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Investment Manager Presentation Team

Experienced investment principals
with an average of over 27 years energy

Highly experienced and Established team track record

multi-disciplinary team having
worked together for over 6 years

across M&A and capital markets
in the energy sector

experience completing over 94 energy deals
across 33 jurisdictions

Richard Lum
Co-Chief Investment Officer

Skills and experience

Richard heads up the firm’s
infrastructure investment activities. He
chairs the firm's Investment Committee
and represents the Company'’s interest
on the Board of the portfolio
companies. He has 29 years experience
of financing and investing in energy
infrastructure globally.

Eduardo Monteiro
Co-Chief Investment Officer

Skills and experience

Eduardo co-manages the firm's
investment activities and is a voting
member of the Investment Committee.
He represents the Company's interest
on the Board of the portfolio
companies. Eduardo has 24 years
experience of advising and investing in
energy transactions globally.

Navin Chauhan
Chief Commercial Officer

Skills and experience

Navin heads-up the sales activities and
investor relations for the firm. He has
over 17 years experience in the fund
management industry working across
both the buy and sell-side.

Michael Egan, CA, CFA
Chief Financial Officer

Skills and experience

Michael heads-up the finance and risk
function of the firm. He is a voting
member of the Investment Committee,
Michael represents the Company's
interest on the Board of the portfolio
companies. He has 23 years experience
in M&A, financing and risk functions.
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VH Global Sustainable Energy Opportunities
(“GSEQO”) - Overview

Diverse
opportunity set

Strong revenue
visibility & inflation
protection

Sector-leading target
returns

Minimal interest rate
risk & no exposure to
subsidies

High impact portfolio
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Proven sustainable energy technologies: - power generation, biomass,
transmission, distribution, storage and waste-to-energy
EU, OECD, OECD Key Partner countries or OECD Accession countries
Operational, in construction or “ready-to-build” stages
No development risk
Broad mandate providing flexibility to adapt in challenging market
conditions

Inflation-linked revenues, protecting real returns
>90% of revenues contracted under long-term PPAs with credit-worthy
counterparties

Target total NAV return of 10%*, net of costs and expenses
Progressive annual dividend per share - covered by net income from
deployed capital, paid quarterly

Consistent annual dividend growth delivered since IPO

Lowest level of gearing in the sector - leverage only as a tool to enhance
returns and achieve further value creation

We don't look for subsidies to generate returns, but for the structural gaps
that bring the differentiated returns

SFDR Article 9 fund
SDGs as the blueprint for driving GSEQ's investment strategy

Note:

*Thisis a target and is based on current market conditions as at the date of this presentation only and not a profit forecast. There can be no assurance
that this target will be met or that VH Global Sustainable Energy Opportunities plc ("GSEO" or the "Fund") will make any distributions at all. This target
return should not be taken as an indication of the Fund's expected or actual current or future return.

116.46p

Net Asset Value per share
as of 31 December 2023

1.1X

Dividend coverage as at 31
December 2023

10%

Annualised total NAV
return since IPO
(February 2021)

22,586

Tones of greenhouse
gas emissions avoided
in Q4 2023

PRIVATE & CONFIDENTIAL

£483.8m

Portfolio valuation as
of 31 December 2023

5.68p

Target dividend distribution for

the year 2024

1.9%

Total gearing as at 31
December 2023

159,948
MWh

Renewable energy
generated in Q4 2023,
equivalent to over 59k

average UK homes

powered annually
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Capital Allocation

A disciplined approach to optimise and enhance shareholder returns
@ '
@@ Dividends

/ £10m Share Buyback \ [ Asset Sale J

Dividend growth: +2.9% in the Programme announced on
FY2024 dividend target 15/09/2023

Additional £10m buyback |

announced on 22/02/2024
taking the total programme [ Strategic Partnership J
\ to £20m / / \
Pivot towards higher Further asset
yielding/accretive assets optimization;
enhancing value for shareholders  hybridization;
expansion
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Unique and Global Operating Model

Joint-venture model which levers multiple local operating partners with unique insights in local energy markets

AAAAAAAAAAAAA

OPERATING PARTNERS
5 established operating partners

Local presence
>100 people dedicated to operating GSEQO’s assets

araty N birdwood energy SL ANDMARK ~ WUMOTUS  <energea

NERGIA® = T T T TSy QT e HoTpINGS ENERGYLLC

—
— )
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ADDRESSED GLOBAL ENERGY MARKETS

e
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Active Asset Management

Case Study: US terminal storage assets

Value creation initiatives since acquisition in
2021

v" Renegotiated contracts with better terms
v Increased utilisation and ancillary services

v' Asset expansion to complete the footprint

Achievements since acquisition:

v EBITDA uplift: $6m >>> $15m @
v' EBITDA Margin: 49% >>> 57%

4%3\ VI CTORY HILL Note 1. $15m expected EBITDA for FY 2024

VH Global Sustainable Energy Opportunities ple
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Financial

Highlights
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Financial Highlights

For the quarter ended 31 December 2023

. Increase Decrease . Total
H [
NAV Bridge for the quarter-ended 31 December 2023 (£'m)
600
500 47.77 483.84
I
-5.78 -
- 4.50 -2.10 Key Drivers:
FTTTTTTTTTTTTA 1
1 1
| Risk free rate +4.2p X
1
300 . I
FTTTTTTTTTTTTA 1
1
: Brazil tax incentive 1
200 1 renewal +4.0p :
: |
FTTTTTTTTTTTTA 1
1
100 : Brazil country risk 1
I premium +1.6p |
: |
0
Opening NAV at 30/09/2023 Dividends paid Share buyback Fund expenses Distributions from investm. FV movements FX on investments Closing NAV at 31/12/2023
105.72p (1.38)p per 0.41p (0.51)p 1.86p 11.50p (1.14)p 116.46p
per share share per share per share per share per share per share per share
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Discount Rates

Discount rates had been compressing during Q1/Q2 2023 - driven by a reduction in industry betas, equity and country risk premia; countered by an
increase in the risk free rate - then picked up briefly in Q3 2023 due to an increase in the risk free rate of 83bps, before reducing once again in Q4 2023 due
to lower risk-free rates, and a drop in country risk premia

Discount rates for operational assets

14% 13.1%
12.1% 12.1%
12% 11.4%
10.5%
9.8% 9.7%
10% o oo 9.1% 9.4% g1 9.5% 0
.6% 8.4%
— ’ 8.0%
8% ' 73% 7.3%
6.6% 6.7% 6.9%

6%

4%

2%

0%

Australia Brazil Hydro us Brazilian solar PV

m Q4-22 Q1-23 Q2-23 mQ3-23 Q4-23
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Valuation Methodology

Leverage assumptions
Long-term inflation

Capital Asset Pricing Model
Risk premium inputs extracted from
independent publicly available sources

Reflects current market environment
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Market data points (precedent transactions / trading comparables)
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Section 2

Portfolio
Update
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Fund Portfolio Composition (1/2)

Portfolio as at 31 December 2023 (by value) Portfolio Status by Deployment and Currency

Cash, 5.7%

Committed,
not deployed,
20.5%

Sl 1.1x
i [—— Operational, _ Dividend
R R et 58.0% _.-"" Coverage
| US terminal storage PEhe .
“ - Construction, -
i 15.8% -
-~
5 ] l Brazilian ——A‘m—fuhmﬁ“
R iy § ==
42% of the portfolio will High quality portfolio with
benefit from construction ongoing opportunities for
uplift value creation
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Fund Portfolio Composition (2/2)

Portfolio as at 31 December 2023 (by value)

Portfolio by Geography and Deployment

Cash
5.7%

UK
21.9%

M Deployed Delayed

B Committed, Il Cash
not deployed

T VICTORY HILL oo on e i ertore corenty heid s cose
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Portfolio by Geography and Technology

UK
21.9%
2

M Terminal Storage
M solar PV

Solar PV & Battery St
M Flexible Power + CCR

PRIVATE & CONFIDENTIAL

Portfolio by Deployment and Currency

Cash
5:7%

Operational

8.0%
Commitred, >5.0%

not deployed
20.5%

Construction
15.8%




Cash Generation From Underlying Programmes

Stable, growing revenue streams

Operating & financial performance

US Terminal Storage
Assets

As at 31 December 2023

Brazilian Solar PV Assets

Australian Solar PV with
Battery Storage Assets

Brazilian Hydro Facility

UK Flexible Power with CCR

PRIVATE & CONFIDENTIAL

Assets

Number of Operational Assets 2 10 2 1
Number of Assets under Construction 0 6 3 0 1
Production/Throughput 12,831,553 bbls 41,602 MWh 19,227 MWh 789,654 MWh N/A
Revenues (GBP million) 18.6 2.1 1.5 28.6 N/A
Average Revenue per Production Unit 1.45 49.65 75.79 36.20 N/A

Forward looking revenue analysis

120,000,000
o ——

100,000,000
& 80,000,000
[an]
2
(%)
2 60,000,000
c
(O]
3
~ 40,000,000

20,000,000

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
m Contracted (LHS) Uncontracted (LHS) — Percentage Contracted (RHS)
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2038

100%

80%

60%

40%

20%

0%

Percentage Contracted
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Highly Contracted Portfolio with Credit-Worthy Counterparties

Programme Key Offtaker(s) PPA Term Asset Life
000
. r L ]
Brazilian solar PV assets o Te!efomca 20 years 25 years
rolgen
More than 30 PPAs with blue-chip 25 years
Brazilian hydro facility utilities counterparties — e.g. EDP up to 15 years
: . 30 years
US terminal storage assets PMl ﬁ,?E"éNiElgh}A‘i 3 years rolling Y
VN
N\

UK flexible power with CCR assets OXOO BUSE 15 years 25 years

) - 4

Targeting contracted revenues of up to 50% -

Australian solar PV with BESS assets Local Australian utilities — the remainder is intentionally left as 25 years

e.g. Diamond Energy

merchant to capture the peak margin
opportunity in Australia

“VICTORY HILL
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Note: Asset Lives: since acquisition / commercial operational date (“COD")
PMl is a 100% subsidiary of PEMEX

15
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Brazilian Solar PV Assets

16 distributed generation solar plants offering clean

. Asset overview
and affordable electricity

Country Brazil
= Technology Solar PV
Capacity 50 Megawatts (MW)
Revenue type(s) Fixed Price Corporate PPA
et i S ‘ Revenue currency BRL
: = “‘“j:‘:‘:.‘v T 8 io B _
> — S‘}TM ;.“"‘“'. o o Invested to date GBP 42mn
e i , Leverage (D/E) Nil
2 IRR! 10%
e Project update
 Construction for three of the remaining six solar sites is
e progressing well, and commissioning is expected in H1 2024.

wmﬁ% SRt « Construction for the last three sites will commence upon

LR L {.’_"‘.‘ ’ v S e e ! L . / 1
ﬁm[ﬁjuﬂmm g B completion of the three sites currently under construction.
%VICTORY HILL Note 1: unlevered IRR. There can be no assurance that this target will be met. This IRR should not be taken as an indication of GSEQ's expected or actual current or future return.

VH Global Sustainable Energy Opportunities ple
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Brazilian Hydro F acility

Sustaining renewable power generation

) 14 ) Asset overview
in the Brazilian energy mix

e, e e 2 Country Brazil
: Technology Hydro power generation
Capacity 198 MW
Revenue type(s) Fixed Price PPA / Merchant
Revenue currency BRL

Inested to date BRL 708mn / GBP 115mn!
Leverage (D/E) Nil
IRR2 12%

Project update

» The hydro facility in Brazil continues to be a strong
performer in the portfolio, with EBITDA 14% above budget in
Q4.

» During the period, tax incentives were secured for a further
8 years.

» Revenues for this asset are secured under long-term PPAs
with local utilities and linked to local inflation.

%VICTORY HILL Data as of 31/12/2023 Note: 1. Using a FX rate GBP/BRL @ 6.1771 at 31/12/23.. Note 2: unlevered RR. There can be no assurance that this

target will be met. This IRR should not be taken as an indication of GSEO’s expected or actual current or future return.
VH Global Sustainable Energy Opportunities ple
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US Terminal Storage Assets

Reducing the sulfur content of Mexico's fuel
supply chain

<t VICTORY HILL

VH Global Sustainable Energy Opportunities plc

Asset overview

Country

PRIVATE & CONFIDENTIAL

United States

Technology

Liquid fuel storage

Capacity

Acquisition: 525,000 Barrels (bbls); post Motus T2 Expansion:
865,000 bbls; post Motus T1 Expansion | : 895,000 bbls *

Revenue type(s)

Availability - based

Revenue currency

usbD

Data as of 31/12/2023. Note 1: Motus T2 Expansion Phase Il under discussion with our operating partner. Note 2: unlevered IRR. There can be no
assurance that this target will be met. This IRR should not be taken as an indication of GSEQO'’s expected or actual current or future return

Invested amount to date USD 104mn

Leverage (D/E) 7.5%

IRR2 12%
Project update

* The US terminal assets continued their strong performance
since acquisition in April 2021.

18



UK Flexible Power with CCR
Assets

Sustainable solution for problems in intermittency
and stabilisation of the grid

<f~VICTORY HILL
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Asset overview

Country United Kingdom
Technology Flexible Power with carbon capture and reuse
Capacity 10MW (approved capacity)
Revenue type(s) Long term PPA and fixed-price CPI-linked CO2 offtake
agreement
Revenue currency GBP
Onvesmentsormary
Invested amount to date GBP 36.6mn
Leverage (D/E) Nil
IRR! c.7%
Project update

» Construction of the TOMW site is well advanced, with the Rolls Royce
reciprocating engines, Turboden High Temperature ORC Turbines, and ASCO
CO2 capture and purification units on site.

« First power is expected in the next few weeks, and commissioning of the
integrated plant with CCR is expected over the summer.

« Following the issues faced by the programme’s incumbent EPC contractor
in Q2 2023, the Company is in the final steps of hiring a new EPC contractor
to complete construction. The replacement needed to complete the civil
works at the project site resulted in a payment of additional premia and led
to an overall increase in CAPEX of £16m for the project.

« Despite this increase, the Investment Manager anticipates the base case
IRR to remain at c.7%.

Note: 1. This is an estimate and is based on current market conditions as at the date of this presentation only and is not a profit forecast. There can be no assurance that this target will be met. This IRR

VEL GlobahRRE Ercti S drtunities ple should not be taken as an indication of the Fund's expected or actual current or future return.
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Australian Solar PV with Battery  Assetovervien
CAssetdescripton
Storage Assets

Country Australia
. . . ) Technology Solar PV & battery
Enhancing Australia’s grid system by addressing Capacity 37 MW/ 60 Megawatts hour (MWh)
market shortfalls Revenue type(s) Targeting Fixed Price PPA (50%) + Merchant (50%)
Revenue currency AUD
B B
- 7 Invested amount to date GBP' 38mn (Phases | + 11 + [II)
Leverage (D/E) Nil
IRR! 9%
Project update

« Following the completion of the construction of the co-located 2 hour
4.95MW battery energy storage system (“BESS”) in South Australia, the
solar and storage hybrid system captured attractive power prices in
the intraday market.

v In November 2023, the average captured price for BESS was over
A$200/MWh, which is 4 times higher than the average captured
prices for solar during the same period.

Post period, the solar farm component of the three New South Wales
sites have completed commissioning and are operational. Installation
works for the BESS have commenced and the sites are expected to be
hybridized within the next 12 months.

<f~VICTORY HILL
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Data as at 31/12/2023. Note 1: unlevered IRR. There can be no assurance that this target will be met. This IRR should not be taken as an indication of GSEO's expected or
actual current or future return
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GSEO

Summary
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IS%

Sector-leading
target returns:
10% Target total
NAV return, net
of fees and
unlevered, with
10% annualised
NAV return
achieved since
IPO

= VICTORY HILL
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Minimal
leverage
maintained,
implying limited
impact of higher
rates on GSEO

returns

Note 1: As at 31 December 2023

)

High cash
generative nature
of the portfolio:
maintained >90%
of revenues
inflation linked and
contracted®:
leading to 1.1x
dividend cover in
2023

nnﬂﬂu

Potential NAV
uplift from:

1. Construction
assets becoming
operational
2. Active
Management of
the assets
to create
additional value

Highly
experienced
management
team with the

right expertise &

skillset to select
higher returns
opportunities

PRIVATE & CONFIDENTIAL

W

Continue to
demonstrate
strong
investment
stewardship
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endix,
isclaimers,
Risk Factors




GSEO Investment Approach

PRIVATE & CONFIDENTIAL

A unique investment approach that supports the energy transition from all angles, leading to differentiated returns

v' Proven technologies

v' Beyond renewables : sustainable energy
technologies - power generation, biomass,
transmission, distribution, storage and waste-

TECHNOLOGY

to-energy

Focus on meeting a structural demand
gap when making investment decisions,
to drive differentiated returns

~

J

v"Includes: EU, OECD, OECD Key Partner
countries or OECD Accession countries
v Excludes: China, India, Russia

>
I
o
=
O
(@)
L
O

Unique JV model with experienced local
operating partners all around the world
allows investments in multiple
jurisdictions

4 )

v Includes: operational, in construction or
“ready-to-build” stages
v' Excludes: development or pre-consent stage

- J

“VICTORY HILL
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Construction/ “ready-to-build” assets
drive underlying capital growth by
reaching operational stage

Operational assets are actively managed

to create additional value

~

J

10% p.a.
Target total NAV
return p.a.
net of fees and
unlevered

5.56p per share
Second year dividend,
exceeding target, and
progressive thereafter

159,948 MWh
Clean energy generated
equivalent to 59k UK
homes powered annually

22,586
Tones of GhG emissions
avoided in Q4 2023

24



Investment Decision Process

We do not aim to tie investments to sustainability rather we start
with sustainability and look for investments

GSEO -
SPECIFIC UN SDGS

GSEO -
INVESTMENT PATHWAYS

GOOD HEALTH
AND WELL-BEING

s

1 3 CLIMATE DECENT WORK AND
AGTION ECONOMIC GROWTH

@ |

1 PARTNERSHIPS
FORTHEGOALS

Climate change

Energy access

Energy efficiency

Market liberalisation

PRIVATE & CONFIDENTIAL
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INVESTMENT
DECISION GATES

Gate 1

Assessment of opportunity and
relevance to the Company’s
Investment Pathways

Gate 2

Assessment of whether there
is any material breach of
non-core UN SDGs

Gate 3

Assessment of the
investment itself

25



Disclaimers

This presentation, its contents and any information provided or discussed in connection with it are strictly private and confidential
and may not be reproduced, referenced, distributed, transmitted or otherwise communicated to others, directly or indirectly, in
whole or in part, without the express consent of Victory Hill Capital Partners LLP or any of its affiliates (“Victory Hill"). This
presentation does not constitute an offer or invitation or solicitation of any security, product or service, including shares in the
Fund. Offers for shares in the Fund can be made only by the Fund's prospectus (the “Prospectus)”), which contains additional
information about the Fund, and in compliance with applicable law. Prospective investors must read the applicable Prospectus and
Key Information Document which contain additional information about an investment in the Fund. Distribution may
be restricted in certain jurisdictions.

Unless otherwise noted, information included herein is presented as of the dates indicated and may differ from the terms and
provisions respecting an investment in the Fund which are more fully set forth in the Prospectus and the applicable constituent
governing documentation of the Fund. This presentation is not complete and is provided for information purposes only. The
information contained herein may change at any time without notice. Victory Hill does not have any responsibility to update the
presentation to account for such changes. Victory Hill gives no guarantee or other assurances (express or implied) and makes no
representation or warranty, expressed or implied, with respect to the accuracy, reasonableness, or completeness of any of the
information contained herein, including, but not limited to, information obtained from third parties. Victory Hill assumes no liability
or responsibility and owes no duty of care for any consequences of any person acting in reliance on the information contained in
this presentation or for any decision based on it. Victory Hill does not undertake to provide any recipient with access to any
additional information or to update this presentation or to correct any inaccuracies in it which may become apparent.

Victory Hill does not act for you and is not responsible for providing you with protections afforded its clients. The information
contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment
recommendations. Investors should make an independent investigation of the investment described herein, including consulting
their tax, legal, accounting or other advisors, about the matters discussed herein.

Information contained herein may include information respecting prior investment performance of one or more funds or
investments including gross and/or net internal rates of return (“IRRs"). Information respecting prior performance, while a useful
tool in evaluating a fund’s investment activities, is not necessarily indicative of actual results that may be achieved for unrealized
investments. The realization of such performance is dependent upon many factors, many of which are beyond the control of Victory
Hill. Further, there can be no assurance that the indicated valuations for unrealized investments accurately reflect the amounts for
which the subject investments could be sold. Unless otherwise noted, all IRR amounts described herein are calculated as of the
dates indicated. “Gross IRR" of the Fund represents the cumulative investment-related cash flows for all of the investors in the Fund
on the basis of the actual timing of investment inflows and outflows (for unrealized investment assuming disposition of the
respective “as of” dates referenced) aggregated on a gross basis quarterly, and the return is annualized and compounded before
management fees, carried interest and certain other fund expenses (including interest incurred by the fund itself) and measures the
returns on the Fund's investments as a whole without regard to whether all of the returns would, if distributed, be payable to the
Fund's investors. Investing in a Fund is speculative and involves a substantial degree of risk. Risks include, but are not limited to, the
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fact that the Fund has or may have: a limited or no operating history; volatile performance; leverage use; limited liquidity; high fees
and expenses; and a dependence on Victory Hill, which will manage the Fund'’s investments. Prospective investors should carefully
consider all risks described in the applicable Prospectus in determining whether an investment in the Fund is suitable. There can be
no assurance that the investment objectives described herein will be achieved. Nothing herein is intended to imply that the Fund's
investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse”. Economic, market and other
conditions could also cause the Fund to alter its investment objectives, guidelines and restrictions. Investment losses may occur.
“Case studies” have been provided for discussion purposes only and are no guarantee of future results or that such investment
opportunities will become available to the Fund.

Past performance is not indicative nor a guarantee of future returns. The value on investments may fall as well as rise and
investors may not get back the amount invested. Changes in rates of foreign exchange may cause the value of investments to go up
or down. No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved
in the past, or that significant losses will be avoided.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or
results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may be identified by
the use of terminology including, but not limited to, “may”, “will", “should”, “expect”, “anticipate”, “target”, “project”, “estimate”,
“intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Yield data is shown
for illustrative purposes only and has limitations when used for comparison or for other purposes due to, among other matters,
volatility, credit or other factors (such as number and types of securities.

This presentation has not been submitted to or approved by the securities regulatory authority of
any state of jurisdiction. This presentation is intended for distribution in the United Kingdom only to persons who: (i) have
professional experience in matters relating to investments, (ii) are investment professionals, high net worth companies or high net
worth unincorporated associations, or other investors).

Victory Hill Capital Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 961570). Victory Hill is the
investment manager of the Fund.

This Presentation is only directed at “professional investors” and that retail investors may not rely on the information
contained within.



Risk factors

An investment in the Fund entails substantial risks, including, but not limited to, those listed below. Prospective investors should
carefully consider the following summary of risk factors and carefully read the Fund'’s Prospectus and Key Information Document
for additional information and risk factors in determining whether an investment in the Fund is suitable:

Potential loss of investment - No guarantee or representation is made that the Fund's investment programme will be successful. An
investment in the Fund is speculative and involves a high degree of risk. Investors must have the financial ability,
sophistication/experience and willingness to bear the risks of an investment in the Fund. An investment in the Fund is not suitable
for all investors. Investors could lose part or all of an investment and the Fund may incur losses in markets where major indices are
rising and falling. Only qualified eligible investors may invest in the Fund. Results may be volatile. Accordingly, investors should
understand that past performance is not indicative nor a guarantee of future results.

Use of leverage - The Fund may utilise leverage and may also invest in forward contracts, options, swaps and over-the-counter
derivative instruments, among others. Like other leveraged investments, trading in these securities may result in losses in excess of
the amount invested.

Valuations - The net asset value of the Fund may be determined by its manager, as applicable, based on information reported from
underlying portfolio companies. Certain portfolio assets may be illiquid and without a readily ascertainable market value. Valuations
of portfolio companies may be difficult to verify.

Fees and expenses - The Fund is subject to substantial charges for management and other fees regardless of whether the Fund has
a positive return. Please refer to the Fund'’s Prospectus for a more complete description of risks and a comprehensive description of
expenses to be charged to the Fund.

Lack of operating history - The Fund has little or no operating history.

Reliance on key persons - The Victory Hill Board and the Investment Manager have total trading authority over the Fund and may
be subject to various conflicts of interest. The death, disability or departure of certain individuals affiliated with Victory Hill may have
a material effect on the Fund.

Concentration - The Fund may hold only a limited number of investments, which could mean a lack of diversification and
higher risk.

“VICTORY HILL
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Counterparty and bankruptcy risk - Although Victory Hill will attempt to limit its transactions to counterparties which are
established, well-capitalized and creditworthy, the Fund may be subject to the risk of the inability of counterparties to perform with
respect to transactions, whether due to insolvency, bankruptcy or other causes, which could subject the Fund to substantial losses.

Limited liquidity - Investments in the Fund may be illiquid and it may be difficult for shareholders to realise their investment as
there may not be a liquid market in the Fund'’s shares. Only variable levels of secondary market liquidity exist for the sale of the
Funds’ shares, nor is a more liquid market likely or expected to develop.

Volatile markets - Market prices are difficult to predict and are influenced by many factors, including: changes in interest rates,
weather conditions, government intervention and changes in national and international political and economic events.

Potential IRR Information - Potential IRR information is hypothetical in nature and is shown for illustrative, informational purposes
only. This material is not intended to forecast or predict future events, but rather to demonstrate Victory Hill's investment and
decision-making process. It does not reflect the actual returns of any portfolio strategy or holding and does not guarantee future
results. Unless otherwise indicated, the potential IRRs are the good faith views of Victory Hill as

of the date indicated based on a number of assumptions/factors, including but not limited to, current monetary policy, inflation
expectations and other fundamental and technical factors that determine interest rate levels in applicable markets and likelihood of
default. Victory Hill makes no representation as to the reasonableness of the assumptions or that all assumptions have been stated
or fully considered. Actual returns may vary significantly from those stated herein. Changes in the assumptions may have a material
impact on the potential IRRs presented. All data is shown before fees, transaction costs and taxes. References herein to “target IRR"
or comparable terminology are provided as indicators as to how Victory Hill intends to manage the strategy were

it to be formed, and are not intended to be viewed as indicators of likely performance returns to investors. Target IRR and other
similar information is based upon estimates and assumptions that a potential investment will yield a return equal to, or greater
than, the target. There can be no assurance that target returns will be met or that Victory Hill will be successful in finding
investment opportunities for the strategy that meet these anticipated return parameters. The estimate of potential return from a
potential investment is not a guarantee as to the quality of the investment or a representation as to the adequacy of the
methodology or assumptions used in estimating returns. The magnitude of market inefficiencies experienced over the course of the
investment period of the strategy may partially dictate overall returns.

Unless otherwise indicated, target IRR is presented on a gross basis and does not reflect the effect of management fees, expenses
or taxes that would be imposed, all of which would reduce returns.
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