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YTD +12.4% +12.3% +9.5% +24.9% +24.7%
Prior 12 mths +15.8% +15.4% +9.5% +28.7% +31.4%
Since launch +21.4% +16.3% +9.5% -28.3% -35.2%
IBIS USD Class 1 launched July 2007; IBIS EUR Class 1 launched April 2008; *IBIS GBP Class 1 launched April 2009

Performance Table (USD Sub Class 1) — Fund Inception July 2007 YTD
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2007 - = - = - = 0.0% +0.5% +0.4% +0.1% -0.1% +1.6% +2.4%
2008 +0.9% +1.3% +0.0% -0.8% +1.4% +1.1% +2.1% +0.1% -3.1% -0.3% -0.2% +2.9% +5.5%
2009 +1.2% -0.7% +2.0% +1.8% +1.2% +1.2% -0.2% +1.0% +2.8% 0.0% +1.6% - +12.4%

Fund Statistics — Gross (Portfolio) Returns Fund Description & Strategy

IBIS Global Media Fund is a specialist long/short equity fund focused on the global media sector.

#longs 15

# shorts 1s Sub-sectors covered include entertainment & content, professional & consumer publishing,
marketing services, broadcasting & pay TV, radio & outdoor and internet stocks.

Volatility 9.1%

The fund’s objective is to provide investors with attractive absolute returns and moderate

Annualised Alpha* 28.6% || volatility. The managers employ a blend of intensive top down and bottom up research in order to

Annualised Sharpe Ratio* 2.78 generate investment ideas at the sector, sub-sector and stock specific level.

Beta* 0.09 . . . .
The management team consists of David Forster, Peter Wilton and Edward Montague (Operations

Correlation (to S&P 500)* 0.32 Manager and Analyst). David Forster has 6 years of industry experience and 15 years experience

as an equity analyst specialising in media. He was latterly responsible for global media research at
Citigroup. Peter Wilton was previously a fund manager at Threadneedle Asset Management with

NAV Performance- USD Sub Class 1

Best +2.9% R R
long only and hedge fund experience. He has covered the media sector for 18 years.

Worst -3.1%
Month %

Average +0.7% IBIS Global Media Fund is registered in the Cayman Islands and its shares are listed on the Irish

[») #1i 0y

% Positive months 72% || Stock Exchange (USD Class SEDOL code B1VPFH2; EUR Class SEDOL codes B1VPC7 & B1VPFDS).
Exposure Gross (& adj.) 121.5% || IBIS Capital Partners LLP is authorised and regulated by the Financial Services Authority (FSA), UK.

Net +14.7%
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November was a month of satisfactory progress, with our NAV per share up a further 1.6%.
However, Dubai’s debt default just before month end came as a reminder that markets
remain tricky and subject to rapid changes in sentiment.

We increased our gross exposure further to 121.5% at month end, compared to 110.2% at
end October. However, we reduced our net exposure to +14.7% from +22.9%.

November’s MSCI Media Index was +4.8%. Given this relatively buoyant backdrop and our
fund’s modest net exposure, our solid monthly outcome suggests that our portfolio
composition was sound. In particular we were pleased with the performance of our short
book, with a third of our short positions making a positive contribution to our NAV; a good
outcome in a market that was strongly up.

With investors starting to focus on the year-end finishing line there may well be an inclination
to bank year to date gains. However, looking slightly further out into the first half of next year
many media companies will start cycling some easy year on year comparisons. Cosmetically
at least, therefore, there will be further confirmation that an earnings recovery remains on
track. Notwithstanding, there is still plenty of evidence to suggest that many consumers
remain cautious. In the event of a continued absence of a meaningful uptick in consumer
spend combined with the looming spectre of payback time in relation to quantitative easing
and other stimulus packages further market upside may prove limited.




Commentary

Summary

It was plain sailing for much of November, albeit with a nasty reminder just before month end, courtesy of Dubai, of the fragility of market
sentiment. Although some of our month to date gains evaporated with the sharp market correction that greeted the Dubai default news,
we still came out with a decent month’s performance of +1.6%.

The global media sector, as measured by the MSCI Media Index, had a strong month, +4.8%. However, it was notable that there was a very
wide dispersion of returns between different media stocks. Of course, this is one of the things that we like about the media sector as it suits
a long/short investor but of particular interest to us is the analysis and explanation of what was driving the diversity. One of our in-house
screening tools with which we analyse the global media stock universe allocates stocks into one of three buckets: “early cycle”, “late cycle”
and “defensive”. Notably, cyclical stocks performed poorly in November, with over half of the universe actually down on the month. This
was in stark contrast to the prior months of 2009 in which cyclical names have been very much at the vanguard of the sector’s recovery.
Late cycle names, which have lagged for much of the year typically performed solidly, with investors presumably starting to think that we
are sufficiently advanced in the cycle that it is time to look out the other side, with many of these companies forecast to return to positive
growth in 2011, having bottomed in 2010. However, some of the month’s best performers were defensive names, including US satellite TV
operators, DISH and DirecTV (DTV) and UK cable company Virgin Media (VMED), which were up 30.8%, 20.3% and 17.8% on the month
respectively. Pleasingly both DTV and VMED were on our long book, though we have no exposure to DISH.

This broadening of the base of performance out from an initial focus on the names with the most leverage to a cyclical recovery is
reasonably typical at this stage of a market rally. In prior monthly reports we have highlighted that we have kept a defensive core to our
long book. With cyclicals having done so well we see defensives as potential beneficiaries of catch-up trades or, if concerns over the pace or
sustainability of economic recovery reassert themselves, they are a good place to be.

The end of 2009 will bring up our fund’s 2 % year track record. Launching a fund in July 2007 proved to be interesting timing. Although in
each month’s report we indicate how relevant stock market indices have performed, we thought that you might be interested to see how
we have performed relative to other hedge funds, by reference to the median performance of other European based managers of
long/short global and European strategies (please see chart below), over the period since our launch.

IBIS Global Media Fund - Net Return vs Eurohedge Global Equity $
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Attribution

Our long book performance in November was dominated by four stocks: Entertainment One, Pro Sieben, DirecTV and Virgin Media, which
were up by 39.7%, 23.6%, 20.3% and 17.8% on the month. Collectively they contributed +4% of NAV on the month. Although the vast
majority of our fund comprises mid and big cap names we do occasionally invest in small cap names if we find a compelling proposition and
subject to our portfolio’s overall liquidity. Entertainment One (ETO) is a case in point — a Canadian based film and TV distributor listed on
London’s AIM market — where our initial assessment of valuation warranted further investigation, given that the stock was clearly
undervalued if the anticipated financial performance expectations were reasonable. Our analysis included meetings with management and
resulted in us taking a small position in our Fund on July 2™ Subsequently the shares have risen by 157%, although we still believe
valuation is low.




Comm ry

Attribution (continued)

Although there were no major disappointments on our long book, there were a number of stocks which saw modest declines on the month
but, as we have already mentioned, a significant number of our shorts also saw share price declines. In terms of the short positions that
cost us money there were no stand out names, with our worst performing short +10.7% on the month, which is dwarfed by some of our
long book gains.

Outlook

If the place to be in 2008 was defensive names, it was cyclicals’ year in 2009, with some recent weakness no more than modest profit taking
on some spectacular gains. The 1H of 2010 will provide easy year on year comparisons for many advertising dependent names and we
expect consensus earnings forecasts for media owners to carry on rising. Notwithstanding, we question whether a big cyclical overweight
call will prove right two years in a row. Given our expectations of a slow and uneven recovery we have been placing a greater emphasis on
quality on our long book, favouring businesses that are either taking market share, or exposed to the secular growth areas of media, which
we think will merit premium ratings in a slow growth environment.

*NB: Fund statistics calculated with reference to Gross Portfolio Returns and using daily returns; Market Proxy: S & P 500; Risk Free Rate: 5.0; Figures are unaudited. Source: IBIS
Capital Partners LLP

This document is issued by IBIS Capital Partners LLP and is directed only at persons who are either (a) intermediate customers or market counterparties for the purposes of the FSA
Conduct of Business (“COBS”) Sourcebook or (b) of a kind to whom the IBIS Global Media Fund may be lawfully promoted by a person authorised under the Financial Services and
Markets Act 2000 (“the Act”) by virtue of Section 238 (5) of Annex 5 to Chapter 3 of COB Sourcebook. In addition, this document is not intended for distribution in the United States
or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act")) except to persons who are "qualified
purchasers" (as defined in the United States Investment Company Act of 1940, as amended) and "accredited investors" (as defined in Rule 501(a) under the Securities Act). This
document does not constitute or form part of any offer or invitation to sell, or the solicitation of an offer to subscribe or purchase any investment. No warranty of its accuracy or
completeness is given. Past performance is not necessarilv a euide to future performance.



