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Company Overview

• Our mission is to provide unparalleled & dedicated solutions to address the needs of our clients in
the alternative investment universe

• Optimal Investment Services is an independent investment management company incorporated in
Switzerland and wholly owned by Santander Asset Management in Madrid

• We have a global reach with research teams based in Geneva and New York and total staff of 40
of which 14 are in research and fund management, 8 in sales and marketing and the remainder
between legal, operations and administration

• We provide fund of funds, advisory and investment management services in alternative investment
strategies

• Clients in Europe, Latin America and Japan and the Middle East

• Over USD 6,3 of assets under management including USD 0.5bn assets under advisory

• Member of the Swiss Association of Asset Managers (SAAM)
(Association Suisse des Gerants de Fortune)

• Approved investment manager by the Irish and the Luxembourg Central Banks
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Our Distinctive Edge

• 17 years of experience investing in the alternative asset class with a proven track record

• "Investment Committee" with over 50 years of combined experience

• Rigorous investment and risk management process

• Highly talented and dedicated team of research analysts

• Entrepreneurial environment fostering collaborative spirit

• Unique access to world class managers

• Unwavering commitment to our clients' needs

• The resources of one of the world's 10 largest financial institutions
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A distinctive and complementary offering

• Optimal caters for the specific needs of a clientele with large mandates by providing them with
tailor-made solutions in various shapes or forms such as white labeling

• Two primary offerings: Advisory Mandates & Discretionary Mandates

• Target Market Mainly institutional clients, pension funds & endowments but also Ultra HNWI

• Level of sophistication spans across the spectrum of risk appetite: we currently manage assets
from very defensive to high growth

• Min required investment USD 15 million at initiation

• Differentiated products: no 2 offerings are the same
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Being Proactive VS. Reactive

.. Shift in drivers of growth from private clients to institutional investors

.. Still small penetration of Institutions which hold HF on average less than 5% in the US and around
1% in Europe. Big upside potential

• Institutionalization of industry is changing needs of clients with a hands-on approach favored

• Asset-liability framework of institutional investors fits within investment cycle of hedge funds

• Educational cycle of investors shows similar patterns to the maturation cycle of an industry

.. Each step of the cycle is expressed as a changing need which requires a pro-active & interactive
solution
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Advantages

• Responding to growing market demand for tailor-made solutions

• Customization process allows the optimization of risk / returns objective of clients

• Investing directly through managers allows better visibility

• High level of interactivity with clients allows them to build a firm level of understanding on
underlying strategies / managers

• Access and visits to underlying managers can be arranged

• Periodic Investment Committees are conducted with market reviews and portfolio analysis
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Structured Products

• Optimal facilitates the structuring of offerings thanks to selected key industry partners

• The firm does not provide outright structuring services but rather acts as a "consultant" in
establishing the required parameters and selecting the most competitive offers

• We have expertise in the various offerings:

- Leveraged Structures

-" Capital Guarantied Solutions (First / Second / Third Generation products)

- Portable Alpha & Other tailor-made Offerings

• The structuring process is based on the client's needs and is coordinated by Optimal and its
partners in order to provide an end-product in the shortest time frame possible and with the highest
standards of quality / transparency / pricing / and secondary market liquidity
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Optimal Investment Process and Philosophy

• Universe Determination and Screening Process

• Due Diligence &Manager Selection

• Portfolio Construction

• Risk Management
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Universe Determination and Screening Process

A TOP-DOWN approach guides us in our tactical asset
allocation in order to efficiently express our views on the

macro-economic conditions at play

SELECTION
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Universe Determination and Screening Process

INVESTMENT FUND SELECTION IS THE RESULT OF AN ONGOING DYNAMIC PROCESS

Define universe:

• Top-down approach
• Client's needs
• Sourcing ideas

Quantitative & Qualitative
analysis:

• Data analysis
• Background check
• Strategy evaluation

• Quantitative analysis
• Qualitative analysis
• Analyst report on funds

Selected
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Screening Process in Detail

INVESTMENT FUND SELECTION IS THE RESULT OF AN ONGOING DYNAMIC PROCESS

• Regular contacts with
managers

• Correlation analysis
• Portfolio compliance

• Returns analysis
• Volatility analysis
• Drawdown analysis
• Benchmark analysis
• Asset evolution
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• Manager experience
• Investment style

analysis
• Evaluation of

investment strategy
• Consistency in

management style
• Business terms &

structure

• Check against short­
listed managers
Business terms

• Capacity
• Investment environment

Selected
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Due Diligence & Manager Selection

Strict selection process is initiated in order to mitigate potential investment risks
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Portfolio Construction & Investment Committee
SEEKING TO MAXIMIZE THE RISK I RETURN I CONSISTENCY EQUATION WHILE CONTROLLING VOLATILITY

Optimal Investment Committee (Monthly)
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Risk Management
AN INTEGRAL PART OF THE PORTFOLIO MANAGEMENT PROCESS

Over their existence,
hedge funds have
evolved from being
highly speculative to
becoming more focused
on risk adjusted returns
Risk management at
both the hedge fund
level and the fund of
fund level has become a
strategic differentiator
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MAPS Investment Team

Manuel Echeverria, Chief Executive Officer and Chief Investment Officer.

Mr. Echeverria is responsible for the management of Optimal Investment Services, which includes supervising the sales team, the
analysis and due diligence, operations. administrative and legal teams. He is also a Director of the Optimal Multiadvisors funds, both in
Bahamas and Ireland and of the Elite Multi-Manager Fund Ltd. For the past 10 years he has held co-management responsibility of
Columbus Holdings Limited (co-managed fund with Notz Stucki & Cie), member of the New Manager Committee of Haussmann Holdings
for 5 years, responsible for creating and managing the Optimal fund of funds.
Mr. Echeverria holds a Master of Management from the J.L. Kellogg Graduate School of Management and a Bachelor of Science in
Management from Babson College.

Louay Mikdashi, Portfolio Manager I Advisor.

Mr. Mikdashi heads the Managed Accounts & Portfolio Services department (MAPS) at Optimal. He is responsible for the construction,
management and monitoring of advisory and discretionary accounts such as private labels and tailor-made solutions for selected
institutional investors. He joined Optimal in New York in May of 2004 and was transferred subsequently to the Geneva offices. Mr.
Mikdashi worked for six years in the traditional asset management and the private banking field at Citibank and ABN AMRO. He
completed an MBA with honors at Babson College and was a Babson Fellow. He additionally holds a Master of Science in Finance at
Boston College in Quantitative Finance and was a Dean Fellow. Mr. Mikdashi graduated from HEC Lausanne with a degree in Economics
and a concentration in Applied Macro and Microeconomics.

Mario Diaz, Portfolio Manager I Advisor.

Mario Diaz is a Portfolio Manager for the Managed Accounts and Portfolio Services department and he is heading the unit for the Iberia
Peninsula. By such his responsibilities cover active portfolio management, market analysis and managers selection and monitoring. Mario
brings a wealth of expertise to Optimal with over 11 years of experience in the financial sector. In 2004 and 2005 he was the Portfolio
Manager for Banco Santander's CTA offering (systematic trend followers adapted to the requirements of the Spanish regulator). Prior to
that he was a director at the Treasury Department of BBVA Finanzia/Uno-e with responsibilities of setting up and implementing
investment models and trading across asset classes. Mario also acted as a market maker in treasury bonds, and has extensive
experience as an options and derivatives trader throughout his career. Mario graduated from the Universidad Comp/utense with a degree
in Business Administration and holds a Master in Finance from the C.U.N.E.F. and a lESE P.D.D.
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Optimal Analyst Team

Caron Bastianpillai, Senior Research Analyst and Product Specialist.

Mr. Bastianpillai is responsible for the management of a number of multimanager funds. Mr. Bastianpillai monitors alternative
investment managers focusing on long/short strategies and also develops investment fund database tools.
He is in charge of research and due diligence for the equity hedge style and performs due diligence on external managers specialising
in European and U.S equities, responsible for the management of a European and a US hedge style fund of funds and the Optimal
absolute return long only funds.
Mr. Bastianpillai holds a Master of Business Administration in International Management, Magna Cum Laude (European University
Geneva, Switzerland) and a Bachelor of Business Administration in Marketing, Cum Laude (University of Houston).

Hugh Burnaby-Atkins, CFA FRM. Senior Research Analyst.

Mr. Burnaby-Atkins is based in New York and responsible for research, due diligence, fund monitoring and selection of a full range of
hedge fund strategies. He also performs portfolio management for a number of Optimal products. He has been involved in hedge fund
analysis since 1998. He worked for Pavilion Capital as an Investment Manager from January 2002. Prior to that he worked for Bank of
Bermuda for several years as the Vice President of Alternative Investment Research.
Mr. Burnaby-Atkins holds a Bachelor of Commerce from Edinburgh University.

Balkir Zihnali, CFA. Senior Researc.h Analyst.

Mr. Zihnali is based in New York and responsible for research, due diligence, fund monitoring and selection of US-based managers
fOCUSing on equity strategies.
From June 1997 to May 2005, Mr. Zihnali worked for Archery Capital as Director of Portfolio Management responsible for overseeing
the Investment process. and for co-managing the firm's Equity long/short portfolio. Prior to joining Archery Capital, Mr. Zihnali was
employed by Coopers & Lybrand as a senior associate of the Corporate Finance and Audit division.
Mr. Zlhnali holds a Master of Business Administration from the New York University Stern School of Business and an undergraduate
degree in Business Administration from Bosphorous University, Istanbul. Mr. Zihnali holds the Chartered Financial Analyst (CFA)
designation and is a member of New York Society of Securities Analysts.
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Optimal Analyst Team

Vincent Gattone, Research Analyst.

Mr. Gattone is responsible for research, due diligence, fund monitoring and selection of European equity hedge and non-hedge
managers. Between 1999 and 2001 he was a Portfolio Manager at Geforin SA a Geneva-based independent asset manager, for a
group of high net worth individuals. Between 1997 and 1999 he was a Sales Officer at Republic National Bank of New York (now part of
HSBC) promoting the Republic fund range of funds of hedge funds. He started his working experience in 1995 at Geforin SA as a Junior
Portfolio Manager assisting Geforin's Managing Director. and created a short list of mutual funds, single hedge funds and funds of
hedge funds for investment.
Mr. Gattone graduated from University of Geneva in 1995 specialising in Economics. He holds a Master's degree in Finance from
Hautes Etudes Commerciales, Geneva, Switzerland (1997).

Cecilia Alvarez-Santullano, CFA, Research Analyst

Ms. Alvarez-Santullano is responsible for research, due diligence, fund monitoring of European-based managers, focusing on relative
value and event driven strategies. She produces monthly risk and analytical reports on Optimal fund products.
From December 1999 to January 2003, Ms, Alvarez-Santullano worked for Morgan Stanley Capital International (MSCI), as a research
analyst at the Corporate Actions department focusing on M & A activity in Europe. She was also a member of the MSCllndex
Committee.
Ms. Alvarez-Santullano holds a Master in Political Science and Administration at the College of Europe in Bruges, Belgium, a License in
International Relations at the Graduate Institute of International Studies, Geneva. Switzerland. Passed CFA Level 3 exam.

Jonathan Clark, f,esearch Analyst

Mr. Clark is a Research Analyst in New York responsible for research, due diligence, and fund monitoring of US-based managers,
focusing on relative value and event-driven strategies, Previously, Mr. Clark was an Associate in the Corporate Finance group at
Deutsche Bank in New York and Buenos Aires. where he worked on bond and loan offerings, merger transactions, and corporate
restructurings for Latin American corporations.
Mr. Clark holds a Master of Business Administration in Finance from Columbia Business School and a Bachelor of Business
Administration. Summa Cum Laude from John Brown University. Series 7 licensed. Passed CFA Level 1 exam.
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Optimal Analyst Team

Sebastien Poiret, Research Analyst.

Mr. Poiret is responsible for research, due diligence. fund monitoring and selection of managers focusing in European based macro
strategies and to a lesser extent relative value, arbitrage and long/short strategies. Mr. Poiret joined Optimal Investment Services in
June 2004. He has worked for two single hedge funds (Emerging Markets and Macro strategies) and has been involved in hedge fund
analysis since 1998. He was Head of Manager Research for Resolution Capital in New York.
Mr. Poiret graduated from the Espeme School of Business (Edhec Group, 1996) in Nice, France with a degree in corporate finance.
He received a Master of Business Administration from State University of Nice with majors in finance and international private banking
(1997).

Marc Th urig, Junior Research Analyst.

Mr. Thung assists the research team as a Junior Analyst with responsibility for research, due diligence. fund monitoring and selection
of managers operating European- based macro and systematic strategies. Mr. Thurig joined Optimal Investment Services in August
2003. Before moving to the Research Department in September 2005, Mr. Thurig worked in the Operations Department. Mr. Thurig
graduated cum laude from Weber State University (2001) USA, with a Bachelor of Arts in Economics with a Legal Studies emphasis.
He received a Master of Business Administration from Weber State University (2002), USA.

Tom Lileng, Research Analyst.

Mr. Lileng is a Research Analyst based in New York responsible for research, fund monitoring and due diligence of US-based
managers, focusing on long/short equity and event driven strategies. From September 2002 to September 2005, Mr. Lileng worked as
a Senior Research Associate for Ronald A. Karp Associates. a fund of funds focused on long/short equity and event driven hedge
funds. Prior to joining Ronald A. Karp Associates Inc., Mr. Lileng was employed as a business analyst for UBS Inc. Mr. Lileng holds a
Master of Business Administration and a Bachelor of Science in Finance degree from Florida Atlantic University. Mr. Lileng is a
member of the New York Society of Security Analysts. the CFA Institute, and has passed the CFA Levell exam.
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Optimal Analyst Team

Felipe Figueroa, Junior Research SuppOl1.

Mr. Figueroa is assisting the Senior Analysts as a Junior Research Support with responsibilities in the analysis and monitoring of new
and existing investment managers in terms of their positioning, portfolio holdings, monitoring of leverage and performance attribution.
Mr. Figueroa started at Optimal Investment Services in October 2005, working in the Operations Department before he moved to the
research side in January 2006. Prior to joining Optimal he worked at Fix Asset Management in the Operations Department. Mr. Figueroa
graduated from Boston University in 1999 with a Bachelor of Science in Economics.
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Operational Control Process

6 LEVELS OF CONTROL
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HSBC: HSBC Securities Services (Ireland) Ltd
OIS: Optimal Investment Services S A.
PWC: PricewaterhouseCoopers
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Research

Reporting:
• Cash

Management
• Attribution

Allocation
• Risk Control

HSBC perform official custodian /
administrator tasks (controlled by PWC)

OIS control the output, procedures etc.
of HSBC with a dedictated team of 4 fund
administration professionals

PWC control OIS' internal procedures /
HSBC / FoF

Control Division - Santander Asset
Management control OIS on all areas of
risk control and other internal procedures

Control of OIS by Santander internal
annual audit / ongoing control by
Santander internal auditor

Deliotte & Touche control OIS

2

5.

3.

1.

4.

6.
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Disclaimer and Legal Notice

The information included in this document is confidential and has been compiled by Optimal Investment Services S. A. (" Optimal")
from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this information
and does not represent or guarantee that this information is accurate or complete. Valuations contained in this document have been
calculated by Optimal from proprietary pricing models and/ or external pricing services selected by Optimal in its sole discretion.

This document reflects information available as of the date this document was prepared, which is subject to change without notice.
By using the information or any opinion or recommendation contained in this document, you release Optimal from all liability of any
kind or nature arising from such use, including but not limited to liability for consequential punitive or special damages. Please be
advised that investment decisions must correspond to your personal circumstances and financial situation. Before making any
investment decision, you should seek relevant and specific professional advice. The content of this document does not ensure or
guarantee the future returns of the funds described in this document. This document is exclusively for information purposes and
does not constitute an offer or solicitation with respect to the purchase or sale of any security nor does it constitute an offer or
solicitation in any jurisdiction in which such an offer or solicitation is not authorized or to whom it is unlawful to make such
solicitation or offer. The stocks, investment funds and other financial products referred to in this document are not guaranteed by
any governmental agency. They are not deposits or other obligations of. nor are they guaranteed by, Optimal, its subsidiaries and/
or any other person or entity within Grupo Santander. The stocks, investment funds and other financial products referred to in this
document may be subject to investment risks including, but not limited to: market and currency exchange risks, value fluctuations
and possible total loss of the capital invested. Please keep in mind that past performance is not indicative of future results. This
document is the intellectual property of Optimal, and its contents may only be used for informational purposes. Optimal reserves all
rights in this document. Units in the investment funds described in this document have not been authorized for public distribution in
Switzerland by the Federal Banking Commission They may only be purchased privately and upon request to Optimal. This
document is not intended for distribution to retail investors. In addition, units in the Optimal Funds and any other funds described in
this document may not be offered, sold or distributed in or from the UK, the USA and their territories. Optimal currently has a formal
regulated presence exclusively in Switzerland.

NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE

.\.\ Crnpo

... Santander Optimal Investment Services is part of Grupo Santander
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