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Personnel Changes at NTIL January 2012

To our investors and wealth managers,

We celebrated our fifth anniversary of operations on January 1% and write to outline some
personnel changes here at Nils Taube Investments Ltd (“NTIL”).

Firstly we introduce Simon Pearce. Following a distinguished career in equity trading for
leading brokerage houses, Simon will join us as a member of the Board, the Investment Policy
Committee (“the Committee”), and the Investment Management Team as Senior Trading
Advisor.

Simon will bring complementary trading skills to NTIL’s stockpicking, and is highly
experienced in market practice and analysis. In 1985, shortly before “Big Bang”, he joined the
London jobbing firm of Smith Brothers to trade on the floor of the London Stock Exchange.
Thereafter he became a Pan-European sales trader with various major firms, more recently
Sanford C. Bernstein and Exane BNP Paribas where, as a trusted advisor, he played a key role
in the formulation and execution of NTIL's trading strategy.

In welcoming Simon, we say farewell to David Miller, who retires as a Director of NTIL, and
Andrew Green who will retire as both a Director and a member of the Committee. We are

profoundly grateful for their invaluable advice and counsel over the past five years.

In other changes, Simon Porter joins the Committee, and Clare Pallen is appointed as NTIL's
Administration and Compliance Officer.

The Investment Management Team will consist of Chandos Gore Langton (Investment
Manager), Simon Porter (Investment Analyst) and Simon Pearce (Senior Trading Advisor).

The Investment Policy Committee will comprise of Gordon Grender, Chandos Gore
Langton, Simon Pearce and Simon Porter.

With best wishes,

C hownders,

Chandos Gore Langton, Portfolio Manager

There is no substitute for experience.
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Date: January 2012.

This document has been prepared and issued by Nils Taube Investments Ltd, (the "Firm”), authorised and regulated by the Financial Services
Authority. This document has been approved as a financial promotion by the Firm and as such is intended only for professional clients and
eligible counterparties in the United Kingdom and it is not available for retail client use. It is not intended for distribution to any other country
where such distribution or use would be contrary to local law or regulation. This document is provided for information purposes only and
should not be regarded as an offer to buy or sell any investments or related services that maybe referenced herein. The views expressed in this
document are the views of the Firm at the time of publication and may change overtime. Nothing in this document constitutes
investment, legal tax or other advice nor is it to be relied upon in making an investment decision. No recommendation is made positive or
otherwise regarding individual securities mentioned herein. No guarantee is made as to the accuracy of the information provided which has
been obtained from sources believed to be reliable. Past performance is not indicative of future performance. The price of shares can go up as
well as down and can be affected by changes in the rates of exchange. The information contained in this document is strictly confidential and
is intended only for the use of the person who has been provided the document the Firm. No part of this document may be divulged to any
other person, distributed, resold and or reproduced without the prior written permission of the Firm.
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