
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. It contains
proposals relating to the voluntary winding-up and the scheme of reconstruction of BH
Global Limited on which Shareholders are being asked to vote and in relation to which
Shareholders have the right to make an Election. If you are in any doubt as to the action
you should take, you are recommended to seek your own personal financial advice
immediately from your stockbroker, bank manager, solicitor, accountant or other
independent financial adviser who, if you are taking advice in the United Kingdom, is duly
authorised under the Financial Services and Markets Act 2000.

If you have sold or otherwise transferred all of your Shares in BH Global Limited (the “Company”),
please forward the accompanying documents (but not any personalised Form(s) of Election or
Forms of Proxy) as soon as possible to the purchaser or transferee or to the stockbroker, bank or
other agent through whom the sale or transfer was effected, for onward transmission to the
purchaser or transferee. However, the prospectus relating to BH Macro Limited (the “BH Macro
Prospectus”) should not be forwarded to or transmitted in or into the United States or to any US
Person, Australia, Canada, Japan, New Zealand, the Republic of South Africa or any member state
of the EEA or into any other jurisdictions if to do so would constitute a violation of the relevant laws
and regulations in such other jurisdictions.

Investec Bank plc (“Investec”), which is authorised by the Prudential Regulation Authority and
regulated in the United Kingdom by the Financial Conduct Authority and the Prudential Regulation
Authority is acting exclusively for the Company and is not advising any other person or treating any
other person as its client in relation to the Proposals or the matters referred to in this document
and will not be responsible to anyone other than the Company for providing the protections afforded
to its clients nor for providing advice in relation to the Proposals or the matters referred to in this
document. Nothing in this paragraph shall serve to exclude or limit any responsibilities which
Investec may have under FSMA or the regulatory regime established thereunder. Apart from the
responsibilities and liabilities, if any, which may be imposed on Investec by FSMA or the regulatory
regime established thereunder, Investec does not make any representation, express or implied, in
relation to, nor accepts any responsibility whatsoever for, the contents of this document or any other
statement made or purported to be made by it or on its behalf in connection with the Company or
the Proposals. Investec (and its affiliates) accordingly, to the fullest extent permissible by law,
disclaims all and any responsibility or liability (save for statutory liability), whether arising in tort,
contract or otherwise, which it might otherwise have in respect of the contents of this document or
any other statement made or purported to be made by it or on its behalf in connection with the
Company or the Proposals.

BH GLOBAL LIMITED
(an authorised closed-ended collective investment scheme established as a company with limited liability

under the laws of Guernsey with registration number 48555)

Recommended Proposals for a Scheme of Reconstruction
and Voluntary Winding-Up of the Company

and

Notices of Class Meetings of each of the Sterling Shareholders and US
Dollar Shareholders and Notice of Extraordinary General Meeting

This document should be read in conjunction with the accompanying BH Macro Prospectus relating
to BH Macro Limited (“BH Macro”) which has been prepared in accordance with the Prospectus
Regulation Rules, approved by the Financial Conduct Authority in accordance with section 73A of
FSMA, and made available to the public in accordance with the Prospectus Regulation Rules. In
relation to BH Macro, this document is an advertisement and not a prospectus and does not
constitute an offer of any securities for sale or subscription. Investors should not subscribe for the
BH Macro Shares referred to in this document except on the basis of information provided in the
BH Macro Prospectus.

The Proposals described in this document are conditional, inter alia, on Shareholder approvals.

Notices of the Sterling Shareholders’ Class Meeting, the US Dollar Shareholders’ Class Meeting
and the Extraordinary General Meeting of the Company, each to be held on 19 July 2021 at the
offices of Northern Trust International Fund Administration Services (Guernsey) Limited, Trafalgar



Court, Les Banques, St Peter Port, Guernsey, GY1 3QL are set out at the end of this document.
Subject to the prevailing restrictions on travel to the Bailiwick of Guernsey introduced by the States
of Guernsey to address the Covid-19 pandemic at the relevant time, physical attendance at the
Class Meetings and Extraordinary General Meeting may not be possible. Accordingly, the Company
urges Shareholders to vote by proxy and to appoint the chairman of the meeting as their proxy. If a
Shareholder appoints someone else as their proxy, that proxy may not be able to attend the
Meeting in person nor cast the Shareholder’s vote. The votes on the resolutions contained in the
notices of the Class Meetings and the Extraordinary General Meeting will be held by poll, so that all
proxy votes are counted.

Shareholders are requested to complete and return the Forms of Proxy accompanying this
document for use at the Class Meetings and Extraordinary General Meeting. To be valid, the
Form(s) of Proxy must be completed and returned in accordance with the instructions printed
thereon so as to be received by Computershare Investor Services (Guernsey) Limited, c/o The
Pavilions, Bridgwater Road, Bristol, BS99 6ZY as soon as possible and, in any event, not later than
10.00 a.m. on 15 July 2021. The Form(s) of Proxy may also be sent to Computershare Investor
Services (Guernsey) Limited, either by fax at +44 (0)370 703 6101 or by email at
aUKCSBRS.ExternalProxyQueries@computershare.co.uk. If you own more than one class of Shares,
you will need to complete and return a Form of Proxy for the Class Meetings and the Extraordinary
General Meeting in respect of each class of Shares that you own.

Shareholders (other than Restricted Shareholders) who hold Shares in certificated form will also find
enclosed with this document (a) personalised Form(s) of Election for use in connection with the
Proposals. To be effective, Forms of Election must be returned by post in the enclosed reply-paid
envelope for Shareholders with a UK registered address only, or by post using your own envelope
to Computershare Investor Services (Guernsey) Limited, c/o The Pavilions, Bridgwater Road,
Bristol, BS99 6ZY as soon as possible and, in any event, not later than 1.00 p.m. on 14 July 2021.
The Form(s) of Proxy may also be sent to Computershare Investor Services
(Guernsey) Limited, either by fax at +44 (0)370 703 6101 or by email at
aUKCSBRS.ExternalProxyQueries@computershare.co.uk. All Elections will be irrevocable save with
the consent of the Directors. Failure to return (a) Form(s) of Election or the return of Forms of
Election which are not validly completed will result in the relevant Shareholder being deemed to
have elected for the BH Macro Shares Option in respect of their entire holding.

Restricted Shareholders will not be sent a Form of Election or a copy of the BH Macro Prospectus
and will receive cash under the Scheme.

The definitions used in this document are set out on pages 41 to 45.

Your attention is drawn to Part 3 of this document entitled “Action to be taken” which can
be found on pages 21 to 24.
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KEY INFORMATION

The Board is recommending to Shareholders that the Company be wound up as part of Proposals
for a scheme of reconstruction. Under the Proposals, the Company’s Shareholders are being offered
a choice of:

* rolling over their investment into new ordinary shares of the corresponding currency-
denominated class to be issued by BH Macro Limited (“BH Macro”); and/or

* electing for a cash exit calculated by reference to the NAV of their Shares.

BH Macro’s issued share capital comprises ordinary shares of no par value of two classes,
denominated in Sterling and US Dollars.

Under the Scheme, the Company’s Shareholders can choose to receive the corresponding
denominated Shares in BH Macro by completing and returning a Form of Election (in the case of
Shares held in certificated form) or by submitting a TTE Instruction (in the case of Shares held in
uncertificated form, i.e. in CREST).

Shareholders (other than Restricted Shareholders) who do not choose one or both of the Options
set out above will be treated as having chosen to roll over their entire investment in the Company
into BH Macro Shares.

Restricted Shareholders will receive cash in respect of their entire holding of Shares unless they
have satisfied the Directors and the BH Macro Directors that it is lawful for BH Macro to issue BH
Macro Shares to them under all applicable laws and regulations including any applicable “know your
customer” rules.

The Proposals are subject to the approval of the Company’s Shareholders.

Further details of the Proposals and the action to be taken by Shareholders are set out in the
remainder of this document.

Shareholders who choose, or Restricted Shareholders who are deemed to have chosen, the Cash
Option will receive cheques or CREST payments (as applicable) in the week commencing
30 August 2021.
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RISK FACTORS

Risk Factors Relating to the Proposals
The Proposals allow Shareholders a choice of a full cash exit and/or a roll-over of their investment
in the Company into a vehicle which has a risk profile that is not materially different from that of the
Company. The risks referred to below are the material risks known to the Directors as at the date
of this document which the Directors believe Shareholders should consider prior to choosing either
or both of the Options under the Scheme. Any investment in BH Macro will be governed by the BH
Macro Prospectus and the BH Macro Articles. Shareholders are strongly urged to read the section
containing the risk factors in the BH Macro Prospectus. If any Shareholders are in any doubt
about the contents of this document or as to the action they should take, they should
immediately seek their own personal financial advice from an appropriately qualified
independent adviser authorised under the Financial Services and Markets Act 2000.

Conditionality of the Proposals
Implementation of the Proposals is conditional, among other things, upon the Resolutions being
passed at the Class Meetings and the Extraordinary General Meeting. In the event that any of the
Resolutions is not passed or any other condition of the Proposals is not met, the Proposals will not
be implemented. In that event, the Company will continue as presently constituted and will be
subject to the terms of the Management Agreement, including as to the management fee which
increases with effect from 1 July 2021.

Risks associated with BH Macro
An investment in BH Macro will involve exposure to those risks normally associated with investment
in quoted and unquoted financial instruments including derivatives. As such, the price of shares can
go down as well as up and an investor may not get back the full amount invested. There is no
assurance that the investment objective of BH Macro will actually be achieved. The market price of
the BH Macro Shares, like shares in all investment companies, may fluctuate independently of the
underlying NAV and may trade at a discount or premium to NAV at different times, depending on
factors such as supply and demand for the BH Macro Shares, market conditions and general
investor sentiment. There can be no guarantee that any discount control policy will be successful or
capable of being implemented. The market value of a BH Macro Share may vary considerably from
its NAV.

BH Macro is a closed-ended vehicle with an unlimited life. Accordingly, Shareholders will have no
right to have their BH Macro Shares repurchased at any time. Shareholders wishing to realise their
investment in BH Macro will therefore need to dispose of their BH Macro Shares in the market.
There can be no guarantee that a liquid market in the BH Macro Shares will exist or be maintained
at any particular time. Accordingly, Shareholders may be unable to realise their BH Macro Shares at
the quoted market price (or at the prevailing NAV of the BH Macro Shares).

Timing of issue of BH Macro Shares
Although Shareholders electing for the BH Macro Shares Option will have economic exposure to
BH Macro with effect from the date upon which Rollover Fund assets are contributed to BHMF
(expected to be on or around 2 August 2021), new BH Macro Shares will not be allotted and
issued until on or around 26 August 2021. Accordingly, until that latter date a Shareholder electing
for BH Macro Shares will be unable to reduce or eliminate its economic exposure to BH Macro, or
to realise the prevailing market value of the BH Macro Shares to which it is entitled, through an on-
market sale of those BH Macro Shares.

Risk associated with the Admission of the BH Macro Shares
In the very unlikely event that the BH Macro Shares that are to be issued under the Scheme are
not admitted to the premium segment of the Official List and to the premium segment of the
London Stock Exchange’s main market by 30 September 2021, the Scheme will still be effective
and Shareholders electing for, or deemed to have elected for, the BH Macro Share Option will
receive cash equal to the Residual Value per Share instead of BH Macro Shares. Any such cash
payment is expected to be funded by BH Macro redeeming part of its interest in BHMF and,
accordingly, may not be paid to Shareholders until late December 2021. UK resident Shareholders
who receive any such cash payment would (depending on their personal circumstances) generally
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be expected to be treated as having made a disposal of their relevant Shares for the purposes of
UK taxation of chargeable gains and, accordingly, such a receipt may give rise to a chargeable gain
or an allowable loss.

Risks relating to taxation
The information in this document relating to the taxation law and practice applicable to the receipt
by Shareholders of BH Macro Shares and/or cash is given by way of general summary and does
not constitute legal or tax advice to Shareholders. Statements in this document concerning the
taxation of Shareholders are based upon current UK and Guernsey tax law and HMRC and
Guernsey Revenue Service practice and concessions which are subject in principle to changes that
could adversely affect Shareholders.

If you are in any doubt about your tax position or if you are subject to tax in a jurisdiction
other than the UK you should consult an appropriate professional adviser without delay.

6



ACTION TO BE TAKEN BY SHAREHOLDERS

ALL HOLDERS OF SHARES SHOULD COMPLETE AND RETURN THEIR FORM(S) OF
ELECTION OR, IN THE CASE OF SHARES HELD IN CREST, SEND A TTE INSTRUCTION. THE
FORM(S) OF ELECTION TO BE USED CAN BE IDENTIFIED BY THE COLOURS SET OUT
BELOW.

ALL HOLDERS OF SHARES ARE ALSO RECOMMENDED TO COMPLETE AND RETURN THEIR
FORMS OF PROXY TO INDICATE HOW THEY WISH TO VOTE ON THE PROPOSALS. THE
FORMS OF PROXY TO BE USED CAN BE IDENTIFIED BY THE COLOURS SET OUT BELOW.
YOUR ATTENTION IS DRAWN TO PART 3 OF THIS DOCUMENT ENTITLED “ACTION TO BE
TAKEN” WHICH CAN BE FOUND ON PAGES 21 TO 24.

Sterling Shareholders

To vote on the
Proposals*

?

Sterling Shareholders’ Class Meeting

Complete and return the blue Form of Proxy as soon as
possible and in any event by not later than 10.00 a.m.
on 15 July 2021.

Extraordinary General Meeting

Complete and return the white Form of Proxy as soon as
possible and in any event by not later than 10.10 a.m.
on 15 July 2021.

To elect for either the
BH Macro Shares
Option and/or the
Cash Option available
under the Scheme**

?

If you hold your Sterling Shares in certificated form (that
is, not in CREST), complete, sign and return the blue
Form of Election as soon as possible and in any event
by not later than 1.00 p.m. on 14 July 2021.

If you hold your Sterling Shares in uncertificated form
(that is, in CREST), you must send a TTE Instruction by
not later than 1.00 p.m. on 14 July 2021.

US Dollar Shareholders

To vote on the
Proposals*

?

US Dollar Shareholders’ Class Meeting

Complete and return the green Form of Proxy as soon as
possible and in any event by not later than 10.05 a.m.
on 15 July 2021.

Extraordinary General Meeting

Complete and return the white Form of Proxy as soon as
possible and in any event by not later than 10.10 a.m.
on 15 July 2021.

To elect for either the
BH Macro Shares
Option and/or the
Cash Option available
under the Scheme**

?

If you hold your US Dollar Shares in certificated form
(that is, not in CREST), complete, sign and return the
green Form of Election as soon as possible and in any
event by not later than 1.00 p.m. on 14 July 2021.

If you hold your US Dollar Shares in uncertificated form
(that is, in CREST), you must send a TTE Instruction by
not later than 1.00 p.m. on 14 July 2021.

—————
*Shareholders who hold their Shares in uncertificated form (i.e. in CREST) may use the CRESTelectronic proxy appointment service
(please refer to the accompanying notes to the notices of the Class Meetings and Extraordinary General Meeting set out at the end
of this document). Proxies submitted via CREST for the Class Meetings and Extraordinary General Meeting must be transmitted so
as to be received by Computershare Investor Services (Guernsey) Limited by no later than 48 hours (excluding non-working days)
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before the time of the relevant Class Meeting or Extraordinary General Meeting or (as the case may be) the adjourned Class
Meeting or Extraordinary General Meeting.
** If you are not a Restricted Shareholder and you do not complete and return a Form(s) of Election or send a TTE Instruction in
respect of your entire holding of Shares, you will be deemed to have elected for the BH Macro Shares Option in respect of your
Shares in respect of which you have not completed and returned a Form of Election or sent a TTE Instruction. If you are a Restricted
Shareholder, you will have been deemed to have elected for the Cash Option.

General Information on Voting and Elections
Full details of the action to be taken by Shareholders are set out in Part 3 of this document and in
the instructions on the Forms of Proxy and Form of Election. The attention of Restricted
Shareholders is drawn to the section headed “Restricted Shareholders” in Part 3 of this document.

As the Proposals are conditional, among other things, on Shareholder approval, Shareholders are
requested to complete and return their Forms of Proxy in accordance with the instructions set out in
Part 3 of this document.

Shareholders (other than Restricted Shareholders) who do not validly complete and return
any Form(s) of Election or send a TTE Instruction in accordance with the instructions by
1.00 p.m. on 14 July 2021 will be deemed to have chosen the BH Macro Shares Option in
respect of their entire holding.
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EXPECTED TIMETABLE

2021

Date and time from which it is advised that dealings in Shares
will be for cash settlement only and immediate delivery of
documents of title

6.00 p.m. on 13 July

Latest time for receipt of Forms of Election and TTE Instructions
from Shareholders

1.00 p.m. on 14 July

Record Date for participation in the Proposals 6.00 p.m. on 14 July

Trading in the Shares suspended 7.30 a.m. on 15 July

Latest time for receipt of Forms of Proxy from Sterling
Shareholders for use at the Sterling Shareholders’ Class
Meeting

10.00 a.m. on 15 July

Latest time for receipt of Forms of Proxy from US Dollar
Shareholders for use at the US Dollar Shareholders’ Class
Meeting

10.05 a.m. on 15 July

Latest time for receipt of Forms of Proxy from Shareholders for
use at the Extraordinary General Meeting

10.10 a.m. on 15 July

Shares disabled in CREST close of business on 15 July

Sterling Shareholders’ Class Meeting 10.00 a.m. on 19 July

US Dollar Shareholders’ Class Meeting 10.05 a.m.1 on 19 July

Extraordinary General Meeting 10.10 a.m.1 on 19 July

Effective Date 19 July

Shares reclassified to reflect Elections made or deemed to
have been made under the Scheme

19 July

Calculation Date close of business on 31 July

Date of transfer of Rollover Fund to BH Macro 1 August

Effective date of redemption of interests in the Company’s
shares in the Master Fund pursuant to the liquidation of the
Company and of contribution of the Rollover Fund assets to
BHMF by BH Macro

2 August

Final NAV Publication Date and anticipated date of publication
of the Residual Values per Share

on or around 25 August

Admission of BH Macro Shares issued under the Scheme and
dealings in BH Macro Shares commence2

8.00 a.m. on 26 August

CRESTaccounts credited with BH Macro Shares issued under
the Scheme2

26 August

Cheques expected to be despatched and CREST payments
made to Shareholders in respect of the Cash Option2

week commencing 30 August

Share certificates in respect of BH Macro Shares issued under
the Scheme expected to be despatched2

week commencing 30 August

1 Or as soon thereafter as the immediately preceding meeting shall have been concluded or adjourned.
2 Assuming the Final NAV Publication Date is 25 August 2021. The Settlement Date will be on or as soon as practicable following the
Final NAV Publication Date.
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PART 1

LETTER FROM THE CHAIRMAN

BH GLOBAL LIMITED
(an authorised closed-ended collective investment scheme established as a company with limited liability

under the laws of Guernsey with registration number 48555)

Directors:
Sir Michael Bunbury (Chairman)
Julia Chapman
Sally-Ann Farnon
Graham Harrison
Andreas Tautscher

Registered Office:
PO Box 255

Trafalgar Court
Les Banques
St Peter Port

Guernsey
GY1 3QL

Channel Islands

30 June 2021

Dear Shareholder

Introduction
On 22 January 2021, the Company received a letter from its manager, Brevan Howard Capital
Management LP (the “Manager”), proposing that its management fee rate be increased from 1.0 to
2.0 per cent. per annum. This began a process of negotiations between the Board and the
Manager in respect of the detail of the proposed new fee arrangement, the timing of the envisaged
change and how best to protect your interests, as Shareholders in the Company.

Following consultation with key Shareholders, the Board determined that the proposed fee increase
should be put to a vote of Shareholders. Consequently, on 12 March 2021 the Company published
a circular giving notice of an extraordinary general meeting of the Company at which Shareholders
were asked to consider and, if thought appropriate, approve the proposal to amend the Company’s
management fee arrangements.

Aside from giving them the opportunity to express a view on the proposed fee increase, it was also
important to the Board that Shareholders should have the ability to exit some or all of their holdings
of Shares in the near term if the change in fee arrangements was implemented, as certain investors
might not wish to continue to be invested in the Company on a higher fee basis. Accordingly, the
circular also contained an undertaking by the Board to facilitate an exit for Shareholders prior to any
change in the management fee taking effect. At that time the Board considered that the most
appropriate method of achieving such an exit would be a tender offer which, at the discretion of the
Board, was to be for up to 40 per cent. of each class of Shares in issue.

At the extraordinary general meeting that took place on 25 March 2021, the Shareholders approved
the fee increase on the above basis, which is to come into effect on 1 July 2021.

The Manager is also the manager of a similar listed investment company, BH Macro Limited (“BH
Macro”). On 12 April 2021, BH Macro announced that its board would welcome the opportunity to
enter into discussions with the Company regarding their possible combination following a request
made by BH Macro’s largest Shareholder, who is also a Shareholder of the Company, to each of
BH Macro and the Company. The Manager also confirmed that it was supportive of discussions
taking place and that it would help facilitate any agreed combination of the Company and BH
Macro.

Following BH Macro’s announcement on 12 April 2021, the Board has been supportive of engaging
in discussions between the two companies with a view to the creation of a single investment vehicle
managed by the Manager, noting potential advantages to Shareholders of a larger, single company.
After consideration, and having consulted with the Company’s largest Shareholders, the Board
decided that such proposals could offer benefits both to Shareholders who wished to continue their
investment in a similar investment company to the Company managed by the same manager, and
to Shareholders who wished to exit their holdings. The Board pursued discussions with BH Macro
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and the Manager and has now agreed terms for the merger of the Company and BH Macro to be
effected by way of a scheme of reconstruction and liquidation of the Company (the “Scheme”) in
which Shareholders (other than Restricted Shareholders) are offered a choice between rolling over
their Shares in the Company into new shares in BH Macro, or alternatively receiving a cash exit in
the liquidation of the Company (the “Proposals”). Under the Proposals, Shareholders (other than
Restricted Shareholders) may elect to roll over and/or receive cash in respect of some or all of their
holdings of Shares. Restricted Shareholders shall be deemed to have elected to receive a cash exit
in the liquidation of the Company unless they have satisfied the Directors and the BH Macro
Directors that it is lawful for BH Macro to issue BH Macro Shares to them under all applicable laws
and regulations and that all BH Macro “know your customer” checks have been satisfied.

The Proposals are subject to the approval of the Company’s Shareholders. The purpose of this
document is to seek Shareholders’ approval of the Proposals at the Class Meetings and the
Extraordinary General Meeting, as well as to give Shareholders information about the options that
you have under the Scheme.

Shareholders with an aggregate shareholding of approximately 40.0 per cent. of the issued Sterling
Shares have indicated their support for the Proposals.

The Proposals
Under the Proposals, the Company will enter into a scheme of reconstruction (the “Scheme”). In
accordance with the terms of the Scheme, the Company will be placed into liquidation at the
Extraordinary General Meeting by means of a voluntary winding-up pursuant to section 391(1)(b) of
the Companies Law. Shareholders will be able to elect to receive in exchange for their existing
shareholdings in the Company:

* BH Macro Shares of the same currency class and with the same value as their holding of
Shares on the basis of the relative values of the Residual Value per Share of the relevant
class (calculated as the NAV of each class of Shares less their pro rata contribution to the
Outstanding Costs Coverage Fund and the Retention Fund) and the NAV per BH Macro Share
of the relevant class as at the Calculation Date (the “BH Macro Shares Option”); and/or

* a cash amount equal to 97.8 per cent. of the Residual Value per Share multiplied by the
number of Shares held by such holder as at the Calculation Date, plus an additional amount
per Share calculated to offset the impact of the increase of the management fee effective from
1 July 2021 to 31 July 2021 (the “Cash Option”). The remaining amount of the Residual
Value per Share (in aggregate in respect of all elections (or deemed elections) for the Cash
Option, the “Transaction Costs Coverage Amount”) will be transferred to the Liquidation
Fund to cover the Transaction Costs.

Shareholders should complete and return their Form(s) of Election (or TTE Instruction if
their Shares are held in CREST).

Shareholders (other than Restricted Shareholders) who do not validly complete and return
any Form(s) of Election or send a valid TTE Instruction will be treated as having chosen to
roll over their entire investment in the Company into BH Macro Shares.

Benefits of the Proposals
The Directors consider that the Proposals should have the following benefits for Shareholders:

(i) the Proposals afford Shareholders the opportunity to achieve a complete cash exit from the
Company should they not wish to retain their investment in the Company following the
increase in the Manager’s fees. This potentially represents a more attractive liquidity event for
Shareholders who wish to exit for cash than they may have achieved through the tender offer
that was previously under consideration, which was to be capped at an amount equal to
40 per cent. of the Company’s issued share capital;

(ii) the Proposals allow Shareholders to retain their market exposure through another similar
investment vehicle managed by the Manager, and in one that is likely to be of a larger size
than the Company after the entities have merged. The increase in the size of the combined
vehicle will lead to cost savings on a per Share basis, as well as potentially increased liquidity
in the secondary market;
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(iii) the mechanics of the Scheme are designed with the intention of allowing certain Shareholders
subject to UK tax to continue to receive investment returns without triggering an immediate
liability to capital gains tax (Shareholders should read paragraph 6 of Part 6 of this document
carefully and should consult their own tax advisers as to the advantages or otherwise of the
Proposals); and

(iv) the Proposals enable those Shareholders (other than Restricted Shareholders) who wish to
acquire BH Macro Shares to do so whilst avoiding dealing or other costs associated with a
share purchase in the secondary market.

Shareholders who are in any doubt as to the contents of this document or as to the action
to be taken should immediately seek their own personal financial advice from an
appropriately qualified independent adviser authorised under FSMA.

Conditions to the Scheme
The Scheme is conditional upon, amongst other things:

(i) the passing of all the Resolutions to be proposed at: (a) the Sterling Shareholders’ Class
Meeting; (b) the US Dollar Shareholders’ Class Meeting; and (c) the Extraordinary General
Meeting and all conditions to such Resolutions (excluding any condition relating to the passing
of any other Resolution) being fulfilled; and

(ii) the Directors not resolving to abandon the Scheme.

In the event that any of the Resolutions is not passed or any other condition of the Proposals is not
met, the Proposals will not be implemented. In that event, the Company will continue as presently
constituted and will be subject to the terms of the Management Agreement, including as to the
management fee which increases with effect from 1 July 2021.

The Rollover Vehicle – BH Macro Limited
BH Macro is an authorised closed-ended collective investment scheme incorporated in Guernsey
with two classes of ordinary shares denominated in Sterling and US Dollars, all of which are
admitted to the Official List of the Financial Conduct Authority and to trading on the main market of
the London Stock Exchange. Similarly to the Company, BH Macro is a feeder fund which invests
substantially all of its assets (net of short-term working capital) in the ordinary shares of Brevan
Howard Master Fund Limited (“BHMF”).

BHMF is an exempted company incorporated with limited liability in the Cayman Islands as an
open-ended investment company. The investment objective of BHMF is to generate consistent long-
term appreciation through active leveraged trading on a global basis.

The investment policy and portfolio of BHMF bears similarities to the investment policy and portfolio
of Brevan Howard Multi-Strategy Master Fund Limited (“Master Fund”), the entity in which the
Company invests substantially all of its investable assets in Sterling and US Dollar denominated
‘class G’ shares, and also benefits from the Manager’s team of investment professionals. BH Macro
employs the Manager as its manager to actively manage its assets.

As at the Latest Practicable Date, BH Macro had unaudited net assets of approximately
£562.7 million and a market capitalisation of approximately £560.6 million.

The NAV per BH Macro Share in respect of the BH Macro Shares to be issued under the Scheme
shall not include the amount of any increase in the NAV per BH Macro Share resulting from the
tender offer made by BH Macro to its shareholders expected to complete prior to the Calculation
Date.

Details of each class of BH Macro Shares which are being offered under the Scheme are set out
below:

BH Macro Sterling Shares
As at the Latest Practicable Date, the unaudited value of the BH Macro Sterling Shares portfolio
was approximately £509.4 million and the NAV per BH Macro Sterling Share (unaudited) was
3377p.
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BH Macro US Dollar Shares
As at the Latest Practicable Date, the unaudited value of the BH Macro US Dollar Shares portfolio
was approximately USD73.75 million and the NAV per BH Macro US Dollar Share (unaudited) was
USD35.23.

Further information on BH Macro is set out in Part 5 of this document and in the BH Macro
Prospectus. The audited reports and accounts of BH Macro for each financial period since
its inception are available at www.bhmacro.com.

Costs of the Proposals
The Transaction Costs, being the costs of the Proposals incurred by the Company (including all
advisers’ fees, printing and other ancillary costs of the Proposals) are not expected to exceed
£750,000 (inclusive of VAT).

BH Macro has undertaken that, to the extent that the Transaction Costs Coverage Amount is less
than £750,000 or, if lower, the actual Transaction Costs (such difference being the “Shortfall”), BH
Macro shall pay to the Liquidators, on behalf of the Company, an amount in cash equal to the
Shortfall (the “BH Macro Costs Undertaking”).

In the event that the Proposals do not proceed, each of BH Macro and the Company will bear its
own fees incurred in connection with the Proposals.

Outstanding Costs Coverage Fund
The Liquidators shall retain cash and other assets in the Outstanding Costs Coverage Fund in an
amount estimated by the Administrator in consultation with the Liquidators as being an amount
sufficient to meet all known and anticipated non-transaction liabilities of the Company that are
unrelated to the Proposals, including, but not limited to, accrued management and performance fees
that will be due to the Manager up to the Calculation Date upon termination of the Management
Agreement.

Retention Fund
In addition, before any assets are transferred to BH Macro under the Scheme or set aside to pay
Shareholders who have elected for cash, the Liquidators will retain cash and other assets in the
Retention Fund in an amount for unknown and unascertainable liabilities of the Company. The
retention in respect of all unknown and unascertainable liabilities is currently expected to be
£50,000. Further details of the Retention Fund are set out in Part 2 of this document.

Following completion of the liquidation of the Company, any surplus in the Retention Fund will be
paid to those persons who held Shares of all classes in the Company immediately prior to the
Scheme becoming effective, pro rata to the Shareholders, subject to a de minimis amount and at
the discretion of the Liquidators.

Liquidation Fund
The Liquidators will transfer cash representing the Transaction Costs Coverage Amount (being the
remainder of the assets referable to those Shares in respect of which Elections have been made
(or deemed to be made) for the Cash Option that is not to be paid to Shareholders who have so
elected (or deemed to have elected)), to the Liquidation Fund. This is to provide for all Transaction
Costs of the Company. The amount of all Transaction Costs is currently expected to be no more
than £750,000 in aggregate, and in the event that the Liquidation Fund is less than £750,000 (or, if
lower, the actual Transaction Costs) it will be supplemented by the BH Macro Costs Undertaking, if
required. Further details of the Liquidation Fund are set out in Part 2 of this document.

If, following completion of the Proposals and payment of the Transaction Costs, there remain funds
in the Outstanding Costs Coverage Fund and the Liquidation Fund, the Liquidators shall, on behalf
of the Company, pay such surplus to BH Macro.

Restricted Shareholders
Restricted Shareholders should refer to the section headed “Restricted Shareholders” in Part 3 of
this document.
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Taxation
You are advised to read carefully the section headed “Taxation” in paragraph 6 of Part 6 of this
document which sets out a general guide to certain aspects of current UK taxation law and HMRC
published practice and Guernsey taxation law.

If you are in any doubt as to your tax position, or if you may be subject to taxation in a
jurisdiction other than the United Kingdom, you are recommended to seek immediately your
own personal tax advice from an independent professional adviser.

Shareholder Meetings
As described above, the Proposals are conditional on the approval of Shareholders which is being
sought at the Class Meetings and the Extraordinary General Meeting.

At each of the Class Meetings, the holders of the relevant class of Shares will be asked to vote on
an ordinary resolution to approve the special resolutions to be proposed at the Extraordinary
General Meeting and to approve any variation to the special rights attached to their Shares resulting
from the amendments to the Articles proposed pursuant to the Proposals.

At the Extraordinary General Meeting resolutions will be proposed which, if passed, will:

* reclassify the Shares to reflect the Elections made or deemed to have been made under the
Scheme, and amend the Articles of Incorporation of the Company for the purposes of
implementing the Scheme;

* authorise the implementation of the Scheme by the Liquidators; and

* appoint the Liquidators and place the Company into liquidation (the “Winding-up Resolution”).

Each of the Resolutions will be proposed as a special resolution.

Further details of the Class Meetings and Extraordinary General Meeting are set out in Parts 2 and
3 of this document.

Action to be Taken
Details of the action to be taken by Shareholders are set out in Part 3 of this document. It
is important that Shareholders read Part 3 carefully. Shareholders will find accompanying
this document Forms of Proxy for use at the relevant Class Meetings and Extraordinary
General Meeting. Subject to the prevailing restrictions imposed by the States of Guernsey in
response to the Covid-19 pandemic at the relevant time, physical attendance at the Class
Meetings and the Extraordinary General Meeting may not be possible. Accordingly, the
Company urges Shareholders to vote by proxy and to appoint the chairman of the meeting
as their proxy. Shareholders are urged to return their Forms of Proxy as soon as possible
and in any event so as to be received not later than 48 hours (excluding non-working days)
before the appointed time of the relevant Class Meeting or Extraordinary General Meeting.
In addition, Shareholders who wish to elect for the Cash Option in respect of all or part of
their holding of Shares should return their Form(s) of Election (or send a valid TTE
Instruction if their Shares are held in CREST) so as to be received by no later than
1.00 p.m. on 14 July 2021.

CREST members may use the CREST electronic proxy appointment service and should refer to the
notes to the relevant notice of meeting in relation to the submission of a proxy appointment via
CREST.

As the Proposals are conditional on the passing of the Resolutions, Shareholders are
requested to complete and return their Forms of Proxy irrespective of the Election, if any,
Shareholders intend to make in respect of their Shares.

Recommendation
The Board, which has received financial advice from Investec, considers the Proposals to be in the
best interests of the Company and Shareholders as a whole. In advising the Board, Investec has
taken into account the Board’s commercial assessment of the Proposals. Accordingly, the Board
unanimously recommends that Shareholders vote in favour of all of the Resolutions to be proposed
at the Class Meetings and the Extraordinary General Meeting, as the Directors intend to do in
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respect of their own beneficial holdings amounting, in aggregate, to 19,081 Shares (representing
0.04 per cent. of the aggregate voting rights of the Shares).

The Directors cannot, and do not, give any advice or recommendation to Shareholders as to which
Option(s) they should elect for under the Proposals. In particular, the Directors are not responsible
for, pass no judgment on, and are not offering, the BH Macro Shares. Any election will be a matter
for each Shareholder to decide and will be influenced by their individual investment objectives and
by their personal financial and tax circumstances. Accordingly, Shareholders should, before deciding
which election(s) to make, read carefully all the information in this document and in the BH Macro
Prospectus which accompanies this document.

Shareholders who are in any doubt about the action they should take should seek advice
from their own independent financial advisers authorised under the Financial Services and
Markets Act 2000.

Yours faithfully

Sir Michael Bunbury
Chairman
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PART 2

FURTHER DETAILS OF THE SCHEME

Implementation and mechanics of the Scheme
The Scheme involves a scheme of reconstruction and the voluntary liquidation of the Company
under section 391(1)(b) of the Companies Law. As part of the Scheme it is necessary, for technical
reasons, to modify the rights attaching to the Shares and amend the Articles of Incorporation in
order to reorganise the Company’s share capital to allow the distribution of assets in the manner
envisaged under the Scheme. This is achieved by reclassifying the Shares into separate classes of
Reclassified Shares carrying an entitlement to the assets comprising the Cash Fund and the
Rollover Fund, as appropriate. The full terms of the proposed amendments are set out in the first
special resolution which is set out in the notice convening the Extraordinary General Meeting on
pages 50 to 54 of this document.

A copy of the Articles of Incorporation showing the proposed amendments will be available for
inspection on the Company’s website at https://www.bhglobal.com or at the venue for the Class
Meetings and the Extraordinary General Meeting, being the offices of Northern Trust International
Fund Administration Services (Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port,
Guernsey, from the date of this document until the close of the Extraordinary General Meeting and
at the Extraordinary General Meeting for at least 15 minutes prior to and during the Extraordinary
General Meeting. Accordingly, subject to (among other conditions) the passing of the special
resolutions set out in the notice convening the Extraordinary General Meeting, the Shares will be
reclassified with different rights, depending on the Elections made or deemed to be made under the
Scheme.

The Scheme is conditional, among other things, upon:

* the passing of the Resolutions to be proposed at the Class Meetings and the Extraordinary
General Meeting (or at any adjournments thereof) and all conditions to the Resolutions
(excluding any condition relating to the passing of any other Resolution) being fulfilled; and

* the Directors not resolving to abandon the Scheme.

Subject to the satisfaction of the conditions of the Scheme, the Company will be placed into
voluntary winding-up and the Scheme will take effect. It is expected that the Scheme will become
effective on the Effective Date.

Each of the Company, the Liquidators, and BH Macro respectively have undertaken to enter into the
Transfer Agreement and to use their respective reasonable endeavours to implement the Scheme in
accordance with its terms, provided that the conditions of the Scheme are satisfied.

Before any assets are transferred to BH Macro under the Scheme or set aside to pay Shareholders
who have elected for cash pursuant to the Cash Option, the Liquidators shall retain cash and other
assets in the Outstanding Costs Coverage Fund in an amount estimated by the Administrator in
consultation with the Liquidators as being an amount sufficient to meet all known and anticipated
non-transaction liabilities of the Company that are unrelated to the Proposals, including, but not
limited to, accrued management and performance fees that will be due to the Manager to the
Calculation Date upon termination of the Management Agreement. The Transaction Costs will be
paid from the Liquidation Fund (as further described below).

In addition, the Liquidators will retain cash and other assets in the Retention Fund in an amount
which they consider sufficient to provide for all unknown and unascertainable liabilities of the
Company (including tax and contingent liabilities and an amount for unknown and unascertainable
liabilities of the Company). The retention in respect of all unknown and unascertainable liabilities is
currently expected to be £50,000.

After provision has been made for the Outstanding Costs Coverage Fund and the Retention Fund,
the cash, undertaking, assets and other rights of the Company shall be appropriated as follows:

* to the Cash Fund, such cash, undertaking, assets and other rights of the Company as shall
equal 97.8 per cent. of the aggregate Residual Value of all Shares with “B1” rights and “B2”
rights (which are Shares in respect of which Elections have been made, or are deemed to
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have been made, for the Cash Option), plus an additional amount per Share with “B1” rights
or “B2” rights calculated to offset the impact of the increase of the management fee described
on page 10 of this document effective from 1 July 2021 to 31 July 2021; and

* to the Rollover Fund such cash, undertaking, assets and other rights of the Company as shall
equal the aggregate Residual Value of all Shares with “A1” rights and “A2” rights (which are
Shares in respect of which Elections have been made, or are deemed to have been made, for
BH Macro Shares pursuant to the BH Macro Shares Option), in each case calculated as at
the Calculation Date.

After provision has been made for the Outstanding Costs Coverage Fund, the Retention Fund, the
Cash Fund and the Rollover Fund, cash representing the Transaction Costs Coverage Amount
(being the remainder of the assets referable to those Shares in respect of which elections have
been made (or deemed to be made) for the Cash Option that is not to be paid to Shareholders
who have so elected (or deemed to have elected)), will be allocated to the Liquidation Fund to
provide for all Transaction Costs of the Company. The amount of all Transaction Costs is currently
expected to be no more than £750,000 in aggregate; and in the event that the Liquidation Fund is
less than £750,000 it will be supplemented by the BH Macro Costs Undertaking, if required.

The Rollover Fund and any cash or other assets remaining in the Outstanding Costs Coverage
Fund and the Liquidation Fund after payment of the relevant costs will be transferred to BH Macro
pursuant to the terms of the Transfer Agreement. In consideration for such transfers, the BH Macro
Shares to be issued under the Scheme will be allotted to the Liquidators as nominees for those
Shareholders who have elected or are deemed to have elected for BH Macro Shares (see the
section headed “Dealings and Settlement in BH Macro Shares” below). The NAV per BH Macro
Share in respect of the BH Macro Shares to be issued under the Scheme shall not include the
amount of any increase in the NAV per BH Macro Share resulting from the completion of the tender
offer being made by BH Macro to its shareholders expected to complete prior to the Calculation
Date.

The Cash Fund will be used to pay the entitlements of Shareholders (including Restricted
Shareholders) who have chosen or are deemed to have chosen the Cash Option (see the section
headed “Settlement of Elections for the Cash Option” below).

Details of how the Residual Value of the Shares will be calculated are set out in Part 4 of this
document.

Entitlements of Shareholders under the Scheme
In order for an Election to be made validly in respect of any Shares under the Scheme, the
Shareholder making the Election must be entered in the Register as the holder of such Shares on
the Record Date. Shareholders can choose to receive BH Macro Shares and/or cash in respect of
all or part of their holding.

Entitlements of Sterling Shareholders

The entitlement of each Sterling Shareholder who elects (or is deemed to elect) for the BH Macro
Shares Option will be the Residual Value per Sterling Share (which shall be calculated as at the
Calculation Date in accordance with paragraph 4.3 of Part 4 of this document) multiplied by the
number of Sterling Shares with “A1” rights held. The number of BH Macro Sterling Shares which
Sterling Shareholders electing for BH Macro Sterling Shares (rather than cash) will be entitled to
receive will be calculated by multiplying the number of Sterling Shares with “A1” rights held by the
Residual Value per Sterling Share, and dividing the result by the NAV per BH Macro Sterling Share
as at the Calculation Date.

The entitlement of each Sterling Shareholder who elects (or is deemed to elect) for the Cash
Option will be 97.8 per cent of the Residual Value per Sterling Share, plus an additional amount per
Sterling Share calculated to offset the impact of the increase of the management fee effective from
1 July 2021 to 31 July 2021, multiplied by the number of Sterling Shares with “B1” rights held.

In the event that Sterling Shareholders do not return a Form of Election (or send a valid TTE
Instruction) by 1.00 p.m. on 14 July 2021 or the Form of Election is not validly completed, such
Sterling Shareholders (except Restricted Shareholders, who will be deemed to have chosen the
Cash Option in respect of all Shares held) will be deemed to have chosen the BH Macro Shares
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Option in respect of their entire holding of Sterling Shares. Where Sterling Shareholders have made
a valid Election in respect of only part of their holding, they will be deemed to have chosen the BH
Macro Shares Option for the remainder of their holding of Sterling Shares.

Entitlements of US Dollar Shareholders

The entitlement of each US Dollar Shareholder who elects (or is deemed to elect) for the BH Macro
Shares Option will be the Residual Value per US Dollar Share multiplied by the number of US
Dollar Shares with “A2” rights held. The number of BH Macro US Dollar Shares which BH Macro
Shareholders electing for BH Macro US Dollar Shares (rather than cash) will be entitled to receive
will be calculated by multiplying the number of US Dollar Shares with “A2” rights held by the
Residual Value per US Dollar Share, and dividing the result by the NAV per BH Macro US Dollar
Share on the Calculation Date.

The entitlement of each US Dollar Shareholder who elects (or is deemed to elect) for the Cash
Option will be 97.8 per cent of the Residual Value per US Dollar Share, plus an additional amount
per US Dollar Share calculated to offset the impact of the increase of the management fee effective
from 1 July 2021 to 31 July 2021, multiplied by the number of US Dollar Shares with “B2” rights
held.

In the event that US Dollar Shareholders do not return a Form of Election (or send a valid TTE
Instruction) by 1.00 p.m. on 14 July 2021 or the Form of Election is not validly completed, such US
Dollar Shareholders (except Restricted Shareholders who will be deemed to have chosen the Cash
Option in respect of all Shares held) will be deemed to have chosen the BH Macro Shares Option
in respect of their entire holding of US Dollar Shares. Where US Dollar Shareholders have made a
valid Election in respect of only part of their holding, they will be deemed to have chosen the BH
Macro Shares Option for the remainder of their holding of US Dollar Shares.

The Scheme, pursuant to which Shareholders will receive their entitlements under the Proposals, is
set out in Part 4 of this document.

The Class Meetings and the Extraordinary General Meeting
The Proposals are conditional on the approval of Shareholders which is being sought at the Class
Meetings (at which the holders of the Sterling Shares and, separately, the US Dollar Shares will be
entitled to vote) and the Extraordinary General Meeting (at which all Shareholders will be entitled to
vote).

At each of the Class Meetings, the holders of the relevant class of Shares will be asked to vote on
an ordinary resolution to approve the Resolutions to be proposed at the Extraordinary General
Meeting and to approve any variation to the special rights attached to their Shares resulting from
the amendments to the Articles proposed pursuant to the Proposals.

At the Extraordinary General Meeting special resolutions will be proposed which, if passed, will:

(i) reclassify the rights attaching to each class of Shares to reflect the Elections made (or
deemed to have been made) and accepted for the Options under the Scheme, and amend the
Articles of Incorporation for the purposes of implementing the Scheme;

(ii) authorise the implementation of the Scheme by the Liquidators, when appointed, including the
entry into of the Transfer Agreement by the Liquidators, the allotment of the relevant number of
BH Macro Shares by BH Macro to the Liquidators who will renounce such BH Macro Shares
in favour of Shareholders electing for the BH Macro Shares Option in accordance with the
Scheme and authorise the Liquidators to apply to cancel the listing of the Shares, with effect
from such date as the Liquidators will determine; and

(iii) place the Company into voluntary winding-up (the “Winding-up Resolution”), appoint the
Liquidators and agree the basis of their remuneration, instruct the Company Secretary to hold
the books to the Liquidators’ order and confer certain powers on the Liquidators.

Dealings in Shares
The Shares will be disabled in CREST at close of business on 15 July 2021. The latest time for
trading in the Shares on the London Stock Exchange for normal settlement will be 6.00 p.m. on
13 July 2021, after which dealings for normal settlement will be for cash settlement only and, in the
case of certificated Shares, will only be registered if documents of title are delivered immediately.
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If Shareholders dispose of their Shares otherwise than through the London Stock Exchange, they
must make their own arrangements with the other parties concerned as regards entitlements under
the Scheme. For the avoidance of doubt, the Company’s register of members will remain open until
the Effective Date.

Settlement of Elections for the Cash Option
Shareholders who wish to receive cash under the Scheme in respect of their Shares must choose
the Cash Option, otherwise (unless they are Restricted Shareholders) they will receive BH Macro
Shares.

If the Scheme becomes effective, as soon as practicable following the Final NAV Publication Date,
the Liquidators shall distribute to Shareholders who have chosen the Cash Option the cash amounts
due to such Shareholders, with entitlements to cash being rounded down to the nearest £0.01 or
USD0.01, as applicable.

Cheques in respect of the cash due in respect of Elections made and accepted for the Cash
Option to Shareholders who hold their Shares in certificated form are expected to be despatched by
the Receiving Agent on behalf of the Liquidators in the week commencing 30 August 2021.
Shareholders who hold their Shares in uncertificated form (that is, in CREST) will receive payment
of the cash amounts due to them during the week commencing 30 August 2021 through the
CREST system.

Any interest accruing on cash balances held by the Liquidators pending presentation of cheques by
Shareholders who have chosen the Cash Option under the Scheme will accrue to the Liquidation
Fund.

Dealings and Settlement in BH Macro Shares
Shareholders who wish to receive BH Macro Shares under the Scheme in respect of their Shares
should choose the BH Macro Shares Option. Shareholders who fail to make a valid Election will,
unless they are Restricted Shareholders, be deemed to have chosen the BH Macro Shares Option
in respect of their entire holding. Restricted Shareholders or Shareholders who have not complied
with BH Macro’s “know your customer” checks will be deemed to have chosen the Cash Option in
respect of their entire holding.

Applications will be made by BH Macro to the FCA for the BH Macro Shares to be issued pursuant
to the Scheme to be admitted to the premium segment of the Official List and to the London Stock
Exchange for such shares to be admitted to trading on the premium segment of the London Stock
Exchange’s main market for listed securities.

If the Scheme becomes effective, the first day of dealings in the BH Macro Shares issued under
the Scheme is expected to be 26 August 2021. BH Macro Shares issued pursuant to the Scheme
will rank equally in all respects with existing issued shares in BH Macro.

In the very unlikely event that the BH Macro Shares to be issued pursuant to the Scheme are not
admitted to the premium segment of the Official List and to the premium segment of the London
Stock Exchange’s main market by 30 September 2021, the Scheme will still be effective and
Shareholders electing for, or deemed to have elected for, the BH Macro Share Option will receive
cash equal to the Residual Value per Share instead of BH Macro Shares. Any such cash payment
is expected to be funded by BH Macro redeeming part of its interest in BHMF and, accordingly,
may not be paid to Shareholders until late December 2021. UK resident Shareholders who receive
any such cash payment would (depending on their personal circumstances) generally be expected
to be treated as having made a disposal of their relevant Shares for the purposes of UK taxation of
chargeable gains and, accordingly, such a receipt may give rise to a chargeable gain or an
allowable loss.

The BH Macro Shares will be in registered form and may be held in either certificated or
uncertificated form.

Shareholders who hold their Shares in certificated form at the Effective Date will receive their BH
Macro Shares in certificated form. It is expected that share certificates in respect of such BH Macro
Shares will be despatched to the Shareholders entitled to them during the week commencing
30 August 2021 or as soon as practicable thereafter.
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Shareholders who hold their Shares in uncertificated form at the Effective Date will receive their BH
Macro Shares in uncertificated form, although BH Macro reserves the right to issue such shares in
certificated form. In normal circumstances this is only likely to be exercised in the event of an
interruption, failure or breakdown of CREST or of the facilities or system operated by BH Macro’s
registrars in connection with CREST. BH Macro will procure that instructions are given to credit the
appropriate stock accounts in the CREST system with the relevant entitlements to BH Macro Shares
in uncertificated form. The stock accounts so credited will be those accounts held under the same
participant ID and member account ID as those appearing in the relevant TTE Instruction. It is
expected that CREST stock accounts will be credited with the BH Macro Shares on 26 August
2021.

Share certificates
Existing certificates in respect of Shares will cease to be of value for any purpose following the
implementation of the Scheme and such certificates should be destroyed upon receipt of the cash
and/or BH Macro Shares to which the relevant Shareholder is entitled under the Scheme.

No distributions from the Liquidation Fund
To the extent that any part of the Liquidation Fund is not required to meet the Transaction Costs,
the balance remaining in the hands of the Liquidators will be paid to BH Macro.

Despatch of Documents and Remittances
All documents and remittances despatched to or from Shareholders or their appointed agents in
connection with the Scheme will be despatched at Shareholders’ own risk and no acknowledgement
will be issued in respect of receipt of Forms of Election.
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PART 3

ACTION TO BE TAKEN

Shareholders should read the following sections of this document carefully. If Shareholders
are unsure as to what action they should take or how to take any action, they are
recommended to seek immediately their own personal financial advice from an appropriately
qualified independent adviser authorised under the Financial Services and Markets
Act 2000.

The Class Meetings and the Extraordinary General Meeting
The following table shows the entitlement of each Shareholder to participate and vote at the Class
Meetings and the Extraordinary General Meeting, all to be held at the offices of Northern Trust
International Fund Administration Services (Guernsey) Limited, Trafalgar Court, Les Banques, St
Peter Port, Guernsey, GY1 3QL, Channel Islands:

Sterling
Shareholders’
Class Meeting
10.00 a.m. on
19 July 2021

US Dollar
Shareholders’
Class Meeting
10.05 a.m.3 on
19 July 2021

Extraordinary
General Meeting

10.10 a.m.3 on
19 July 2021

Sterling Shareholders ✓ X ✓

US Dollar Shareholders X ✓ ✓

The notices convening each Class Meeting and Extraordinary General Meeting are set out at the
end of this document.

A description of the ordinary resolutions to be proposed at each of the Class Meetings and the
special resolutions to be proposed at the Extraordinary General Meeting is set out in Part 2 of this
document. An ordinary resolution requires a simple majority of the votes cast on the resolution to
be cast in favour in order to be passed. A special resolution requires 75 per cent. or more of the
votes cast on the resolution to be cast in favour in order to be passed.

The quorum for each of the Class Meetings is two persons together holding or representing by
proxy at least one-third of the voting rights of the relevant class and at an adjourned meeting shall
be one Shareholder of the relevant class or his proxy. In the event that any Class Meeting is not
quorate the meeting shall be adjourned to such later time as the chairman of that Class Meeting
may decide.

The quorum for the Extraordinary General Meeting is two persons present in person or by proxy at
which both classes of Shares will be entitled to vote together (weighted voting between the two
share classes will apply). On a poll, each Shareholder will be entitled to one vote per US Dollar
Share held and 1.97950 votes per Sterling Share held. 75 per cent. or more of the votes cast on
the Resolutions must be cast in favour in order for such Resolutions to pass.

Forms of Proxy
You will find accompanying this document Forms of Proxy for use at the relevant Class Meetings
and Extraordinary General Meeting. Subject to the prevailing restrictions imposed by the States of
Guernsey in response to the Covid-19 pandemic at the relevant time, physical attendance at the
Class Meetings and the Extraordinary General Meeting may not be possible. Accordingly, the
Company urges you to vote by proxy and to appoint the chairman of the meeting as your proxy.

You are requested to complete and sign the applicable Forms of Proxy and return them, in
accordance with the instructions printed thereon, to the Company’s Registrars, Computershare
Investor Services (Guernsey) Limited, c/o The Pavilions, Bridgwater Road, Bristol, BS99 6ZY as
soon as possible, but in any event so as to be received by no later than 48 hours (excluding non-
working days) before the time appointed for the relevant Class Meeting or Extraordinary General
Meeting.

3 Or as soon thereafter as the immediately preceding meeting shall have been concluded or adjourned.
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CREST members may use the CREST electronic proxy appointment service and should refer to the
notes to the relevant notice of meeting in relation to the submission of a proxy appointment in
CREST.

Making an Election
Action for holders of Shares in certificated form
Shareholders (other than Restricted Shareholders) holding their Shares in certificated form will find
enclosed with this document (a) personalised Form(s) of Election.

Such Shareholders should read the Form(s) of Election carefully, complete the appropriate boxes
and return the Form(s) of Election by post in the enclosed reply-paid envelope for Shareholders with
a UK registered address only or by post using your own envelope to Computershare Investor
Services (Guernsey) Limited, c/o The Pavilions, Bridgwater Road, Bristol, BS99 6ZY as soon as
possible but in any event so as to arrive by no later than 1.00 p.m. on 14 July 2021. Shareholders
(other than Restricted Shareholders) who do not make any elections will be deemed to have
elected for the BH Macro Shares Option as the default option under the Scheme.

Forms of Election, once submitted, will be irrevocable without the consent of the Directors.

You should note that, if you hold Shares in both certificated and uncertificated form, you should
complete (a) Form(s) of Election for your certificated holding(s) only and follow the procedure set
out below under the heading “Action for holders of Shares in uncertificated form” in relation to your
uncertificated holding.

If you hold your Shares in certificated form, but under different designations, you should complete a
separate Form of Election in respect of each designation.

If you have any queries relating to the completion of Form(s) of Election and/or require additional
forms please contact the Company’s administrator, Northern Trust International Fund Administration
Services (Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3QL at
the following number +44(0)1481 745 001. Northern Trust International Fund Administration Services
(Guernsey) Limited can only provide information regarding the completion of the Form(s) of Proxy
and cannot provide you with investment or tax advice.

Restricted Shareholders will not be provided with a Form of Election and will receive cash under
the Proposals unless they have satisfied the Directors and the BH Macro Directors that it is lawful
for BH Macro to offer and issue BH Macro Shares to them under any relevant overseas laws and
regulations.

Action for holders of Shares in uncertificated form
If your Shares are held in uncertificated form, you should not complete (a) Form(s) of Election in
respect of such Shares. Instead, you should take (or procure to be taken) the action set out below
to transfer (by means of a TTE Instruction) the number of Shares in respect of which you are
choosing the Cash Option available under the Scheme to an escrow balance, specifying
Computershare Investor Services (Guernsey) Limited in its capacity as escrow agent under its
participant ID referred to below, as soon as possible and in any event so that the transfer to escrow
settles not later than 1.00 p.m. on 14 July 2021. You should send (or, if you are a CREST
sponsored member procure that your CREST sponsor sends) a TTE Instruction to Euroclear which
may be properly authenticated in accordance with Euroclear’s specifications and which must
contain, in addition to the other information that is required for the TTE Instruction to settle in
CREST, the following details:

* the number of Shares to be transferred to an escrow balance;

* your member account ID;

* your participant ID;

* the participant ID of Computershare Investor Services (Guernsey) Limited in its capacity as
CREST receiving agent, which is 8RA06;
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* the member account ID of Computershare Investor Services (Guernsey) Limited, which for the
Sterling Shares is BHGLGB01 in respect of the Cash Option and BHGLGB02 in respect of the
BH Macro Shares Option and for the US Dollar Shares is BHGLUS03 in respect of the Cash
Option and BHGLUS04 in respect of the BH Macro Shares Option;

* the ISIN number for the Sterling Shares which is GG00B2QQPT96 and for the US Dollar
Shares which is GG00B2QQPS89, as applicable;

* the corporate action number for the Elections, which is allocated by Euroclear and can be
found by viewing the relevant corporate actions details in CREST;

* a contact name and number, which should be inserted in the shared note field of the TTE
Instruction;

* the intended settlement date for the transfer to escrow, which should be as soon as possible
and in any event by no later than 1.00 p.m. on 14 July 2021; and

* the standard delivery instruction priority, which is 80.

Any Shareholder who is a CREST sponsored member, should refer to its CREST sponsor before
taking any action. A Shareholder’s CREST sponsor will be able to confirm details of such
Shareholder’s participant ID and member account ID under which the Shares are held. In addition,
only a Shareholder’s CREST sponsor will be able to send the TTE Instruction in relation to the
Shares for which they wish to choose the Cash Option available under the Scheme.

After settlement of the TTE Instructions, you will not be able to access the Shares in CREST for
any transaction or for charging purposes, notwithstanding that they will be held by Computershare
Investor Services (Guernsey) Limited as escrow agent. You are recommended to refer to the
CREST Manual for further information on the CREST procedures outlined above.

The last time and date for receipt of Forms of Election and TTE Instructions is 1.00 p.m. on 14 July
2021. The Record Date, being the date for determining which Shareholders are entitled to make
Elections under the Scheme, is close of business on 14 July 2021.

Shareholders should note that Euroclear does not make available special procedures in CREST for
any particular corporate action. Normal system timings and limitations will, therefore, apply in
connection with the TTE Instruction and its settlement. Shareholders should therefore ensure that all
necessary action is taken by them (or by their CREST sponsor) to enable a TTE Instruction relating
to the Shares to settle prior to 1.00 p.m. on 14 July 2021. Shareholders are referred in particular to
those sections of the CREST Manual concerning the practical limitations of the CREST system and
timings.

Failure to make an Election
In the event that Shareholders do not return (a) validly completed Form(s) of Election or send a
valid TTE Instruction by 1.00 p.m. on 14 July 2021, such Shareholders (except Restricted
Shareholders who will be deemed to have chosen the Cash Option) will be deemed to have chosen
the BH Macro Shares in respect of their entire holding.

Under Elections
If, on any Form of Election, the total of a Shareholder’s Election is less than the total holding shown
on the Form of Election or, if different, their actual holding as at the Record Date, they shall be
deemed to have chosen the BH Macro Shares Option in respect of the balance of their holding.

Excess Elections
If, on any Form of Election, the total of a Shareholder’s Election exceeds the total holding shown on
the Form of Election or, if different, their actual holding as at the Record Date, then such Election
shall be deemed to be in respect of the whole of their actual holding. If such a Shareholder has
elected for both Options, then that Shareholders’ entitlement under that Election shall be split pro
rata to the number of Shares in respect of which Elections were made for each Option.

Restricted Shareholders
The terms of the Proposals, as they relate to Restricted Shareholders, may be affected by laws of
the relevant jurisdiction. Restricted Shareholders are not meant to receive Forms of Election or the
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BH Macro Prospectus, and will be deemed under the terms of the Scheme to have made
irrevocable Elections for the Cash Option unless they have satisfied the Directors and the BH
Macro Directors that it is lawful for BH Macro to offer and issue BH Macro Shares to them under
any relevant overseas laws and regulations.

Shareholders who are subject to taxation outside the United Kingdom should consult their tax
advisers as to the tax effect of the Proposals on them.
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PART 4

THE SCHEME

1 Definitions and Interpretation
Words and expressions defined on pages 41 to 45 have the same meanings when used in this
Scheme.

2 Elections and Entitlements Under the Scheme
2.1 Subject to the Resolutions contained in the Notice of the Extraordinary General Meeting being

passed at such Extraordinary General Meeting, or at any adjournment thereof, and becoming
unconditional:

2.1.1 the Sterling Shares in respect of which the holders have made, or are deemed to have
made, valid Elections for BH Macro Shares will be reclassified as Sterling Shares with
“A1” rights;

2.1.2 the US Dollar Shares in respect of which the holders have made, or are deemed to
have made, valid Elections for BH Macro Shares will be reclassified as US Dollar
Shares with “A2” rights,

(Sterling Shares with “A1” rights and US Dollar Shares with “A2” rights shall be
collectively referred to as “Shares with “A” rights”);

2.1.3 the Sterling Shares in respect of which the holders have made, or are deemed to have
made, valid Elections for the Cash Option will be reclassified as Sterling Shares with
“B1” rights;

2.1.4 the US Dollar Shares in respect of which the holders have made, or are deemed to
have made, valid Elections for the Cash Option will be reclassified as US Dollar Shares
with “B2” rights;

(Sterling Shares with “B1” rights and US Dollar Shares with “B2” rights shall be
collectively referred to as Shares with “B” rights).

2.2 The rights of the Sterling Shares and the US Dollar Shares following the passing of such
Resolutions will be the rights attaching to the new classes of Shares with “A” rights and
Shares with “B” rights all as set out in Articles 4.14 and 4.15 to be inserted in the Articles of
Incorporation of the Company pursuant to the first Resolution contained in the Notice of the
Extraordinary General Meeting and references to Shareholders shall be construed accordingly.

2.3 On or as soon as practicable after the Final NAV Publication Date, the Administrator, in
consultation with the Liquidators, shall calculate, for the purposes of determining the Residual
Value per Share, the Residual Value per Sterling Share and the Residual Value per US Dollar
Share, the total assets of the Company (the “Total Assets”) as being the aggregate value
thereof as valued in accordance with paragraph 4.1 below as at 5.00 p.m. on the Calculation
Date.

2.4 The Form(s) of Election and the provisions set out therein shall form part of this Scheme.
Forms of Election submitted by facsimile shall not be valid and effective.

2.5 If, on any Form of Election, the total of a Shareholder’s Election is less than his total holding
shown on the Form of Election or, if different, his actual holding as at the Record Date, he
shall be deemed to have elected for the BH Macro Shares Option in respect of the balance of
his holding.

2.6 If, on any Form of Election, the total of a Shareholder’s Election exceeds his total holding
shown on the Form of Election or, if different, his actual holding as at the Record Date, then
such Election shall be deemed to be in respect of the whole of his actual holding. If such a
Shareholder has elected for both Options, then that Shareholders’ entitlement under that
Election shall be split pro rata to the number of Shares in respect of which Elections were
made for each Option.
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2.7 Shareholders (who are not Restricted Shareholders) who make no Election, or in respect of
whom any Form of Election is not duly completed in accordance with the instructions thereon
or who do not send a TTE Instruction in respect of their Elections in accordance with the
instructions set out in Part 3 of this document by 1.00 p.m. on 14 July 2021 will be deemed to
have elected for the BH Macro Shares Option in respect of their entire holding of Shares (or
such part of their holding as shall not be subject to an Election for the Cash Option which has
been made and accepted).

2.8 By signing and delivering a Form of Election or sending a TTE Instruction through CREST and
in consideration of the Company agreeing to process the Form(s) of Election or TTE
Instruction (as the case may be), each Shareholder agrees that an Election made on a Form
of Election or in a TTE Instruction will be irrevocable (other than with the consent of the
Directors) and, by signature and delivery or by such despatch thereof, such Shareholder
represents and warrants that the Election is valid and binding and is made in accordance with
all applicable legal requirements.

2.9 The Directors reserve the right to accept, at their sole discretion, delivery of Forms of Election
after 1.00 p.m. on 14 July 2021.

2.10 Any Shareholder who elects (or is deemed to elect) for the BH Macro Shares Option will,
unless otherwise expressly agreed with BH Macro, the Manager and JPMC, be deemed to
have represented, warranted, undertaken, agreed and acknowledged as follows as of the date
it acquires BH Macro Shares or any beneficial interest therein:

2.10.1 it is located outside the United States, is a Non-United States Person and is acquiring
the BH Macro Shares in an “offshore transaction” in compliance with Regulation S;

2.10.2 it is not otherwise a Restricted Shareholder;

2.10.3 if it is acquiring the BH Macro Shares as a fiduciary or agent for one or more investor
accounts, it has full power and authority to make (and it does make) the
representations, warranties, undertakings, agreements and acknowledgements herein on
behalf of each such account;

2.10.4 the BH Macro Shares have not been and will not be registered under the US
Securities Act, or with any securities regulatory authority of any state or other
jurisdiction of the United States, and may not be offered, sold, resold, pledged,
delivered, distributed or otherwise transferred, directly or indirectly, into or within the
United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the US Securities Act and in compliance with any
applicable securities laws of any state or other jurisdiction of the United States;

2.10.5 BH Macro has not been and will not be registered under the US Investment Company
Act of 1940, as amended (the “US Investment Company Act”), and as such investors
are not and will not be entitled to the benefits of the US Investment Company Act;

2.10.6 the Manager is not, and will not be, registered under the US Investment Advisers Act
of 1940, as amended, and is exempted from having to register as a commodity trading
advisor under the US Commodity Exchange Act of 1936, as amended;

2.10.7 it is not acquiring BH Macro Shares as a result of any general solicitation or general
advertising (as those terms are defined in Regulation D under the US Securities Act) or
any directed selling efforts (as that term is defined in Regulation S) and that its
purchase of BH Macro Shares is not part of a plan or scheme to evade the registration
requirements of the US Securities Act;

2.10.8 it is acquiring the BH Macro Shares for its own account or for one or more investment
accounts for which it is acting as a fiduciary or agent, in each case for investment only,
and not with a view to or for any distribution, sale or other transfer of the BH Macro
Shares in any manner that would violate the US Securities Act or any other applicable
laws;

2.10.9 no portion of the assets used to purchase, and no portion of the assets used to hold,
BH Macro Shares or any beneficial interest therein constitutes or will constitute the
assets of (i) an “employee benefit plan” as defined in Section 3(3) of ERISA that is
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subject to Title I of ERISA, (ii) a “plan” as defined in Section 4975 of the US Tax Code,
including an individual retirement account or other arrangement that is subject to
Section 4975 of the US Tax Code or (iii) an entity which is deemed to hold the assets
of any of the foregoing types of plans, accounts or arrangements that is subject to Title
I of ERISA or Section 4975 of the US Tax Code. In addition, if an investor is a
governmental, church, non-US or other employee benefit plan that is subject to any
federal, state, local or non-US law that is substantially similar to the provisions of Title I
of ERISA or Section 4975 of the US Tax Code, its purchase, holding, and disposition
of the BH Macro Shares must not constitute or result in a non-exempt violation of any
such substantially similar law; and

2.11 the representations, warranties, undertakings, agreements and acknowledgements contained
herein are irrevocable and it acknowledges that BH Macro, the Manager, JPMC and their
respective directors, officers, agents, employees, advisers and others will rely upon the truth
and accuracy of, and compliance with, such representations, warranties, undertakings,
agreements and acknowledgments. If any of the representations, warranties, undertakings,
agreements or acknowledgments contained herein are no longer accurate or have not been
complied with, it will immediately notify BH Macro.

3 Apportionment of the Company’s Total Assets
3.1 On the Calculation Date, or as soon as practicable thereafter, the Administrator, in consultation

with the Liquidators, shall procure that the Company finalises the division of the Total Assets
and appropriates them to five separate and distinct funds, the Outstanding Costs Coverage
Fund, the Retention Fund, the Cash Fund, the Rollover Fund and the Liquidation Fund as
provided for and in the order specified below:

3.1.1 there shall be appropriated to the Outstanding Costs Coverage Fund such of the cash,
undertaking and other assets of the Company of a value calculated in accordance with
paragraph 4.1 and estimated by the Administrator in consultation with the Liquidators
as being an amount sufficient to meet all known and anticipated non-transaction
liabilities of the Company that are unrelated to the Proposals;

3.1.2 there shall then be appropriated to the Retention Fund such of the cash, undertaking
and other assets of the Company from the remaining assets of the Company after the
appropriation referred to in sub-paragraph 3.1.1 above of a value calculated in
accordance with paragraph 4.1 and estimated by the Directors in consultation with the
Liquidators (such amount not expected to exceed £50,000), to be sufficient to meet the
unknown or unascertainable liabilities payable by the Company;

3.1.3 there shall then be appropriated:

(a) to the Cash Fund, such cash, undertaking, assets and other rights of the
Company from the remaining assets of the Company after the appropriation
referred to in sub-paragraph 3.1.2 above which amount to 97.8 per cent. of the
aggregate Residual Value of all Shares with “B1” rights and “B2” rights (which are
Shares in respect of which Elections have been made, or are deemed to have
been made, for the Cash Option, plus an additional amount per Share with “B1”
rights or “B2” rights calculated to offset the impact of the increase of the
management fee described on page 10 of this document effective from 1 July
2021 to 31 July 2021; and

(b) to the Rollover Fund, such cash, undertaking, assets and other rights of the
Company from the remaining assets of the Company after the appropriations
referred to in sub-paragraph 3.1.2 above, which amount to the aggregate Residual
Value of Shares with “A1” rights and “A2” rights (which are Shares in respect of
which successful Elections have been made, or are deemed to have been made,
for BH Macro Shares pursuant to the BH Macro Shares Option).

3.1.4 there shall be appropriated to the Liquidation Fund cash representing the remaining
amount of the Residual Value per Share (in aggregate in respect of all elections (or
deemed elections) for the Cash Option) after deduction of the amounts referred to in
paragraph 3.1.3(a) above, to meet the Transaction Costs which shall include, but not
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be limited to (without prejudice to the generality of the foregoing and save to the extent
that the same have already been paid or already deducted in calculating the total net
assets):

(a) the agreed administration costs of the Company to be incurred during the period
commencing on the Effective Date and ending on the Settlement Date;

(b) the costs and expenses incurred and to be incurred by the Company and the
Liquidators in formulating, preparing and implementing the Proposals, the Scheme
and in preparing this document and all associated documents, in each case as
not otherwise paid prior to the liquidation of the Company;

(c) the agreed costs and expenses incurred and to be incurred by the Company and
the Liquidators in preparing and implementing the Scheme, including the Transfer
Agreement; and

(d) the agreed costs and expenses of winding up the Company (which includes the
costs and expenses in relation to the Liquidators maintaining the Company in
liquidation until the date of final dissolution of the Company), including the fees
and expenses of the Liquidators,

in each case including any VAT in respect thereof.

The amount of all Transaction Costs is currently expected to be no more than £750,000
in aggregate, and in the event that the Liquidation Fund is less than £750,000 (or, if
lower, the actual Transaction Costs) it will be supplemented by the BH Macro Costs
Undertaking, if required.

3.2 Interest, income and other rights or benefits accruing in respect of any of the undertaking,
cash or other assets comprised in any of the Outstanding Costs Coverage Fund, the Retention
Fund, the Cash Fund, the Rollover Fund or the Liquidation Fund shall form part of that fund.

3.3 Any class action rights or similar rights in respect of present or past investments of the
Company shall accrue to the Retention Fund.

3.4 Any transaction taxes, stamp duty or SDRT payable on the transfer of assets to BH Macro, if
any, shall be borne by BH Macro and shall not be for the account of the Company as a
whole.

3.5 The Liquidators retain the right to adjust the value of the Retention Fund on or before the
Settlement Date by way of a pro rata adjustment to the Cash Fund and the Rollover Fund
should the value of the Company’s liabilities increase between the Effective Date and the
Settlement Date.

4 Calculation of Value of the Total Assets
4.1 For the purposes of the calculation of the value of the Total Assets when appropriating assets

to the Outstanding Costs Coverage Fund, the Retention Fund, the Cash Fund, the Rollover
Fund and the Liquidation Fund and also the calculation of the Residual Value, Residual Value
per Sterling Share and Residual Value per US Dollar Share, the assets of the Company will
be valued on the basis that:

4.1.1 the Company’s interests in shares of the Master Fund will be priced equal to the final
NAVs per share of the Master Fund as at 30 July 2021; and

4.1.2 cash and deposits with, or balances at, banks together with all bills receivable held by
the Company as at the Calculation Date will be valued at par (together with interest
accrued up to the Calculation Date). Any amount in GBP will be converted into USD
using such exchange rate as the Liquidators in good faith shall consider appropriate.

4.2 Notwithstanding the foregoing, the Liquidators, may, in their absolute discretion, adopt a
method of valuation or permit an alternative method of valuation to be used if they, acting in
good faith, consider that such valuation better reflects the fair value of any asset or security.
None of the Company, the Directors, the Manager, BH Macro nor the Liquidators shall be
under any liability by reason of the fact that a valuation believed to be appropriate may
subsequently be found not to have been appropriate.
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4.3 For the purposes of this Scheme:

4.3.1 the Residual Value shall be the NAV of the Company in USD on the basis that the
assets of the Company are valued in accordance with paragraph 4.1 above less the
Outstanding Costs Coverage Fund (to the extent not already represented in the NAV of
the Company) and the Retention Fund as calculated in accordance with paragraph 3.1
above and the Residual Value of each of the Sterling Shares and the US Dollar Shares
shall be calculated as the NAV of each class of Shares (expressed in GBP in the case
of the Sterling Shares following conversion by reference to the prevailing USD/GBP
exchange rate) less their pro rata contribution to the Retention Fund;

4.3.2 the Residual Value per Sterling Share shall equal the Residual Value of Sterling
Shares divided by the number of Sterling Shares in issue as at the Calculation Date
(excluding any Sterling Shares held in treasury);

4.3.3 the Residual Value per US Dollar Share shall equal the Residual Value of US Dollar
Shares divided by the number of US Dollar Shares in issue as at the Calculation Date
(excluding any US Dollar Shares held in treasury); and

4.3.4 the Residual Value per Share is the Residual Value per Sterling Shares and/or the
Residual Value per US Dollar Shares, as the context permits.

4.4 The calculation in paragraph 4.3 shall, where necessary, be expressed in pence or cents (as
the case may be) to four decimal places.

5 Provision of Information by Liquidators
On the Effective Date or as soon as practicable thereafter (prior to the transfer of the Rollover Fund
under this Scheme), the Liquidators shall deliver to the Manager and BH Macro the particulars of
the assets comprised in the Rollover Fund, together with a list certified by the Registrars of the
names and addresses of, and the numbers of Shares with “A1” rights and “A2” rights held by,
Shareholders on the Register on the Effective Date.

6 Distribution of the Cash Fund
6.1 As soon as practicable after the Final NAV Publication Date, the Liquidators shall procure the

payment out of the Cash Fund:

6.1.1 to each holder of Sterling Shares with “B1” rights of an amount in cash equal to
97.8 per cent. of the Residual Value per Sterling Share multiplied by the number of
Sterling Shares with “B1” rights held by such holder, with entitlements being rounded
down to the nearest £0.01;

6.1.2 to each holder of US Dollar Shares with “B2” rights of an amount of cash equal to
97.8 per cent. of the Residual Value per US Dollar Share, multiplied by the number of
US Dollar Shares with “B2” rights held by such holder, with entitlements being rounded
down to the nearest USD0.01; and

6.1.3 to each holder of Shares with “B1” or “B2” rights of an additional amount per Share
calculated in accordance with paragraph 3.1.3 to offset the impact of the increase of
the management fee effective from 1 July 2021 to the Effective Date.

6.2 The Registrars shall provide to the Liquidators a certified list of holders of Shares with “B”
rights as at the Effective Date.

7 Transfer of Assets Pursuant to the Transfer Agreement
7.1 On the Effective Date or as soon as practicable thereafter the Liquidators shall, and shall

procure that the Company shall, enter into and implement the Transfer Agreement (subject to
such modifications as may be agreed between the parties thereto) whereby the Liquidators
shall procure the transfer of the Rollover Fund to BH Macro in exchange for the allotment of
BH Macro Shares to the Liquidators as nominees for the holders of Shares with “A” rights on
the basis set out in paragraph 8 below.
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7.2 In accordance with the Transfer Agreement, the undertaking and assets to be transferred to
BH Macro (expected to comprise shares in the Master Fund) shall be transferred with such
rights and title as the Company may have in respect of the same or any part thereof subject
to and with the benefit of all and any rights, restrictions, obligations, conditions and
agreements affecting the same or any part thereof, including the right to all income, dividends,
distributions, interest and other rights and benefits attaching thereto or accruing therefrom as
at and from the Effective Date. Further, in accordance with the Transfer Agreement, the
Company, acting by the Liquidators, shall, insofar as it is reasonably able to do so by law or
otherwise, comply with all reasonable requests made by BH Macro in respect of vesting in BH
Macro the title to and enjoyment of the Rollover Fund to be transferred to it and shall, in
particular, account to BH Macro for all income, dividends, distributions, interest and other
rights and benefits in respect of such assets received after the Effective Date.

7.3 BH Macro has undertaken that, to the extent that the Transaction Costs Coverage Amount is
less than £750,000 or, if lower, the actual Transaction Costs (such difference being the
“Shortfall”), BH Macro shall pay to the Liquidators, on behalf of the Company, an amount in
cash equal to the Shortfall.

7.4 In the event that Admission does not become effective on or prior to 26 August 2021 (or such
later date as may be agreed between the Company, BH Macro and Investec, not being later
than 30 September 2021) and the Rollover Fund has been transferred to BH Macro, BH
Macro shall make a cash payment equal to the Residual Value of the Rollover Fund to the
Company as soon as practicable and the Liquidators shall proceed with the voluntary
liquidation of the Company.

8 Issue of BH Macro Shares pursuant to the Scheme
8.1 On or as soon as practicable following the Final NAV Publication Date, BH Macro Shares shall

be allotted to the Liquidators as nominees for the holders of Shares with “A” rights on the
basis set out in paragraph 8.3 below.

8.2 The BH Macro Shares to be issued pursuant to paragraph 8.1 above shall be allotted to the
Liquidators as nominees for the Shareholders holding Shares with “A” rights whereupon the
Liquidators shall renounce the allotments of the relevant BH Macro Shares in favour of the
Shareholders electing for (or being deemed to elect for) the BH Macro Shares Option and
being entitled to them in accordance with this Scheme. On such renunciation, BH Macro will
issue the relevant BH Macro Shares to the Shareholders entitled thereto. For the avoidance of
doubt, the BH Macro Shares issued will be of the same currency class as the Shares held in
the Company. The registrar of BH Macro will arrange for the despatch of certificates in relation
to such BH Macro Shares to the Shareholders entitled to them at their respective addresses
appearing in the Register (and in the case of joint holders, the address of the first named) or
in the case of Shareholders previously holding uncertificated Shares BH Macro’s registrar will
procure that Euroclear is instructed to credit the appropriate stock accounts in CREST of such
Shareholders with such Shareholders’ respective entitlements to the relevant BH Macro Shares
in each case at the risk of the person entitled thereto. BH Macro shall be entitled to assume
that all information delivered to it in accordance with paragraph 5 above is correct and to
utilise the same in procuring registration of the relevant BH Macro Shares issued pursuant to
this Scheme.

8.3 The issue of each class of BH Macro Shares pursuant to the allotment referred to in
paragraph 8.1 above shall be made to or on behalf of Shareholders (other than Restricted
Shareholders), who have elected or are deemed to have elected for BH Macro Shares on the
basis that:

8.3.1 in respect of Shareholders holding reclassified Sterling Shares with “A1” rights, the
appropriate number of BH Macro Sterling Shares to which they shall be entitled in
respect of such Sterling Shares to be issued by BH Macro shall be determined:

(a) by multiplying the number of Sterling Shares with “A1” rights held by the Residual
Value per Sterling Share; and

(b) dividing the result by the NAV per BH Macro Sterling Share as at the Calculation
Date;
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8.3.2 in respect of Shareholders holding reclassified US Dollar Shares with “A2” rights, the
appropriate number of BH Macro US Dollar Shares to which they shall be entitled in
respect of such US Dollar Shares to be issued by BH Macro shall be determined:

(a) by multiplying the number of US Dollar Shares with “A2” rights held by the
Residual Value per US Dollar Share; and

(b) dividing the result by the NAV per BH Macro US Dollar Share on the Calculation
Date;

In each case, the number of BH Macro Shares to be issued shall be rounded down to
the nearest whole number and fractional entitlements shall not be issued.

8.4 For the purposes of determining the number of BH Macro Shares to be issued in accordance
with paragraph 8.3 above, the NAV per BH Macro Share shall exclude, to the extent required,
the amount of the increase in the NAV per BH Macro Share resulting from the tender offer
made by BH Macro to its shareholders expected to complete prior to the Calculation Date.

8.5 Specified testing procedures will be carried out on the calculation of the NAV per BH Macro
Share by BH Macro’s independent auditors and on the calculation of the Residual Value per
Share by the Company’s independent auditors. These procedures will not constitute an audit
of either BH Macro or the Company.

9 Restricted Shareholders
9.1 Subject as provided in paragraph 9.2 below, Restricted Shareholders shall not be entitled to

receive BH Macro Shares, but shall instead be deemed to have elected for cash pursuant to
the Cash Option under the Scheme and shall be entitled to receive payment in cash out of
the Cash Fund for their Shares.

9.2 The provisions of this Scheme relating to Restricted Shareholders may be waived, varied or
modified as regards a specific Shareholder or on a general basis by the Directors with the
agreement of the BH Macro Directors in their absolute discretion.

10 Application of Retention Fund
10.1 The Retention Fund shall be applied by the Company (acting by the Liquidators) in discharging

the unknown and unascertainable liabilities of the Company (as referred to in paragraph 3.1.2
above).

10.2 Following completion of the liquidation of the Company, any surplus in the Retention Fund will
be paid in cash to Reclassified Shareholders who were on the Company’s register of members
at the close of business on the Effective Date on a pari passu basis pro rata to their
respective holdings of Shares prior to their reclassification as though, for this purpose, Sterling
Shares and US Dollar Shares constituted one and the same class, subject to a de minimis
amount and at the discretion of the Liquidators.

11 Application of Liquidation Fund
11.1 The Liquidation Fund shall be applied by the Company (acting by the Liquidators) in

discharging all Transaction Costs.

11.2 If, following completion of the Proposals, there remain funds in the Liquidation Fund, the
Liquidators shall, on behalf of the Company, pay such excess to BH Macro.

12 Modifications
Notwithstanding any other provision of this Scheme, the provisions of this Scheme shall have effect
subject to such non-material modifications or additions as the Directors, the Liquidators, the
Manager and BH Macro may from time to time approve in writing.

13 Reliance on Information
Each of the Company, the Directors, the Liquidators, the Manager and BH Macro shall be entitled
to act and rely, without enquiry, on any information furnished or made available to them or any of
them, as the case may be, in connection with this Scheme and the Transfer Agreement, including,
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for the avoidance of doubt, any certificate, opinion, advice, valuation, evidence or other information
furnished or made available to them by any other of them or by their respective auditors, bankers or
other professional advisers or the Administrator and no such persons shall be liable or responsible
for any loss suffered as a result thereof by the Company, any Shareholder or BH Macro.

14 Liquidators’ Liability
Nothing in this Scheme or in any document executed under or in connection with this Scheme shall
impose any personal liability on the Liquidators or either of them save for any liability arising out of
any negligence, fraud, bad faith, breach of duty or wilful default by the Liquidators in the
performance of their duties and this shall, for the avoidance of doubt, mean that the Liquidators
shall have no personal liability for any action taken by the Liquidators in accordance with this
Scheme or the Transfer Agreement.

15 Conditions
15.1 This Scheme is conditional, among other things, upon:

15.1.1 the passing of all the Resolutions to be proposed at: (i) the Class Meetings; and
(ii) the Extraordinary General Meeting; (or, in each case, any adjournment thereof) and
all conditions to such Resolutions (excluding any condition relating to the passing of
any other Resolution) being fulfilled; and

15.1.2 the Directors not resolving to abandon this Scheme pursuant to paragraph 15.2 below.

15.2 The Directors have the discretion to determine that this Scheme should not proceed if they
consider that it is no longer in Shareholders’ best interests.

15.3 Subject to the satisfaction of the conditions set out in paragraph 15.1 above, this Scheme
shall become effective on the date on which the special resolution to be proposed at the
Extraordinary General Meeting for the winding-up of the Company is passed.

15.4 Unless this Scheme shall have become effective on or before 30 September 2021, this
Scheme shall not become effective.

16 General
16.1 This Scheme shall, in all respects, be governed by, and construed in accordance with, the

laws of England and Wales.
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PART 5

THE ROLLOVER VEHICLE – BH MACRO

Any investment in BH Macro pursuant to the Scheme will be governed by the BH Macro
Prospectus which accompanies this document (except where this document has been sent
to Restricted Shareholders). Accordingly Shareholders are required to read the BH Macro
Prospectus and in particular the risk factors contained therein prior to deciding whether or
not to make an Election for any BH Macro Shares.

Introduction
BH Macro is an authorised closed-ended collective investment scheme incorporated in Guernsey
with two classes of ordinary shares denominated in Sterling and US Dollars, all of which are
admitted to the Official List and to trading on the main market for listed securities of the London
Stock Exchange.

The manager of both BH Macro and BHMF, the master fund in which BH Macro invests, is the
Manager, the manager of the Company.

BH Macro is organised as a feeder fund that invests all of its assets (net of short-term working
capital requirements) directly in BHMF, a hedge fund in the form of a Cayman Islands open-ended
investment company, which has as its investment objective the generation of consistent long-term
appreciation through active leveraged trading and investment on a global basis.

BHMF has flexibility to invest in a wide range of instruments including, but not limited to, debt
securities and obligations (which may be below investment grade), bank loans, listed and unlisted
equities, other collective investment schemes, currencies, commodities, futures, options, warrants,
swaps and other derivative instruments and digital assets. The underlying philosophy is to construct
strategies, often contingent in nature, with superior risk/return profiles, whose outcome will often be
crystallised by an expected event occurring within a pre-determined period of time. BHMF employs
a combination of investment strategies that focus primarily on economic change and monetary
policy and market inefficiencies.

BH Macro may employ leverage for the purposes of financing share purchases or buybacks,
satisfying working capital requirements or financing further investment into BHMF, subject to an
aggregate borrowing limit of 20 per cent. of BH Macro’s NAV, calculated as at the time of
borrowing.

Borrowing by the BH Macro is in addition to leverage at the BHMF level, which has no limit on its
own leverage.

BH Macro has not previously paid dividends to its shareholders and, except as described below,
does not expect to do so in the future. BHMF has not paid dividends to any of its investors,
including BH Macro, and does not expect to do so in the future.

BH Macro intends to be operated in such a manner to ensure that the BH Macro Shares are not
categorised as “non-mainstream pooled investments” for the purposes of the FCA’s Conduct of
Business Rules. This means that BH Macro may pay dividends in respect of any income that it
receives or is deemed to receive for UK tax purposes so that it would qualify as an investment trust
if it were UK tax-resident.

The directors of BH Macro may declare dividends in the future if they consider it to be appropriate
in the circumstances. Any such dividend would be paid on a per class basis.

Management fee
With effect from 1 July 2021, the Manager is entitled to receive (i) a management fee equal to 1/12
of 1.5 per cent. per month of the prevailing NAV of each class of BH Macro Shares (before
deduction of that month’s management fee and before deduction of any accrued performance fee,
as set out below); plus (ii) an operational services fee equal to 1/12 of 0.5 per cent. per month of
the prevailing BHMF net asset value attributable to the entire amount of BH Macro’s investment in
BHMF, calculated as at the last Business Day in each month and payable monthly in arrear.
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Prior to 1 July 2021, the Manager was entitled to receive a management fee equal to 1/12 of
0.5 per cent. per month of the lower of (a) the prevailing NAV of each class of BH Macro Shares
and (b) the NAV of that class of BH Macro Shares as at 1 April 2017, on the basis that all BH
Macro Shares redeemed pursuant to BH Macro’s 2017 own share tender offer had been redeemed
on that date (in each case before deduction of that month’s management fee and before deduction
of any accrued performance fee and subject to certain other adjustments, including to take account
of conversions between BH Macro Share classes).

With effect from 1 July 2021, if, in any calendar year, BH Macro makes repurchases or effects
redemptions of any class of the BH Macro Shares above a number equal to five per cent. of the
BH Macro Shares of the relevant class in issue as at 31 December in the prior year, BH Macro is
required to pay the Manager a fee equal to two per cent. of the price paid by BH Macro to
repurchase or redeem those additional BH Macro Shares. The purpose of this fee is to compensate
the Manager in respect of the management fee that would otherwise have been payable by BH
Macro in respect of the relevant BH Macro Shares had they not been repurchased or redeemed.

Performance fee
The Manager is entitled to receive a performance fee equal to 20 per cent. of the increase (if any)
in the NAV of each separate class of BH Macro Shares (adjusted for any increases or decreases in
NAV arising from issues (including the sale or re-issue of BH Macro Shares held in treasury),
repurchases or redemptions of BH Macro Shares and before deduction of performance fee accruals
in respect of that Calculation Period (as defined below) since the end of the Calculation Period in
respect of which a performance fee was last earned (i.e., the high water mark).

A “Calculation Period” is the period of 12 months ending on 31 December in each year, or, if
earlier, the date on which the BH Macro Share in respect of which such performance fee is
calculated is redeemed by BH Macro. In the event of any class of BH Macro Shares being subject
to a Class Closure Resolution (as defined in the BH Macro Articles) or the management agreement
being terminated, the Calculation Period in respect of such BH Macro Shares will end on the date
on which such Class Closure Resolution is passed by the Shareholders or the date on which the
management agreement is terminated, as the case may be.

On the Business Day preceding the last Business Day of each Calculation Period, the Company
shall pay an estimated fee (the “Estimated Fee”) to the Manager in respect of that Calculation
Period. The Estimated Fee shall be the performance fee payable to the Manager in respect of that
Calculation Period as estimated by BH Macro’s administrator on the basis of the estimated NAV of
each class of BH Macro Shares as at the close of business on the tenth Business Day in
December in each Calculation Period. The difference between the Estimated Fee paid in respect of
any Calculation Period and the actual performance fee payable in respect of that Calculation Period
shall be paid to the Manager within five Business Days of publication of the final NAV of each class
of BH Macro Shares as at the end of the Calculation Period, provided that if the difference is a
negative amount then it shall be repaid by the Manager to BH Macro at such time.

Further information on BH Macro is set out in the BH Macro Prospectus.
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PART 6

ADDITIONAL INFORMATION

1 Directors
The names and business address of the Directors of the Company are as follows:

Sir Michael Bunbury (Chairman)
Julia Chapman
Sally-Ann Farnon
Graham Harrison
Andreas Tautscher

all of PO Box 255, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL, Channel
Islands.

2 Share Capital
As at the Latest Practicable Date, the issued and fully paid up share capital of the Company
comprised 20,450,672 Sterling Shares and 2,649,683 US Dollar Shares (excluding Shares held in
treasury).

3 Disclosure of Interests
3.1 As at the Latest Practicable Date, the interests of the Directors or their immediate families in

the share capital of the Company (all of which are beneficial unless otherwise stated), which
have been or will be required to be notified to the Company pursuant to the Disclosure
Guidance and Transparency Rules and the UK Market Abuse Regulation, were as follows:

Name of Director

Sterling
Shares

held

US Dollar
Shares

held

Sir Michael Bunbury (Chairman) 14,200 nil
Julia Chapman 1,081 nil
Sally-Ann Farnon 1,700 nil
Graham Harrison 1,500 nil
Andreas Tautscher 600 nil

3.2 None of the Directors has any interest, direct or indirect, in any transaction which is or was
unusual in its nature or conditions or significant to the business of the Company and which
was effected by the Company during the current or immediately preceding financial year or
during any earlier financial year and which remains in any respect outstanding or unperformed.

4 Transfer Agreement
Provided that all the conditions to the Scheme are satisfied and the Scheme becomes effective, the
Company will enter into the Transfer Agreement with the Liquidators (in their personal capacity) and
BH Macro pursuant to the Scheme. The Transfer Agreement is, as at the date of this document, in
a form agreed between the Company, the Liquidators and BH Macro. The Transfer Agreement
provides, among other things, that the assets of the Company in the Rollover Fund are to be
transferred to BH Macro in consideration for the allotment by BH Macro of BH Macro Shares to the
Liquidators, as nominees for Shareholders electing for the BH Macro Shares Option. Thereafter, the
Liquidators will renounce the allotments of the BH Macro Shares in favour of such Shareholders
and such BH Macro Shares will be issued by BH Macro to such Shareholders pursuant to the
Scheme. The Transfer Agreement excludes any liability on the part of the Liquidators for entering
into and carrying into effect the Transfer Agreement. BH Macro has undertaken that, to the extent
that the Transaction Costs Coverage Amount is less than £750,000 or, if lower, the actual
Transaction Costs (such difference being the “Shortfall”), BH Macro shall pay to the Liquidators, on
behalf of the Company, an amount in cash equal to the Shortfall.

The Transfer Agreement will be available for inspection as stated in paragraph 8 below.
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5 The Takeover Code
It is possible that, following completion of the Scheme, the size of the shareholding of one or more
shareholders in BH Macro could increase so that they are interested in BH Macro Shares carrying
30 per cent. or more of the voting rights of BH Macro.

In particular, as at 23 June 2021 (being the latest practicable date prior to publication of this
document) Investec Wealth & Investment Management Limited (“Investec W&I”) was interested in
shares carrying approximately 25.37 per cent. of BH Macro’s voting rights (assuming the repurchase
of the BH Macro Shares to be acquired by BH Macro in the tender offer detailed in an
announcement of BH Macro on 23 June 2021, and excluding shares held in treasury) and was also
interested in Shares in the Company carrying approximately 8.75 per cent. of the Company’s voting
rights (excluding shares held in treasury). As result of the issue of BH Macro Shares pursuant to
the Scheme, it is possible that Investec W&I could be interested in BH Macro Shares carrying
30 per cent. or more of BH Macro’s voting rights.

Under Rule 9.1(a) of the Takeover Code, where any person acquires an interest in shares which,
taken together with shares in which persons acting in concert with him are interested, carry 30 per
cent. or more of the voting rights of a company, that person is required to make a mandatory bid
for the relevant company.

The Panel has confirmed on an ex parte basis that any increase in Investec W&I’s percentage
interest through a Rule 9 threshold as a result of elections for the BH Macro Shares Option in
respect of the Scheme has no Takeover Code consequences under Rule 9.

6 Taxation
United Kingdom taxation
The following paragraphs are intended only as a general and non-exhaustive guide and are
based on current UK legislation and HMRC published practice, which is subject to change
at any time (possibly with retrospective effect). They are of a general nature and do not
constitute tax advice and apply only to Shareholders who are resident in the UK for tax
purposes, who are the absolute beneficial owners of their Shares and who hold Shares as
an investment. They do not address the position of certain classes of Shareholders such as
dealers in securities, insurance companies or collective investment schemes or
Shareholders who are subject to taxation in any jurisdiction other than the UK.

If you are in any doubt about your tax position or if you are subject to tax in a jurisdiction
other than the UK you should consult an appropriate professional adviser without delay.

Shareholders
The Company has been advised that, for the purposes of UK taxation of chargeable gains, a
Shareholder should not be regarded as having disposed of their Shares on their reclassification as
Reclassified Shares. Instead, such holder should be regarded as having acquired the Reclassified
Shares at the same time and for the same aggregate base cost as their original holding of relevant
Shares. Where Shares of a particular class are reclassified into more than one class of Reclassified
Shares, the aggregate base cost of the original holding of Shares will generally be apportioned by
reference to the respective market values of the Reclassified Shares when the Reclassified Shares
are listed.

The Company has also been advised that, for the purposes of UK taxation of chargeable gains, the
exchange of Reclassified Shares for BH Macro Shares should constitute a scheme of reconstruction
and that such exchange should not constitute a disposal by the Reclassified Shareholders of their
Reclassified Shares for the purposes of UK taxation of chargeable gains.

BH Macro Shares issued to a Shareholder pursuant to the Scheme should be treated for the
purposes of the UK taxation of chargeable gains as replacing the Reclassified Shares for which
they were exchanged by that Shareholder and should generally be treated as acquired at the same
time and for the same base cost as the exchanged Reclassified Shares are treated as having been
acquired.

Any subsequent disposal of the BH Macro Shares may result in the holder of those BH Macro
Shares realising a chargeable gain or allowable loss for the purposes of UK taxation of chargeable
gains, depending on their circumstances.
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Shareholders who hold, alone or together with persons connected with them, more than 5 per cent.
of the Shares in issue are advised that a clearance has been obtained from HMRC pursuant to
section 138 of the TCGA that the treatment described above is not to be prevented, by virtue of
section 137 of the TCGA, from applying to them. HMRC have also confirmed that no notice under
section 698 Income Tax Act 2007 or section 746 Corporation Tax Act 2010 ought to be given in
respect of the Scheme.

Shareholders who receive cash under the Scheme pursuant to the Cash Option will generally be
regarded as having made a disposal of their Reclassified Shares with “B” rights on the distribution
of cash by the Liquidators. Depending on the particular circumstances of the Reclassified
Shareholder concerned, such a disposal may give rise to a chargeable gain or an allowable loss.

Stamp Duty and Stamp Duty Reserve Tax
It is not expected that any UK stamp duty or UK SDRT will be payable by the Company or
Shareholders on the liquidation or otherwise under the Scheme.

ISAs
BH Macro Shares are eligible for inclusion within a stocks and shares component of an ISA.

Accordingly where Shares are currently held within an ISA, BH Macro Shares obtained pursuant to
the Scheme in respect of those Shares can generally be retained, subject to the specific terms
applicable to the ISA.

Any cash received under the Scheme may also generally be held within the ISA pending
reinvestment, subject to the specific terms applicable to the ISA.

Shareholders who hold their Shares within an ISA should, before making any Election, consult with
their plan manager as regards their own position.

Guernsey taxation
The information below, which relates only to Guernsey taxation, is for general information
purposes only and is a summary of the advice received by the Company from its advisers
so far as applicable to the Company and to investors who hold their interests in the
Company as an investment. It is not intended to be a comprehensive summary of all
technical aspects of the structure, or tax law and practice in Guernsey. It is not intended to
constitute legal or tax advice to investors. The information below is based on current
Guernsey tax law and published practice which is, in principle, subject to any change
(potentially with retrospective effect). Certain investors, such as dealers in securities,
collective investment schemes, insurance companies and persons who have acquired their
interests in the Company in connection with their employment may be taxed differently and
are not considered. The tax consequences for each investor of the Scheme may depend on
the investor’s own tax position and upon the relevant laws of any jurisdiction to which the
investor is subject.

If you are in any doubt as to your tax position, you should consult your own professional
adviser without delay.

The Company
The Company has applied for and has been granted an exemption from liability to income tax in
Guernsey under the Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989, as amended.
Exemption must be applied for annually and will be granted, subject to the payment of an annual
fee, which is currently fixed at £1,200, provided that the Company qualifies under the applicable
legislation for exemption. It is the intention of the Directors to conduct the affairs of the Company so
as to ensure that it will continue to qualify for exempt company status for the purposes of Guernsey
taxation.

As an exempt company, the Company will be treated as if it were not resident in Guernsey for the
purposes of liability to Guernsey income tax. The exemption from income tax and the treatment of
the Company as if it were not resident in Guernsey for the purposes of Guernsey income tax would
be effective from the date the exemption is granted and will apply for the year of charge in which
the exemption is granted.
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Under current law and practice in Guernsey, the Company will only be liable to tax in Guernsey in
respect of income arising or accruing from a Guernsey source, other than from a relevant bank
deposit. It is not anticipated that such Guernsey source taxable income will arise in this case.

Distributions made by exempt companies to non-Guernsey residents will be free of Guernsey
withholding tax and reporting requirements. Where a tax exempt company makes a distribution to
shareholders that are Guernsey tax resident individuals the company will only need to report the
relevant details of those distributions.

Shareholders
Distributions by the Company to Shareholders who are not resident in Guernsey (which includes
Alderney and Herm) for tax purposes (and do not have a permanent establishment in Guernsey)
can be paid to such Shareholders, either directly or indirectly, without the withholding of Guernsey
tax and without giving rise to any other liability to Guernsey income tax.

Shareholders who are resident for tax purposes in Guernsey (which includes Alderney and Herm),
or who are not resident but have a permanent establishment in Guernsey to which the holding of
their Shares is related, will incur Guernsey income tax at the applicable rate on a distribution paid
to them by the Company. So long as the Company has been granted tax exemption the Company
will not be required to withhold any tax from distributions paid to such Shareholders and will only
be required to provide the director of the Guernsey Revenue Service such particulars relating to any
distribution paid to Guernsey resident Shareholders as the director of the Guernsey Revenue
Service may require, including the names and addresses of the Guernsey resident Shareholders,
the gross amount of any distribution paid and the date of the payment.

As already referred to above, Guernsey currently does not levy taxes upon capital inheritances,
capital gains, gifts, sales or turnover, nor are there any estate duties (save for registration fees and
ad valorem duty for a Guernsey grant of representation where the deceased dies leaving assets in
Guernsey which require presentation of such a grant).

No stamp duty or similar tax is chargeable in Guernsey on the issue, transfer or redemption of
Shares in the Company.

FATCA – the US-Guernsey IGA
On 13 December 2013 the Chief Minister of Guernsey signed an intergovernmental agreement with
the United States (“US-Guernsey IGA”) regarding the implementation of the Foreign Account Tax
Compliance Act (“FATCA”). Under FATCA and legislation enacted in Guernsey to implement the US-
Guernsey IGA, certain disclosure requirements will be imposed in respect of certain Shareholders
who are, or are entities that are controlled by one or more natural persons who are, residents or
citizens of the United States, unless a relevant exemption applies. Certain due diligence obligations
will also be imposed. Where applicable, information that will need to be disclosed will include
certain information about Shareholders, their ultimate beneficial owners and/or controllers, and their
investment in and returns from the Company. The Company will be required to report this
information each year in the prescribed format and manner as per local guidance.

Under the terms of the US-Guernsey IGA, Guernsey resident financial institutions that comply with
the due diligence and reporting requirements of Guernsey’s domestic legislation will be treated as
compliant with FATCA and, as a result, should not be subject to FATCA withholding on payments
they receive and should not be required to withhold under FATCA on payments they make. If the
Company does not comply with these obligations, it may be subject to a FATCA deduction on
certain payments to it of US source income (including interest and dividends) and (from no earlier
than two years after the date of publication of certain final regulations defining “foreign passthru
payments”) a portion of non-US source payments from certain non-US financial institutions to the
extent attributable to US source payments. The US-Guernsey IGA is implemented through
Guernsey’s domestic legislation in accordance with local guidance that is published in draft form.

Under the US-Guernsey IGA, securities that are “regularly traded” on an established securities
market, such as the London Stock Exchange, are not considered financial accounts and are not
subject to reporting. For these purposes, Shares will be considered “regularly traded” if there is a
meaningful volume of trading with respect to the Shares on an ongoing basis. Notwithstanding the
foregoing, a Share will not be considered “regularly traded” and will be considered a financial
account if the Shareholder is not a financial institution acting as an intermediary. Such Shareholders
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will be required to provide information to the Company to allow it to satisfy its obligations under
FATCA, although it is expected that whilst a Share is held in uncertificated form through CREST, the
holder of that Share will likely be a financial institution acting as an intermediary. Shareholders that
own Shares through a financial intermediary may be required to provide information to such financial
intermediary in order to allow the financial intermediary to satisfy its obligations under FATCA.

Common Reporting Standard
On 13 February 2014, the Organisation for Economic Co-operation and Development released the
Common Reporting Standard (“CRS”) designed to create a global standard for the automatic
exchange of financial account information, similar to the information to be reported under FATCA.
On 29 October 2014, fifty-one jurisdictions signed the multilateral competent authority agreement
(“Multilateral Agreement”) that activates this automatic exchange of FATCA-like information in line
with the CRS. Since then further jurisdictions have signed the Multilateral Agreement and in total
over 100 jurisdictions have committed to adopting the CRS. Many of these jurisdictions have now
adopted the CRS. Guernsey adopted the CRS with effect from 1 January 2016.

Under the CRS and legislation enacted in Guernsey to implement the CRS, certain disclosure
requirements will be imposed in respect of certain Shareholders who are, or are entities that are
controlled by one or more natural persons who are, residents of any of the jurisdictions that have
also adopted the CRS, unless a relevant exemption applies. Certain due diligence obligations will
also be imposed. Where applicable, information that would need to be disclosed will include certain
information about Shareholders, their ultimate beneficial owners and/or controllers, and their
investment in and returns from the Company. The Company will be required to report this
information each year in the prescribed format and manner as per local guidance. The CRS is
implemented through Guernsey’s domestic legislation in accordance with published local guidance
which is supplemented by guidance issued by the Organization for Economic Co-operation and
Development.

Under the CRS, there is currently no reporting exemption for securities that are “regularly traded” on
an established securities market, although it is expected that whilst a Share is held in uncertificated
form through CREST, the holder of that Share will likely be a financial institution acting as an
intermediary. Shareholders that own Shares through a financial intermediary may be required to
provide information to such financial intermediary in order to allow the financial intermediary to
satisfy its obligations under the CRS.

All investors should consult with their own tax advisers regarding the possible implications
of FATCA, the CRS and any other similar legislation and/or regulations on their participation
in the Scheme.

If the Company fails to comply with any due diligence and/or reporting requirements under
Guernsey legislation implementing the US-Guernsey IGA and/or the CRS then the Company could
be subject to (in the case of the US-Guernsey IGA) US withholding tax on certain US source
payments, and (in all cases) the imposition of financial penalties introduced pursuant to the relevant
implementing regulations in Guernsey. Whilst the Company will seek to satisfy its obligations under
the US-Guernsey IGA and the CRS and associated implementing legislation in Guernsey to avoid
the imposition of any financial penalties under Guernsey law, the ability of the Company to satisfy
such obligations will depend on receiving relevant information and/or documentation about each
Shareholder and the direct and indirect beneficial owners of the Shareholders (if any). There can be
no assurance that the Company will be able to satisfy such obligations.

Request for Information
The Company reserves the right to request from any Shareholder such information as the Company
deems necessary to comply with FATCA and the CRS, or any obligation arising under the
implementation of any applicable intergovernmental agreement, including the US-Guernsey IGA and
the Multilateral Agreement, relating to FATCA, the CRS or the automatic exchange of information
with any relevant competent authority.
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7 Miscellaneous
7.1 Investec, which is authorised by the Prudential Regulation Authority and regulated in the UK by

the Financial Conduct Authority and the Prudential Regulation Authority, has given and not
withdrawn its written consent to the inclusion of its name and references to it in this document
in the form and context in which they appear.

7.2 The Liquidators have given and not withdrawn their written consent to the inclusion of their
names and references to them in this document in the form and context in which they appear.

7.3 The auditors of the Company for the last three financial years to 31 December 2020 were
KPMG Channel Islands Limited, who have audited the Company’s accounts and have given an
unqualified report in respect of the accounts for each of those years.

8 Documents Available for Inspection
8.1 Copies of the following documents will be available for inspection on the Company’s website at

https://www.bhglobal.com and, during normal business hours on any day (Saturdays, Sundays
and public holidays excepted), at the registered office of the Company and at the offices of
Stephenson Harwood LLP, 1 Finsbury Circus, London EC2M 7SH, United Kingdom from the
date of this document up to and including the close of business on the Effective Date:

8.1.1 the Articles of Incorporation (containing the full terms of the amendments proposed to
be made at the Extraordinary General Meeting);

8.1.2 the audited report and accounts of the Company for the years ended 31 December
2018, 31 December 2019 and 31 December 2020;

8.1.3 the BH Macro Prospectus;

8.1.4 the BH Macro Articles;

8.1.5 letters of undertaking from the Liquidators and BH Macro to enter into the Transfer
Agreement;

8.1.6 the Transfer Agreement, in a form agreed between the Company, the Liquidators and
BH Macro as at the date of this document;

8.1.7 the letters of consent from Investec and the Liquidators referred to in paragraphs 7.1
and 7.2 of this Part 6;

8.1.8 the Forms of Election and the Forms of Proxy; and

8.1.9 this document.

The Articles of Incorporation (containing the full terms of the amendments proposed to be made at
the Extraordinary General Meeting) will also be available for inspection at each Class Meeting and
at the Extraordinary General Meeting for at least 15 minutes prior to, and during, the relevant
meeting.

30 June 2021
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DEFINITIONS

The following definitions apply throughout this document, unless the context requires otherwise:

“A” rights the rights attaching to Shares in respect of which the holders have
made or are deemed to have made valid Elections for BH Macro
Shares;

Administrator Northern Trust International Fund Administration Services
(Guernsey) Limited;

Admission admission of the BH Macro Shares to be issued pursuant to the
Scheme to listing on the premium segment of the Official List and
to trading on the premium segment of the main market of the
London Stock Exchange;

Articles of Incorporation or
Articles

the articles of incorporation of the Company;

“B” rights the rights attaching to Shares in respect of which the holders have
made or are deemed to have made valid Elections for the Cash
Option;

BH Macro BH Macro Limited;

BH Macro Articles the articles of incorporation of BH Macro;

BH Macro Board or BH Macro
Directors

the directors of BH Macro;

BH Macro Prospectus the prospectus relating to the issue of BH Macro Shares pursuant
to the Scheme;

BH Macro Shares ordinary shares in the capital of BH Macro, comprising BH Macro
Sterling Shares and/or BH Macro US Dollar Shares, as the context
permits;

BH Macro Shares Option the Option for Shareholders under the Scheme to elect to receive
BH Macro Shares in respect of some or all of their holding of
Shares on the winding-up of the Company;

BH Macro Sterling Shares ordinary shares denominated in Sterling of no par value in BH
Macro;

BH Macro US Dollar Shares ordinary shares denominated in US Dollars of no par value in BH
Macro;

BHMF Brevan Howard Master Fund Limited;

Board or Directors the directors of the Company;

Business Day a day on which the London Stock Exchange is open for business;

Calculation Date close of business on 31 July 2021;

Cash Fund the fund comprising the pool of assets attributable to the Shares in
respect of which Elections are made or deemed to have been
made for the Cash Option;

Cash Option the Option for Shareholders under the Scheme to elect to receive
cash in respect of some or all of their holding of Shares on the
winding-up of the Company;

certificated or in certificated
form

not in uncertificated form;

Class Meetings the Sterling Shareholders’ Class Meeting and/or the US Dollar
Shareholders’ Class Meeting, as the context requires;

Company BH Global Limited;
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Companies Law The Companies (Guernsey) Law, 2008 (as may be amended from
time to time);

CREST the facilities and procedures for the time being of the relevant
system of which Euroclear has been approved as operator
pursuant to the CREST Regulations;

CREST Manual the compendium of documents entitled the “CREST Manual”
issued by Euroclear from time to time;

CREST Regulations the Uncertificated Securities Regulations 2001 (SI 2001 No. 3755)
and/or the Uncertificated Securities (Guernsey) Regulations 2009
(as amended from time to time), as applicable;

Disclosure Guidance and
Transparency Rules

the disclosure guidance and transparency rules contained within
the FCA’s handbook of rules and guidance;

EEA European Economic Area

Effective Date the date on which the Scheme becomes effective, which is
expected to be 19 July 2021;

Election the choice made by a Shareholder for one or both of the Options
available under the Scheme (being to receive BH Macro Shares
and/or cash under the Proposals (including, where the context so
permits, a deemed choice for BH Macro Shares or the Cash
Option));

ERISA the US Employee Retirement Income Security Act of 1974, as
amended from time to time, and the applicable regulations
thereunder;

Euroclear Euroclear UK & Ireland Limited;

EUWA European Union (Withdrawal) Act 2018 (as amended);

Extraordinary General Meeting
or EGM

the extraordinary general meeting of the Company convened for
10.10 a.m. on 19 July 2021 (or as soon thereafter as the last of the
Class Meetings convened for the same day shall have been
concluded or adjourned), notice of which is set out at the end of
this document (or any adjournment thereof);

FCA the United Kingdom Financial Conduct Authority;

Final NAV Publication Date the date on which the later of the NAV of the Shares and the NAV
of the BH Macro Shares, in each case as at the Calculation Date,
is published, expected to be on or around 25 August 2021;

Forms of Election the personalised forms of election for use by Shareholders holding
their Shares in certificated form in relation to the Scheme which
accompanies this document and Form of Election shall be
construed accordingly;

Forms of Proxy the forms of proxy accompanying this document for use by
Shareholders in relation to voting at the Class Meetings and the
EGM and Form of Proxy shall be construed accordingly;

FSMA the Financial Services and Markets Act 2000, as amended from
time to time;

GBP British pound sterling;

HMRC HM Revenue & Customs;

Investec Investec Bank plc;

ISA an individual savings account maintained in accordance with the
UK Individual Savings Account Regulations 1998 (as amended
from time to time);
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JPMC J.P. Morgan Securities plc (which conducts its UK investment
banking activities as J.P. Morgan Cazenove);

Latest Practicable Date 29 June 2021, being the latest practicable date prior to the
publication of this document;

Liquidation Fund the liquidation fund to be retained by the Liquidators to meet the
Transaction Costs as provided in paragraph 3.1.4 of Part 4 of this
document;

Liquidators the proposed joint liquidators of the Company, namely Stuart
Arthur Gardner and Derek Neil Hyslop of Ernst & Young LLP;

Listing Rules the Listing Rules made by the FCA under section 73A of FSMA;

London Stock Exchange London Stock Exchange plc;

Management Agreement the amended and restated management agreement dated 4 July
2017 between the Company and the Manager, as amended on
19 June 2020 and 12 March 2021;

Manager Brevan Howard Capital Management LP;

Master Fund Brevan Howard Multi-Strategy Master Fund Limited;

member account ID the identification code or number attached to any member account
in CREST;

NAV net asset value;

NAV per BH Macro Share the net asset value of a BH Macro Share as at the Calculation
Date, and each of “NAV per BH Macro Sterling Share” and “NAV
per BH Macro US Dollar Share” shall be construed accordingly;

Notice of the Extraordinary
General Meeting

the notice of the Extraordinary General Meeting set out on
pages 50 to 54 of this document;

Official List the Official List maintained by the FCA;

Options the options available to Shareholders under the Scheme, being
any combination of the Cash Option or the BH Macro Shares
Option;

Outstanding Costs Coverage
Fund

the fund to be retained by the Liquidators to meet all known and
anticipated non-transaction liabilities of the Company as provided
in paragraph 3.1.1 of Part 4 of this document;

Panel The Panel on Takeovers and Mergers;

Proposals the proposals and the Resolutions described in this document for
the scheme of reconstruction of the Company and the voluntary
winding-up of the Company under section 391(1)(b) of the
Companies Law, which require the passing of the Resolutions;

Prospectus Regulation Rules the rules and regulations made by the FCA under Part VI of FSMA;

Reclassified Shareholders holders of Reclassified Shares;

Reclassified Shares the Sterling Shares reclassified under the Scheme as Sterling
Shares with “A1” rights or “B1” rights and the US Dollar Shares
reclassified under the Scheme as US Dollar Shares with “A2”
rights or “B2” rights;

Record Date the record date for making Elections under the Scheme, being the
close of business on 14 July 2021;

Register the register of members of the Company;

Registrars or Receiving Agent Computershare Investor Services (Guernsey) Limited;

Regulation S Regulation S under the US Securities Act;
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Regulatory Information Service a service authorised by the FCA to release regulatory
announcements to the London Stock Exchange;

Residual Value the net assets of the Company available to Shareholders at the
Calculation Date as determined under the Scheme (i.e. after
providing for the liabilities to be discharged out of the Retention
Fund);

Residual Value per Share has the meaning given to that term in paragraph 4.3 of Part 4 of
this document;

Residual Value per Sterling
Share

has the meaning given to that term in paragraph 4.3 of Part 4 of
this document;

Residual Value per US Dollar
Share

has the meaning given to that term in paragraph 4.3 of Part 4 of
this document;

Resolutions the resolutions set out in the notices of the Extraordinary General
Meeting and/or the Class Meetings as the context requires;

Restricted Shareholder a Shareholder who is resident in or has a registered address in a
jurisdiction other than the United Kingdom, the Channel Islands or
(subject to certain conditions) Switzerland or is a US Person;

Retention Fund the retention fund to be retained by the Liquidators to meet all
unknown liabilities of the Company and other contingencies as
provided in paragraph 3.1.2 of Part 4 of this document;

Rollover Fund the fund comprising the pool of assets attributable to the Shares,
including the Company’s shares in the Master Fund, in respect of
which Elections are made or deemed to have been made for BH
Macro Shares pursuant to the BH Macro Shares Option;

Scheme the proposed scheme of reconstruction under section 391(1)(b) of
the Companies Law, as contained in Part 4 of this document;

SDRT stamp duty reserve tax;

Settlement Date the date (or dates) on which BH Macro Shares are issued under
the Scheme and cheques are despatched and CREST payments
made to Shareholders in respect of the Cash Option, which will be
on or as soon as practicable as the Final NAV Publication Date;

Shareholders holders of Shares;

Shares Sterling Shares and/or US Dollar Shares, as the context permits;

Sterling Shares ordinary shares denominated in Sterling of no par value in the
Company;

Sterling Shareholders holders of Sterling Shares;

Sterling Shareholders’ Class
Meeting

the class meeting of Sterling Shareholders convened for
10.00 a.m. on 19 July 2021, notice of which is set out at the
end of this document (or any adjournment thereof);

Takeover Code the City Code on Takeovers and Mergers;

TCGA Taxation of Chargeable Gains Act 1992;

Total Assets has the meaning given to that term in paragraph 2.3 of Part 4 of
this document;

Transaction Costs the agreed transaction costs of the Company relating to the
combination of the Company and BH Macro as more particularly
described in paragraph 3.1.4 of Part 4 of this document;

Transaction Costs Coverage
Amount

has the meaning set out on page 11 of this document;
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Transfer Agreement the agreement to be entered into between the Company (acting
through the Liquidators), the Liquidators (in their personal
capacity) and BH Macro providing, inter alia, for the transfer of
the Rollover Fund from the Company to BH Macro;

TTE Instruction a transfer to escrow instruction (as described in the CREST
Manual);

UK the United Kingdom of Great Britain and Northern Ireland;

UK Market Abuse Regulation regulation (EU) No. 596/2014 of the European Parliament and of
the Council of 16 April 2014 on market abuse as it forms part of
the domestic law of the United Kingdom by virtue of the EUWA;

uncertificated or in
uncertificated form

recorded in the Company’s register of members as being held in
uncertificated form in CREST and title to which, by virtue of the
CREST Regulations, may be transferred by means of CREST;

United States the United States of America, its territories, possessions, any state
of the United States of America, and the District of Columbia;

US Dollars or USD the lawful currency of the United States;

US Dollar Shares ordinary shares denominated in US Dollars of no par value in the
Company;

US Dollar Shareholders holders of US Dollar Shares;

US Dollar Shareholders’ Class
Meeting

the class meeting of US Dollar Shareholders convened for
10.05 a.m. on 19 July 2021 (or as soon thereafter as the
Sterling Shareholders’ Class Meeting convened for the same day
shall have been concluded or adjourned), notice of which is set
out at the end of this document (or any adjournment thereof);

US Person persons who are not “Non-United States Persons” as defined in
US Commodity Futures Trading Commission (“CFTC”) Rule 4.7;

US Securities Act the US Securities Act of 1933, as amended;

US Tax Code the US Internal Revenue Code of 1986, as amended;

VAT Value Added Tax; and

Winding-up Resolution the special resolution to wind up the Company and to appoint the
Liquidators to be proposed at the Extraordinary General Meeting.

45



NOTICE OF STERLING SHAREHOLDERS’ CLASS MEETING

BH GLOBAL LIMITED
(an authorised closed-ended collective investment scheme established as a company with limited liability under

the laws of Guernsey with registration number 48555)

Notice is hereby given that a separate general meeting of the holders of ordinary shares
denominated in Sterling of no par value (the “Sterling Shares”) in BH Global Limited (the
“Company”) will be held at the offices of Northern Trust International Fund Administration Services
(Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL, Channel
Islands on 19 July 2021 at 10.00 a.m. for the purpose of considering and, if thought fit, passing the
following resolution, which will be proposed as an ordinary resolution, namely:

Ordinary Resolution
THAT the holders of the Sterling Shares hereby sanction and consent to:

(a) the passing, as special resolutions of the Company, of the special resolutions set out in the
notice convening a general meeting of the Company to be held on 19 July 2021 contained in
the circular of the Company dated 30 June 2021 (the “Circular”), a copy of which has been
laid before the meeting and signed for the purpose of identification by the Chairman of the
meeting, and the carrying into effect of such resolutions; and

(b) any and all variations or abrogations (including any deemed variation or abrogation) of the
rights and privileges attached to the said Sterling Shares which will or may result from the
passing and the carrying into effect of such resolutions or otherwise as may be effected
thereby or involved therein.

30 June 2021

Registered office:
PO Box 255
Trafalgar Court
Les Banques
St Peter Port
Guernsey
GY1 3QL
Channel Islands

By Order of the Board,
Northern Trust International
Fund Administration Services
(Guernsey) Limited,
Company Secretary

Notes:
(i) A Sterling Shareholder entitled to attend and vote at the Sterling Shareholders’ Class Meeting

convened by the above Notice is entitled to appoint one or more proxies to exercise all or any
of the rights of the Sterling Shareholder to attend and speak and vote in his place. A proxy
need not be a member of the Company. Subject to any prevailing restrictions in place at the
time of the Sterling Shareholders’ Class Meeting, physical attendance may not be possible.
Accordingly, Sterling Shareholders are urged to vote by proxy and to appoint the chairman of
the meeting as their proxy. Completion and return of the Form of Proxy will not preclude
Sterling Shareholders from attending or voting at the meeting, if they so wish.

(ii) To appoint a proxy you may use the Form of Proxy enclosed with this notice of Sterling
Shareholders’ Class Meeting. To be valid, the Form of Proxy, together with the power of
attorney or other authority (if any) under which it is signed or a notarially certified or office
copy of the same, must be completed and returned in accordance with the instructions printed
thereon to the Company’s Registrar, Computershare Investor Services (Guernsey) Limited, c/o
The Pavilions, Bridgwater Road, Bristol, BS99 6ZY not less than 48 hours before the time for
holding the meeting (excluding any day which is not a Business Day).

(iii) Only Sterling Shareholders registered in the register of members of the Company by not later
than 48 hours prior to the time fixed for the Sterling Shareholders’ Class Meeting shall be
entitled to attend and vote at the Sterling Shareholders’ Class Meeting in respect of the
number of Shares registered in their name at such time. If the Sterling Shareholders’ Class
Meeting is adjourned, the time by which a person must be entered on the register of members
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of the Company in order to have the right to attend and vote at the adjourned meeting is
48 hours prior to the time of the adjournment. Changes to the register of members after the
relevant times shall be disregarded in determining the rights of any person to attend and vote
at the Sterling Shareholders’ Class Meeting (or any adjournment thereof).

(iv) Where there are joint registered holders of any shares such persons shall not have the right of
voting individually in respect of such shares but shall elect one of their number to represent
them and to vote whether in person or by proxy in their name. In default of such elections, the
person whose name stands first on the register of Shareholders shall alone be entitled to vote.

(v) CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so by following the procedures described in the CREST Manual
which can be viewed at www.euroclear.com. CREST personal members or other CREST
sponsored members, and those CREST members who have appointed (a) voting service
provider(s), should refer to their CREST sponsor or voting provider(s), who will be able to take
the appropriate action on their behalf. In order for a proxy appointment or instruction made
using the CREST service to be valid, the appropriate CREST message (a “CREST Proxy
Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and
must contain the information required for such instructions, as described in the CREST
Manual. The message, regardless of whether it constitutes the appointment of a proxy or an
amendment to the instruction given to a previously appointed proxy must, in order to be valid,
be transmitted so as to be received by the Company’s agent ID (3RA50) by 10.00 a.m. on
15 July 2021. For this purpose, the time of receipt will be taken to be the time (as determined
by the timestamp applied to the message by the CREST applications host) from which the
Company’s agent is able to retrieve the message by enquiry to CREST in the manner
prescribed by CREST. After this time, any change of instructions to proxies appointed through
CREST should be communicated to the appointee through other means.

(vi) CREST members and, where applicable, their CREST sponsors or voting service providers
should note that Euroclear does not make available special procedures in CREST for any
particular messages. Normal system timings and limitations will therefore apply in relation to
the input of CREST Proxy Instructions. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST personal member or sponsored
member or has appointed (a) voting service provider(s), to procure that his CREST sponsor or
voting service provider(s) take(s)) such action as shall be necessary to ensure that a message
is transmitted by means of the CREST system by any particular time. In this connection,
CREST members and, where applicable, their CREST sponsors or voting service providers are
referred, in particular, to those sections of the CREST Manual concerning practical limitations
of the CREST system and timings.

(vii) Any corporation which is a Sterling Shareholder may by resolution of its directors or other
governing body, authorise such person as it thinks fit to act as its representative at this
meeting. Any person so authorised shall be entitled to exercise on behalf of the corporation
which he or she represents the same powers (other than to appoint a proxy) as the
corporation could exercise if it were an individual Sterling Shareholder of the Company.

(viii) As at 29 June 2021, being the Latest Practicable Date prior to the publication of this notice,
the total number of issued Sterling Shares with voting rights (excluding shares held in treasury)
was 20,450,672 Sterling Shares. Therefore, the total voting rights was 20,450,672 Sterling
Shares as at the date of this notice, each carrying one vote on a poll.

(ix) The definitions contained in the Circular have the same meanings in this notice.
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NOTICE OF US DOLLAR SHAREHOLDERS’ CLASS MEETING

BH GLOBAL LIMITED
(an authorised closed-ended collective investment scheme established as a company with limited liability under

the laws of Guernsey with registration number 48555)

Notice is hereby given that a separate general meeting of the holders of ordinary shares
denominated in US Dollars of no par value (the “US Dollar Shares”) in BH Global Limited (the
“Company”) will be held at the offices of Northern Trust International Fund Administration Services
(Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL, Channel
Islands on 19 July 2021 at 10.05 a.m. (or as soon thereafter as the immediately preceding Class
Meeting shall have been concluded or adjourned) for the purpose of considering and, if thought fit,
passing the following resolution, which will be proposed as an ordinary resolution, namely:

Ordinary Resolution
THAT the holders of the US Dollar Shares hereby sanction and consent to:

(a) the passing, as special resolutions of the Company, of the special resolutions set out in the
notice convening a general meeting of the Company to be held on 19 July 2021 contained in
the circular of the Company dated 30 June 2021 (the “Circular”), a copy of which has been
laid before the meeting and signed for the purpose of identification by the Chairman of the
meeting, and the carrying into effect of such resolutions; and

(b) any and all variations or abrogations (including any deemed variation or abrogation) of the
rights and privileges attached to the said US Dollar Shares which will or may result from the
passing and the carrying into effect of such resolutions or otherwise as may be effected
thereby or involved therein.

30 June 2021

Registered office:
PO Box 255
Trafalgar Court
Les Banques
St Peter Port
Guernsey
GY1 3QL
Channel Islands

By Order of the Board,
Northern Trust International
Fund Administration Services
(Guernsey) Limited,
Company Secretary

Notes:
(i) A US Dollar Shareholder entitled to attend and vote at the US Dollar Shareholders’ Class

Meeting convened by the above Notice is entitled to appoint one or more proxies to exercise
all or any of the rights of the US Dollar Shareholder to attend and speak and vote in his
place. A proxy need not be a member of the Company. Subject to any prevailing restrictions in
place at the time of the US Dollar Shareholders’ Class Meeting, physical attendance may not
be possible. Accordingly, US Dollar Shareholders are urged to vote by proxy and to appoint
the chairman of the meeting as their proxy. Completion and return of the Form of Proxy will
not preclude US Dollar Shareholders from attending or voting at the meeting, if they so wish.

(ii) To appoint a proxy you may use the Form of Proxy enclosed with this notice of US Dollar
Shareholders’ Class Meeting. To be valid, the Form of Proxy, together with the power of
attorney or other authority (if any) under which it is signed or a notarially certified or office
copy of the same, must be completed and returned in accordance with the instructions printed
thereon to the Company’s Registrar, Computershare Investor Services (Guernsey) Limited, c/o
The Pavilions, Bridgwater Road, Bristol, BS99 6ZY not less than 48 hours before the time for
holding the meeting (excluding any day which is not a Business Day).

(iii) Only US Dollar Shareholders registered in the register of members of the Company by not
later than 48 hours prior to the time fixed for the US Dollar Shareholders’ Class Meeting shall
be entitled to attend and vote at the US Dollar Shareholders’ Class Meeting in respect of the
number of Shares registered in their name at such time. If the US Dollar Shareholders’ Class

48



Meeting is adjourned, the time by which a person must be entered on the register of members
of the Company in order to have the right to attend and vote at the adjourned meeting is
48 hours prior to the time of the adjournment. Changes to the register of members after the
relevant times shall be disregarded in determining the rights of any person to attend and vote
at the US Dollar Shareholders’ Class Meeting (or any adjournment thereof).

(iv) Where there are joint registered holders of any shares such persons shall not have the right of
voting individually in respect of such shares but shall elect one of their number to represent
them and to vote whether in person or by proxy in their name. In default of such elections, the
person whose name stands first on the register of Shareholders shall alone be entitled to vote.

(v) CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so by following the procedures described in the CREST Manual
which can be viewed at www.euroclear.com. CREST personal members or other CREST
sponsored members, and those CREST members who have appointed (a) voting service
provider(s), should refer to their CREST sponsor or voting provider(s), who will be able to take
the appropriate action on their behalf. In order for a proxy appointment or instruction made
using the CREST service to be valid, the appropriate CREST message (a “CREST Proxy
Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and
must contain the information required for such instructions, as described in the CREST
Manual. The message, regardless of whether it constitutes the appointment of a proxy or an
amendment to the instruction given to a previously appointed proxy must, in order to be valid,
be transmitted so as to be received by the Company’s agent ID (3RA50) by 10.05 a.m. on
15 July 2021. For this purpose, the time of receipt will be taken to be the time (as determined
by the timestamp applied to the message by the CREST applications host) from which the
Company’s agent is able to retrieve the message by enquiry to CREST in the manner
prescribed by CREST. After this time, any change of instructions to proxies appointed through
CREST should be communicated to the appointee through other means.

(vi) CREST members and, where applicable, their CREST sponsors or voting service providers
should note that Euroclear does not make available special procedures in CREST for any
particular messages. Normal system timings and limitations will therefore apply in relation to
the input of CREST Proxy Instructions. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST personal member or sponsored
member or has appointed (a) voting service provider(s), to procure that his CREST sponsor or
voting service provider(s) take(s)) such action as shall be necessary to ensure that a message
is transmitted by means of the CREST system by any particular time. In this connection,
CREST members and, where applicable, their CREST sponsors or voting service providers are
referred, in particular, to those sections of the CREST Manual concerning practical limitations
of the CREST system and timings.

(vii) Any corporation which is a US Dollar Shareholder may by resolution of its directors or other
governing body, authorise such person as it thinks fit to act as its representative at this
meeting. Any person so authorised shall be entitled to exercise on behalf of the corporation
which he or she represents the same powers (other than to appoint a proxy) as the
corporation could exercise if it were an individual US Dollar Shareholder of the Company.

(viii) As at 29 June 2021, being the Latest Practicable Date prior to the publication of this notice,
the total number of issued US Dollar Shares with voting rights (excluding shares held in
treasury) was 2,649,683 US Dollar Shares. Therefore, the total voting rights was 2,649,683 US
Dollar Shares as at the date of this notice, each carrying one vote on a poll.

(ix) The definitions contained in the Circular have the same meanings in this notice.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

BH GLOBAL LIMITED
(an authorised closed-ended collective investment scheme established as a company with limited liability under

the laws of Guernsey with registration number 48555)

Notice is hereby given that an Extraordinary General Meeting of BH Global Limited (the
“Company”) will be held at the offices of Northern Trust International Fund Administration Services
(Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL, Channel
Islands on 19 July 2021 at 10.10 a.m. (or as soon thereafter as the last of the immediately
preceding Class Meetings shall have been concluded or adjourned) for the purpose of considering
and, if thought fit, passing the following resolutions, all of which will be proposed as special
resolutions, namely:

Special Resolutions
1 THAT subject to the passing of the Resolutions to be proposed at the Class Meetings:

1.1 subject to paragraph 1.5 of this resolution, each of the Sterling Shares and US Dollar Shares
in issue shall be reclassified as Shares the holders of which have (or are deemed to have)
elected to have reclassified as Shares of the relevant class with “A1” rights, “A2” rights, “B1”
rights or “B2” rights in such respective numbers as may be required to give effect to any
Election validly made (or deemed to have been made) by the holder of the relevant Sterling
Shares or US Dollar Shares and otherwise in accordance with the terms of the Scheme set
out in Part 4 of the circular dated 30 June 2021 to the Shareholders of the Company of which
this notice forms part (the “Circular”), a copy of which has been laid before the meeting and
signed for the purpose of identification by the Chairman of the meeting (together the
“Reclassified Shares”);

1.2 for the purposes of this special resolution:

1.2.1 to the extent that holders of Sterling Shares shall have validly elected (or shall be
deemed to have validly elected) for, and under the terms of the Scheme will become
entitled to receive, BH Macro Shares pursuant to the BH Macro Shares Option, such
Sterling Shares shall be reclassified as Sterling Shares with “A1” rights;

1.2.2 to the extent that holders of US Dollar Shares shall have validly elected (or shall be
deemed to have validly elected) for, and under the terms of the Scheme will become
entitled to receive, BH Macro Shares pursuant to the BH Macro Shares Option, such
US Dollar Shares shall be reclassified as US Dollar Shares with “A2” rights, (Sterling
Shares with “A1” rights and US Dollar Shares with “A2” rights shall be collectively
referred to as “Shares with “A” rights”);

1.2.3 to the extent that holders of Sterling Shares shall have validly elected (or shall be
deemed to have validly elected) for, and under the terms of the Scheme will become
entitled to receive, cash pursuant to the Cash Option, such Sterling Shares shall be
reclassified as Sterling Shares with “B1” rights;

1.2.4 to the extent that holders of US Dollar Shares shall have validly elected (or shall be
deemed to have validly elected) for, and under the terms of the Scheme will become
entitled to receive, cash pursuant to the Cash Option, such US Dollar Shares shall be
reclassified as US Dollar Shares with “B2” rights, (Sterling Shares with “B1” rights and
US Dollar Shares with “B2” shall be collectively referred to as “Shares with “B”
rights”);

1.3 holders of Shares with “A1” rights, “A2” rights, “B1” rights or “B2” rights shall have the
respective rights set out in the Articles of Incorporation of the Company, as amended by this
special resolution;
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1.4 the Articles of Incorporation of the Company be and are hereby amended by:

1.4.1 the insertion of the following new Articles 4.14 and 4.15:

“4.14 Every reference in these Articles to the Sterling Shares or to Shares
denominated in Sterling shall be construed as a reference to the ordinary shares
denominated in Sterling of no par value in the capital of the Company which are
designated as shares with either “A1” rights or “B1” rights and every reference in
these Articles to the US Dollar Shares or to Shares denominated in US Dollars
shall be construed as a reference to the ordinary shares denominated in US
Dollars of no par value each in the capital of the Company which are designated
as shares with either “A2” rights or “B2” rights as set out in Article 4.15 below.
Notwithstanding anything to the contrary in these Articles, each class of Sterling
Share and US Dollar Share will have attached to it the respective rights and
privileges and be subject to the respective limitations and restrictions set out in
Article 4.15.

4.15

4.15.1 Words and expressions defined in the circular to shareholders of the
Company dated 30 June 2021 (the “Circular”) shall bear the same
meanings in this Article 4.15 and Article 41.4, save where the context
otherwise requires.

4.15.2 In addition to any rights under Article 4.15.4 below, on a winding-up of the
Company for the purpose of the Scheme as described in the Circular:

(a) the rights of holders of Sterling Shares with “A1” rights or US Dollar
Shares with “A2” rights (together Shares with “A” rights) in respect of
the assets of the Company, notwithstanding anything to the contrary
in the Articles of Incorporation, shall be satisfied by the issue to
such holders of the numbers of BH Macro Shares to which they
shall be respectively entitled in accordance with the Scheme; and

(b) the rights of holders of Sterling Shares with “B1” rights or US Dollar
Shares with “B2” rights (together Shares with “B” rights) in respect of
the assets of the Company, notwithstanding anything to the contrary
in the Articles of Incorporation, shall be satisfied by the payment to
such holders of cash in such amount as they shall be respectively
entitled in accordance with the Scheme.

4.15.3 Sterling Shareholders and/or US Dollar Shareholders on the Company’s
register of members on the Effective Date shall be entitled to any relevant
surplus remaining in the Retention Fund as provided in the Scheme.

4.15.4 Subject to the special rights set out in Articles 4.15.2 and 4.15.3 above,
for all other purposes of these Articles, the Sterling Shares with “A1”
rights and “B1” rights shall continue to be Sterling Shares with the rights
attaching to Sterling Shares under these Articles, and the US Dollar
Shares with “A2” rights and “B2” rights shall continue to be US Dollar
Shares with the rights attaching to US Dollar Shares under these Articles
and the Articles of Incorporation shall be construed accordingly.”;

1.4.2 the insertion of the following new Article as Article 41.4:

“41.4 Notwithstanding the other provisions of these Articles, upon the winding-up of the
Company in connection with the scheme (the “Scheme”) set out in Part 4 of the
Circular, the liquidators of the Company will give effect to the Scheme and will
enter into and give effect to the Transfer Agreement with BH Macro Limited (as
duly amended where relevant), a draft of which was produced to the general
meeting of the Company convened for 19 July 2021 by the notice attached to the
Circular, in accordance with the provisions of this Article and Article 4.15, and the
holders of Shares with “A” rights shall be entitled to BH Macro Shares and the

51



holders of Shares with “B” rights shall be entitled to receive cash, in each case
in accordance with the Scheme. The definitions in the Circular have the same
meanings in this Article 41.4, save where the context otherwise requires.”; and

1.4.3 by way of such further amendments to the Articles of Incorporation of the Company as
may be required to give full effect to this special resolution; and

1.5 if the Scheme does not become unconditional by the end of this Extraordinary General
Meeting, the amendments to the Articles of Incorporation of the Company effected by
paragraph 1.4 of this special resolution shall be further amended such that the insertions of
Articles 4.14, 4.15 and 41.4 shall cease to have effect as from the close of this Extraordinary
General Meeting (or any adjournment thereof), the reclassification of the Sterling Shares and
US Dollar Shares provided for by this special resolution shall be reversed and each
Reclassified Share shall revert to being a Sterling Share ranking pari passu in all respects with
the other Sterling Shares or a US Dollar Share ranking pari passu in all respects with the
other US Dollar Shares.

2 THAT, subject to: (i) the passing of resolution 1 above at this meeting (or at any adjournment
hereof), and it becoming unconditional; (ii) the Scheme becoming unconditional in accordance
with its terms; and (iii) the passing of resolution 3 below at this meeting (or any adjournment
thereof):

2.1 notwithstanding anything to the contrary in the Articles of Incorporation of the Company, the
scheme (the “Scheme”) set out in Part 4 of the circular dated 30 June 2021 to Shareholders
of the Company (the “Circular”), a copy of which has been produced to the Meeting and
signed for the purpose of identification by the chairman thereof be and is hereby approved
and the liquidators of the Company when appointed (jointly and severally the “Liquidators”),
be and are hereby authorised to implement the Scheme and to execute any document and do
anything for the purpose of carrying the Scheme into effect;

2.2 in particular but without prejudice to the generality of sub-paragraph 2.1 above, the Liquidators,
when appointed, be and are hereby authorised and directed, pursuant to section 391(1)(b) of
the Companies Law and/or this special resolution and/or the Articles of Incorporation of the
Company, as amended by resolution 1 above:

2.2.1 to enter into and give effect to the Transfer Agreement referred to in the Circular with
BH Macro, in the form of the draft produced to the Meeting and signed for the purpose
of identification by the chairman thereof with such amendments as the parties may from
time to time agree;

2.2.2 to request that, in accordance with the Scheme, BH Macro issue and distribute BH
Macro Shares to the holders of Shares with “A” rights to which such holders are entitled
in accordance with the Scheme by way of satisfaction and discharge of their interests in
as much of the property and assets of the Company as will be so transferred to BH
Macro in accordance with the Scheme;

2.2.3 to arrange for the distribution among the holders of Shares with “B” rights of the
amounts of cash to which such holders are entitled in accordance with the Scheme by
way of satisfaction and discharge of their interests in as much of the property and
assets of the Company comprising the Cash Fund;

2.2.4 pending distributions being made by the Liquidators to the persons entitled thereto, to
invest the funds of the Company in such manner as they deem expedient;

2.2.5 to distribute any surplus in the Retention Fund in accordance with the Scheme; and

2.2.6 to apply for cancellation of the Reclassified Shares’ listing on the Official List and to
trading on the main market of the London Stock Exchange with effect from such date
as the Liquidators may determine.

3 THAT subject to the passing of the Resolutions to be proposed at the Class Meetings:
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3.1 the Company be wound up voluntarily and that Stuart Arthur Gardner and Derek Neil Hyslop
of Ernst & Young LLP, PO Box 9, Royal Chambers, St. Julian’s Avenue, St. Peter Port,
Guernsey, GY1 4AF be and are hereby appointed as liquidators (the “Liquidators”) of the
Company with power to act jointly and severally for the purpose of winding up the affairs and
distributing the assets of the Company;

3.2 the remuneration of the Liquidators be determined by reference to the time properly given by
them and their staff in attending to matters prior to and during the winding up of the Company
and they be and are hereby authorised to draw such remuneration monthly or at such longer
intervals as they may determine and to pay any expenses properly incurred by them; and

3.3 the Company’s books and records be held by its secretary to the order of the Liquidators until
the expiry of 2 years after the date of dissolution of the Company when they may be disposed
of (save for financial and trading records, which shall be kept for a minimum of 6 years
following vacation of the Liquidators from office).

30 June 2021

Registered office:
PO Box 255
Trafalgar Court
Les Banques
St Peter Port
Guernsey
GY1 3QL
Channel Islands

By Order of the Board,
Northern Trust International
Fund Administration Services
(Guernsey) Limited,
Company Secretary

Notes:
(i) A Shareholder entitled to attend and vote at the Extraordinary General Meeting convened by

the above Notice is entitled to appoint one or more proxies to exercise all or any of the rights
of the Shareholder to attend and speak and vote in his place. A proxy need not be a member
of the Company. Subject to any prevailing restrictions in place at the time of the Extraordinary
General Meeting, physical attendance may not be possible. Accordingly, Shareholders are
urged to vote by proxy and to appoint the chairman of the meeting as their proxy. Completion
and return of the Form of Proxy will not preclude Shareholders from attending or voting at the
meeting, if they so wish.

(ii) To appoint a proxy you may use the Form of Proxy enclosed with this notice of Extraordinary
General Meeting. To be valid, the Form of Proxy, together with the power of attorney or other
authority (if any) under which it is signed or a notarially certified or office copy of the same,
must be completed and returned in accordance with the instructions printed thereon to the
Company’s Registrar, Computershare Investor Services (Guernsey) Limited, c/o The Pavilions,
Bridgwater Road, Bristol, BS99 6ZY not less than 48 hours before the time for holding the
meeting (excluding any day which is not a Business Day).

(iii) Only Shareholders registered in the register of members of the Company by not later than
48 hours prior to the time fixed for the Extraordinary General Meeting shall be entitled to
attend and vote at the Extraordinary General Meeting in respect of the number of Shares
registered in their name at such time. If the Extraordinary General Meeting is adjourned, the
time by which a person must be entered on the register of members of the Company in order
to have the right to attend and vote at the adjourned meeting is 48 hours prior to the time of
the adjournment. Changes to the register of members after the relevant times shall be
disregarded in determining the rights of any person to attend and vote at the Extraordinary
General Meeting (or any adjournment thereof).

(iv) Where there are joint registered holders of any shares such persons shall not have the right of
voting individually in respect of such shares but shall elect one of their number to represent
them and to vote whether in person or by proxy in their name. In default of such elections, the
person whose name stands first on the register of Shareholders shall alone be entitled to vote.
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(v) CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so by following the procedures described in the CREST Manual
which can be viewed at www.euroclear.com. CREST personal members or other CREST
sponsored members, and those CREST members who have appointed (a) voting service
provider(s), should refer to their CREST sponsor or voting provider(s), who will be able to take
the appropriate action on their behalf. In order for a proxy appointment or instruction made
using the CREST service to be valid, the appropriate CREST message (a “CREST Proxy
Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and
must contain the information required for such instructions, as described in the CREST
Manual. The message, regardless of whether it constitutes the appointment of a proxy or an
amendment to the instruction given to a previously appointed proxy must, in order to be valid,
be transmitted so as to be received by the Company’s agent ID (3RA50) by 10.10 a.m. on
15 July 2021. For this purpose, the time of receipt will be taken to be the time (as determined
by the timestamp applied to the message by the CREST applications host) from which the
Company’s agent is able to retrieve the message by enquiry to CREST in the manner
prescribed by CREST. After this time, any change of instructions to proxies appointed through
CREST should be communicated to the appointee through other means.

(vi) CREST members and, where applicable, their CREST sponsors or voting service providers
should note that Euroclear does not make available special procedures in CREST for any
particular messages. Normal system timings and limitations will therefore apply in relation to
the input of CREST Proxy Instructions. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST personal member or sponsored
member or has appointed (a) voting service provider(s), to procure that his CREST sponsor or
voting service provider(s) take(s)) such action as shall be necessary to ensure that a message
is transmitted by means of the CREST system by any particular time. In this connection,
CREST members and, where applicable, their CREST sponsors or voting service providers are
referred, in particular, to those sections of the CREST Manual concerning practical limitations
of the CREST system and timings.

(vii) Any corporation which is a Shareholder may by resolution of its directors or other governing
body, authorise such person as it thinks fit to act as its representative at this meeting. Any
person so authorised shall be entitled to exercise on behalf of the corporation which he or she
represents the same powers (other than to appoint a proxy) as the corporation could exercise
if it were an individual Shareholder of the Company.

(viii) On a poll, each Shareholder will be entitled to one vote per US Dollar Share held and
1.97950 votes per Sterling Share held. As at 29 June 2021, being the latest practicable date
prior to the publication of this notice, the Company’s issued share capital (excluding shares
held in treasury) consisted of 2,649,683 US Dollar Shares and 20,450,672 Sterling Shares.
Therefore, the total voting rights in the Company as at the date of this notice is 43,131,788.

(ix) The definitions contained in the Circular have the same meanings in this notice.
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