OXFORD INVESTMENT PARTNERS

PERFORMANCE TO END DECEMBER 2011

THE FUND The OXIP Diversified Fund (the Fund) is for investors with a longer term time horizon. The Fund is designed
to deliver real returns of at least 5% per annum averaged over rolling 5-year periods, with around half the
volatility of public equity markets. Over the 5-year period the intention is to beat the total return on equities.
Performance is not benchmarked against equity markets over short time periods: in any one year, the Fund's
performance is likely to diverge significantly from public equity returns. In rapidly rising markets, reported
returns may be lower than equities; in falling markets, returns should be better.

The Fund invests solely in the OXIP Limited Partnership (OXIP LP), a fund-of-funds structure which invests
across asset classes, sources of return, and geography. Its scope will include, but is not limited to, traditional
equities, bonds, hedge funds, private equity, loans, and infrastructure.

FUND VALUATION As at December 31st 2011 the Fund was valued at £38.4 million.

FUND PERFORMANCE The Fund returned 0.3% net of fees' in December versus MSCI All Countries World (75% hedged to £) of 0.6%.

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YEAR
2011 -0.3 1.2 0.3 0.8 -0.4 -0.3 -0.4 -3.0 -4.3 35 -1.0 03 -3.9
2010 -0.6 2ot/ 29 0.1 -23 -2.2 1.6 -0.6 32 %5 -0.1 29 9.2
2009 -0.7 -4.9 0.2 1.8 0.2 -1.1 26 1.8 2 -1.3 {5 1.6 4.2
2008 -2.5 0.8 -0.6 3 1.2 -1.0 -1.9 1.0 -6.2 -11.4 -2.1 -0.1 -20.2
2007 o 0.4 1.3 1.2 2.0 0.0 -0.8 -1.2 3.0 1.7 -1.7 0.7 7.7
2006 - - - - - - - - - - 0.9 1.2 2ol

Source: State Street. 'Performance shown is for the C shares since launch on the 1st November 2006.

% December 2011 Q1 2011 Q2 2011 Q3 2011 Q4 2011 2011 YTD Since inception
OXIP Diversified 0.3 1.1 0.1 -7.6 2.7 -39 -4.0
CPI +5% 0.8 24 23 2.5 1.9 9.4 52.0
Equity Comparator 0.6 1.9 -0.7 -15.0 73 -7.7 -14.3

Source: State Street and Towers Watson. Performance stated is shown gross of fees since launch on the 1st November 2006.
Note: Equity Comparator MSCI AC World 75% hedged to £ (MSCI World before 2011).
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Source: State Street and Towers Watson
Note: Equity Comparator MSCI AC World 75% hedged to £ (MSCI World before 2011).
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OXFORD INVESTMENT PARTNERS

FUND ANALYSIS

Asset class breakdown Risk Premia

B Global equity 15.8%

Emerging equity 5.6%

M Passive equity 10.9%

\ W Activist 31%
~ REITS 1.5% B Equity 48.2%
~ Infrastructure equity 1.8% W Credit 5.6%
_ W Long-short equity 9.4% Iliquidity 11.2%
— ¥ Long-short credit 4.3% M Insurance 2.8%
- Macro 72% Skill 32.2%

Private Equity DM 8.6%
Private Equity EM 2.1%

M Real Estate 1.5%
. B Commodities 3.4%

W Infrastructure 2.6%
™ Property 3.3%
B Emerging debt 2.8%
W Insurance 2.9%
® High Yield 4.7%
W Cash 8.5%

VOLATILITY OF OXIP VS EQUITY COMPARATOR
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Source: OXIP and Towers Watson
Note: Equity Comparator MSCI AC World 75% hedged to £ (MSCI World before 2011).

FUND INFORMATION

Fund name OXIP Diversified Fund Legal form Jersey Expert Unit Trust

Trustee AG (Jersey) Limited Minimum holding period 1 Year

Base currency GBP Subscriptions Monthly - 5 business days’ notice
Administrator State Street, Jersey Redemptions Quarterly with 1T months’ notice
Minimum initial investment £100,000 Annual fees Class B 0.1%pa, Class A 0.4% pa
Contact paul.martin@oxip.co.uk

Oxford Investment Partners Limited is authorised and regulated by the Financial Services Authority and has approved and issued this communication for private
circulation only; it must not be distributed to private customers. Anyone who is not legally able to receive this information should return it. None of the information
contained within this communication should be construed as giving investment advice within or outside the United Kingdom. This document in no way constitutes an
invitation to subscribe to the OXIP Diversified Fund or the funds mentioned herein. Any reference to underlying funds within the portfolio is only for illustrative purposes
and opinions expressed herein may be changed without notice at any time. The value of all investments and the income from them can go down as well as up; this may
be due, in part, to exchange rate fluctuations. Past performance is not necessarily a guide to future performance. Oxford Investment Partners Limited does not warrant
the accuracy, adequacy or completeness of the information and data contained herein and expressly disclaims liability for errors or omissions in this information and
data. No warranty of any kind, implied, expressed or statutory, is given in conjunction with the information and data here presented.
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