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Dawid Krige:

Ladies & Gentlemen, it's my huge pleasure to be joined by Meidong Auto CEO, Mr Tao Ye, as well as Head of
Investor Relations Winny Yip. Winny, I've known for, well over ten years, maybe even 15 years. And I'm very
happy to see that she's ended up with such a fine company, Meidong. Tao, I think we've known each other for
about six, seven years, and finally became your shareholder earlier this year. And thank goodness. I only waited
six years, and not six-and-a-half-years because the share price has already doubled. So, I say thank you, and
we're looking forward to the long-term journey with you.
Tao Ye:

Thank you very much. And it's a great honour to have you into our family. Thank you for your support.
Dawid Krige:

No, I appreciate that. So, a bit of background; Tao and his brother, Fan, the CEO and Chairman, respectively
of Meidong are the majority shareholders and I believe Cederberg is the second-largest owning just shy of
5%. Tao, Luke (Hong, Cederberg Analyst) has talked about financial metrics, but I think the audience would
love to learn a bit more about you, maybe starting off with your childhood; where did you grow up and what
were your earliest ambitions? I'm sure you always wanted to go into cars…
Tao Ye:

Well, how should I start? I've always had the dream to be a scientist up until the mid-twenties of my life. So, I
went to college, studying Applied Math at Beijing University.
Dawid Krige:

Which is extremely difficult to get into? That must've been quite a challenge?
Tao Ye:

Well at the time it was. I went to college in 1985 – I don't remember the exact stats, but maybe 5% of highschoolers, went to college at the time. And out of that 5%, you have the top two universities in China. One is
Tsinghua, the other is Beijing University. Both of which are obviously very competitive. And I was very lucky to
get into Beijing to study Applied Math. I spent four years there and then went to grad school right after my
undergrad, still with the intention to do research. First, I studied engineering, at the University of California,
Santa Barbara campus - Material Science and Engineering, and then to MIT, to study mechanical engineering.
And then I got business degree out of Sloane School as well.
Somewhere along the line, I found my calling to work for companies, to make money, not so much about
starting companies, I wanted to make money. I was feeling the burden of being an adult. I went to a bunch of
large companies - Eastman Kodak, Intel and Teledyne, worked briefly and then realised maybe I wanted to do
companies on my own. So, in 199,9 I started my first company with a classmate of mine out of MIT. And the
rest, I guess, is history.
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Dawid Krige:

That's a quite a journey from China - back then very poor - taking you to California, taking you to Boston. Tell
us a bit more about this company that you started in 1999. We'd also love to hear how it was to be a Chinese
person in the US, in the nineties? It must've been a completely different world to you.
Tao Ye:

I got extremely lucky. I met and befriended a classmate; Doug Winter. We started a company - Objectiva
Software Solutions. Well, let me tell you something about Doug. First, I am (in my good days), five feet two,
and he's six feet tall. So, the two of us, when we are together, you can't really see me. I mean, you can only
see Doug. We can't really do selfies together because when he's holding the camera, he can't see me, when
I hold the camera, I can't see him. So, whenever we do selfies together, we have to sit down and do it properly.
He and I started Objectiva, and we grew it organically - we never sought outside funding and we grew
eventually to about 500 people. Along the way we merged with a small software company out of San Diego….
In 2008, I believe, three months before the financial crisis, we sold the company to EMC. So that's first part of
my career starting and managing software companies in a bicultural setting; out of 600 people in the company,
we had a hundred in the US, and about 500 in China, where I stayed and managed.
Dawid Krige:

So, when did you actually return to China?
Tao Ye:

In 1999, when we started the company, shortly after that I went back to China to hire engineers, to start to
build what we called the Development Centre. Essentially at the time, in the beginning was an arbitraging
business, of outsourcing.
Dawid Krige;

So, from 1999, you moved back to Beijing to start and run the China part of Objectiva, which you guys sold in
2008. And then you had some time out?
Tao Ye:

My brother, in about 1999, around the same time, started his first dealership business. Now, a word about my
brother - he has never done anything in his life except for one thing, and one thing only because he loves cars.
His biggest passion is cars. Ever since he graduated from college in 1993, I remember that at the time we were
not a wealthy family, … kind of a middle-class family at the time, but my father would occasionally get a chance
to go to Hong Kong, to travel on business travel. And that was pretty treasured at the time…. My father would
buy a lot of those glossy car magazines for him at the time which weren't available in China. Right now, it's very
prevalent, really glossy, good looking, car magazines. And he would have a full wall of those magazines
stacking up. So, he's always been a very lucky person; I would think that somebody who could work on his
passion and end up making a bunch of money from it… he is a very lucky guy. He's even luckier today because
I'm doing most of the work now.
Dawid Krige:

Ha-ha. You have to help out your younger brother.
Tao Ye:

In 2008 he was asking me… Come to my dinky little company and to see what you can fix, because I'm having
bandwidth issues with fixing the company. So, we're the only brothers and so I came back..
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Dawid Krige:

What was the company like back then in terms of the brand you were working with, the number of dealerships,
the staff?
Tao Ye:

So, it was a five-dealership company. There were two big problems:
One is that each dealership has different shareholders. In the early days in China business – it was the Wild
Wild West, right? You collaborate with different people on different businesses, and then you own a small
share, sometimes over 50%, sometimes far less than 50%. And then you work with five different guys on one
dealership and you work with six other different guys at different dealerships. As you can see - this kind of the
shareholding structure is a maze. So that's number one.
Number two, at the time, it was so early… essentially a license to print money, regardless of what cars you sell,
what customer service you provide, how you run your business, you're going to make money. It's a matter of
more or less. So, there's no concept of management in a modern sense. It was very interesting and I decided
to come back and just spend a few months helping my brother fix the company and then go back to my IT
gigs, whatever they may be.
Educated like I was and, perfectionist, like I was, I wound up in three or four months firing all his managers.
And my brother said, "Well, now you have to do it because how could you leave?".
Dawid Krige:

And you fired them because they were incompetent or because there was corruption, or what was the
backdrop?
Tao Ye:

Well, just make a checklist - all of the above, you click all of them.
Then we decided to select people that we deemed culturally fit, and then we tried to train them. I'm very lucky
to have a great business partner in Doug Winter, and also a great brother plus business partner in my brother,
as well. Those are the only two people I've partnered with in my life, and they all turned out to be great. My
brother and I have been working together fairly closely, we fight and argue all the time of course, almost daily.
But the thing that I value tremendously in a business partnership, and the thing I also had with Doug and the
one that I'm having now with my brother, is that we share very common value system. And those value systems
stay very, very strong and steady. We are managing to pass them on to the organisation and to instill those
values systems to the extent we can into the employee's behavior. But now I'm jumping ahead a little in
answering your question…
I think fundamentally what's more important in business, especially in a highly competitive and in the mature
business that we are in, the cohesiveness of your culture, both operationally, as well as your fundamental values
in your culture is what sets people apart. With a cohesive institutionalised and stable culture you can attract
the same sets of people and filter out the people that don't share the same value system. And then you wound
up getting stronger and stronger as you move forward, because the people who share the same culture get
to be much more productive in the same cultural setting.
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By the way, our culture is very simple. It's only: simple, direct, and data-driven. That's it.
Dawid Krige:
Those three things; simple, direct, data-driven. And was that the sort of culture, those principles, were they
established on day one, or would you say it's been through being sort of battle-tested, and through trial and
error that you've focused on these three?
Tao Ye:

Well, we are not geniuses, so we don't really see things from day one. We never do. We never did actually. So,
everything we have learned, are learnt through trial and error. But we have a fairly rapid cycle of trial and error,
meaning that instead of testing our system every year, every six months, we almost review them on a daily
basis. We are always very focused and think about what we've done wrong and what you've done right and
what is still in the grey areas of right and wrong. And we filter them out. The same thing happened with the
culture. You can imagine somebody who's fairly well-educated like I was, coming into a company - I could
certainly write books about how you should behave and how we should behave, and what is the culture of
staff. So, I did that. I wrote really thick documents, thousands of lines, like I was writing a code.
Over time you find out that not only do you want to tell people what you want to say, but it's far more important
realiseize what people want to hear as well as what they can understand. So gradually, in the cultural statement,
through a very good trial and error process we gradually distilled down into only those four words, simple,
direct, data-driven. It's over time distilling. In the very beginning, of course we have many, many things.
But let me talk to you a bit more about culture. I think that's fundamentally very, very important - culture is
something that my brother and I, and Doug were always very aware of the fact that the number one criteria for
company culture is that the owners has to live it. And so, my brother and I have to exemplify the culture. We
will never write down things that we cannot do ourselves. We are both fairly simple. We're both very direct and
we're very, very data-driven. So, yes, we can do it. And then we select people, sometimes ruthlessly filter
people out, if they don't fit, because we only want… it's not a statement of good or bad. It's a statement of fit
or unfit in the culture. If you don't fit, regardless how good you are, you should leave. If you fit, then you should
stay and then we should work together to improve. So that's number two. And then if you have those two
things combined it is very, very powerful. Sometimes I laugh a little bit when I see a culture statement that is
too comprehensive, and too encompassing, because if you write a thick, novel on culture - you can always do
that - but the question fundamentally I have to ask myself is, can I do it? if I can't live the culture, then people
are smart. Employees are very smart, customers are very smart. They see through you, regardless what fancy
words you put on the culture. Am I talking too much on this? Because this is important.
Dawid Krige:

No, I think culture is extremely important. We're big believers in culture, both the companies we invest in, as
well as our own culture. And I think, especially in an auto dealership – something I would classify as a tough
industry. Most of your competitors aren't profitable or certainly not particularly profitable…. So it becomes
almost more important. Just for the audiences' benefit. I mean, Westerners, we understand simple. We
understand data-driven. You said direct, what do you mean by that? Why is that important?
Tao Ye:

Well, we don't hide things. You know, the Eastern culture, sometimes you say things you don't mean to, and
then you don't really say things in an honest and direct fashion. Especially in a high touch customer service
environment. When you have a culture that's too convoluting, that people are not direct enough with each
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other… a lot of information gets hidden or washed out in the process.
Let me use an organisational example. We try out a lot of ideas and we tried many things. I mean, we are a
5,000 people organisation, so there's a lot of little innovations happening. So, if you don't have a direct
environment, then you gonna sometimes suffer from the syndrome that the best ideas don't surface. Why?
Because in a very typical Eastern culture, the boss is always right. So, you know, I'm very prolific with my ideas.
I always have ideas, have all kinds of ideas, but to be honest with you, if you really chart all my ideas in history
and look back, 99.9% of them are all wrong and lousy ideas. Now I am the big boss, if I have ideas and I tell
people I was very excited and I was always quite sure and convincing that I was a genius when I actually tell
people that idea. Now, if the culture is not direct enough to come back to me and say "Hey, um, we don't
think it's right, or we've tried it, but it failed" et cetera, et cetera. If you don't have this kind of feedback loop,
and that's what you see with a lot of big companies - the boss is always right, and that the boss is taking,
driving everybody and the mother into the cliff and he's still right. So the power of direct is that you have an
internal culture that challenge each other. The thought process, as well as the practice. Because the further we
are removed from the frontline, the bigger we are as a company, the more likely that I will be wrong with my
ideas. It's a simple math, right.
Dawid Krige:

That makes total sense. But I wonder how you guys were able to get that culture, if say a rural salesperson in
a lower tier in rural Hubei, the big laoban (boss) who studied at MIT and Beida, I mean surely the big boss
knows best? I mean, how are you able to get that culture in the company to say that the management doesn't
have it all figured out. That we don't want this sort of very respectful culture. We wanted a more direct culture.
It must have been quite hard.
Tao Ye:

It is hard. So it has to be very steady and stable. And then my brother and I have to be able to not consciously
practice it. We have… culture has to reflect who we are subconsciously. So we are very very lucky to have the
upbringing in a more of a research type of environment, upbringing where, you know, only data tells the true
story. And sometimes, in lack of data, debate tells the true story. So Winny could probably tell you a story of
her first day, showing up at work in the headquarter, and she walked into a meeting where my brother and I
were swearing at each other, calling each other names and then cursing each other's mother. Of course, we
were fully aware that we have the same mother…! Anyway, so it's a practice that we do.
Now, for example, we are openly talking about that Meidong is going to look more intensely at mergers and
acquisitions. For example, in some cases, when I fall in love with a certain target… For example, there was one
particular case two months ago, my CFO and bunch of my directors just kept on calling me and say, no, you
shouldn't do it. And here's why. And then you can imagine me being the big, wealthy, you know, successful
MIT, you know, applied math boss. I got the first phone call. My intuition is, Hey, who are you to tell me that
I'm wrong? Of course I was right. You know, just look at me how smart I am. Now, by the time you get the third
phone call, you start to think, Hmm. Maybe they are right. Well, it turned out they are right. So I think those
are the cultures that, that we need to be consistent and keep very steady and stable…. The working
environment that enables people to challenge each other. Now, the bigger we are, the more perceived success
we have, the more important it is.
Dawid Krige:

Absolutely. Yeah…. How, I mean, obviously you've said lead by example, we talked about manuals…
incentives, I mean, how important is that? I can imagine that on the shop floor… or where they fix the cars. I
mean, that must be incredibly, important?
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Tao Ye:

We, our business is of a few characteristics. Number one, it's a really tough business. I mean, if you, if you look
at how many companies are unhealthy in our business, if you define unhealthy as no cash, no profit, that's truly
unhealthy. And there's what we call the pseudo healthy: there's profit, but no cash. If we really slice out the
people who can generate profit, as well as cash, I'm talking about in the sustainable way, it's really small slice
of our industry. So, it says a couple of things. One is I believe, up until maybe two or three years ago, I think
the nature of the industry probably was somewhat misunderstood. That's number one, that's the financial side
of the statement.
Number two it's a very high touch environment. For us, sitting on the top, looking at selling 60,000 cars it looks
like numbers, but to the salesperson, each car is a project and he or she has to work really hard on it. Because,
after all, customers are paying a lot of money to buy this gadget, and to a service person, each repair is
individual problem that he or she needs to solve. It's a very high touch environment. So that's the number two.
Characteristic number three, it's a fairly lowly educated workforce. Because it's a low entry level is an easy, low
entry barrier job. You wind up having a lot of 18 year-old, 19 year-old, right out of the rural cities, rural areas in
China, coming to the larger cities or metropolitan, that's kind of the first job, you know. They stay a while and
then they move on.
So, in that context, two things become fundamentally important. One is culture that we talked about. Another
is the true sense of attentiveness… to employees' compensation. Because it's a low entry drop it is also a low
entry, low barrier job for people to leave. So, they kind of come to the city, find a job, selling cars, make enough
living, and then try to get another degree and then move on. To truly keep the good people in this industry,
you essentially have to think carefully about what companies you want to build, and then what kind of people
you want to keep and then how you're going to compensate them. So, we have worked really hard, my brother
and I…
Instead of giving you general statement, let me give you stories of what we do. From the very beginning, since
I came back until today, my brother and I still have the habit of reviewing each manager's pay in a post-mortem
on a monthly basis. So our financial department will provide something in a chart. If a particular person got his
salary and bonus in September, let's say and compare with August and compare with last September, if he is
decreasing his total comp, our financial department is going to mark the cell red. If it's increasing, they're
going to mark the sell green for us. So my brother and I are busy, and then there's a lot of people. So we're
looking at the big chart and then we see, Oh, there's a lot of green. Okay, good, no more discussion, and then
move on the next subject. But if there's a lot of red, we will then spend time sitting down analysing and say
that the key question is, you know, why are people's pay decreasing and how can we help improving it? So we
do that on a fairly regular basis. And we also do that, in a special way, for some large uncontrollable events.
For example, 2012, when the Island incident happened between Japan and China, there was roughly one
month that we couldn't sell anything. Couldn't sell any cars…
So the corona virus, if you're standing in February of this year, it's very scary because we would literally have
to plan out for zero revenue - not zero profit - for how many years and for how many months that we can sustain
as a company, without selling and servicing a car. So, our HR department (I was in the US with my family at the
time). My HR director in our emergency business meeting, proposed something to me that truly reflected our
culture. She said, now that we know as a company that we could sustain ourselves for quite a long time without
selling anything, can I propose that we pay full bonus and salary for employees for February. Now that was a
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very profound statement, if you put yourself in the shoes of February… Scary time. And the local government
actually does not mandate you pay full salary anymore. They basically said you could just pay a bare minimum,
like 20% of your base salary, and then you're legally okay. But we're not only paying the base, we're paying the
full bonus as if people are hitting all the KPIs.
Now I will say that we don't really publicise it internally, but over time people understand it. And they've
learned to appreciate that. So coupled with the fact that they live in a very simple and direct culture
environment, and also coupled with the fact that we're a fast growing company, which creates a lot of
opportunities for people. Those couple of things probably enable us to manage to keep and retain and grow
a group of very, very good managers out of the industry that is very, very loyal and very, very effective and very,
very productive. I could talk about this…
Dawid Krige:

This is stuff that we love to talk about. And then it's really interesting how that loyalty has translated into long
duration amongst your senior management team. But also, something that's very apparent is how many of
your management team are women. I don't think I've ever seen a Chinese company, actually I think (even) a
Western company with so many women. Is that just purely random, or why do you think a lot of women in
particular have thrived at Meidong and they've ended up at the top?
Tao Ye:

Well, in this particular case, it's not by design. We are very meritocracy based. But I've always appreciated the
US education I got, part of which is to pay special attention to groups of people where they get prejudiced
against. … I still believe that Chinese society in general women get prejudiced against, you know, some of the
verbiage in business world is horrific. For example, people talking about, how can you get pregnant? We're
so busy! That kind of thing…
Some people talk about things like that as if it's nothing. And I think we certainly have our share of duty, not
going beyond the meritocracy requirement – we should never sacrifice that. But we should at least view
gender, view for example education, view people's natural rights of human beings, like giving birth and getting
pregnant, getting married. Taking one or two days sick leave because of your period. I mean, those are very
natural things that we should pay special attention to in China. After all, we are serving customers whose
gender profile and background profile, it's very diverse. So, we should treat our employees the same way. Now
as the 11 corporate managers, the senior managers that you saw in the picture, nine of them are women that's pure coincidence. But it's a happy coincidence. And of course, another coincidence that we didn't
specifically mention in the shareholder letter was only two of them, two of the 11 having four year college
degree. We are a true meritocracy, we don't even look at educational background. Now, I'm very highly
educated, probably one of the highest, most highly educated in the auto industry. But we're truly looking at
people's culture fit and their KPI performance.
Dawid Krige:

Yeah. And it comes back to that data driven approach…. Maybe just one or two final questions. One is, just
the vision, you know, that you mentioned: not much talk about wanting to be the biggest dealership in China.
I haven't seen or hear you say that. But I have seen you want to be the most efficient operator in the world.
Just talk us through a little bit about the vision for the company that you and your brother have. If we were to
go fast forward 10 years into the future, what would make you feel you've done a good job. What does success
look like to you and to Meidong?
Tao Ye:

Yeah, I think I need to wear my management hat on rather than my shareholder hat, meaning that I always view
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myself as a manager hired by my shareholders, regardless of how many shares you own…. So if you think from
that lens, you want to give the biggest possible return to your shareholders. So, the biggest possible return to
me in this industry means to be the most asset efficient operator. Now our size and our growth should be the
result of the fact that we are efficient rather than the other way around. So mathematically, that should mean
this. If I have an ROA of 10%, with let's say, RMB20 billion of sales, the next RMB10bn sales… My shareholders
should ask me the question: …. is it going to be diminishing return in terms of my asset efficiency? The answer
is that I should try my best to maintain or increase my return, which means my overall profile as I grow, should
at least maintain the same level of efficiency or even higher. And that is the only financial metric that makes
the growth valuable and necessary and incrementally creating value rather than diminishing value. Because as
a shareholder, I don't want my company to grow, but have a diminishing efficiency.
A lot of myths in our industry have been centered around how big you are, but if you keep on growing, keep
on diminishing your asset efficiency or whatever efficiency you have, … what is the value? What is the point of
growth? I mean, fundamentally, that's the question I ask. Now it's completely different if you're Amazon, or if
you are an IT company that when you reach critical scale, that you're going to suddenly see your efficiency
jumping up. We are a fairly linear industry in the sense that the more you grow, you want your incremental
sales growth to be at least the same level of efficiency, you know, in a reasonable time. So as long as I believe
that Meidong has that level of efficiency, all you need to do is watch other people fail, meaning that in a very
sales driven or scale driven mentality, the more the growth, the less efficient they get, the more burden they
get on. And one of those days, because our industry is very asset heavy and debt heavy. So you and I both
know debt. Once you get into a debt hole, very rarely people climb back… That's almost impossible because
people, once they get into a financial balance sheet hole, they just keep on working harder by digging harder,
then the hole gets deeper. They couldn't get out. So we see that in asset heavy industries, all around the world.
So Meidong have all the tenacity and discipline to keep the efficiency metric that whatever we are. So that's
what brought us to where we are today. And I believe that to maintain the discipline will get us to where we
will be tomorrow.
Now, to answer your question directly, do I have the view on 10 years? Probably not that much. I just basically
try to get the compounding mathematics to work, meaning that if you grow double digit every year steadily,
you're going to become very big over time. And all focus is to have some view of the future horizon, some
view… hazy, but some view, and then, really focused on next one or two years, you know, have a solid footing
of growth, both in terms of efficiency, as well as in terms of scale.
I said a lot, but not directing as it directly answers your question. Cause I don't know.
Dawid Krige:

Well, we don't know what the future holds, but I think focused on efficiency, focus on after-sales, focused on
luxury, focus on single city single store. These are all building blocks that you can compound.
I mean, just out of interest, I think you said when you joined his five stores, now you guys are around 65,
Tao Ye:

65, yes.
Dawid Krige:

And then there are over 30,000 stores in China.
Tao Ye:

Yeah. About 25,000.
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Dawid Krige:

Okay. So, there's still a lot of growth runway for you and for Meidong.
Tao Ye:

Yes. And also, the industry is entering a very disruptive phase. A lot of people see challenges and I do see
challenges as well, but we also see a lot of opportunities. When you have disruptive forces, all you need to do
is to be deep embedded in the industry with a model of knowledge and then have strong financial power as
well as executional power and be alert, be ready, and have sandboxes going on.
Dawid Krige:

Exactly. You've got your data, your nimble decision-making processes and direct approach.
Wonderful, Tao and Winny, thank you so much. It was great catching up with you and we look forward in 10
years from now, well, we'll have this conversation again. It will be interesting to hear how things have worked
out. Best of luck. And thank you very much.
Tao Ye:

Thank you for having us on and all the best luck with your conference.

Note: This content is for informational purposes only and should not be construed as investment advice. The content
should not be read as an offer, or a solicitation of an offer, or recommendation, to buy or sell any securities. China
Meidong Auto are not responsible for any errors, omissions or representations in this transcript of the interview.
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by sections 21 and 238 of the Financial Services and Markets Act. Further, Cederberg is not permitted to actively market the Funds in the UK and
only approaches by eligible investors at their own initiative will be accepted. Our website is not designed, intended nor may it be used as a
financial promotion to any person in the UK other than those to whom it may be communicated under the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (FPO) and the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)
(Exemptions) Order 2001 and Chapter 4.12 of the Financial Conduct Authority’s Conduct of Business Sourcebook and including (i) persons
authorised to carry on a regulated activity under FSMA; (ii) persons otherwise having professional experience in matters relating to investments
and qualifying as investment professionals under article 19 of the FPO; (iii) persons qualifying as high net worth persons under article 49 of the
FPO; (iv) non-retail clients or (iv) any other person to whom our website may be communicated or caused to be communicated. Our website
should not be accessed from the United Kingdom by any person other than these types of person. The Funds have not been authorised or
recognised by the Financial Conduct Authority and investors will not have the benefit of the Financial Services Compensation Scheme or other
protections afforded of the United Kingdom regulatory system.
United States
There will be no public offering of Shares in the United States. The Shares will not generally be available to US Persons unless they are a
Permitted US Person that is an "accredited investor" and a "qualified purchaser" as such terms are defined under applicable US federal
securities laws.
Terms of Use
This website provides general information for the benefit of the present Investors in the Funds and such other persons expressly authorised by
Cederberg to receive such information, provided that such investors and other persons are not prohibited under the applicable laws of their
citizenship, domicile or residence from receiving such information. No other persons are authorised by Cederberg to receive such information. It
may not be complete and up to date for your purposes. It is not intended as financial advice or as an offer, solicitation or recommendation of
securities or other financial products. Only investors with appropriate knowledge and experience to evaluate the applicable merits and risks
should consider an investment in the instruments discussed herein. If in doubt, you should obtain independent financial advice that addresses
your particular investment objectives, financial situation and needs before making investment decisions. The information and materials contained
on this website, including all terms, conditions, and descriptions are subject to change.
Our website is made available to you for your personal use only. Cederberg and its agents will provide you and your authorised users who agree
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to abide by our terms of use, as amended from time to time, with access to our website. Our terms of use in effect from time to time constitute
the agreement between Cederberg, you and any users you have authorised relating to the access to our website. If you and your authorised
users are provided with usernames and passwords, then you and your authorised users are solely responsible for protecting those usernames and
passwords from disclosure to third parties and are not permitted to avoid the use of required encryption technologies. You must provide current,
accurate identification, contact, and other information that may be required as part of the classification and/or registration process and/or
continued use of our website. You will be liable for all losses that occur if your usernames or passwords are used to access services whether or not
you authorized such use. You agree to discontinue use of our website if requested, for any security reasons cited by Cederberg.
The information provided in any e-mail sent by Cederberg is provided to the recipient only and for the information purposes of the recipient
only. Such information is not intended for, may not, without the express consent of Cederberg, be distributed to, and may not be relied upon by,
any other party, including without limitation, any advisory or other client of the recipient. Any such information will not constitute and may not be
construed as (i) an offer to sell, or an invitation to purchase securities issued by any Fund or (ii) the provision of investment advice. Cederberg
reserves the right to refuse service to anyone at any time without notice for any reason.
You agree that you are responsible for your own communications and for any consequences thereof. You agree that you will use our website in
compliance with all applicable local, state, national, and international laws, rules and regulations, including any laws regarding the transmission of
technical data exported from your country of residence. You shall not, shall not agree to, and shall not authorize or encourage any third party to:
(i) use our website to upload, transmit or otherwise distribute any content that is unlawful, defamatory, harassing, abusive, fraudulent, obscene,
contains viruses, or is otherwise objectionable as reasonably determined by Cederberg; (ii) upload, transmit or otherwise distribute content that
infringes upon another partys intellectual property rights or other proprietary, contractual or fiduciary rights or obligations; (iii) prevent others
from using our website; or (iv) use our website for any fraudulent or inappropriate purpose. Violation of any of the foregoing may result in
immediate termination of access to our website and/or e-mail services, and may subject you to other legal consequences. Cederberg reserves
the right to investigate your use of our website in order to determine whether a violation of our terms of use has occurred or to comply with any
applicable law, regulation, legal process or governmental request.
Content
The purpose of this website is only to provide general information or factual information regarding your investment with Cederberg (if
applicable). The website does not take into account your particular circumstances, investment objectives or the investment needs of any user.
The information in our website or the content provided through e-mail services, including, without limitation, all research, opinions or other
content, is not intended to, nor does it, constitute financial, accounting, tax, legal, investment, consulting or other professional advice or services.
Before making any decision or taking any action which might affect your personal finances or business you should consult your own professional
advisors.
The information and content contained on our website or received through e-mail services is relevant as of the dates expressly stated therein and
no implication is being made that there has been no change in such information subsequent to such dates. The information is subject to change
without notice.
Changes are periodically made to the information on our website or the content provided through e-mail services and these changes will be
incorporated in new editions of our website. Cederberg expressly reserves the right, in its sole and absolute discretion, to alter or amend any
criteria or information set out in our website without notice.
Our website may now, or hereafter from time to time contain certain statements or information with respect to the projection of revenues,
income, earnings per share, capital expenditures, dividends, capital structure, or other financial items; or the plans, objectives and/or projections
of Cederberg for future operations; or future economic performance. Cederberg wishes to caution you that such projections are only predictions
and that actual events or results may differ materially. Cederberg is an active manager and any statement that relates to a specific issuer should
not be treated as a representation that Cederberg is pursuing any particular trading strategy. In particular, where the website or the content
received through e-mail services provides commentary on securities, financial instruments, indices, financial products or indicators, or economic
conditions, it is done in the context of investment decisions for the Funds. It is not intended to be, and it should not be construed as, a
recommendation to (or not to) deal in the particular security, index or financial instrument. Cederberg may be buying or selling any securities or
other financial instrument discussed.
Disclaimer
Our website, content provided through e-mail services and the information contained therein are provided "as is" and your use of our website
and the information contained therein is entirely at your own risk. You accept that investments to which the content of this website relate may
expose you to a significant risk of losing all of your capital invested. You assume full responsibility and risk of loss for the investment decisions,
results obtained, regulatory reports and statements produced using our website and the information contained therein, including your account
information. Neither Cederberg, its affiliated companies, holding companies, subsidiaries or subsidiaries of its holding companies, or their
shareholders, agents, consultants, officers, directors or employees (“Cederberg Group”) will be liable for any damages whatsoever relating to
the use of our website or the information contained therein, including, without limitation any direct, indirect, special, incidental, consequential or
punitive damages, whether in an action arising out of contract, statute, wrongful conduct or otherwise.
Cederberg expressly disclaims all implied warranties, including, without limitation, warranties of merchantability, title, fitness for a purpose, noninfringement, compatibility, security and accuracy. Any warranty implied by law is hereby excluded except to the extent such exclusion would be
unlawful. Cederberg disclaims all liability from the availability, timeliness, security or reliability of our website, e-mail services and the information
contained therein. Cederberg will not be responsible or liable for the exercise or non-exercise of its rights under these terms.
Without limiting the generality of the foregoing: (i) Cederberg does not warrant that our website, the content provided through e-mail services or
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information contained therein will be error-free or will meet any particular criteria of accuracy, completeness or reliability of information,
performance or quality; and (ii) while Cederberg has taken reasonable measures to ensure the integrity of our website, the content provided
through e-mail services and the information contained therein, no warranty, whether express or implied is given that any files, downloads or
applications available via our website are free of viruses, trojans, time-locks or any other data or code that has the ability to corrupt or affect the
operation of your system.
Modification of terms of Use
Cederberg reserves the right to suspend, terminate or modify our website, e-mail services or these terms of use at any time without notice. Any
changes to the Terms of Use will appear in this document, which you can access at any time by selecting the "Legal Statement" hyperlink
displayed on our website. Your usage of our website after the changed terms of use have been posted, will constitute your acceptance of the
changed terms of use.
Ownership & Copyright
Cederberg maintains all copyrights in the text, graphic images and logos contained in this website. You may download or print hard copy of
individual pages and/or sections of the Cederberg website provided you do not remove any copyright or other proprietary notices. Any
download or copy from the Cederberg website will not transfer title to any software or material from Cederberg. You may not reproduce (in
whole or in part), transmit (by electronic means or otherwise), modify, link into or use for any public or commercial purpose the Cederberg
website without Cederberg ’s prior written consent.
Without derogating from the foregoing, Cederberg hereby authorises you to view, copy, download to a local drive, print and distribute the
content of our website, or any part thereof, provided that: (i) such content is used for your information purposes only; (ii) such content is used for
non-commercial purposes and you and your authorised users are expressly prohibited from incorporating any material of Cederberg proprietary
material from our website or provided through e-mail services in any other work, publication or website either of your own or belonging to any
third party; and (iii) any reproduction of Cederberg proprietary material from our website or portion thereof must include this notice in its entirety.
Transmission of Information
Your attention is drawn to the fact that information transmitted via the Internet, including without limitation e-mail, is susceptible to monitoring
and interception. Cederberg disclaims any liability for the interception or monitoring of, or access to, such information by any person. Cederberg
requests that no unsolicited confidential or proprietary information be sent to Cederberg. Any such unsolicited information or material sent to
Cederberg will be deemed not to be confidential, unless otherwise agreed in writing by Cederberg.
General Provisions
Any views expressed reflect the current views of Cederberg and do not necessarily represent the view of any other members of the Cederberg
Group. The views expressed may change without notice or liability.
Cederberg maintains the highest possible professional standards in its dealings with clients and complies with, and expects its clients to comply
with, all relevant laws including those relating to money laundering.
Cederberg and/or its appointed agents reserve the right to record telephone conversations. Access to records is highly restrictive.
You and your authorised users may not assign or delegate any of your rights or obligations under our terms of use without the prior written
consent of Cederberg, which consent may be withheld in its absolute and sole discretion. Any purported assignment or delegation without such
consent shall be null and void. Nothing in this Agreement shall be deemed to confer any third party rights or benefits.
These terms of use, your rights and obligations, and all actions contemplated by these terms of use (and any non-contractual obligations arising
out of or in connection with them), shall be governed by the laws of England and Wales, as if these terms of use were a contract wholly entered
into and wholly performed within this jurisdiction.
If any provision in these terms of use is invalid or unenforceable under applicable law, the remaining provisions will continue in full force and
effect. Correspondence in relation to Cederberg’s business can be addressed to:
Cederberg Capital Limited, 91 Jermyn Street, London, SW1Y 6JB, United Kingdom or email us at ir@cederbergcap.com
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