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Thispresentationis intendedto be for information purposesonly andit is not intendedas promotional material
in anyrespect Relianceshouldnot be placedon the viewsand information in these presentationsvhen making
individualinvestmentand/or strategicdecisions

Af u nidvessmentobjectivesrisks,chargesand expenseshouldbe consideredcarefullybefore investing This
documentcontainsinformationin summaryform only andits accuracyor completenesscannotbe guaranteed

No liability isacceptedfor anylossof whatsoevemature arisingfrom the useof this information. Applicationfor
units in this fund mayonly be madeon the basisof the issuingdocumentrelatingto the fund and this document
mayonly be distributedto thoseeligibleto receivethat prospectus

The distribution of this documentmay be restricted in certain jurisdictionsand it is the responsibilityof any
personor personsin possessiorof this documentto inform themselvesof, andto observe,all applicablelaws
andregulationsof anyrelevantjurisdictions

The prospectuscontainsthis and other important information about the Fund Toobtain a prospectusfree of
charge,call Banquede PatrimoinesPrives,30 BoulevardRoyal,2449 Luxembourgby callingat: +35227207650
Pleasaeadthe prospectusarefullybeforeinvestingor sendingmoney:.

Fund Marshall Bridge Fund We decided to base the Marshall
Type of Fund Luxembourg SICAV SIF BridgingFundin Luxembourgbecause
General Partner Emerald Managemergarl the advantagesoffered by - this well-
. establishedjurisdiction enhancedthe
Fund Advisor Marshall Hutton .
benefits we want to passon to our
Administrator Banque DéPatrimoinesPrivés . .
investors We have listed a few facts
Custodian ING Bank Luxembourg characterizing the upside of
Legal Advisor Baker & McKenzie Luxembourdased funds
Auditor KPMG Luxembourg
Currencies GBP-EUR USD General Enquiries:
Regulator CSSF Luxembourg T:+352 621 887 085/
bscriti Monthl +32 496520624
Subscription onthly E:info@marshallbridge.com
Redemption Monthly with 30 working days notice W: www.marshallbridge.com
Tax Advisor Baker & McKenzie
Management Fees Share Class A, B, C: 1.75% per annum. General Partner
Share Class D, E, F: 1.50% per annum. Emerald Managemerﬁarl
30, Boulevard Royal;2449
Performance Fees Share Class A, B, C: 25% above 6.0% hurdle HWM Luxembourg
Share Class D, E, F: 20% above 8.0% hurdle HWM
Class A GBP LU1265972312 Email:
Class B EUR LU1265972403 .
SIN Class C USD LU1265972585 paul@marshallbridge.com
SINS Class D GBP LU1265972668 xavier@marshallbridge.com
Class E EUR LU1265972742
Class F USD LU1265972825
Phone:
Class A MBFLCLA:LX
Class B MBFLCLB:LX +32 496 520624
Bloomberg Tickers Class C MBFLCLC:LX +352 621 887 085

Class E MBFLCLE:LX
Class F MBFLCLF:LX
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WHATISBRIDGHEINANCING?

BRIDGELOANSARE APPLIEDTO COMMERCIAIOR RESIDENTIABROPERTPURCHASES
ALLOWINGORSWIFTEXECUTIOGNPROPERTYEAL®ORTOTAKEADVANTAGBEFSHORT
TERMOPPORTUNITIHESORDER OSECUREONGTERMFINANCING

Bridgeloansare typically paid backwhen the property is sold, refinancedwith a traditional lender, improvedor
completed, or a specificchangethat allows for a subsequentround of mortgagefinancing to occur. Bridge
f i n a nnmainfeaguresare:

% Theytypicallyhavea higherinterestrate.

Y. Lendersnayrequirecrosscollateralizatiorandalower LT\fatio.
% Normallyshortterm, 4 to 18 months

Y. Suchloansaremore profitable.

Bridgeloansare normally securedby a first chargeand mezzanieis generallybackedby a secondcharge The
s e ¢ tcarrentlendingpositionhasimproved, beingsaferdueto the followingfactors

Y. Seniorloansare currently givenwith smallerL T \givisgbridge and mezzanindoansa larger portion of the
remainingcollateral/equityto finance

% Having a bigger portion of the loan to finance also brings additional guarantees, because a bigger portion of
the equity will help cover the bridge or mezzanine loan.

Y Such a change in T Wy senior loans, gives an increased added value to bridge and mezzanine financing,

providing additional security tmvestors.
% Real estate valuations are now lower than in 2007, providing more safety ocaileeral

Lesssupplyof capitalfrom traditional providers Major demand of loans dugo:

% Bankshave pulled out from or reducedtheir exposureto Y Many loans are coming due and will

the property sector,speciallyfor loansbelow 20M need refinancingfrom banks,who will
Y, Thetraditional L T Varesnuch lower, only giving Loansof unlikelyprovide
50-60%L TV but generallylower. Y Traditional bridge and mezzanine

investing is not available from

%, Basel Il requirements on capital to banks will make -
traditionalsources

traditional loansmore expensive

Higher demand for and lower supply of financing

Higher expected yields than for the 2007 period with more secureollaretal

Such lack of supply will produce
Y. Higherrealyieldsfor investors

) ) Y4 Bridgeand Mezzanineinvestors,will be able
Y, Easier access to deals which used to have safer L T V in@easing thus the
be bankbased safetyof their collateral

Y2 New playerswill enter the market, like non
banking entities, who will provide for the
needed capital and more flexibility to
creditors

Higher demand for capital will improve:
Y Return/risk profile for oufund



WHATISTHEOPPORUNITY?

THIS HIGHLY LUCRATIVEMARKETSTEMSFROM AN INCREASHN DEMAND FOR
FINANCINGN PRIMEEUROPEARROPERTMARKETWHILEBANKSARE REDUCING
THEIREXPOSUREOTHISSECTOR

Sincebridge financingand mezzaninedebt facilities are rarely availablefrom traditional banking sources this
property finance supply shortfall can be exploited, becausethe lack of loan supply createshigher yields for
investorswhile securinga saferLoanto Valueratio, thus reducingrisk This accruedappetite for vital sourceof
loan facilitiesalsoincreasesvaluationtransparency The higher demandfor capitalwill improvethe risk/return
profile for playersevolvingin this space In additionto the above,by havinganaccesgo dealswhich usedto be
bankbasedthis ensuresa pipelineof real estatedealsbeingof veryhighstandard

The advantage of property as collateral

Thefund will lendto property developmentopportunitieswith safeL TVguidelinesforminga diversified portfolio
of Germanreal estate propertiesin strategicand proven locationsto ensure sustainability Thefund managers
will target propertiesin keyareaswith sustainablevaluationsthus mitigatingdownsiderisk Additionally,the Fund
will provide financingto both private and corporaie developersaimingto take“ f ic rh satrwipere’possibleto
ensureinvestorsare protected,whilst still accessingpighyield opportunities

How the Marshall Bridging Fund exploits theskvantages

The fund will be able to
concentratea largerportion of
the valueaddedchaininto one

Traditionalreal estatefundsengagefirms like MarshallHutton for their
specialistlocal knowledgeand expertisein acquiring,developingand
managingoroperties

singleentity
By launchingits own fund, MarshallHutton offers investorsa chanceto
eliminateatier of management Ability to capture all this
Thisenablesan agileresponseto opportunities, speediercompletionof added value for investorsin
projects tighter controlandlower costs leadingto better returns the Fund

Suchcontrol also reducesrisk
and exposure, by having in-
housethe required know-how
to accurately value the
property andrelatedrisks

Soconfidentis the managementteam in the benefits this will have on
returns that it has set its performancebonus hurdle rate at the high
level of 8%

TheMarshallBridgingF u n kunchistimed to exploitthe fundinggapthat resultsin liquidity not beingreadily
availableto mostinvestors Theconsequencés a substantialincreasein the costsof seniorand mezzaninedebt
positionsdiminishingequity returns. Thishasled to an expansionof the exclusiveoff-market sector. Targeted
financingsavailableto the Fund show discountson property values,rangingfrom 10-20% to fair value LTV,
translatinginto excellentloan collateral



BENEFIS TOINVESORS

THEMARSHALBRIDGINGUNDWILLEXPLOIBHORTOMEDIUMTERMBRIDGINGAND
MEZZANINEUNDINGPPORTUNITIEECURERGAINSPRIMEREALIESTATEASSETS

The Fund’' s expert advi s ooffgrintesgtasrkey benefits with | estate insi
anticipated returns in the region G0%per annum. Furthermore, the Furudfersthe following

features:

Y. Anticipates returns in the region 4D%

Y Low correlation to stocknarkets.

Y, Predictable returns with lowolatility.

Y, Access to an asset class previously reserved for institutional investors

Y Monthly liquidity for theinvestor.

%, Experienced risk management process enhanced by asset backed security and diversification.

TheMarshallBridgingFundis designedto generatereturnsirrespectiveof market conditionthrough
opportunistic financing and expert asset managementof prime commercialand residential real

estate

The Fundwill primarily focusin a first stageon strategicand proven Germanmarket MBFbenefits
from the experienceof managerspossessingestablishedon-the-groundreal estate knowledgeand
skills frequently utilized by many large institutional property managers This unique blend of
experience skill and vision offers investorsa rare opportunity to investin a growth market coupled
with an underlying security held on the real estate assetsat sub 80% loan to value Thetypical
investmentperiod rangesfrom a minimumof three monthsup to a maximumof 24-month termsto

maturity.

TheF u n ceturss are assetbackedwith propertiesin key locations,which have been chosenfor
their inherentlow depreciationrisk providingsolid collateralfor investors Theloansare accruedon
individual properties, rather than aggregatedacrosswhole portfolio to further reducerisk and the
Fund will not crosscollateralisedebt. Thiswill resultin a portfolio with the ability to generatestable
and predictablereturns with low anticipated volatility. The Managershave a No BlackBox policy,
which meansinvestorswill knowhow much,whereandto whomthey lend.

FundStructure the Fundis an openendedLuxembourgSICA\SIF offered by EmeraldManagements
Sarl,the C dzy GeRetalPartner,focusingon alternativeandinnovativevalueaddedassetclasses Key
features are: Euredenominatedfund with GBPand USDshare classif required, accessiblgo Life

Insuranceplatformsandnoinherentlegacyreal estateissues



THEFUNDOFFERSNVESTORAN EXPOSUREO
LUCRATIVEUROPEAREALESTATBMARKETS
WITHOUTTHERISKOFBRICK&NDMORTAR
OWNERSHIRND WITH THE BENEFIODFTHE
EXPERIENCE-INDUSTRMSIDERS.




FUNDDIVERSIFIOAON STRATEGY

THEFUNDWILLLENDINITIALLYNTOADIVERSIFIEBORTFOLIOFGERMANREAL
ESTATEPROPERTIESN STRATEGICAND PROVENLOCATIONSTO ENSURE
SUSTAINABLEALUATIONS

We havea proven know-how in our target marketsand will investinitially in Germany, bringingour extensive
experienceof key property marketniches Commerciabndresidentialproperty will be includedin the portfolio as
this opensup a wider scopeof developmentfinancingopportunities acrossa diversifiedrange of real estate
marketsegments

TheFundwill only provide financingto professionalnd establishedreal estateinvestorsand developerswith a
proven track record We will securea legal chargeover the real estate assetwhilst still accessinghigh yield
opportunities

Our fund managementexpertise relies on blending in-depth structured real estate finance with real estate
knowledge which combinedoffer a rare combinationof in houseanalysisresultingin a finely tuned transaction
structurewith completedue diligenceproceduresn place

The Advisor has experience in key markiehes: The Advisor possessesknowhow in several
markets, but will investinitially mainlyin German

% ResidentialComerciglLandDevelopment etk

% Change of use projects (Commertial

) . Secondstage, we will move to other countries
residential etc.)

where opportunities will arise with our local
Y Hotels andOpportunistic partners

Diversified Bridging Investmerfund

Thisknow-howwill allowthe fundto:
Y. Diversifyby citiesand countries Initially Germanyand UK
Y, Diversifyby opportunities: Hotel, residential opportunistic,refurbrishing

Y. Further diversify by countries Secondphase,we will allocatecapitalto countrieswhere we have
localpartnerswith directaccesgo flow.



RISKMANAGEMENT

RISKMANAGEMENDF REALESTATEOANTRANSACTIONS CRUCIALTHISIS WHY
WE APPLYSTRINGENDOPERATIONARROCEDUREAND CAREFULLYOVERSEEBLL
LEGAIREQUIREMENTS

Experiencenastaught us that even small details can endangertransactionsand fund returns Thatis why risk
identificationis at the very coreof our investmentandallocationprocessThekeyriskswe address

Y Declinein realestateprices,whichisthe F u n cbllateral

Y Thecreditriskdueto the potential defaulton paymentby the creditor.

Y, Theassetsfinancedmay be hardto sellin a down market, increasinghe riskto our interest paymentsand
return of capital

In additionto the fact that loansare accruedon individual properties, rather than aggregatedacrossthe whole
portfolio — Marshall Bridging Fund will not crosscollateralisedebt — the following stepsare systematically

embeddedinto our allocationprocesdn orderto reducerisk

Y, Expert thirdparty valuation of underlyingalues.
Y, Access to residential schemes/opportunities on discouréshs.
% Focus on quality property that has sustairegapeal.

%, Mixed portfolio diversified by type, location, operational status or deliviame.

Y. The Fundvill maintain a minimum liquidity of 10% &IAV.

Thefund lendsto ownersor developersof real estateassetsjt doesnot undertakedirect purchaseof properties
This strategy allows the Fundto take advantageof the real estate market, through lending and not direct

exposuregeneratinghighdoubledigit returns,howeverwith asmallprice risk

The Fund advisors are leveraging their extensive real estate expertise to
ensure transparent risk management by adding robust diversification
parameters.

Addressingmportantriskmanagemenissues

The Fund will focus on properties and locations, where the price downsiderisk is minimal Embedding an
absolutereturns philosophy,the Fundis not dependenton the increaseof real estate prices Throughour focus
on opportunisticlendingand shrewdassetmanagementwe seekto generateyield, irrespectiveof the condition
and direction of the market Privateclient cornerstonemoneyis investedto ensurestability during the accrual
period andwe will not normallyuseleverage Furthermore,we will useindependentand conservativevaluation
expertsto ensurethat the Fundadheresto our safeLTV guidelinesand confirm our viewson the validity of the
opportunitiesto whichwe allocate resources



OPERAIONALRISKMANAGEMENT

THEMAIN RISKONA PROPERTYOESNOTCOMEFROMPRICIN®RCREDIRISKBUT RATHER
FROMA LACKOFDUEDILIGENCENTHELEGAPERMITBNDREQUIREMENWATH WHICHTHE
PROPERTANDINVESTOR$EEDIOCOMPLYOEXECUTETRANSACTION

At Fundlevel, real estate risk is reduced by having reputable parties at each level of the transaction, and
independentparties in aeraswhere conflicts of interest can arise, suchas property valuation Managingreal
estateriskis primarily dependenton the appropriatemanagemenbf operationalrisks suchasobtainingproper
legalcertificate/title of property, checkingof property valuationstandardsand data, appropriate KY@f clients
and buyers,checkingof liabilities and convenantson property, aswell asensuringadequateinsuranceand all
permits are available Finally,we alwaysensurethat the relevant zoningand governmentapprovalson the

targetedproperty havebeenobtained

Managing creditisk

TheFundhasclauseso managelate paymentsand obtain a higherinterest rate, compensatingand pricingrisk
properly,whichis not uncommonand profitable. We perform credit risk analysison creditors and future buyers,
aswell asusuallyholdinga first or secondclaimon the property, in additionto the b o r r o catalbeiagour
additional security Dueto our excellentrelationshipswith exit partners, the Fundwill enter into transactions

whereapredefinedbuyerhasalreadyshowedinterestin purchasinghe property.
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OUR LENDING POLICY AND APPROACH BWEHRSH-ICATION,
THUSMITIGATIN®RISK BXLLOCATINBOKEY PROVEN REAL
ESTATGEGMENTS IN ADDITIAN HE INHERENT STRENGTH OF
THETARGETEBEOGRAPHREGIONS.




INVESTMENT ADVISOR

MARSHALIHUTTON ARE LONDONAND GERMANREALESTATESPECIALISTSYHOSE
CLIENTS INCLUDE THREADNEEDLELEGAL & GENERAL, ABERDEENASSET
MANAGEMEN{TPREVIOUSISCOTTISWIDOWS)ROYAILONDONAXAANDHERMES

TheMarshallHutton team hasdirect accesgo an exclusivedeal flow and benefitsfrom 23+ yearsof
direct real estate involvement, allowing for an unparalleledaccessto important industry players,

where the relationshipallowthe fundto capturethe full valueof the deals

The real estate team have been working together within the framework of a stable 23+ year
partnership Theirlong experiencewith Londonand Germanplanners,providesthem with privileged
visibility on projects that would benefit from changeof use or development,and which can win
planning consent Theteam alsohasunparalleledexpertisein shapingproposalsn a mannerleading
to ahigh approvalprobability.

MarshallHutton hasaccesso many off-market dealsacrosskey Germancities and the UK, coupled
with the experienceto negotiatebestterms on behalfof the Fund Suchdirect accessllowsthe fund
to increasereturns, and have better knowledgeof dealsand managementof future deal pipeline
The Advisorhasaccessnot only to deal providersbut alsoto all important exit partnerslooking for

propertiesto purchase

The strategy team’s direct

added for ouiinvestors.

THE MARSHAHUTTONDIRECTORS

RichardMarshallGreaves hasover 27 DanielHutton AIBA hasover 24 years

access t o

years experiencein advisingclients in
acquiring and disposing of property
assetsin the South East, principally
centralLondon

Hasrepresentedclientsin all aspectsof
the industry, including Investment
acquisition and  disposal, leasing of
offices, retail and hotels Development
appraisalof office, residential and retail
schemesand managed development
delivery teams

experienceof advising clients, advising
and disposing of property assetsin
central London and extensivetradingin
CREand Residentiahssetdn Germany

He has an extensive knowledge of
property  financing, the London
occupational and capital markets of
Germany

de al



INVESTMENTOMMITTEE

THEGENERAIPARTNERELIESON THEINVESTMENTOMMITTEBNHICHPROVIDES
VALUETOTHEFUND ,ONAPPROVINGRNOTSUCH.OANS

ThelCreviewsthe proposalof the InvestmentAdvisor,together with the Information receivedfrom the legal
advisoryfirms on the loan,reassuringhe fund, all the economicandlegalinformationis properfor the approval
of the loan.

ThelCusesseverallocallegaladvisoryfirms, with specificknow-how. Someof suchfirms are PillsburyWinthrop
ShawPittman andLindenPartners

The Investment committee Advisor will decide with all information received from all the parties on the
appropiatenesof suchloan for the fund, analizingnot only the legalitiesof the loan through the information
provided by severallocal legal advisory firms, with specific know-how, but also the appropatenessof the

collateralasa safeguardor our investorscapitalprotection.

TheGeneralP a r t meestmeatCommitteeprovidesan additionallayer of value
andriskmanagemento the fund.

INVESTMENT COMMITTEE ADVISOR

ChristopherHarrisonis currently the President
of the IC, bringing global legal expertise in
structuring, financing and the capital debt
markets, allowing the Investment Committee
to properly assesthe specific risks in each
country the fund will operate, and managing
the expertise of local law or advisory firms.
Christopheris a solicitor and a partner in one
of the global law brands, with more than 25
years of experiencein complex cross border
financingsandinvestments

Mr. Paul Hunt owns an advisory company
distributing funds to the wealth management
market globally Paul started his financial
services career in 1987, working as an
investmentbrokerin GuernseyHethen worked
as an investment managerfor Lloydsbank in
Guernseyfor several years before moving to
Europe to take up a position as regional
managerof a largeoffshoreinsurancecompany

ThelnvestmentCommitteecanadd per eachloan, additionalindividuals
on acaseby casebasisif it isneededadditionalexpertise



DIRECDRS ANBEEOUNTEHRPARTIES

GeneralPartners

ChristopherHarrisonis currently Director of the GPand the Presidentof the ICA bringinggloballegalexpertise
in structuring,financingand the capitaldebt markets,allowingthe InvestmentCommitteeto properly asseghe
specificrisksin eachcountry the fund will operate, and managingthe expertiseof local law or advisoryfirms.
Christopheris a solicitorand a partner in one of the globallaw brands,with more than 25 yearsof experiencein
complexcrosshorder financingsandinvestments

Xavier Deu Pujal Parnerof another Luxembourgbasedalternative assetmanagementfirm, hasworked in the
USAaswholesaledistribution, futures and optionstrader, aswell asrisk managemenbfficer. In Europe,he has
beeninvolvedin securitization,Private Equityand Alternative AssetManagement Xavieris an Economistfrom
the UABof Barcelonaandholdsa MA in International Financeand Economic$rom BrandeisUniversity

Paul Hunt owned an advisory companydistributing funds to the wealth managementmarket globally Paul
started hisfinancialservicescareerin 1987, workingasan investmentbrokerin GuernseyHethen workedasan
investmentmanagerfor Lloydsbankin Guernseyfor severalyearsbefore movingto Europeto take up a position
asregionalmanagerof alargeoffshoreinsurancecompany

JosepLluisPerezjoined asDirectorof the GP,and overseesand controlsall the operativeof the GeneralPartner
and Fundregardingoperationsand risk managementDailytasksare related to mantainthe communicationand
good standingwith the regulator, relationhipswith the serviceproviderswith KYGAML and other operational
requirements

Administrator: BPHs a private bankwith tailored serviceso HNWIland
BANQUE DE Banque de Families across the globe, from Structuring,
PATRIMOINES PRIVES  patrimoines Management, Administration, Domiciliation and
Wealth Management Prives Custodyof suchassets

INGLuxembourgs part of a Groupoperatingin nearly

Custodian: ING 40 countries and employs 94,500 staff, appreciated

Bank throughout the world by over 67 million customers

. Luxembourg X L :

d Thesecustomers include individuals,small companies
or major multinationals, public institutions and
governmentauthorities

’E;!.!(-‘ NOVACARs an independent managementcompany
- authorized and regulated by the Commission de

yernen NOVACAP with license and capability to provide superior risk

managemenservicesto independentassetmanagers

NOVACAP Risk Manager Surveillancedu Secteur Financierin Luxembourgand

Legal Advisor: Baker& McKenzies a globallaw firm, with a presence
Baker Baker& in over 46 countries, being one of the leaders in

MCKenZle- McKenzie Luxembour@gndin the fund managementndustry.

M Auditor: KPMG  Among the Big 4 Audit firms globallyand Top 1 in
Luxembourg

Luxembourg

Thispresentationis intendedto be for information purposesonly and it is not intended as promotional material in any respect Relianceshould not be placedon the viewsand information in these
presentationswvhen makingindividualinvestmentand/or strategicdecisions. Af u nidvessmentobjectives risks,chargesand expensesshouldbe consideredcarefullybeforeinvesting Thisdocument
containsinformation in summaryform only and its accuracyor completenesscannotbe guaranteed No liability is acceptedfor anylossof whatsoevernature arisingfrom the use of this information

Applicationfor unitsin this fund mayonly be madeon the basisof a prospectusrelatingto the fund and this documentmay only be distributed to thoseeligibleto receivethat prospectus Thedistribution
of this documentmay be restrictedin certainjurisdictionsandit is the responsibilityof any personor personsin possessiorf this documentto inform themselvesof, andto observe all applicablelaws
andregulationsof any relevantjurisdictions Theprospectuscontainsthis and other important information aboutthe Fund Toobtain a prospectusfree of chargecall Banquede PatrimoinesPrivees 30
BoulevardRoyal 2449 LuxembourgPleaseeadthe prospectuscarefullybeforeinvestingor sendingmoney:

Thisdocumentmayonly be distributedin or from Switzerlando qualifiedinvestorswithin the meaningof Art. 10 para 3, 3bisand3ter CISATheRepresentativén Switzerlands ACOLINFundServicesAG,
Affolterndtrasse56, CH8050 Zurich,whilst the PayingAgentis Neue HelvetischeBank AG, Seefeldstrass@15, CH8008 Zurich The basicdocumentsof the Fundas well asthe annualreport may be
obtainedfree of chargeat the registeredoffice of the SwissRepresentative
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GeneralPartner

Emerald ManagementSarl
30 Boulevard Royat 449 Luxembourg

T:+352 621 887 085
E: xavier@marshallbridgecom
paul@marshallbridge.com



mailto:info@marshallbridge.com
mailto:xavier@marshallbridge.com
mailto:paul@marshallbridge.com

