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Investment objective

The Fund aims to provide positive returns of 6-7% over the medium to long
term, whilst aiming to reduce equity market beta in short term draw-downs. It
will invest in a core portfolio comprised of defined return equity strategies
that aim to provide capital growth over the medium to longer term, in all but
extreme negative market scenarios. The Fund will make a smaller allocation to
diversifying investments that also meet strict capital preservation and
investment return criteria.

The fund will

* Employ stringent counterparty controls, limiting credit exposure to high
grade sovereign risk.

* Mitigate against material single index exposure via robust portfolio
construction and management.

* Impose strict exposure limits to each investment, strike level, barrier level.

Monthly update
The Fund delivered a healthy 0.75% return over the month, against a
backdrop of broadly positive developed market equity returns.

Within the Core, two structures called and were replaced by three new
investments; continuing the objective of increasing diversification in terms of
the number of investments and individual sizing within the Fund. The first of
which, a UK / US equity linked autocall was replaced with the exact same
investment in terms of underlying and observation barriers. The second
investment, a Europe / US equity linked autocall was rolled into two separate
Europe / US equity linked autocalls with differing strikes and observation
barriers.

Fund performance could be ascribed to the Core and Diversifiers. Gains from
within the Core were attributable to both the equity linkage (beta) and that
of ‘theta decay’ that is the deterioration in option prices the Fund has
implicitly sold, through the passage of time. Gains from within the Diversifiers
came from across the board. Credit wise, there were offsetting performance
moves across maturities and sovereign credit, leading to net negligible pnl.

Overall the Fund is on course to deliver on the 6-7% annualised target return
whilst being defensively positioned to weather equity market sell offs. This is
summarised by the charts on page 2 and summarised below.

1) Short term projection - Equity Market Delta

2) Medium term projection - Performance scenario analysis
3) Longer term cover to capital & growth - Equity index barrier exposures
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Past performance is not necessarily a guide for the future. Forecasts are not reliable indicators of future performance.
The value of investments, and the income from them, can go down as well as up and the investor may not get back the
amount originally invested. The data is sourced from Fortem Capital Limited and external sources. The data is as at the

date of this document and has been reviewed by Fortem Capital Limited.

Phone: 0208 050 2905 Email: sales@fortemcapital.com

Fortem Capital Limited registration number 10042702 is authorised and regulated by the Financial Conduct Authority under firm reference number 755370
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Portfolio breakdown
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** sensitivity of the fund to underlying market moves

12 month projected Fund performance”
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Cover to capital preservation represents for each investment, the level by which the underlying equity index may fall, before capital is eroded,
assuming each investments runs to it's maturity.
Cover to capital growth represents for each investment, the level by which the underlying equity index may fall, before capital growth is zero,
assuming each investments runs to it's maturity.

Past performance is not necessarily a guide for the future. Forecasts are not reliable indicators of future performance.
The value of investments, and the income from them, can go down as well as up and the investor may not get back the
amount originally invested. The data is sourced from Fortem Capital Limited and external sources. The data is as at the
date of this document and has been reviewed by Fortem Capital Limited.
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Fortem Capital Limited registration number 10042702 is authorised and regulated by the Financial Conduct Authority under firm reference number 755370
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Fund performance (%) — Share Class A (Acc)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 12 Month Perf Periods

2017 -0.10 0.06 033 0.84 1.13 Nov 16 - Nov 17 N/A
2018 0.34 -0.88 0.45 2.66 -0.20 -0.15 1.38 -0.78 0.29 -1.54 0.34 -4.24 -2.47 Nov 17 — Nov 18 2.70
2019 5.03 1.76 1.17 1.48 -1.60 2.32 1.08 -1.62 1.49 0.00 0.75 12.34 Nov 18 — Nov 19 7.57

Fund performance (%) — Share Class A (Acc) versus proxy basket of equity indices

FCPGF Performance, Rolling Beta and Delta versus Proxy Equity Basket *** Proxy basket of indices consists of
underlying indices to which the Fund
has market sensitivity, as measured by
delta. Their weight within the basket is
rebalanced each month end to match
that of the Fund's delta, normalised to
an overall basket weight of 100%.
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Past performance is not necessarily a guide for the future. Forecasts are not reliable indicators of future performance.
The value of investments, and the income from them, can go down as well as up and the investor may not get back the
amount originally invested. The data is as at the date of this document and has been reviewed by Fortem Capital
Limited.

Disclaimer

- This document has been issued and approved as a
financial promotion by Fortem Capital Limited for the
purpose of section 21 of the Financial Services and Markets
Acts 2000. Fortem Capital Limited registration number
10042702 is authorised and regulated by the Financial
Conduct Authority under firm reference number 755370.

- This document is intended for Professional Investors,
Institutional Clients and Advisors and should not be
communicated to any other person.

- The information has been prepared solely for information
purposes only and is not an offer or solicitation of an offer
to buy or sell the product.

- Data is sourced from Fortem Capital Limited and external
sources. The data is as at the date of this document and
has been reviewed by Fortem Capital Limited.

- Information, including prices, analytical data and opinions
contained within this document are believed to be correct,
accurate and derived from reliable sources as at the date of
the document. However, no representation or warranty,
expressed or implied is made as to the correctness,
accuracy or validity of such information.

- Fortem Capital Limited assumes no responsibility or

Phone: 0208 050 2905

liability for any errors, omissions or inaccuracy with respect
to the information contained within this document.

- All price and analytical data included in this document is
intended for indicative purposes only and is as at the date
of the document.

- The information within this document does not take into
account the specific investment objective or financial
situation of any person. Investors should refer to the final
documentation and any prospectus to ascertain all of the
risks and terms associated with these securities and seek
independent advice, where necessary, before making any
decision to buy or sell.

- The product may not be offered, sold, transferred or
delivered directly or indirectly in the United States to, or for
the account or benefit of, any U.S. Person.

- The Fortem Capital Progressive Growth Fund is a Sub-
Fund of Skyline, an open-ended investment company with
variable capital incorporated on 1 June 2010 with limited
liability under the laws of Ireland with segregated liability
between Funds. The Company is authorised in Ireland by
the Central Bank of lIreland pursuant to the UCITS
Regulations.

Email: sales@fortemcapital.com

Fortem Capital Limited registration number 10042702 is authorised and regulated by the Financial Conduct Authority under firm reference number 755370



