity long / Short Strategies

Net long 100% (Long 175% / Short 75%)

1,000+

ns:=919n1sadnuluriu (Both US and Non US)
UANN31 1,000+ foRYAN:IDEUTURAIAKANNSWE
vouuds:InAarsgoIusn (NYSE, NASDAQ, AMEX)

wanisadudnuliuannulnJudvduguniwanisaiidudauiusunns

12 wan1ssgunudiIbInrnAISSSUItENUSHISINNIsNadnUlng Quantum Fund lla: Asset Plus
2 RIEF Fund Performance since inception 1 Aug 2005 to 31Mar 2018, Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation
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RIEF Performance (1/8/2005 — 31/03/2019)
aswaneuInusontikuossndwidslus:AUEN IRsuAUNIsSaINuUlunaArgluansy TneAuFdInAINoINU
wanouinuindesol : 11.34%" AowKuwouIaAssial : 11.86%2dnswanoulnusontivnusenoWIAe : 0.79°

wamnoulnuiadusiod (%)
Annualized Return (%)

20%
15%
RIEF LLC -
Series B Russell
B 1000 Growth
10% |
s&pP 500 I Russell
Russell ] 2000
1000 Value
5%
0%
10% 15% 20% 25% 30%

AOWLIUWOUIaABRoT (%) Annualized Standard Deviation (%)

wanasamtduduluannlsdudvdiugunvwanisaidudiuiusunns

128 yansAanduugululnAnAtsssuItguusSHisInN1snavnulng Quantum Fund lla: Asset Plus
123 RIEF Fund Performance since inception 1 Aug 2005 to 31Mar 2018, Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation
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Correlation vounaunuiunanosiusiaum
pa

IUdv9NNaJINU RIEF U Correlation AMNU SET Index [neid Correlation IWoJ 23%
AIUUNISNS=919NTISadNUUIaINUiuNauNUiv=BoganwWans:NUINAIIILUWIUIINAAIATA

Correlation Matrix : Aruaru9InVolya Monthly Return Auiis Aug 2005 fiv Apr 2019

MSCI All
Fund / Index Strategy RIEF S&P 500 SET Index

Country

Quantitative
RIEF 100% 43% 38%
Stock Selection

US Equities
S&P 500 100% 95% 57%
Market Index

Global Equities
MSCI All Country 100% 68%
Market Index

Thailand Equities
SET Index 100%
Market Index TR

"3.,\'4";0» R A ks
wamsstunulueRnDlAitugdidugutivuanistuuiusLIAn

Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation, Asset Plus Fund Managementr \
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wan1sAmIduuveInaInuIUSsUINgUnUAaIA

AIIRINAINSINU RIEF Twameuinuilnairuauisnasnwanauinuldios winaiAu
IJoinuunuMaINdUe) 18U S&P500, MSCI All Country, la: SET

400%

Assumption: Cumulative Returns (Aug 2005-Apr 2019)’ 301%
300%
(1) Period 1 Aug 2005 - 30 Apr 2019 218%
200% (2) Performance based on monthly return
3) Buy & Hold
100% EHERY
Jul-05 Jul-06 Jul-07 Jul-08 Jul-09  Jul-10  Jul-11  Jul-12  Jul-13  Jul-14  Jul-15 Jul-16  Jul-17  Jul-18
-100%
= Renaissance e S&P500 MSCI All country
Performance as of 30 April 2019 (Annualized)
Inception
Renaissance Return 14.49% 13.75% 15.95% 16.65% 10.64%
RIEF’ Volatility 7.10% 8.34% 9.50% 9.53% 10.08%
Return 13.49% 14.86% 11.62% 15.31% 8.78%
S&P500
Volatility 16.24% 10.85% 11.27% 12.44% 14.03%
Return 5.60% 11.94% 7.51% 11.67% 7.10%
MSCI All Country
Volatility 14.69% 10.10% 11.13% 13.50% 15.41%

wanisadudiuluanniolnidugdvduguniwanisandudiuiusuann

'wan1sANtuUSIILIAANASSSUITEUUSHISIAN1ISNaINUIng Quantum Fund lla: Asset Plus
Source : Asset Plus-Wellspring GBL Fund Apr|| 2019 Presentatlon Asset Plus Fund Management, Bloomberg as of 10/5/2019
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wan1sAIdugIuveInNaINu IUSsuINeuUnunam

nodnu RIEF Jwamauinuiduuonnukua 10 U 290 13 U ATIAIAAIUN
ludninadnnaiAsygNandAry 1IsUluld 2008 NavnuUWaRdUINUARAUIWEY

2006 20.81% 15.78% 21.51%
2007 -0.94% 5.57% 12.23%
2008 -17.14% -37.00% -41.86%
2009 -6.09% 26.45% 35.37%
2010 15.31% 15.06% 13.20%
2011 34.07% 2.11% -6.92%
2012 8.27% 15.99% 16.72%
2013 16.80% 32.37% 23.39%
2014 13.84% 13.68% 4.67%

2015 16.54% 1.37% -1.87%
2016 20.64% 11.95% 8.47%

2017 14.48% 21.82% 24.59%
2018 7.78% -4.39% -8.96%

wanisadudiuluanniolnidugdvduguniwanisandudiuiusuann
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aAWaNS:NUINANTI:AANANKULIOUAIBNISNS:918NSaINU

UUMIIIRYIAMINSINU NDINU RIEF a$uwanauinusantivruosnouidedius:augy Insununisasnulunainrumnge

P(zg‘z’(?;ﬁ';‘/"x;tgx Renassance S&P500 MSCI Al country
Return (Cumulative) 301.4% 218.2% 147.7%
Return (Annualized) 10.64% 8.78% 6.82%

Volatility 10.08% 14.03% 18.93%

Maximum Drawdown -35.67% -50.91% -54.56%

Sharpe Ratio 0.86 0.48 0.25

n1siwudndounisadnuiunaunu RIEF asluwasanisadnusoslrwanauinuguvuna:luvouzingonu
¥08anAIULUWIUVaIWOSANISAINU MIKdnNSIWanauInusAarlunLounIUIFEN (Sharpe Ratio) NAVUSEWIKUIAEA

. Portfolio 1 Portfolio 2 Portfolio 3 Portfolio 4
Performance Matrix
(1/8/2005 — 30/4/2019) (SET 50%, MSCI AC 50%) (SET 45%, MSCI AC 45%, (SET 40%, MSCI AC 40%, (SET 35%, MSCI AC 35%,
RIEF 10%) RIEF 20%) RIEF 30%)
Return (Cumulative) 230% 2371% 244.27% 251.4%
Return (Annualized) 9.07% 9.24% 9.41% 9.57%
Volatility 15.96% 14.73% 13.57% 12.51%
Maximum Drawdown -52.32% -50.07% -47.74% -45.35%
Sharpe Ratio 0.44 0.49 0.55 0.61

wanasaduviuluanniolnidudvduguniwanisamndudiuiusuann

Twan1sAdunugilulsrnAsssuliguusShisInn1snadnulng Quantum Fund lia: Asset Plus, Assumption : (1) Risk-free rate 2%, (2) Period 1 Aug 2005 - 30 Apr 2019,

(8) Performance based on monthly return, Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation, Asset Plus Fund Management

e — . Nidar LY RE

N 4

ASSET PLUS

und Management

o 8 . _’v," P 'u’.
-‘4"“\4.'; B P N b




aAWaNS:NUINANTI:AANANKULIOUAIBNISNS:918NSaINU

uaNYINUU NISNS=919N1SadNUluNadnu Renaissance
BIUADIWUWOUATEIEIIANWANS:NUIINNISVIANUIUEOIINNAIASUIND

Renaissance

RIEF

MSCI All country

Quant Quake (Aug 2007)

Global Financial Crisis
(Oct 2007 - Feb 2009)

Flash Crash (May 2010)

Debt Crisis (Aug 2011)

0.40%

-26.64%

-4.45%

4.81%

1.50%

-50.13%

-7.99%

-5.43%

Portfolio 3
(SET 40%, MSCI AC 40%,

RIEF 20%)

-0.24%
-52.78%
-9.41%
-7.27%
Portfolio 4

(SET 35%, MSCI AC 35%,
RIEF 30%)

Quant Quake (Aug 2007)

Global Financial Crisis
(Oct 2007 - Feb 2009)

Flash Crash (May 2010)

Debt Crisis (Aug 2011)

Portfolio 1 Feellss
(SET 50%, MSCI AC 50%) (SET 45%, MSCI AC 45%,
> ° RIEF 10%)
-2.52% -2.25%
-49.66% -47.57%
-5.09% -5.03%
-5.80% -4.98%

-1.98%

-45.44%

-4.98%

-4.12%

-1.70%

-43.26%

-4.92%

-3.21%

wanasadudnuluannolailudediuguniwanasaitudiuiusunns

TwansAdunugilulsrnAsssuIiguusShisInN1snadnulne Quantum Fund lia: Asset Plus, Assumption : (1) Period 1 Aug 2005 - 30 Apr 2019, (2) Performance based on monthly return,
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Source : Asset Plus-Wellspring GBL Fund April 2019
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PN An Exclusive Hedge Fund

W

Available Only for Privileged Investors

THE WALL STREET JOURNAL.

"These Hedge Funds Are Doing Great but Don't Want Your Money” Wall Street Journal, July 29, 2018

k& Multibillion-dollar funds operated by Renaissance Technologies [IC, PDT Partners, WorldQuant LLC, Two Sigma
Investments LP and other computer-driven “quant” firms have generated market-beating returns for years, according to
people close to the firms, sparking heated investor interest...

There is a catch, however. These funds are generally available only to emplovees. early diients and a few lucky others
part_of an_effort to limit their size_and keep them nimble enough fo continue racking up gains. For pension funds,
endowments and other big investors, being shut out of these exclusive tunds Is a bit like peering INnto a hot nightclub that

allows only VIPs inside. ”
2 CNIBC

“Quant hedge funds like Renaissance scored big returns in 2018 while most of the industry struggled”
CNBC, January 7, 2019

k& Some investors — including many who invest in quant funds and larger, established names — will be pleasantly
surprised by the numbers in what was otherwise a challenging year in a variety of markets... For the most part, many of
the establisfhied names with billions of dollars in assets were the stellar performers of 2018... Benaissance Techinologies'
RIDGF Fund gained upward of 10 percent on the year, while its equities fund jumped 8.5 percent. 79

Source Asset Plus- Wellsprmg GBL Fund April 2019 Presentation, Asset Plus Fund Management
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Hedge Fund szfuTanAinivldenn

iUnTonalritinadnuios Connection AIVJINSY

IuNauNU Hedge Fund liuorunvaulan
Tud9e9uunisivnfiunaunu Hedge Fund szaulanduidulUlsenn

idARuasNUVUMIAFURDIA
waumsavnuiugsuiuu Fund of Funds
nsadnunsdfieulEiiuasnuiuANgIuIN (US$ 5 mil. — 10 mil.)

iUnIwevoyanisadnu

S'\U\]'\UUﬂﬂ'\Sﬁ'\lUU\]'\UQEj"NaLh|aU9
owaswaouiulelRnutnasnuiainulu Hedge Fund

Source Asset Plus- Wellsprmg GBL Fund April 2019 Presentation, Asset Plus Fund Management
- = " 3

o, PR v':“
LA ‘X, et 4 p - \\\ . : | 19

uuuuuuuuuuuu



Investment Structure }Ienﬁﬂ'[umsaaquiu

S gt

— nlilu Hedge Fund NAngntulan
O ASSETPLUS 2 S S s
~fluuae. lodrsnwada” = -
Feeder Fund : :

O 1
1004 uav. luauisnadnumsdlunavnu Renaissance Institutional

Equities Fund (RIEF) Ia iCiog91nnavnuiligjadnuifiudauouiiao

@ AJU neInu Wellspring GBL Fund gui0untivlu
Quantum GBL, LLC adnulunav RIEF THn1siUASUGaINUIWUIAL

Wellspring GBL Fund
nuag. SaldiduRuiislomanalunisadnulu

e, nlvlunadnu Hedge Fund NAnantulan
1 00% & - st

Renaissance ui'-uneanuweuspringesgumﬁa,nu Feeder Fund i

Renaissance Institutional Equities Fund

1 So#(ge Ass%t Ius-WeIIsprlng GBL Fund April 2019 Presentation,

';As%flﬁslﬁ@ Management f\ ?
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Ultra-Accredited Investor
Mutual Fund (Ul Fund)

O

10 mB

Initial Investment

Specific Qualifications
(1) Asset Size : 70 MB Up or
(2) Annual Income : 10 MB Up or
(8) Investment Asset
(8.1) Case 1 Securities + Derivatives : 25 MB Up
(3.2) Case 2 Deposit + Securities + Derivatives : 50 MB Up,_
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Renaissance Institutional Equities Fund
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“ RIEF Investment Strategy ™

“ A Systematic, long-bias, long-term investment strategy

through investments in US and non-US equity securities publicly traded on US exchange ”

“ Jnungne:aswwanauinudouwulus:g:419”

Aloh Capitalizes on medium- to long-term market inefficiencies that
a

P we believe will produce alpha over the long term

\ “ NAgNSN1SauNUNdaNIIVULIWOAS WWaARDUINUADAIIIFLINATIVU
Low Designed to deliver a better Sharpe ratio than capitalization-weighted
Volatility portfolios through a combination of higher return and lower risk
/ “ NS:919NISAINUIWDIWUWANdUINUADAIIFEVTAGIBIVU ~
Improves investor portfolio Sharpe ratio by providing diversification away
Diversification

from capitalization-weighted portfolios

v

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
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“ A Legacy of Leadership ™

“ Senior executives have substantial personal assets voluntarily invested in
Renaissance Strategies as well as significant ownership stakes in the firm. ”

Visionary
Approach

Robust
Innovative
Asset Manager

Experienced, Alignment

Cohesive Team of Interest

Source : Renaissance RIEF Marketlng Book 20190331, Asset Plus Fund Management
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“ Our Formula for Investment Excellence ”

“ Systematic Investing ”

Disciplined Offering the flexibility and context-based decision making typically associated
with fundamental managers but within a disciplined, risk-managed framework

Allowing for exploitation of market anomalies

Scalable across many instruments

Fostering knowledge sharing, a collaborative research environment,
and more rapid adoption of best ideas across all strategies

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
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“ Our Formula for Investment Excellence ”

Continuously

Refined, Proven Process

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management

O ASSETPLUS
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“ Top Intellectual Firepower ”

Highly Credentialed Scientists not financial Dedication to scientific

- Approximately 90 PHDs engineers rigor

- World-class practitioners in - Very few personnel with - Ideas must be

computer science, statistics, physics, _ .
. : Wall Street backgrounds statistically validated
mathematics, and computational

. . - Fosters novel solutions - Eliminates and
linguistics.

- Many published authors of widely to common problems overcomes flaws of

cited works in renowned scientific emotional/behavioral

journals decision making

Intellectually

Gifted Professionals

Continuously

l Refined, Proven

Process

AnIFonuAaNshidAtuNIW
2INAEIWISH ADIUIBYIBINY
Tun1sAuAIIAzNISAVAINIVIBIDNYIANENS

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management &

O ASSETPLUS 27
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“ Top Intellectual Firepower ”

Personnel in each department as of 1 Jan 2019.

41 21 12 7

PRODUCTION
TRADING

Ll

INFRASTRUCTURE
M

sy,
‘.lfv«l.\"h '

RESEARCH

56 51 28 8

‘ . Number of Personnel g Number with PhDs

TR
Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management ““,ﬁ

ASSET PLUS 28
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“ Top Intellectual Firepower ”

Senior Professionals Biographies as of 1 Jan 2019.

Peter Brown, PhD

President and Chief Executive Officer

Dr. Brown joined Renaissance in November 1993 as a Senior Research Scientist. In January 2003, he was promoted to Executive Vice
President, a position in which he shared responsibility for all technical trading and research. In January 2008, Dr. Brown became Co-
President, and as of January 1, 2010, he became Co-CEO. On January 1, 2018, Dr. Brown became the sole President and CEO of
Renaissance. Before joining Renaissance, Dr. Brown was a Research Staff Member of the IBM Thomas J. Watson Research Center from June
1984 to October 1993. Dr. Brown has a BA in mathematics from Harvard College and a PhD in computer science from Carnegie Mellon

University.

James H. Simons, PhD

Founder and Chairman of the Board of Directors

Dr.James H. Simons is the nonexecutive Chairman of Renaissance’s Board of Directors, having served as Chairman since Renaissance
commenced operations in September 1982. Dr. Simons served as Renaissance’s Chief Executive Officer from September 1982 until January
1, 2010. Dr. Simons holds a Bachelor’s degree in mathematics from the Massachusetts Institute of Technology (“MIT”) and a PhD in
mathematics from the University of California at Berkeley. He served on the mathematics faculties of MIT, Harvard University, and the State
University of New York at Stony Brook (where he was chairman of the Mathematics Department) before founding The Monemetrics

Corporation and serving as President of City Capital Corporation, both private investment advisory companies. Dr. Simons was the 1976

recipient of the Veblen Prize in Geometry.

David Lippe, PhD

Head of Equities Research and Institutional Funds
Dr. Lippe joined Renaissance in 2001. At Renaissance, he has done research in equities, futures, and outside manager selection. Dr. Lippe has

a BS in physics, a BS in computer science, and an MS in computer science, all from MIT and a PhD in mathematical logic from UC Berkeley.

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
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“ Top Intellectual Firepower ”

Senior Professionals as of 1 Jan 2019.

Senior Professional(s) Title Year Joined Firm
PETER BROWN, PhD President Chief Executive Officer 1993
MARK SILBER Executive Vice President, Chief Financial Officer, and Chief 1983

Compliance Officer

PAUL BRODER, PhD Vice President 1996
EDWARD HUBNER Head of Risk Control 2012
JAMES SIMONS, PhD Founder and Chairman of the Board of Directors 1982
NATHANIEL SIMONS Vice Chairman 1994
DAVID LIPPE, PhD Head of Equities Research and Institutional Funds 2001
ROBERT LOURIE, PhD Head of Futures Research 1994

O ASSETPLUS

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management




“ Efficient Dissemination of Best Ideas ”

Efficient knowledge sharing

- Created by a high-powered think-tank culture
- Reduced compartmentalization among
technical groups

- Ideas can come from anywhere and may be
adopted across strategies

- Supports continuity of firm’s research and
operations

- Proprietary software infrastructure for Collaborative Conti nuous|y
research and trading shared by all technical

groups Research Refined, Proven

Environment
Disciplined Process Process

- Extensive peer review in regularly scheduled
roundtable meetings

- Rigorous testing and statistical analysis prior
to live trading

- Ideas are simulated using our extensive
database and world-class IT infrastructure

gnaslganiwiondesunisd9usounu (Collaborative Research Environment)
WorinisAuaduuainavunalhngiRinougnsiednugn

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management &
O ASSETPLUS
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“ Superlative Processing Power ”

Massive databases
- Each day, Renaissance collects more than

fifteen terabytes of data

Powerful, cutting-edge technology
- Same proprietary code used in trading by
Production and in simulations by Research
Continuous|y State-of-the- - Fully functional back-up facilities
- A Research Cluster with over 19.800
Refined; Proven Art processing cores and nearly 7,000 processing

R
Process Infrastructure | °°res ™ Trading

Extensive bandwidth and connectivity

- Bandwidth of over 45,000 T1 lines connected
to major exchanges, brokerages, and
databases globally

Un1sos:uusingunisdaifuvoyauduinainga 3 NAossy
nliiAasnow$ Toise 1a:Us:=5mn1smin simulation agiduduouuin

guiludountivnduiasulAinagnsnitiainsy gl by
) 2 ; ‘-’ :
N %
&\\—.&d
Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management y
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“ Compelling Alignment of Interests ”

Continuously

Refined, Proven

ds:uunasnwunidandnu Inge:3aUs:ansnaw Process
nasnuIuvadunaINsINdousoulunsAundn
voyala:nodISneSoUVOIUSEN

&nny ativayulidnasrinvauiduiiu na:iuasunoy

- = . Economic
ARIKUTKUgmasmIoan

Alignment

Incentives based on the success of the firm as a whole Commitment to attracting and
- Key to fostering a collaborative environment retaining top talent

- Historically low employee turnover

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
FAﬁSET PLUS
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“ A Singular, Firmwide Investment Approach ”

Employing a uniform, time-tested investment process across all of our firm’s strategies enhances the likelihood of better performance.

Data

!

Eligible Investment Universe

Predictive Signals Cost Model Risk Model

(proprietary alpha (estimates cost of (estimates risk of

sources) potential trades) potential portfolio)

Portfolio

Volatility Trade Generation Algorithm _
—_ <«—  Attributes/
Objectives (combines all inputs to determine trades)
Constraints
Trade Execution and Portfolio Monitoring TN 3

(monitors trade instruction and execution in accordance with system directives)

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
ASSET PLUS
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“ RIEF Characteristics ”

iy Primarily equities listed on NYSE, NASDAQ or AMEX including ADRs (and swaps thereon) and direct foreign listings
Traditional Investments Imarly equikes i Q including ( p ) g g

* No ETFs, IPOs, or listed partnerships

Low Volatility Since inception, volatility has been approximately 60% that of the S&P 500

Broadly Diversified

Thousands of positions

Limited Beta Seeks a beta to the S&P 500 of 0.4 or lower
Net Long *  Netexposure of 100% within a narrow band

Modest Leverage *  Generally averages approximately 175% gross long/75% gross short

Holding Constraints Long positions: <8% of market capitalization (in combination with our other institutional equities funds)

Low Turnover ® Long-term investment horizon; core portfolio turnover is expected to be greater at lower capital levels

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
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“ Key Performance Metrics ”

wan1sANTGUNURInAIRUTUBIALAULA

Structure and Terms Performance characteristics since inception
Strategy  Long-biased equities fund RIEF S&P 500
Investment Universe  Equities traded on U.S. exchanges
% up months 65.9% 68.9%
Inception Date  1-Aug-2005

AUM  $29.3 billion % down months 34.1% 31.1%

Sharpe Ratio Objective 1.0 or greater Largest positive month 8.65% 10.93%

3 Year Ann. Return  12.2% Largest negative month -9.25% -16.79%

SN Rt Average monthly return 0.94% 0.77%

Liquidity = Monthly or Quarterly

RIEF: Superior risk-adjusted performance

RIEF aims to deliver better risk-adjusted returns than those of traditional
capitalization-weighted equity indices over the long term

14%

. REF LLC -

% | Senes B Russell 1000

Growth

g 10% 4
".: S&P SO0
& gy J S&P 500 Russell
3 2000
H .
2 8% 4 Russel 1000
= Valse
< .

4% 41

2%

0% 4 : :

10% 15% 20% 25% 30%

Annualzed Standard Deviation

Note : As of March 2019

Source : Asset Plus-Wellspring GBL Fund May 2019 Presentation, Asset Plus Fund Management W -
ASSET PLUS . g A Ay W ) : 36
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“ RIEF — Monthly Net Returns ”

wan1sANTGUNURInAIRUTUBIALAULA

RENAISSANCE INSTITUTIONAL EQUITY FUND ("RIEF”) — MONTHLY NET RETURNS

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2019 3.07% .57% 0.85% 1.99% 6.62%
2018 2.05% -3.05% 2.52% -1.05% -0.58% 1.17% 4.13% 2.47% 1.39% -2.38% 3.28% -2.12% 7.78%
2017 -1.03% 3.42% 0.68% 2.51% 4.38% -2.59% 1.13% 1.68% -0.73% 4.14% 2.63% -2.31% | 14.48%
2016 6.88% 2.88% 2.31% -4,15% 0.54% 4.54% 3.06% -1.88% -1.98% 3.33% -1.71% 5.74% | 20.64%
2015 1.94% -0.65% 0.61% -1.44% -2.17% -1.72% 6.78% -0.28% 7.54% 4.40% -0.42% 1.38% 16.54%
2014 -5.04% 1.74% 4.11% -0.13% 10.93% -3.44% -0.12% 1.64% 2.98% 6.35% 3.49% 1.06% 13.84%
2013 4.65% 2.24% 3.62% 1.49% -3.11% -0.55% 1.77% -4.84% 1.56% 8.60% 1.05% -0.19% 16.80%
2012 0.01% 3.42% 4.80% 0.93% -1.37% -0.29% 1.79% -1.30% 1.58% -1.74% 2.44% -2.04% 8.27%
2011 0.66% 3.12% 4.27% 5.15% 3.23% 1.52% -1.26% 4.81% 0.77% 4.48% 1.55% 1.59% 34.07%
2010 -1.76% 2.85% 3.64% 1.69% -4.45% 2.30% 3.19% -2.91% 7.49% 3.68% .96% -0.75% 15.31%
2009 -4.53% -4.65% 0.38% -9.35% 0.75% 3.93% 3.77% -2.20% 2.12% -0.56% 1.74% 3.26% -6.09%
2008 -4.28% 0.01% -2.56% 0.68% 2.87% -5.32% 4.73% -0.65% -5.47% -5.89% -2.18% 0.04% |-17.14%
2007 0.17% -0.95% 2.23% 3.24% 0.92% -0.48% -4.00% 0.40% 0.48% -0.70% 0.27% -2.32% -0.94%
2006 1.67% 0.62% 1.82% 3.17% -1.44% 1.35% 4.99% 0.95% 1.63% 1.19% -1.56% 4.89% 20.81%
2005 - e = = = - — 0.30% 1.91% 0.23% 1.75% 0.46% 4.72%

Note: Performance through March 2019 for RIEF offshore vehicle, Does not include any Quantum fees/expenses. Sharpe ratio uses 0.25% risk free rate. Numbers shown hergin are rounded and unaudited

Source : Asset Plus-Wellspring GBL Fund May 2019 Presentation, Asset Plus Fund Management W { -
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“ RIEF: Superior Risk-Adjusted Performance ”

wan1sAtduUIdaINgunuAdIUIFaaglus=AUNA

; ; o] DN o
Risk/Return Since Inception Performance Statistics
si/ © Incep 2 85 As of 31-Mar-2019
/\ As of 31-Mar-2019
14% Absolute Return Market-Adjusted Return
125 | RIEF LLC - Ordinary Least Squares Regression (OLS) Weig:ssfss-;i)ismﬁg?res Alpha
? g Series B Russell 1000 e g
Growth Return c ratig Alpha (o) o, Alpha ratio  Beta Alpha (a,) Beta @,/5,)
oL
g 10% REFLC | 118a% | 931% | o098 [ 861% | 789% | 105 0.32 8.61% 0.32 105
é S&P 500 W One Year
8% - Russell S&P 500 9.50% | 15.53% 0.45
B 2000
2 [ RIEF LLC - 3 3 . o o
.% % | Russell 1000 Annualized Series B 12.16% | 9.63% 1.06 6.47% 8.17% 0.77 0.41 6.67% 0.41 0.79
g Value Threeears | ggpson | 13.51% | 12.52% | 0.91
<
4% 1 : REFLLC- 1 1523% | 10.80% | 132 [ 1158% | 945% | 116 0.39 9.41% 0.40 0.95
Annualized Series B
2% IR Ve S&P500 | 10.91% | 13.32% | 0.72
A lized RIEF.LLC T 16.12% | 10.73% 1.35 10.00% 9.14% 1.04 0.37 8.61% 0.39 0.90
% nnualize: Series B
% ' . ' fenYears | cgpson | 15.92% | 15.46% | 092
10% 15% 20% 25% 30% e R .
) RIEF LLC - 3 N - - N
Annualized Standard Deviation AngliJnaclzed Series B 11.34% | 11.86% 0.79 71.96% 2.47% 0.81 0.38 7.64% 0.43 0.78
Inception S&P 500 8.53% | 18.95% 0.36
Past performance is no guarantee of future results.
1 Based on daily returns, net of fees and expenses. Returns are for a RIEF LLC - Series B investor who would have been fully invested as of the
Series B inception date (1-Aug-2005) with no subsequent contributions or redemptions and without giving effect to the First Month Exception
as set forth in the RIEF Offering Memoranda. Returns reflect the reinvestment of all income earned from investment-related activities of the fund
(including dividends). Individual results may differ from results shown due to capital flows and “High Water Marks,” when applicable. Returns
reflect, from 1-Aug-2005 to 30-Jun-2018, a fixed fee of 50 bps per annum and 10% of net performance and, from 1-Jul-2018 on, a fixed fee of 35
bps per annum and 10% of net performance. See disclosures (including definitions of the indices) and disclaimers on pages RE2-RE7.
2 Beta and alpha of RIEF LLC Series B are measured relative to the S&P 500 Index. Precise formulas defining the statistics are available upon
request.
| -
1 Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management W
ASSET PLUS . A\ d v B - 38
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“ RIEF: Managing Volatility ”

UN1SYANISAIUWUWIUVaYMATA llazan Downside

Selected Performance Periods’ As of 31-Mar-2019

RIEFLLC B S&P 500
Quant Quake (Aug 2007) 0.43% 1.50%
Global Financial Crisis
-18.94% -38.84%
(Oct 2007 - Feb 2009)
Flash Crash (May 2010) -4.42% -7.99%
Debt Crisis (Aug 2011) 4.87% -5.43%

gnistadiiula:zannouidey

TudosRinanRUEULOU

Past performance is no guarantee of future results.

1 Based on monthly returns, net of fees and expenses. RIEF LLC - Series B represents returns for an investor who would have been fully invested
as of the Series B inception date (1-Aug-2005) with no subsequent contributions or redemptions and without giving effect to the First Month
Exception as set forth in the RIEF Offering Memoranda. Returns reflect the reinvestment of all income earned from investment-related activities
of the fund (including dividends). Individual results may differ from results shown due to capital flows and “High Water Marks,” when applicable.
Returns reflect, from 1-Aug-2005 to 30-Jun-2018, a fixed fee of 50 bps per annum and 10% of net performance and, from 1-Jul-2018 on, a fixed
fee of 35 bps per annum and 10% of net performance. See disclosures (including definitions of the indices) and disclaimers on pages RE2-RE7.

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management w
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“ RIEF: Authentic Diversification ”

Ns:919N1savnuUndunBUNanInaln (Capitalization-weighted indices)

Correlations: Since inception (1-Aug-2005 to 31-Mar-2019)’

RIEFLLCB S&P 500

S&P 500 0.44
Most categories of traditional
Russell 1000 Value 0.41 0.98 - equities are highly correlated to
on another
Russell 1000 Growth 0.43 0.97
Russell 2000 0.31 0.91
Correlations: Since market peak (1-Nov-2007 to 31-Mar-2019)’ Correlations: Since market bottom (1-Mar-2009 to 31-Mar-2019)’

RIEFLLC B S&P 500

Since the beginning of the global RIEFLLCB S&P 500

financial crisis, RIEF’s lower
S&P 500 0.44 . . S&P 500 0.26
correlation has persisted.
Russell 1000 Value 0.39 0.98 Russell 1000 Value 0.20 0.98
Since the 2009 market trough, RIEF
Russell 1000 Growth 0.44 / 0.98 has exhibited low correlation versus Russell 1000 Growth 0.28 0.98
Russell 2000 0.31 0.92 equity indices, making it an attractive Russell 2000 0.12 0.89

option for diversifying portfolios.

Past performance is no guarantee of future results.

1 Based on monthly log returns, net of fees and expenses. RIEF LLC - Series B represents returns for an investor who would have been fully
invested as of the Series B inception date (1-Aug-2005) with no subsequent contributions or redemptions and without giving effect to the First
Month Exception as set forth in the RIEF Offering Memoranda. Returns reflect the reinvestment of all income eamed from investment-related
activities of the fund (including dividends). Individual results may differ from results shown due to capital flows and “High Water Marks,” when
applicable. Returns reflect, from 1-Aug-2005 to 30-Jun-2018, a fixed fee of 50 bps per annum and 10% of net performance and, from 1-Jul-2018
on, a fixed fee of 35 bps per annum and 10% of net performance. See disclosures (including definitions of the indices) and disclaimers on pages
RE2-RE7.

N, o
3 Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management “&ﬁ
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“ RIEF: Portfolio Transparency ”

As of 31-Mar-2019

PERCENT OF PORTFOLIO"? SECTOR RETURN, GROSS OF FEES?®
BARRA SECTORS
-40.00% -20.00% 0.00% 20.00% 40.00% -0.50% 0.00% 0.50% 1.00% 1.50%
2.09%
o Ener: -0.09%
Bl 5.43% g9y B S8P Return W o11%
3.12% N .
B 26% Materials REFRetun 0% "1 00a%
-4'2%’% Industrials ‘8-11;3;’/47 -
-2.18% ; : 0.65%
B 13.06% Consumer Discretionary |
- 7_331,2)'21 2 Consumer Staples g’/" (o
6.86% -0.29%
5% Health Care B 007%
[ REIF Net 34.14% : : 0.16%
ol . 5.75% s -020% [
W S&P Bxposure — 2(;_832‘;)% Information Technology i 1b -
2 3ross Lon 639 —. . -0.04%
St g, Long | 2]35%2/" Telecommunication Services I 0.04%
Exposure
ross Short 16.02% 0.39%
REIF Gross Short — % Utilitles Lo o
Exposure
RIEF PORTFOLIO CHARACTERISTICS' BARRA RISK FACTORS'*® S&P 500
Number of Holdings 2,569 1,064 Sigma 8.84% 13.38%
Top Ten Positions (% of Equity)* 18.21% -14.22% Beta 0.47 1.00
Total Portfolio (% of Equity)* 168.35% -71.12%

Past performance is no guarantee of future results.

1 At the close of 31-Mar-2019.

2 See disclosures (including definitions of the indices) and disclaimers on pages RE2-RE7.

3 Performance attribution represents returns in the trading portfolio only, gross of fees and net of expenses. For performance returns net of fees and expenses, see pages EF8-EF11.

4 Those calculations in this report that rely on month-end gross capital take into account (i) management fees and expenses for that month, (i) redemptions effected at month end, (Ill) subscription amounts to be credited to

the fund as of the beginning of next month,
(iv) performance allocations when applicable, and (v) the reinvestment of all income earned from investment-related activities of the fund (including dividends).

5 Sigma and beta are for the static portfolio using the most current Barra model. MSCI, Inc.’s analytics and data (www.msci.com) were used in the preparation of this report. Copyright 2019 MSCI, INC. All Rights Reserved.

Source : Renaissance RIEF Marketing Book 20190331, Asset Plus Fund Management
ASSET PLUS »
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Asset Plus Legacy Fund
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s1ea:vuANaINU ASP-LEGACY-UI

o>

. e
I novnuItA 1eaIsNWad 1an13 Kuvigwadnus1yeos
YolAsums : S
Asset Plus Legacy Fund (ASP-LEGACY-UI)
o1glAsiNs Tufnusanglasinis e
Us:innnadnu naunu Feeder Fund msnaisnu
yarlAsinis 1,600 &uunn

naunuiulouneitiuasnuluntiosadnuvesnednusaurnaUs:INA Ao noaunu Wellspring GBL Fund (Nednuhan) Class B Shares $dnaunnalfinnriunevey
KINNzIAEIILU (the Cayman Islands) 1a:USM1s9ANSIng Quantum GBL, LLC Nui 9:0 net exposure Tukuisgainuvasnanusoumgus:inAnInaolne
10ag{usaulinyBlilosndnSosa: 80 vauyaAInSwaauansvesnadnu

ulsuremsadnu

naJInu Wellspring GBL Fund (n@dnunan) Class B Shares Juloungnisavsnulunadnu Renaissance Institutional Equities Fund International L.P., Series
B (N©INUS1IBY) iifonaur]ué'w505mﬁomuTﬁn1;]hqus:lnmuas’Uom (Bermuda) lla:UsK1sInN1sIng Renaissance Technologies LLC ?s’ldlfJunaur]usou
Us=inniSadwu (hedge fund) InelinnsTinsianseuiusidudourntiviunagnsnisanu
naununaniulouremsringsnssunisidiuRuiieUs:Tostinisdnnisaunuluinuoesa: 25 vedyaAnsweauansveunodnu isie:Tuasnuludryrydovie
dountinsoutiunsnansidryryndovigdontiniuly ssnssunisiguRuiioUs:Tostinisdnnisadnu N1srin repo llazkLiog Private equity

NoINUdBIR:rNsSNSSUMSVIBHANNSWERGouELLIToN1SEIaU (short sell) IngbinuneR=ringsnssuiunaogAUS=UINU 75% VouyaAnsweau
ans na:luano:UnAnesnudndve:Tiasnuludrynyrdovisaountin (Derivative) sniumnifninnnisailiunfnesnuaneaunuludryrydoviuaoantin
(Derivative) IoanAoWIFsRoN99:IRAVUNaTfInANsITUUNAGU Ise-Tuasnunshansiidryryrdoviedantiniuy ssnssumsiguuiioUs:Tusinis
IANSaVNU N1SN repo llazkuoy Private equity

nasUavniu dnSumsaanuiusinuds:inAfuanomsniunAnednu
=rinmsUeuiunouidsusinudnsmianiuasuRiuns wiaUs:nAIfiounInuA
TudnslutioundnSesa: 90 veayaARuaINUFANUS:INA
agnIsfialunstinaniomsniliunfineanuerawenstunlefiurcuidesudnsmianiUasumuRaswioveudanisnodnu

AoWIAeN9IN

dnsmaniasu

naINUIURA llpaAsNWAZ 1aNG AVNejainusugoy uuhoainuaUs.naumsmaathomuno\]nunan (Passive Management) 40U NINUSDY nnoanu
NagnsnNIsuUsKIsnavnu Wellspring GBL Fund (nednunan) Gidhrunelumsaswaneuinulus:u:s1onandinainia-uniausuanauinusionduidey (Risk-Adjusted Return) RANER 8
wumsasnuluuRvAn=daulunatarannsweluls:inAansgeIusni fioenagnsmsadnuiiuu Equity long/short InsnouAUTAT Net long exposure 100% (long

Management Style = Sy B o 1s ol
( = tyle) 175% / short 75%) llazROUANANMUBULIUIRUsuNIManAlneiANUADEN 0.4

Source: Asset Plus Fund Management as of 12 June 2019
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s1ea:vuANaINU ASP-LEGACY-UI

surinmsde - vientiosainu®  [KRLUSEEIE

surinmsiisnvadnniziou Idusurinsienisontiovasnu IRBUSBNIANSY:MKUAMUSUKEAVOINaINU Wellspring GBL Fund
(NaInuKan) As:MA AJG KiilonLiovainue:siouduAaditontiosadnuaodntin 9 Surinnns

Tnelutiusoudungavaunadnuita laBNWAE 1an"g Fuvigaunusiegosaaisinalitariinis - 15.00 u.

VigAuKUouaINu :

Surinisgargvednnidiou 1IudurinsienisvigAuntosainu InBUSENINNIS:NIKUANUSUKEAVOINaINU Wellspring GBL
Fund (nednunan) AUs=n1A Aull giiiontiosasnue:FodduAdivieAuntosainuasiitin 66 SumuUfiiu nndudiAndavigiu
KLIoBaYNUASINUSUKEAVEINaINUIUA IDEIBNWAE 1an8 Auvigiainusiegas usendamsidouidudurinnisdovieniountin
AansinanidArianas — 15.00 .

oliv USBNInNS9:Us:N1ASUEAVOINaINUIUA lDaIsNWa 1anng Fuvigiiainusiegoslinsauuuisulssveosussndnns

5uﬁ‘z§qs:;h§u§gﬁunuggamu melu 12 SurinnstunAduirisiemswgAuntosanu Inglutiusousurgarinnsiusitaus:ing
AUDNU T+8 Us:mA T+9 Juriinis navenrinsienistorSovie

qadﬁuﬁﬂumsﬁandouadnu 10 &7Uun ASaisn 11a: ASIAAIU (SOUAMSSSUITIBUNMSVIBIIED)

ArsssuItiouASENINUYNGaINU (% VouyaRrLIsBaINu) s:AUASIAENVaINaINU

A1sssuItigunsvig® TUIfu 2.00% (IKUYSY 1.50%)

ArsssuIieuMssuBoAu® TUifiu 2.00% (Jequu TuiSenifu)

ArsssuItiouRISENIRUINNBINU (% VadyaANSWEAUENS)

A1sssuItisuNIsIANIS® TuIAu 2.00% ol (ITUSY 1.00%) F\O’lUIﬁlU\l&ﬁU 8+
Asssuilisuganawads:Tosu® Tuifiu 0.08% sioU (Ifiu9Sv 0.0321%)

A1sssultisuuen:1I0su® Tuifiu 1.00% siol N
IwauAYSssUIteusou® Tuifiu 4.49% siol

1S ,":
P

o Yy R 72 |
al’ i

—

N !
- =z i3 i - R oo et T . : A2 S N
™ 5urinnisBevigvednainu Kunefii SurinmsunivedusBnranNSWEIANISNaINU IpalsN Wad 1R, USBNIANISNaINUsIUs:INARTUaINU, ||a:L}s:|nﬁnQ

. - w i aus . N = b e TP ™ o ° o) T . 3
(Z)F\'lSSSUIUUUHSOF\’]TUO’]UW‘I\I‘]@UOG’IS’]I’]SOUH']UQE]H’]IWU NIussNvIawWI: nSon1@dulnluniusvIRuonu (D1i0)

LT dha
Source: Asset Plus Fund Management as of 12 June 2019
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Vonas§dnsunisasnuiunenu ASP-LEGACY-UI

nounuoidAcWidssennmsiinesnunaniUadnulu Underlying Funds AiBuUs:inniSndwusi (Hedge Fund) sl

(1) AgUIEBIINNSsaInulu Derivative Insor9iiinowluwougluaniunsninluwWaUs:auAllazo19vinnuegWillisdAry

@ nsvianuRidullienmsaniu=vielunannswe (Short Position) Ao MsvianuAlusAItiosnnsiAveInannswe
aursniwuvulaglitveninum N1SaINUAIYNISVI8BOSA (Short Selling) onvfieuIuBryAuNisiVaguIlasvanninurin

919duWaaunvwanauINUVaINaINU

gdvtonsarjfiontiovasnuauisarinsnemssonsovreAuntiosainuldifioua: 1 ASY
InuAnduse “nnduritmsiisnvedifiou” la=FAadvigAunLiovadnu “nnaurinnisanfigvauidou”

Ingdurinnisaunanoidudurinnisvadnadnu Wellspring GBL Fund (nevnunan) NUs:n

nounuilmnunlfgavdonsagiiontovainusisidudisonsoviuAuntosainuaountih Tnee:rnundunazioan TRnsiutau
15ulsrivesusendamis culiu MngasensofiontiovainulllfiduAduBonioviuAuntiosadnuauunainainusenIANIs
Us=nArinun USBnInnse:=UfiasAnduaunanola:gavsensatifiontiovainue:dourinsnenisaiAndssonioviuAuntios

adnuaavnlinlnidnasuvauduninisavAndiBonsSavigiunusvainuasininnnlu munusEnInNIsUs:NIARIKUA
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A28 IAMNISATUINU Performance Fee

(*) 38n1sIAu Performance Fee
NoJNU Renaissance Institutional Equity Fund lla: noynu Wellspring GBL Fund 9:1fiU Performance Fee |U'onaur]ua'\U'lsnaé'muamauunulﬁgund'l
wameuInuRInerlfauRaniuefin na:e:TuifuAisssultioudoutinnaduwanauinunadnulfigiuenidiourauntin irAnswaneulnulusAnAIASnTE

NAV
11.80

HWMB3 (Latest)
11.60 | 0% Sl g @090 gl O e Mgl s mase e

11.40 Performance Fee on Year 6-7

11.20

11.00
Performan

10.80
10.60
10.40 Performance Fee on Year 0-1

10.20
/ v
10.00

9.80
0 1 2 3 4 5

=== Net Asset Value Initial High-water mark High-water mark 1 High-water mark 2 = ------ High-water mark 3

Performance Fee 2:0nAnIle YaAaunswesontionJeguu Gyaminuyamaunsweisiontiooauaninu (Last HWM)
Tng:AnIdudnsT 15% vou dousinuvadyaridunsweisiontioaJaguu AU YaAdunsweronuouguanial 15% x (New HWM - Last HWM )
AN 4 O w
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Quantum GBL



Constructing customized alternative investment products

Select liguid manager relationships

D E Shaw & Co

Renaissance

<}3 FORTRESS

AUTOMNOMY
CAPITAI

CA

> QirElr <

Quantum GBL

Select illiquid manager relationships

Il
aea| GeNsTAR GTCR

KIS —_— Saros Fund Management

Carrmar Pasmiers, LP @ O‘I’hl"ﬂ IZ|

GOLUB CAPITAL SoMia,
EGUITY FAETHERS v - FOUMNDERS FUND W
Select partner relationships
é
clcc  ENEFEH [ tkak O
EIJﬁ'&ﬁ . l HUATAI SECURITIES EVERBIIGHT SECURITIES LT+
Fortune SG
Investor Clients

FAﬁSET PLUS 5 ) _-v tn‘,‘? },,‘:,:’% v ! | 4
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Partner Biographies

Ling Kwok Ling is a Partner at Quantum GBL, LLC. Prior to co-founding Quantum, Ling co-founded KP Capital Partners, a middle market US
Co-Founder and  private equity firm focused on cross-border transactions, where he led the investments in and served on the boards of Ergo Science
Partner Corp, Axis NA, Krell Industries, Tri-Star Uniform and Apparel, and others. From 2003 to 2005, Ling worked as a board member

and liaison of Pacific CMA and Ergo Science Corp, a CVC portfolio company, and from 2000 to 2003, he was a banker involved with
various start ups and international charities. From 1995 to 2000, Ling worked as a banker in the Acquisition Finance and Fixed
Income Groups at Morgan Stanley & Co. Prior to that, he was an investment banker with Citicorp Securities in New York.

Ling holds a B.A. in Economics and Asian Studies from Trinity College, for which he currently serves as a member of the Board of
Trustees and served on the college president search committee. Ling also serves as a member of the Board of Trustees and was
on the headmaster search committee at the Browning School, a private school located in New York City. He is currently a member
of the National Council for the White House History and Development.

Andrew Kwee Andrew is a Partner at Quantum GBL, LLC. Prior to co-founding Quantum, Andrew was the Head of Americas at MLC Private Equity,
Co-Founder and  a US$5 billion AUM firm focused on funds and co-investments, where he was responsible for establishing MLC Private Equity's New
Partner York presence in 2015 and was involved in all of its US and Latin American investments. Prior to MLC Private Equity, Andrew was a
partner at LGT Capital Partners, a leading US$50 billion AUM global alternatives investment firm. At LGT Capital Partners, he
served as the Head of the US Private Equity Office, which he helped establish in 2006 and build into a team of 10 investment
professionals focusing on funds, co-investments and secondaries. As a member of the Partner Group, he was also involved in the
firm's growth and strategic initiatives. Prior to LGT Capital Partners, Andrew was a Senior Vice President at GIC Special
Investments. Andrew began his career at GIC Special Investments in 1995, opened GIC Special Investments' New York office in
1998, built up the New York team and led and oversaw the office's fund and co-investments. He served on the board and audit
committee of USI Insurance, which has grown into one of the largest US insurance brokers today.

Andrew holds an MBA from the Wharton School at the University of Pennsylvania and obtained his Bachelor's and Master's degrees
in Civil Engineering from the University of Illinois at Urbana-Champaign (with highest honours) and Stanford University,
respectively.
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Team Biographies

B.A., Asian Studies and Economics, Trinity College; serves as a member on the Board of Trustees of Trinity College Work Experience
Managing Partner, KP Capital Partners, a family office co-investment fund; Investment Banking: Morgan Stanley,

Citi
Fu;%rﬁal:gm, US HF investments and processes IHH G [ C /\ I_) I /\

MBA with a concentration in Finance, The Wharton School; M.5., Civil Engineering, Stanford University; B.S., Civil N
Engineering, University of Tllinois at Urbana Champaign M 0 rga n Q’[a N | e Y
20 year veteran in Private Equity. Started New York Private Equity offices for GIC Special Investments and LGT —
Capital Partners, which he led and built into important contributors Ei C| tl
US PE investments, processes and fund-raising CreditEase
MBA and B.S., both from The Wharton School K K R HSBC ‘x’
Portfolio Manager, Abu Dhabi Investment Authority, oversaw secondary program; Principal, Paul Capital Partners; Vice ANGELO,
President, Millennium Technology Value Partners gg%m)h
PE secondaries sourcing, diligence and structuring e PAUL
- CAPITAL

M.AppFin, Macquarie University; B.A. Hunan Institute of Engineering MILLENNIUM
Director of Institutional Sales and Cluster Manager; CreditEase Wealth Management; Business development Manager
and Wealth Management Officer, HSBC (China) Education Institutions
Product development and distribution
B.A. Psychology, University of Pennsylvania 5 SE?}“ EOtI'CI @mg{ggﬂ
Sales Associate, Kohlberg Kravis Roberts & Co; Investor Relations Associate, Brigade Capital Management; Investor sl gl
Relations Associate, Angelo, Gordon & Co MACQUARIE
Fundraising, distribution and investor relations University

T[’]I'!I[Y( OHLE_L SEOMEYAUSTRALIA
M.S. Finance, Baruch College; B.S. Economics/Mathematics, University of Southemn California = USCUnm:mryuf
Diligence, execution and structuring PeIm Southcrn California
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Important Disclosures

Risk

Factors

THIS INFORMATION IS CONFIDENTIAL, IS
INTENDED ONLY FOR INTENDED RECIPIENTS
AND THEIR AUTHORIZED AGENTS, AND MAY
NOT BE DISTRIBUTED TO ANY OTHER PERSON
WITHOUT OUR PRIOR WRITTEN  CONSENT.
THIS INFORMATION IS FOR ILLUSTRATION AND
DISCUSSION PURPQSES ONLY AND SHOULD NOT BE
CONSTRUED ORUSED AS INVESTMENT, TAX, OR LEGAL
ADVICE OR AS AN OFFER TO SELL OR A SOLICITATION
OF ANY OFFER TO BUY AN INTEREST IN RENAISSANCE
INSTITUTIONAL EQUITIES FUND INTERNATIONAL
LP, RENAISSANCE INSTITUTIONAL EQUITIES FUND
LLC, RIEF STRATEGIC PARTNERS FUND LLC, OR RIEF
STRATEGIC PARTNERS FUND INTERNATIONAL LP
(TOGETHER, "RIEF* OR THE "FUNDS"). ANY SUCH
OFFER OR SOLICITATION MAY BE MADE ONLY BY
DELIVERY OF RIEF'S CONFIDENTIAL OFFERING
DOCUMENTS TO QUALIFIED INVESTORS.

RENAISSANCE INSTITUTIONAL EQUITIES FUND LLC
AND RENAISSANCE INSTITUTIONAL EQUITIES FUND
INTERNATIONAL LP WERE FORMED IN 2005, AND RIEF
STRATEGIC PARTNERS FUND LLC AND RIEF STRATEGIC
PARTNERS FUND INTERNATIONAL LP WERE FORMED
IN 2010. NO REPRESENTATION IS MADE THAT RIEF
WILL OR IS LIKELY TO ACHIEVE (TS OBJECTIVES
OR THAT ANY INVESTOR WILL OR IS LIKELY O
ACHIEVE RESULTS COMPARABLE TO ANY SHOWN
OR WILL MAKE ANY PROFIT OR WILL NOT, SUSTAIN
LOSSES.  RETURNS REFLECT REINVESTMENT OF
INCOME. PAST PERFORMANCE 1S NOTWNEGESSARILY
INDICATIVE OF FUTURE RESULTS, THIS, INFORMATION
IS NOT COMPLETE, IS SUBJECT TO CHANGE,
AND IS QUALIFIED IN ITS ENTIRETY!BY THE MORE
COMPLETE DISCLOSURES, RISK FACTORS, AND OTHER
TERMS THAT ARE CONTAINED IN RIEF'S OFFERING
DOCUMENTS. THE RIEF. FUNDS ARE UNREGISTERED
PRIVATE INVESTMENPEUNDS AND ARE NOT SUBJECT
TO THE SAME REGUIATORY REQUIREMENTS AS
REGISTERED MUTUAL, FUNDS, INCLUDING MUTUAL
FUND REQUIREMENTS TO PROVIDE CERTAIN PERIODIC
AND STANDAJ D PRICING AND VALUATION
INFORMATION TO INVESTORS.

ANY STATEMENTS REGARDING FUTURE EVENTS
CONSTITUTE ONLY SUBJECTIVE VIEWS OR BELIEFS,
SHOULD NOT BE RELEED ON, ARE SUBJECT
TO CHANGE DUE TO A VARIETY OF FACTORS,
INCLUDING FLUCTUATING MARKET CONDITIONS,
AND INVOLVE INHERENT RISKS AND UNCERTAINTIES,

Renaissance
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1000 VALUE
“INDEX, AND RUSSELL 2000

BOTH GENERAL AND SPECIFIC, MANY OF WHICH
CANNOT BE PREDICTED OR QUANTIFIED AND ARE
BEYOND THE CONTROL OF RIEF OR RENAISSANCE
TECHNOCLOGIES LLC. FUTURE RESULTS COULD
DIFFER MATERIALLY, AND NO ASSURANCE IS GIVEN
THAT THESE STATEMENTS ARE NOW OR WILL PROVE
TO BE ACCURATE OR COMPLETE IN ANY WAY

BENCHMARKS ARE SHOWN FOR ° ﬂ.ujsmAnvz
PURPOSES ONLY, MAY NOT, BE AVAILABLE FOR
DIRECT INVESTMENT, ARE UNMANASED ASSUME
REINVESTMENT OF INCOME, AND HAVE LIMITATIONS
WHEN USED FOR cwmlsoN OR OTHER
PURPOSES BECAUSE, THEY 'MAY HAVE VOLATILITY,
CREDIT, OR OTHER “MATERIAL CHARACTERISTICS
(SUCH AS THE NUMBER AND TYPES OF SECURITIES)
THAT ARE DIFFERENT FROM RIEF,  CERTAIN
INFORMATION/SBASED ON DATA PROVIDED BY THIRD-
PARTY SOURCES, AND ALTHOUGH BELIEVED TO BE
RELIABLE, THEDATA HAVE NOT BEEN INDEPENDENTLY
VERIFIED AND CANNOT BE GUARANTEED TO BE
Accuam?oa COMPLETE.

STATISTICS ON THE S& 500
INDEX, RUSSELL

INDEX, RUSSELL
1000 GROWTH
INDEX INCLUDE
REINVESTMENT OF DIVIDENDS. THE S&P 500 INDEX
IS A GAUGE OF LARGE-CAP U.S. EQUITIES THAT
INCLUDES 500 LEADING COMPANIES AND CAPTURES
APPROXIMATELY 80% COVERAGE OF AVAILABLE
MARKET CAPITALIZATION. THE RUSSELL INDICES
PROVIDE ACCESS TC VARIOUS SEGMENTS OF
THE U.S. EQUITY UNIVERSE. THE CONSTRUCTION
METHODOLOGIES OF THE RUSSELL INDICES ARE
DISCUSSED AT WWW.RUSSELL.COM.

Prospective investors should consider the following risks, which are descrbed in the RIEF Offering Memoranda, in evaluating an
investment in RIEF and should refer to the RIEF Offering Memoranda for more detailed information.

GENERAL INVESTMENT RISKS
¢ THERE IS NO GUARANTEE OF PROFIT OR AGAINST LOSS.
« RIEF'S INVESTMENT PROGRAM IS SPECULATIVE.

+ RIEF RELIES ON RENAISSANCE FOR THE MANAGEMENT
OF ITS PORTFOLIO.

RENAISSANCE USES COMPUTER MODELS TO MAKE
TRADING DECISIONS.

STATISTICAL MODELS MAY NOT PROVE ACCURATE.
RIEF'S PERFORMANCE OBJECTIVES MAY NOT BE MET.

POSITIVE BETA MAY CAUSE LOSSES IN DECLINING
MARKETS; INTENDED BETA MAY NOT BE ACHIEVED.
FAILURE TO OBTAIN PROMPT EXECUTIONS OF
RENAISSANCE'S ORDERS MAY ADVERSELY AFFECT RIEF'S
PERFORMANCE.

FINANCIAL MARKET DISLOCATION MAY HAVE NEGATIVE
INVESTMENT AND TRADING CONSEQUENCES.

* FINANCIAL INSTRUMENTS ARE SUBJECT TO PRICE
VOLATIUTY, WHICH COULD LEAD TO SUBSTANTIAL
LOSSES.

FINANCIAL INTERMEDIARIES MAY FAIL, POTENTIALLY
CAUSING LOSSES FOR RIEF.

LONG HOLDING PERIODS MAY EXACERBATE LOSSES.

ACTIONS TO MITIGATE CROSS - IMPACTS AMONG FUNDS
COULD NEGATIVELY AFFECT RIEF.

.

OF RIEF RMP LLC.

* TRADE ALLOCATION PROCEDURES USE RAhoom
SELECTION WITH NO CONTROL OVER ORQERY,
FULFILLMENT.

CROSS-TRADING PROCEDURES Mm
TRANSACTIONS.

RIEF'S TRADING PORTFOLIO Ls‘ﬂbrmusmksm
ASSETS UNDER MANAGMM MAY BE LIMITED.

APPLICABELE LAW AN GQVEMMENTAL ACTIONS MAY
ADVERSELY AFFECTRI

THERE 15 NO INDERENDFNT VALUATION OF RIEF'S
POSITIONS.

LARGE?OSITION&ZE MAY EXACERBATE RISK CF LOSS.
THE Flmj__ MONTH EXCEPTION MAY ADVERSELY AFFECT
INVESTORS

RIEF'S RISK CONTROL AND POTENTIAL HEDGING
ACTIVITIES MAY BE UNSUCCESSFUL.

Renaissance

RIEF'S RETURNS MAY DIFFER MATERIALLY FROM T,HCSE )

SPECIAL RISKS ASSOCIATED WITH RIEE'S EQUITY

SECURITIES TRARING

* SECURITIES LENDING ARRANGEMENTS MAY RESULT IN
LOSSES.

* NON-US. SECURITIES LENDING COUNTERPARTIES MAY
POSE ADDITIONAL RISKS.

* RENAISSANCE HAS NO CONTROL OVER SECURITIES
LENDING COUNTERPARTIES. .

* USE OF LEVERAGE INCREASES POTEmm lgss
EXPOSURE,

* TOTAL RETURN SWAPS ANDSMA\AGREEMEMS
INVOLVE ADDITIONAL RISKS OF NONPERFORMANCE.

* LIQUIDITY CONSTRAINTS MAY:;-;AVE AN IMPACT ON
RIEF'S PORTFOUO.

WJ'MAY AFFECT U.S. DOLLAR

* CURRENCY FLUC
DENOMINATED SEC!

* SHORT SELLING MAV'WCREASE THE RISK OF LOSS.

* SUBSTANJIAL RWF’TIONS MAY ADVERSELY AFFECT
OTRER RIEFTRESTORS.

+ FUTURES AND OTHER DERIVATIVES ARE HIGHLY
# LEVERAGED TRANSACTIONS WITH INCREASED

POTENTIAL LOSS EXPOSURE

MARKET ILLIQUIDITY MAY AFFECT RIEF'S ABILITY TO
LIQUIDATE POSITIONS

SPECULATIVE POSITION LIMITS MAY RESTRICT FUTURES
TRADING.

FUTURES HAVE NO INTRINSIC VALUE.

LOW FUTURES MARGIN DEPOSIT REQUIREMENTS
INCREASE THE RISK OF LOSS.

LACK OF SEGREGATION OF ASSETS BY FCMs MAY RESULT
IN LOSSES.

DAILY PRICE FLUCTUATION LIMITS MAY RESTRICT
FUTURES TRADING.

* TRADING IN STOCK INDEX OPTIONS INVOLVES VARIOUS
ADDITIONAL RISKS.

SWAPS AND OTHER DERIVATIVES TRANSACTIONS
INVOLVE ADDITIONAL RISKS OF NONPERFORMANCE.

GENERAL RISKS FOR RIEF

* INTERESTS ARE NOT LIQUID, AND THERE ARE VARIOUS
RISKS ASSOCIATED WITH REDEMPTIONS.

* PERFORMANCE ALLOCATION ON UNREALIZED GAINS
POSES SPECIFIC RISKS.

* DISASTER RECOVERY AND DATA SECURITY MEASURES
MAY NOT BE EFFECTIVE.

* RIEF'S LIABILITY AND INDEMNIFICATION POLICIES MAY
NOT FULLY PROTECT INVESTORS.

\\§aac @ 52



) ASSETPLUS
Fund Management

Risk Factors (ct

* INVESTORS DO NOT PARTICIPATE IN MANAGEMENT AND
CANNOT REPLACE OR REMOVE RENAISSANCE.

* RESERVES FOR LIABIUTIES MAY LIMIT REDEMPTION
PAYMENTS.

* NON-US INVESTORS MAY BE SUBJECT TO FOREIGN
CURRENCY EXPOSURE BECAUSE RIEF IS US DOLLAR
DENOMINATED

= CERTAIN REGULATORY PROVISIONS DO NOT APPLY,

Additional risks, including ones associated with tax and
employee benefit plan issues, can be found in the RIEF
O'mring Memoranda.

Renaissance

Country-Spec
Tal T

THE RESTRICTION!
PLACEMENT REGIMES SET FORTH BELOW ARE NECESSARILY
A GENERAL HIGH-LEVEL DESCRIPTION OF WHAT ARE OFTEN
COMPLEX REGIMES AND SHOULD NOT BE INTERPRETED AS
AN _INDICATION OR STATEMENT THAT INTERESTS MAY BE

OFFERED IN THOSE JURISDICTIONS SOLELY ON THE BASIS OF
THE INFORMATION CONTAINED HEREIN.

FOR PROSPECTIVE INVESTORS IN AUSTRALIA

This document s pravided 1o prospective investors and, by receiving
It. each prospective investor is deemed 10 represent and warrant that
it i a Professicnal or Saphisticated Investor and Wholesale Client
{as those terms are defined in the Australian Co tions Act). Any
advice contained m this document s provided by RIEF. RIEF does
not hold an Austrakan financial services kicense that authorzes it
to pravide advice in relation to the interests in RIEF. No coaling-off
regime appiies to an acquisition of interesis in RIEF. The information
contained in this marketing material relating to Renaissance and any
Renaissance-sponsored funds does net constitute an offer of any
interssts in any of those vehicles

FOR PROSPECTIVE INVESTORS IN BRAZIL

The informaticn contained in this marketing material relating to
Renaissance and any Renaissance-sponsorad funds is for the exclusive
use of its recpient and may not be shared with third parties. it does
not constitute an offer {public or othenwise) of any interests in any
of those vehicles, and no offer of sacurties will be registerad with
the Brazilian Comissdo de Valores Mobilidrios (“CYM®”). Re
Institutional Management LLC & not registered with the CVM or
the Brazillan Central Bank as a member of the Brazilian securities
distribution system

FOR PROSPECTIVE INVESTORS IN THE BRITISH VIRGIN ISLANDS
The offering is not an offer to the public in the British Virgin Islands
("BV1"). No acton has been taken o permit an offer in the BYI, 2nd
the offering memorandum is not a registered prospectus within the
meaning of section 25 of the Securities and Investmant Busin ct,
2010 ("SIBA"). P Y
The interests will not be offered and accepted from, anyl pesan in
the BYI unless (a) that person s a Qualified Investor a‘gin
Schedule 4 of SIBA ana, to the extent that persoe%gg:( ieseional
5

investor for the purposes of Schedule 4 of SIB ares that ()
its ordinary business involves, whether for its e6tint or the
account of others, the acquisition or disposal of the same
kind as the Interests or (i) it has a net wo of 1 million US
dollars or its equilvalent in any otheg cu that it consents
to being treated as a professional (et iithin the meaning of

ific Disclaimers
ol

estadlished, Incol ated, or regist pursuant 1o the laws of the
Cayman Islands. RIEF will not undertake business with any persen
In the Cayman |slands except for the furtherance of the business of
RIEF carried on exteror to the Cayman Islands.

FOR PROSPECTIVE INVESTORS IN CHILE
The offering is not intended to constitute, and should not be
construed as, a public cffering in Chile. Neither RIEF nor the interests
have been registered in the Registro De Valores Extranjeros - Registry
of Foreign Securitivs administered by the Superintendencia De
Valoras y Seguros « Chilean Securities Authority, and therefore they
are nct subject 1o supenvsion by the Chilean regulator. There is ne
obligation for the issver 1o distlose public informatiin in Chile given
that the securities are not registered The informigtiof gortained in
this marketing material only refers to RIEF and % 15 and does
a
r Q)

not nclude an actual offer to sell intemgstsg mmendation to
buy them The interests may nw in Chile in any
manner that would constitute 2 pub¥e é&o\g’ﬁﬁier Chilean law.
£ J S
FOR PROSPECTIVE INVESTORSIN.CHINA
The information contained in this matenal relating to Renaissance
and any Renaissance-spongbrec furide does not constitute an
offer of any interests in any ofthose vehicles. Renaissance is not a
licensed investment ad¥isep with”the China Securities Regulatory
%pessed in this marketing material do
ice. No invitation to offer, offer for,
in Renaissance funds will be made to the
such purposes, doos not include the Hong
sl Adminstrative Regions or Tamen) or by
i be deemed public under the lows of China
elating 10 Renaissance and its funds contained in
alshas not been submitted to or approved by the China
Regulatory Commission or other relevant governmental
in China.  Any Renaissance funds may be offered or sold
ocaly to Chinese investors that are authorzed to buy and sell funds
dencminated in foreign currencies. Potential investors resident in
# China are responsible for obtaining 2ll relevant approvals from the
Chinese government autharities, induding but not limited to the
State Administration of Foraign Exchange, before purchasing any
Renaissance fund products.

FOR PROSPECTIVE INVESTORS IN GERMANY

This document and other related offering materials have not been
submitted to the German Federal Financizl Supervisory Authority
(Bund i fir Finanzd loi geaufsicht ~ “BaFin*), and
wiits in RIEF are not admitted or registered with BaFin for public
g}:irmnon in Sermany und& Il’tg: )Se:wisuels P;o:.pecws ﬁﬂ

erpapier, esers - ). the Sales ectus

(Verkautar pvosPehg - ’Veka‘:ospG“) or its succ;:gr Act, the

secticn 40 of SIBA; or {b] that pegon i a BV business company
and neither this marketing ial 'nor anyrother document refating
to this offer has boen rocer rson at an address n the
BV ather than its registered offica iathe BVI ar (c) that perscn has
a close =t (wdh:p% =’ of section 2(3) of SIBA) with
the fund; or (d) that n iSighe Government of the British Virgin
tslande

NS

FOR PROSM)N ' TORS IN BRUNE!

This docufent hasno¥Been delivered 1o, licensed by, or permitted
by Authoriti Monet Brunel Darussalam, nor has it been reqistered
with the Registrac 6f Companies. This docurnent is for informational
purposes only does not constitute an inwitaticn or offer to the
public. As such, it must not be distributed or redistributed to and
may not be relied upen or used by any person in Brune: other than
the person to whoem it is directly communicated and who belongs
to the class of persons as defined under Section 20 of the Brunei
Securities Market Crder, 2013

FOR PROSPECTIVE INVESTORS IN THE CAYMAN ISLANDS

RIEF i prohibited from making any invitation to the public of the
Cayman Islands to subseribe Zr the interests. “Public* for these
pu s shall have the same meaning as “public in the slands® as

(
Capital Investmenis Act (Vermogensanlagengesatz — “VermAniG”),
and/or the Investment Act (Investmentgesez - “InvG")
Consequently, units in RIEF may not be offered or =old to the public
in Germany, and this document and any other related offering

ials may not be distributed to the public. Furthermare, no filing
far registration of RIEF with BaFin under the Capital Investment Code
[Kapitalanlagegesstzbuch — “"KAGB®), which entared into force on
22 July 2013 and superseded the Inv(, has been made as RIEF will
be offerod only to p ' or semiprafassional investors within
tha meaning of the KAGE if such investors have taken the initiative
n that regard. The miormation contained i this document and in
other related coffering materials is strictly confidential and intended
only for the recipient thereof. Racipisnts may not pass this document
or any other related offering materials on 1o third persons except 10
thelr advisers for r”poses of evaluating their own investment. Any
resale of units in RIEF in Germany may be made oniy in accordance
with the visions of the W, , the VermAnIG, and the InvG cr
the KAGB (as applicable) and any other law applicable in Germany
governing the sale and offering of securities and fund units. RIEF
will not meet the reporting and publication requirements under
the German Investment Tax Act (Investmentsteuergesetz) or any
successor Act thereto, Potential investors in fund units are advised
1o consult ther cwn tax acvisers as to the tax consequences of the

f \

defined in the Mutual Funds Law {2015 Revision). However,
may be benafically cwned by persons residant, domicied,

Q Renaissance

invalving the units of RIEF Taxation rates and
their bases may change. As a result, potentizl investors should keep
any tax advice obtained under raview
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Country-Specific Disclaimers

FOR PROSPECTIVE INVESTORS IN HONG KONG

The isformation contained in this marketng material does not
constitute an offer of interests in any Renaissance-spansared funds
WARNING: The contents of this document have not been reviewed
by any regulatery authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about
any of the contents of this document you should cbtain independent
professional acvice

FOR PROSPECTIVE INVESTORS IN IRELAND
Nothing (n these materiak censtitutes, ic intended 10 constituto,

FOR PROSPECTIVE INVESTORS IN LIECHTENSTEIN

This matketing material may be offered in the Principality of
Liechtenstein only in compliance with Art. 94 (3) of the Liechtenstein
Law on Inyestment Undertakings of May 19, 2005, as amended,
("UG") and Art. 150 (3) of the Altermative Investment Fund Managers
Act of December 19, 2012, The interests are not registered or
otherwise authorized for public offer under the UG, AIFMG, or
WPPG or any other relevant legislation in Liechtenstein. The fund
manager has not been lkensed by the Liechtenstein Financal
Markets Authority to market the interests to the general public in
Liechtenstein  The recipsents of this marketing material and ather

shall be treated as constituting. or shall be dh 1 to ¢ ;
any cffer or sale of securities in the Republic of Ireland that would
constitute an “offer of securities to the public” o¢ the marketing of
an alternative nvestment fund within the meaning of the Eu an
Union (Altemative Investment Fund Managers) Regulations 2013
(the "Irish AIFMD Regulations®). Na direct oc indirect offering or
placement of interests in RIEF has been made in Ireland either ot the
nitative of the alternative invastment fund manager of RIEF or on
its behalf, and accordingly, no marketing has taken place in lreland
within the meaning of the Irish A)FMDragulaauons, This marketing
material is distributed solely upon request, at the initiative of the
recipient. Neither RIEF nor the investment has been authorised for
sale in Ireland by the Central Bank of Ireland.

This marketing material has not been prepared in sccordance with
Directive 2003/7 1/EC on Prospectusas, as amended, or any messures
made under that Directive or the laws of the Republic of lreland or of

selling | in respect of interests have been indiyidually selected
and are contected exclusively on the basis of a
Private placements of the interests are exempt fr
the IUG and the AIFMG in the Principal
the offer and sale of the imerests in th

n governing
of Liechtenstein

in accordance with At. 94 @) IUG JFMG.
Accordingly, the interests may not being, off;

ar advertised publicly or offered or the UG or AIFMG
or the WPPG or any other releval slation in Liech in. This

Country-Speci

FOR PROSPECTIVE INVESTCRS IN SINGAPORE

The offer or invitaticn of the interests in RIEF, which is the subject of
this material, does not relate 10 a collective investment scheme that
is authorised under Section 286 of the Securities and Futures Act,
Chapter 289 of Singapore [the *SFA”) or recognised under Secticn
287 of the SFA. The Fund is not authorised or recognised by the
Monetary Authority of Singapore (the "MAS*), and the interesis are
not allowed to be offered 10 the retall public. This material and any
other document or material ssued In connection with the offer or
sale is not a prospectus as defined in the SFA; accordingly, statutory
lvab!i?' under the SFA in relaticn to the content of prospectuses
would not apply, and you should consider carefully whether the
investmant is suitable for you. This material has not been registered

9% a prospactus with the MAS.  Accardingly, this material and any

ather cocument or material in connection with the offer or sale
or invitation fer subscription or purchase of interests may not be
circulated or distributed, nor may interests be offerad or sold or
be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to parsans in Singapore other than (i) to
An inste linvestor under Saction 304 of the SFA, (i) to 3 mlevant

pris other than the recipients
onally addressed.  This

to whom this marketing
warded 1o any person other than

marketing material may

the addressee thereof p. p
0

FOR PROSPECT W&Jns IN MONACO

ig'able to d it in English on his own

any EU Member State or EEA Tresty Adherent State that imgk
that Directive or those measures and has not been reviewed, pror
to its being ssued, by any regulatory authority in lreland or in any

ined herein are

other EU Member State or EEA Tresty Adherent State and therefore
may not contan all the information required when 3 document =
prepared pursuant to that Directive or thase laws.

It is the responsibility of any persen in possession of this merketing
material and any related materizls 10 inform himself of, and to
observe, all applicable laws and regulations of the countrieg of his
nationality, residence, ordinasy residence, er domicile. if yo? in
any doubt about the centents of thig markmln? material, you should
consult your financial consultant, stockbroker, lawyer, accolin:

other professianal adviser .’ 4
SyJwr seceptance and use of this marketing matonal you { ept
and agree to the foregaing; (b) r:rmsem t you ified to
receve this marketing matenal; and (] agree n i

this marketing matenal or any information n

without the express consent of RIEF

This marketing material and the in; 3

private and confidential and are lely of the person
to whom this marketing material i . If a prospectwve
investor is not interested i ni stment, this marketing
material should be promptl person receiving a copy
i

an
of this marketing material m: as constituting an invitation to
purchase imarests in RIEF g soligitation to do so.
The offer for sale of f8in RIEF shall not be mace by any

person i Ireland of n confor with the pravisions
of the European es (Markets in Financial Instruments)

Regulstio 7 (g amended) and in accordance with any codes,
guidance, ©r requiremy
thereund ?

V

s imposed by the Central Bank of Ireland
FOR PROS! INVESTORS IN KUWAIT
This marketing materal is not for general orculaton to the public
n Kuwait. The interests have not been licensed for offering in
Kuwait by the Kuwait Capital Markets Authorty or any other
relevant Kuwaiti government agency. The offering of the interests
in Kuwait on the basis of a private placement or ic offering is,
. restricted in accordance with Law No. 7 of 2010 and the
bylaws thereto (a< amandad) and Law No. 7 of 2010 and the bylaws
thereto (as amenced). No private or public affering of the interests is
being made in Kuwait, and no agreement relating 10 the sale of the
interests will be concluded in Kuwait. No marketing or <olicitation cr
gnd;ccrmm activities are being used te offer or marke! the interests
in Kuweit,

2

The nvestor w igaxed commumication of this doecument
i (it @

and expve;: elpt of a French translation
Linwi ur g gst a l'origine de la communication du présent
dot ait &tre & méme d'en prendre connaissance en
langue'agglace et renonce exprassément a une traduction frangaice
PROSPECTIVE INVESTORS IN NEW ZEALAND
nformation contained in this marketing material relating
Mo Renaissance and any Renawssance-sponscred funds does not
constitute an offer of any interests in any of those vehicles and in

ﬁaﬂicular does not constitute an offer of securities to the public in
ew Zeabnd.

FOR PROSPECTIVE INVESTORS IN QATAR

The interests have not been filed with, reviewed, or ed
by the Qatar Financial Markets Authomty, any other relevant
Qatar governmental body or securities exchange, or any foreicn
govemmental body or securities exchange.

FOR PROSPECTIVE INVESTORS IN SAUDI ARABIA

This advenisement is directed only a1 Authorised Persons,
Exempt Persons, end Institutions as defined by the Implementing
Regulations of the Capital Market Low {Royal Decree No. M/30
dated 2/6/1424 H. (31/7/2003)). Nether Renaissance Technologies
LLC nor Renamssarce Institutonal Management LLC (collectively,
“Renaissance”) authorises the distribution of this document to any
parson or company not falling within ane of these categories. By
accepting this document, the recipient agrees not to dstribute it to
any third parves. This document has not been approved by the Saudi
Arabian Capital Market Authodty, nor has Rensissance received
authorization or licensing from the Saudi Arabian Capital Market
Autharity to market or seb funds within the Kingdom of Saudi Arabia.
Therefore, no services refating to the offering, including the receipt
of applications andfer the allotment of interests of funds, may be
rendered within the Kinggom of Saudi Arabia by Rensissence or by
persons representing Renaissance.

gerscn pursuant to Section 305(1) or any person pursuant to Secticn
05(2) and in wi o conditi pocified in Section 305
of the SFA, ar (i) otherwise pursuant to and in accordance with the
conditicns of any other applicable provision of the SFA-
When interests are subscribed or purchased under Section 305 of the
SFA by a relevant person that is
(2) & corporation (that is not an accredited investor (as defined in
Section 4A of the SFA)) the sole business of which is to hold
investrents and the entire share capital of which is owned by
ane or more individuals each of whom is an accredited investar

or
(b) a trust {when the trustee is not an accredited investor) the sole
purpose of which Is to hold investments and each beneficiary of
which is an indivdual who is an accredited investor,
securities (as defined in Section 239(1) of the SFA) of that corporation
or the beneficianies’ rights and interest (howsoever described)in that
trust shall net be transferred within six months after that corporation
or that trust hes acquired the interests pursuent to an offermi
uncer Section 305 of the SFA except as follows: ® v
(1) to an institutional investor or to a relevant ined in
)

i
Saction 305(5) of the SFA or ta any person an % fer
referred to in Section 275{1A) or Section 3054, the SFA;

(2) when no consideration is or vall be given | transfor,

{3) when the transfer is by operation of law; W ®

[4) as specified In Section J05A(5) of t art,

(5) as specified in Regulation 36 of 38 and Futures (Offers
of zvcwmnls] (Collective In: s Regulations
2005 of Singapore 3

respect to the eligibility of any

FOR PROSPECTIVE INVESTI
RIEF makes no reprosantath

recipients of these ma@ng.s\a erials to acquire interests in the
fund under the laws o g: L including, without limitation, the

Financial Inves ! and Capital Markats Act of Korea
{the “FSCM ndthe Foreign Exchange Transaction Law of Koeea
and Regul; der RIEF has not been reqgisterad with the
Financial ommission of Korea (the "FSC*) m Korea for
pudlic of the FSCMA. The interests in the fund may be
sold in Ko through a local distributor licensad by the FSC

{unless otherwise exempt] on a private placement bass to qualified
professional investors as defined under the applicable regulaticns,
and interests in the fund may no: be offered, sold, or celiverad,
or offered or sold to any person for reoffering or resale, dirsctly or
indirectly, in Korea or 10 any resident of Korea except pursuant to
applicable laws and regulations of Korea, Furthermore, interests in
the fund may not be resold ta Korean residents unless the purchaser
of an interest in the fund complies with all applicable regulatory
roquirements (including, without limitation, governmentsl approval
requirements under the F Transaction Law and its subordinate

decress and requlations) in connection with the purchase of an
interest in RIEF.

fic Disclaimers

FOR PROSPECTIVE INVESTORS IN TAIWAN
RIEF nterests described in this marketing materal are being offered
in the Republic of China (Taiwan) by way of privale placement and
mey not be sold or translerred except os follows

* by redemption by RIEF;

* by transfer ta an accredited nvestor or 10 an institutional

investor as defined under Tawanese requlations;
* by tansfer by operation of law; or
* ac atherwise approved by the Taiwan Financial Supervisory

Commssion
FOR PROSPECTIVE INVESTORS IN THE UNITED B EMIRATES
RIEF has not received authorization or licensing e Emirates
Securtties and Commadities Authority, the D%a&ﬂinl Services
Autherity, the Central Bank of the United Arab Em , or any cther
govemmental authority in the United BrabiEmirgtes to market or
sell interests in RIEF within the Un , This marketing

material does not constitute an
of en offer or invitation by RIEF,
fand any related materials are sul
tules of) a jurisdictien outsidathe Un
relating to interests in RIEF ng the receipt of
or the allotment or ' such intereats may be rencdered
within the United Aral e;%y RIEF. No offer ce invitation to
subscribe for intere: ' f interests is valid or permitted n or
from, orto any pe, in, Dubai Internaticnal Financial Centre or

used for the gurpou
in RIEF are being cffered in
to the laws, regulations, and
Arab Emirates. No seevices
ications and/

the United A'?,B.-
FOR PROS% INVESTORS IN THE UNITED KINGDOM
This s for information purpeses only and does not

canstrued as canstituting an offer or placement of

the making of interests available to purchase by a potential

investor # RIEF or otherwise considered to be marketing for the

/?woses of Alternative Investment Fund Managerﬁ Regulations 2013
. N aus

United Kingdom. RIEF is an u | ir

cheme for the pu of the United Kingdem Financial Services
and Markets Act WSMA’), the promotion of which i€ restricted
in the United Kingdom by sections 21 and 238 of FSMA. Accordingly,
this communication may be distributed in the United Kingdom onr;(
% () @ person authorized by the UK Financial Conduct Authority
{the "FCA”") (an "Authorized Person”) in accordance with the FSMA
{Promaticn of Callective Investment Schemes) [Exemptions) Order
2001 or under Chapter 4.12 of the FCA Conduct of Business rules
or (i) & person other than an Authorized Person in accordance with
FSMA (Financial Promotion) Order 2005,
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JedunouidevenAcUBiuWoUVeIsIAINSIEIS (Market Risk)

Ao ADIFBININAYINAIIULIULOUVEISIAN KiowanaulnulnesouvansiaisUsuaovuas Inelfisuwans:nuandade
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JedunowidesennisivanindryryrBoviadounti (Leverage Risk)

Ity NdryrynBeviedodntin 919AWEUWOULINNIIMANNSWEWUZIU AtU KnnavnuadnuludryryrBoviedountin
fjouﬁ'ﬂﬁﬁuns“wsjanéﬁﬂmuuTuwoumnno'ﬁmsa\lquTuna“nn§ijv‘\7ugﬁu (Underlying Asset)
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Um‘;‘anmu|éaa<nnmsﬁh|Gu\nuvaat§eenmsqaﬂs (Business Risk)

Ao A0WIFBIRINAYINNIsIVAsUNUasnouanuasniunsritinlsveuussn onviduinaligasnulifiSuwaneuinuaun
ATAKIY

IUONNNSUSHSIWOaRAMUIABN : (AANISNINUTKLNAZIAS1:KENIUNINSHU NSUSHASVoIUSENAaINU SOy
SsN9

laz9narnssuUSzINNIRBAUVEIUSENIUY agiroltiodlalouiunouIdeiinand

Jedenouidesnesinunsidoy ||a:|ﬂsugﬁweads:lnﬁﬁ’noanuwaanu (Country and Political Risk)

Itiovennadnuiddndounisainulusigus:inFARans 80% Vull Fveslfisuwans:nuannisivasundasniinisiiiod ia:
IFAsSugNlA

IUONNNSUSHSIWOaRAIWIAEN : USBNIANIS:USHNISAoWIFENT IneAnnuaniunisinnisidouliaziAsugioogny
TndsAna:tinuWanstunogaiIaue

Jedonouidesennisvindniwndedvednsians (Liquidity Risk)

Ao AoUIFLIRIRAIINNISABonSovunsiansiulflus:o:10ansasiAmuRnikualS Itosenlomalunisionsovne
MSIETSTINNA

IluaNNNSUSHsIWoUaiuASWIAEN : USBNIANTS9:Warstunadnulunsiansidaniwadauauiiulaunataionanuy
paovA2IUNISUSKISNaINU
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Jedonouidssninaoruauisnlunissis:rtivesijoonnsadas (Credit Risk)

Ao A0WIFBIRINAYINNISAoaNAsansklluausnINgAURUAU 1a:nSononiTelfimuRrirun
IUSNWNSUSHISIWOaRAWIAEN : USBNIANNS:=Wa1stunadnulunsiansitjoennsnansinouiuAy anu:nSRURAA
na=e:Ifidn1sdArinn1sus:urrunisns:iiaiiuanuouNARVaIoaNNSIES SOUFNENSIFOURIUANIWAGEININISU o
Usziunouanuisnlumsirs=riivedioonnsiansagwaiiaue

Uos‘iunmu|§Uamnﬁeo°'lﬁﬂmsd1ﬁuaaquna‘uds:|nn (Repatriation Risk)

Iles9NNadnuaniinisadnulusitals:inA nesnududinowidssennisivagunlassineg netuds:inAfnednuivaluadnu
Al ItievINnednuanev:inmsadnulusitals:inA Fuoneldisuwans:nuainmsivasunlasntunisidod naziAsugnole
IUSNWNSUSHASIWOUSIUASWIASN : USBNIANSY=AITUNSUSIMSAIWIFBIUs:INNG InsAnauan unsintns
GounasiAsugnvasWinadn soutiatinvioya Scoring A9 NIUUTIA0IVEIN Bloomberg dmSulisia:Us:INAAAIAUSEN
JansidndounnsasnuuIWeIstunegaNaUD

AoWIAeIAMUSAsIIaniUaeU (Exchange Rate Risk)

nsilagundadvesdnsianiasulwans:nusioyaAvedkLiosadnu 15U naunusauadnusideanaiiunoaalsiugoiniu
undau isivigrinrinlsiugogunii novnusou:lnsuiuuINnduutiovad Tunwnaunurninnadnusouavnulugoiiu
unifana:vierindnlsiugasunsaufionlfisuwanauinuuINVUNSUALGLIBUAU Bie=rTKwaneuINUATESUTAIUTL
IiusuItios9ndiednaniuasuanaiiu audu mstauunnuidssenansianilasusaduindoudodrAnylunisusms
ADWIFSIAINEND

lusnWNsUSHsIWeUedriunowiden : Insnednubulsunene:rinmstaununoiuiEessudnsianiuaguRiunsy
rUszInAIfaunununAludnsillitiosndndosa: 90 veayariRuadnusinls:ina ognlsfia Tunstifianionisniliuns
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ﬁalﬁum|auoh'§an'13|8ryvouiﬁqnnaTmri'lmsivo 1az/nSo VIgWanAU7InIuUNISaINnuUUS:INNFAY 9 nwAUsanglululenansatul na:lufeidunistH
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INBoRUAUONEIBY g Unidofio AurainnNIsi KdonouauysnivasToyaminaolunstila o NVAU I1a:USBNIANISVo URIasAUSUEANIUIIA
inArSooaINAVUTUNNNST AYT A9WIRU UNDIAST:A KSoN1SANAAzIUANY 9 INBaRUIKANISIIKEowanisAtuduluauAnf Usinglulenanst (G4
souftanslusARIWeoyaineouUs:INA IASUFRY nan KEousEnsn ) TuflailduindosdudunazonvnnsNinenisninsowaus:nounisAINATU
9sulil wansftuInuveInednurdeusBndnmsiusFntldiduiAsovtiudutivwansaAtunulusunAnkrionenaiNaAvuUlUsLNARVEINaINUKSEUSEN
JnN1s nazonviinstlifuanisiituinuidulegnuiinnouaiarurgitiovoninanisnindadedesing q AUITuUnAls nisasnulu nussasnuilénas
tniu na:lufie31usBnannTs I1az/née USBNTuIRSerSayAItUNTSVIEVEIUSBNIANTSIASUUS:UNMsadnuTAIngaunuisiegln uanaIndu Ms
aunuidnouidey Tig9:10unouiFsseInnisadnu AWIFBI9INdRsaniUasu KonoWIFeddu q AIdU gainueelds uRuadnuAuuINNIINEo
tounaRuadnuisuiisn nolulisuRuadnuAuasils adnuaosdnuroyalurtudoduouvainadnu Aidiou nazlenans AlNuovadnouritnisaigo
nuodsaunu la:lunisrinssnssusng 4 IerLiosainudu:FiodrinmusUiuuia-dsn1shs:ulsluntEessou drSultinadnuis odnisnsutioyanso
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Disclaimers

This presentation (the “Presentation”) is for informational purposes only and is furnished on a confidential basis. The
Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security, and may not be used or replied upon in
connection with any offer or solicitation.

The Presentation contains information that has been or may have been provided by a number of sources. Neither Asset Plus
Fund Management Company Limited and its affiliated companies (collectively “Asset Plus”) has separately verified the
information provided form outside sources. Nothing contained herein shall constitute any representation or warranty and no
responsibility or liability is accepted by Asset Plus as to the accuracy or completeness of any information supplied herein.
Before relying on this information Asset Plus advises the recipient of this information to perform independent verification of the
data and conduct his own analysis hereto with appropriate advisors.

Any forward looking statements, results or valuations in the Presentation are based upon current assumptions, may be
simplified and may depend upon events outside Asset Plus’s control. Other events, which were not taken into account, may
occur and may significantly affect Asset Plus’s analysis. Therefore, changes to any assumptions may have a material impact on
any valuations or projections. Actual results may therefore be materially different from any forecast, opinion or valuation in this
Presentation.

No representation or warranty is made as to future performance or such projections or estimates. In considering any
performance data contained herein the recipient should bear in mind that past performance is not indicative of future results,
and there can be no assurance that future results are comparable to results stated herein. The results referred to in this
presentation are unaudited.

Asset Plus is not offering and does not purpose to offer tax, regulatory, accounting, legal, investment or any other advice in
relation to the recipient of this information and this information should not and cannot be relied upon as such. Recipients of this
Presentation should inform themselves about and observe all legal and regulatory requirements
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