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Dear Investors

Update to investors in Providence Investment Funds PCC Limited (managed by Administration
Managers) (‘PIF’)

We write further to our previous communications with regard to the ongoing Administration
Management of PIF.

The Administration Managers, having completed their initial investigations into the affairs of PIF and
the conduct of various parties during the period up to its insolvency, have identified several matters
warranting further investigation with a view to evaluating the potential merits of any legal claims.

The Administration Managers have now completed this further investigation, and we are continuing to
work with our legal advisors in pursuit of recoveries while being mindful of the resources available to

them.

For the avoidance of doubt, no significant assets have been identified within the estate, and recoveries
- if any — will be made via the actions described above.

Yours faithfully

Alex Adam
Joint Administration Manager
Providence Investment Funds PCC Limited (managed by Administration Managers)

Alex Adam, Andrew Isham and Phil Bowers were appointed Joint Administration Managers of Providence Investment Funds PCC Limited (the “Fund”) (Managed by
Administration Managers) by order of the Royal Court of Guernsey dated 9 August 2016. Each Joint Administration Manager has the power to act jointly and/or
severally. The Joint Administration Managers act as agent for the Fund and contract without personal liability.
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