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This booklet contains detailed and relevant monthly data about
Optimal funds. In particular, it groups in one printable page the
following information: NAV, fund description, portfolio allocation,
structure, monthly performance, statistical analysis, cumulative
return, distribution of returns and distribution by strategy.
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OPTIMAL FUNDS LIST

07.06 PERFORMANCE HISTORICAL PERFORMANCE

ISIN Currency NAV MTD YTD 2005 2004 2003 2002 2001 2000 1999
I. RELATIVE VALUE
BAHAMAS
Optimal Arbitrage Class A Series USD BSP737081021 USD 2,453.67 0.11% 5.92% 441%  6.36% 10.40% 4.72% 8.81% 16.20% 16.52%
Il. EQUITY OPTION ARBITRAGE
BAHAMAS
Optimal Strategic US Equity Class A Series USD BSP737061064 USD 2,882.65 1.32% 6.26% 743% 7.10% 7.85% 9.50% 11.25% 13.26% 17.18%
IIl. EQUITY HEDGE
IRELAND
Optimal European Opportunities (Ireland) Fund Class A EUR IE00B09SSQ65 EUR 1,395.90 -0.28% 6.46% 13.17%  9.96% 4.11% 291% -0.29% 19.12% 39.96%
Optimal Global Opportunities (Ireland) Fund Class A USD IEOOB09SSX33 USD 11546 0.75%  8.33% 6.58%
Optimal Japan Opportunities (Ireland) Fund Class A USD IEOOBO6G1N13 ushD 136.97 -1.86% -10.55% 27.65%
Optimal US Opportunities (Ireland) Fund Class A USD IEOOBO9WP456 usb 133.14 -1.00% 1.77% 8.92%  8.67% 10.46% 0.60%
IV. GLOBAL TRADERS
BAHAMAS
Optimal Global Trading Class A Series USD BSP737091004 USD 2,628.53 0.65% 7.72% 5.36% 3.56% 4.40% 9.87% 14.15% 2.10% 9.34%
V. MULTISTRATEGY
BERMUDA
Elite Multimanager Fund Unleveraged Class A Shares BMG300211288 USD 112.84 0.19% 6.92% 1.37%  3.45% 0.64%
Elite Multimanager Fund Leveraged Class C Shares BMG300211361 uUsD 55.82 -0.20% 9.97% -2.76%  3.74% 0.64%
IRELAND

Optimal Multi-Strategy Ireland Fund Class A USD IE0031917747 uUsD 130.68 -0.05% 5.51% 7.81% 7.05% 7.31%



Optimal Arbitrage Class A Series USD optimal | nesmeseaces

NAV: USD 2,453.67 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis Optimal | <eo 0o e, CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective is the preservation and enhancement of capital, seeking consistent returns with SINCE INCEPTION A,;bg;gezﬁlgzs divs.) 2009
minimum volatility. The Fund will invest with independent fund managers who specialize in non-directional, c %
market-neutral and event-driven arbitrage strategies. These strategies include convertible arbitrage, _ E 160%
merger arbitrage, mortgage-backed securities, fixed-income including high yield bonds, equity arbitrage, Compounded Annual Return 8.64% 7.48% &
statistical arbitrage and multi-strategy disciplines. Some managers will use leverage to enhance returns. It Average Monthly Return 0.70% 0.70% g 120%
is expected that the returns of the Fund will exhibit low correlation to the major fixed-income and equity Largest Monthly Return 2.34% 9.67% T 80%
indices. Largest Monthly Loss (9.68)% | (14.58)% 2 20%
% Of Positive Months 89.23% 61.54% 8 °
Cumulative Return 145.35% | 118.45% O L
58558%388383338S8
Sharpe Ratio (3%) 121 0.36 gf § § g (% —g, § § (% § g g (% 5: g
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.51% 15.10%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 1.49 0.41 = Optimal Arbitrage Class A Series USD
Infiltrator 8.55% 1.32% 6.26% Downside-Deviation 3.43% 10.07% ——— S&P 500 (Excl. divs.)
HBK * 6.71% 0.82% 8.26% Worst Monthly Drawdown (9.68)% (14.58)%
Amaranth 5.86% -0.59% 19.96% Maximum Drawdown (16.00)% | (46.28)%
OZ Overseas * 4.88% 0.84% 7.48% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
D.E. Shaw Composite * 4.34% -0.70% 4.15% Months To Recover 15 -
All Blue * 423%  -083%  -2.29% I o
CQs 4.14% 0.84% 9.20% Alpha 0.63% 2 60
Shepherd Investments * 3.89% -0.45% 8.58% Beta 0.098 2 g
Millennium * 3.58% 0.84% 9.46% Correlation 0.327 & 40
Black River 3.44% 0.90% 7.70% R-Squared 0.107 2 30
£ 2
STRUCTURE YTD 5.92% 2.27% = 10
Company Optimal Multiadvisors, Ltd. 2005 4.41% 3.00% 0+————=—", — T
Domicile Bahamas 2004 6.36% 8.99% g 2 ¢ ¥ Y 9 5% 3 9 g =
Investment Manager Optimal Investment Services S.A. 2003 10.40% 26.38% - > = o ps ; a o o ~ g
Inception Sep-95 2002 473% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 8.81% (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 16.20% (10.14)%
Status Open
Subscription/Redemption Monthly/Monthly Last Month 0.11% 0.51% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (1.05)% (2.59)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 9.02% 3.44% Distressed and High
Currency / Fund Size USD 1,514,200,036 Last 24 Months 14.86% | 15.88% Fixed-income "84\ st
: . ° 4.30% yle  cash
Auditor PricewaterhouseCoopers Last 36 Months 22.62% 28.92% Relative Value 1.33% 8.25%
Minimum Initial Investment USD 50,000 ) 7.19% ’
Event Driven
MONTHLY PERFORMANCE (%) NET OF FEES 8.14%
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Equity Arbitrage
2006 2.25% 0.88% 1.49% 2.25% (1.39)% 0.24% 0.11% 5.92% 9.50%
2005 0.23% 0.72% (0.08)% (1.58)% (0.41)% 0.94% 1.64% 0.44% 1.23% 0.72)% 0.73% 1.23% 4.41% Convertible
2004 1.52% 0.58% (0.06)% 0.53% (0.30)% 0.01% 0.11% 0.14% 0.07% 0.64% 1.76% 1.21% 6.36% Arbitrage
2003 1.43% 0.67% 0.44% 1.57% 1.39% 0.78% (0.52)% 0.31% 1.58% 1.12% 0.52% 0.64% 10.40% 4.14% Multistrategy
2002 1.05% 0.29% 0.56% 0.75% 0.70% (0.94)% (0.79)% 0.48% 0.11% 0.23% 1.40% 0.81% 4.73% Credit Arbitrage  Relative Value Arbitrage
2001 2.34% 0.57% 0.51% 0.88% 0.70% 0.17% 0.77% 0.77% 0.04% 1.16% 0.25% 0.34% 8.81% 8.04%  Emerging Markets 52.78%
' ' ' ' ' ' ' ' ' ' ' ' . 1.34%
2000 2.30% 1.66% 1.94% 1.79% 1.05% 1.57% 1.17% 1.16% 1.23% 0.04% 0.90% 0.34% 16.20%
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DISCLAIMER MAGNIFIED FROM PREVIOUS PAGE

IMPORTANT NOTICE :

THE INFORMATION INCLUDED IN THIS DOCUMENT HAS BEEN COMPILED BY OPTIMAL INVESTMENT SERVICES
S. A. ("OPTIMAL") FROM SOURCES THAT OPTIMAL CONSIDERS TO BE RELIABLE.

* % % %

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. NOT FDIC INSURED — NO BANK
GUARANTEE — MAY LOSE VALUE.



Optimal Strategic US Equity Class A Series USD

NAV: USD 2,882.65
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ALL DATA AS OF: JULY 31, 2006

FUND DESCRIPTION

Statistical Analysis

Optimal
Strategic US

S&P 500 (Excl.

The Fund's objective is the preservation and consistent enhancement of capital with minimum volatility SINCE INCEPTION Equity Class A divs.)
through investing in liquid US equities and options. The Fund invests in US large cap stocks that are in the Series USD
S&P 100 universe. Downside protection in the form of put options is a permanent feature of the strategy. _
Other options may be used to enhance returns. The Fund does not employ leverage. There is an emphasis Compounded Annual Return 11.68% 5.84%
on investing in highly liquid securities. Average Monthly Return 0.93% 0.58%
Largest Monthly Return 3.32% 9.67%
Largest Monthly Loss (0.39)% (14.58)%
% Of Positive Months 91.30% 59.13%
Cumulative Return 188.27% 72.35%
Sharpe Ratio (3%) 2.89 0.25
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 2.83% 15.62%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 17.70 0.25
Optimal Investment Management 100.00% Downside-Deviation 0.20% 10.58%
Worst Monthly Drawdown (0.39)% (14.58)%
Maximum Drawdown (0.64)% (46.28)%
Months In Maximum Drawdown 3 25
Months To Recover 1 -
I
Alpha 0.90%
Beta 0.043
Correlation 0.239
R-Squared 0.057
STRUCTURE YTD 6.26% 2.27%
Company Optimal Multiadvisors, Ltd. 2005 7.43% 3.00%
Domicile Bahamas 2004 7.10% 8.99%
Investment Adviser Optimal Investment Services S.A. 2003 7.85% 26.38%
Inception Jan-97 2002 9.50% (23.37)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 11.25% (13.04)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 13.26% (10.14)%
Closed
Subscription/Redemption Monthly/Monthly Last Month 1.32% 0.51%
Incentive Fee None Last 3 Months 2.68% (2.59)%
Notice Period 35 calendar days prior to dealing day (excluding) Last 12 Months 10.92% 3.44%
Auditor PricewaterhouseCoopers Last 24 Months 17.70% 15.88%
Minimum Initial Investment USD 50,000 Last 36 Months 25.15% 28.92%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 0.78% 0.15% 1.49% 1.02% 0.92% 0.42% 1.32% 6.26%
2005 0.52% 0.36% 0.86% 0.04% 0.65% 0.44% 0.02% 0.15% 0.98% 1.90% 0.85% 0.44% 7.43%
2004 1.10% 0.34% (0.10)% 0.65% 0.41% 1.49% (0.07)% 1.53% 0.51% (0.06)% 0.90% 0.19% 7.10%
2003 (0.22)% (0.39)% 2.24% (0.09)% 0.98% 1.03% 1.71% (0.03)% 1.01% 1.50% (0.35)% 0.22% 7.85%
2002 (0.13)% 0.51% 0.61% 0.85% 2.59% 0.21% 3.32% 0.35% 0.09% 0.76% 0.04% (0.03)% 9.50%
2001 2.42% 0.14% 1.29% 1.38% 0.34% 0.24% 0.38% 1.07% 0.73% 1.45% 1.20% 0.11% 11.25%
2000 2.68% 0.10% 2.22% 0.32% 1.54% 0.93% 0.80% 1.47% 0.09% 1.26% 0.78% 0.38% 13.26%
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DISCLAIMER MAGNIFIED FROM PREVIOUS PAGE

IMPORTANT NOTICE :

THE INFORMATION INCLUDED IN THIS DOCUMENT HAS BEEN COMPILED BY OPTIMAL INVESTMENT SERVICES
S. A. ("OPTIMAL") FROM SOURCES THAT OPTIMAL CONSIDERS TO BE RELIABLE.

* % % %

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. NOT FDIC INSURED — NO BANK
GUARANTEE — MAY LOSE VALUE.



Optimal European Opportunities (Ireland) Fund Class A EUR optimal | mesmerserces

FUND DESCRIPTION Statistical Analysis E?JE;LW;Z'H MSCI Europe CUMULATIVE RETURN SINCE INCEPTION
The objective of the Fund is to achieve above average capital appreciation and minimise volatility. In order SINCE INCEPTION Opportunities EUR
to achieve its objective, the Fund will allocate to managers investing primarily in the European equity Ireland Fund o 120%
markets using different investment strategies in order to provide diversification, flexibility and to minimise _ E 80%
portfolio volatility. These investment strategies will be equity based and will include equity hedge, event- Compounded Annual Return 10.46% 1.02% & ?
driven, equity trading and special situations, across all market capitalisation sectors. In selecting hedge Average Monthly Return 0.87% 0.20% S sowm
fund managers, a strong emphasis will be placed on managers with a proven stock selection and stock Largest Monthly Return 13.40% 10.63% k=
shorting ability. Largest Monthly Loss (8.83)% (13.89)% 2 0%
% Of Positive Months 62.24% 59.18% 8
Cumulative Return 125.26% 8.62% -40% - o ° . N - - o ©
g ¢ 2 & g g 5 5 3
Sharpe Ratio (3%) 0.75 (0.03) 5 5 5 5 5 E 5 5 5
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 10.06% 16.69%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 151 (0.15) — Optimal European Opportunities (Ireland) Fund Class A EUR
Gradient EU 6.80% -2.62% 16.40% Downside-Deviation 4.30% 12.47% —wg(\:,\ll)Europe EUR
AlphaGen Capella 5.34% 1.03% 7.80% Worst Monthly Drawdown (8.83)% (13.89)%
Meditor European 4.66% 1.18% 7.18% Maximum Drawdown (10.94)% | (55.29)%
Parvus European 4.30% 1.68% 21.27% Months In Maximum Drawdown 3 31 DISTRIBUTION OF RETURNS
AKO 4.04% 2.39% 14.68% Months To Recover 8 -
Crescendo European 4.01% 0.93% 6.29% _ 25
Marshall Wace TOPS Opportunistic 4.01% 0.77% 10.30% Alpha 0.82% »
TT Event-Driven 3.98%  0.64% 7.05%  Beta 0.282 82
Jandakot 3.98% -0.22% 4.39% Correlation 0.469 & 15
Eureka 3.85% 1.54% 12.33% R-Squared 0.220 E>~ 10
STRUCTURE YTD 6.46% 4.51% s 5
Company Optimal Multiselect (Ireland) plc 2005 13.17% 22.77% 0
Domicile Ireland 2004 9.96% 9.36% g 2 ¢ ¥ & 2 ¢ T ¢ ¢ S
Investment Manager Optimal Investment Services S.A. 2003 4.11% 12.15% - g E g g :' a b o ~ 2
Inception May 98 (Sep 04 for the successor) 2002 2.91% (32.21)% v ' ' ' ' @
Administrator HSBC Securities Services (Ireland) Ltd 2001 (0.29)% | (16.94)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 19.12% (3.55)%
Status Open
Subscription/Redemption Monthly/Monthly Last Month (0.28)% 1.63% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (6.27)% (3.26)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 11.96% 13.27%
Currency / Fund Size EURO 774,401,708 Last 24 Months 26.42% 36.16%
Auditor PricewaterhouseCoopers Last 36 Months 36.11% 52.50% Cash
Minimum Initial Investment Euro 125,000 UK Focus 1.34%
) 8.90% Blend
MONTHLY PERFORMANCE (%) NET OF FEES Va'”elEO"ZZE/D”"e" . \\\\\ 52.69%
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD o
2006 3.96% 2.56% 3.61% 2.82% (4.18)% (1.91)% (0.28)% 6.46%
2005 2.21% 1.33% (0.70)% (2.35)% 0.83% 2.72% 3.46% 1.57% 2.50% (4.36)% 2.30% 3.24% 13.17% Small Cap
2004 2.53% 2.86% (0.66)% 0.32% (0.94)% 1.05% (0.41)% (0.03)% 1.79% (0.15)% 1.10% 2.16% 9.96% 14.12%
2003 (0.76)% (0.53)% 0.58% (0.34)% 0.67% 0.60% 1.12% 0.97% (0.63)% 1.67% 0.34% 0.39% 4.11% Trading
2002 1.12% 0.33% 0.72% 1.32% 0.62% (0.33)% (1.10)% 1.65% 0.02% (0.61)% (1.07)% 0.26% 2.91% 12.31%
2001 0.55% 0.84% (0.73)% (1.04)% 1.23% 1.04% (0.52)% 0.36% (0.81)%  (1.11)%  (0.68)% 0.61% (0.29)%
2000 4.94% 13.28%  (1.72)% (0.45)% (1.54)% 0.15% 0.82% 1.78% (0.16)% 1.01% 0.49% (0.14)% 19.12%
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Optimal Global Opportunities Ireland Class A USD Proforma optimal | nesmenrsenices

NAV: USD 115.46 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis Oé’“ma' Giobal| e o CUMULATIVE RETURN SINCE INCEPTION
The investment objective of the Fund is to provide superior long term absolute returns whilst minimizing volatility. The SINCE INCEPTION Cgpszrfrﬂt\ses (USD)
fund will seek to achieve its investment objective by investing its assets principally in open-ended collective investments c 60% T
schemes managed by outstanding investments managers who invest primarily in equity markets worldwide. The 5
investment managers of the underlying Schemes will be equity based and may apply different investment strategies, Compounded Annual Return 12.85% 12.71% E 40% +
sych as e(_quity he(_jg.e., equity Fra.di.ng,.event Qriven, equity relf':\tive value anq a.rbitrage,.in o_rde;r to provil_ie inyestmem Average Monthly Return 1.03% 1.06% o
diversification, flexibility and minimization of risks. The underlying Schemes will invest primarily in companies with small, 2 20% +
mid and large markets capitalization. The fund may also invest in exchange traded funds, debt instruments linked to Largest Monthly Return 5.19% 8.64% g
hedge fund strategies, money markets instruments and bank deposits. Many of the investment managers of the Largest Monthly Loss (2.62)% | (11.12)% E 0% A
underlying Schemes may use "hedging" and "leveraging” techniques (including "short" and " long" sales, the borrowing % Of Positive Months 74.47% 68.09% 8 V \—/
of securities and borrowing on margin) if they believe that superior investments returns can be achieved . Cumulative Return 60.58% 59.80% -20% -
NN ®m M ®m om ¥ ¥ ¥ L W W n ©
5838883333 838188S8
Sharpe Ratio (3%) 1.65 0.81 (% § 5 5 § § 5 5 (% § 5 5 (% § 5
FUND DESCRIPTION Standard Deviation 5.65% 12.14%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 3.67 1.17 = Optimal Global Opportunities Ireland Class A USD Proforma
Old Mutual Gem Plus 9.63% 0.99% 10.95% Downside-Deviation 2.12% 7.40% ——MSCI World (USD)
Cantillon Global 8.82% 1.56% 8.61% Worst Monthly Drawdown (2.62)% (11.12)%
Glenrock Global Partners * 7.53% 2.30% 8.11% Maximum Drawdown (3.42)% (11.12)%
Bernstein Institutional Global Diversified * 6.97% 1.98% 8.26% Months In Maximum Drawdown 7 1 DISTRIBUTION OF RETURNS
Sector Maritime 6.94% 1.82% 20.80% Months To Recover 2 2
Carnegie Fund I 682%  159%  089% I 1
Enso Global Equities * 6.75% 0.97% 9.52% Alpha 0.78% » 12
Jetstream Global 6.64% -1.43% 8.44% Beta 0.233 g 10
Artha Emerging Markets * 6.01% 0.25% 8.83% Correlation 0.501 E s
Ecofin Global Utilities Hedge 5.87% 0.21% 8.05% R-Squared 0.251 >
STRUCTURE YTD 833% | 552% g 4
Company Optimal Multiselect (Ireland) PLC 2005 11.01% 7.56% 2
Domicile Ireland 2004 11.47% 12.84% O+—————————
Investment Manager Optimal Investment Services S.A. 2003 21.50% 30.81% DO\o ot': ﬁ Z ?; 3 c; f; ﬁ °§ S
Inception Jul-05 2002 L41)% | (4.62)% TS 2 s & = 4 o w o~ 2
Administrator HSBC Securities Services (Ireland) Ltd v ' ' ' '
Custodian HSBC Institutional Trust Services (Ireland) Ltd Return Range (%)
Open
Subscription/Redemption Monthly/Monthly Last Month 0.75% 0.55% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (1.04)% (3.36)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 13.11% 11.70%
Currency / Fund Size USD 267,562,217 Last 24 Months 28.43% 29.24% _ Cash
Auditor PriceWaterHouseCoopers Last 36 Months 50.09% | 49.50% Emerging Markets 10.26%
8.95%
Minimum Initial Investment Euro 125,000/USD Equivalent
Sector Specialist
14.08%
MONTHLY PERFORMANCE (%) NET OF FEES ‘I‘W
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 5.19% 0.06% 1.86% 2.10% (0.89)% (0.89)% 0.75% 8.33%
2005 1.34% 3.27% (0.44)% (0.82)% (0.69)% 1.49% 2.08% 1.38% 2.99% (2.62)% 0.34% 2.34% 11.01%
2004 1.38% 1.31% 1.94% (0.46)% (1.14)% 1.05% 0.25% 0.73% 1.56% 0.95% 2.55% 0.84% 11.47%
2003 0.25% (1.40)% (0.89)% 2.83% 4.02% 2.00% 1.54% 2.17% 3.77% 1.98% 0.47% 3.06% 21.50% Blend
2002 (0.69)% (1.75)% 0.19% 0.85% (1.41%) 66.71%
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Optimal Japan Opportunities Ireland Fund Class A USD (Proforma)

Opt| mal | INVESTMENT SERVICES

NAV: USD 136.97

FUND DESCRIPTION

Statistical Analysis

Optimal Japan

The investment objective of the Fund is to achieve above average capital appreciation whilst minimising SINCE INCEPTION ﬁs,‘;"n”d“ESfj Topix (USD)
volatility. The Fund will seek to achieve its investment objective by investing its assets in open-ended
collective investment schemes ("Underlying Schemes") managed by outstanding investment managers _
who invest predominantly in Japanese equity markets, but may also include other Asian or US equity Compounded Annual Return 7.68% 10.73%
markets for the purpose of diversification and hedging. The investment managers of the Underlying Average Monthly Return 0.65% 0.97%
Schemes will be equity based and may apply different investment strategies, such as equity hedge, equity Largest Monthly Return 9.81% 14.19%
trading, event driven, and equity relative value and arbitrage, in order to provide investment diversification, Largest Monthly Loss (4.48)% (8.00)%
flexibility and a minimisation of investment strategy risks. The Underlying Schemes will invest primarily in % Of Positive Months 58.93% 57.14%
stocks of companies with small, mid and large market capitalisation. Cumulative Return 41.23% 60.88%
Sharpe Ratio (3%) 0.56 0.50
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 8.66% 17.34%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 1.04 0.70
Strategic Evarich Japan 8.50% -1.37% -0.50% Downside-Deviation 3.90% 9.88%
Blue Sky Japan 7.87% -0.56% -25.76% Worst Monthly Drawdown (4.48)% (8.00)%
Halberdier 6.20% -0.22% -0.24% Maximum Drawdown (10.55)% | (25.87)%
Melchior 5.52% -6.56% -26.20% Months In Maximum Drawdown 7 10
Baring Japan Abs. Ret. 5.11% -1.65% 0.63% Months To Recover - 6
Fairied S08%  211%  -5.66% I
Asuka 4.75% -1.18% -7.21% Alpha 0.32%
Tower K1 4.73% -5.62% -9.50% Beta 0.340
JF Japan Abs. Ret. 4.65% -0.60% -4.19% Correlation 0.680
FrontPoint * 4.33% -4.26% -8.18% R-Squared 0.462
STRUCTURE YTD (10.55)% (1.93)%
Company Optimal Multiselect (Ireland) Plc. 2005 27.65% 25.35%
Domicile Ireland 2004 5.72% 14.42%
Sub-Investment Advisor Optimal Investment Services S.A. 2003 15.39% 36.97%
Inception Jun-03 (Sep-04 for the successor) 2002 2.03% (9.49)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 (0.62)% (7.74)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd
Status Open
Subscription/Redemption Monthly/Monthly Last Month (1.86)% (1.08)%
Incentive Fee None Last 3 Months (6.02)% (9.06)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 10.80% 27.81%
Currency / Fund Size USD 325,691,962 Last 24 Months 11.52% 34.21%
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 32.40% 75.97%
Minimum Initial Investment Euro 125,000/USD Equivalent
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 (0.93)% (4.48)% 1.61% (1.03)% (3.64)%  (0.62)% (1.86)% (10.55)%
2005 0.70% 1.22% 0.05% (0.42)% (0.61)% 0.88% 1.20% 1.11% 5.46% 3.19% 2.52% 9.81% 27.65%
2004 0.49% (0.01)% 8.33% 1.74% (1.96)% 2.15% (2.42)% 0.700%  (1.79%  (0.44)% 0.15% 0.44% 5.72%
2003 0.09% (0.18)% (0.16)% 1.04% 0.90% 2.04% 1.38% 3.68% 3.59% 4.39% (3.88)% 1.78% 15.39%
2002 0.12% 0.22% 0.23% 0.58% 3.29% (1.07)% (0.10)% 0.19% 0.25% (0.88)% (0.59)% (0.16)% 2.03%
2001 (0.62)% (0.62)%
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Optimal US Opportunities Ireland Fund Class A USD (Proforma) optimal | mvesmenrservces

NAV: USD 133.14 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis o%?ﬂizis s&p 500 (Bxcl, CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective is to achieve above average capital appreciation and minimise volatility. In order to SINCE INCEPTION Ireland Fund divs.)
achieve its objective, the Fund will allocate to managers investing primarily in the US equity markets using Class A USD c 160%
different investment strategies in order to provide diversification, flexibility and to minimise portfolio _ 5 120%
volatility. These investment strategies will be equity based and will include equity hedge, event-driven, Compounded Annual Return 11.48% (1.02)% g 80%
equity trading and special situations, across all market capitalisation sectors. In selecting hedge fund Average Monthly Return 0.93% 0.00% S 0%
managers, a strong emphasis will be placed on managers with a proven stock selection and stock shorting Largest Monthly Return 10.28% 9.67% 3 0
ability. Largest Monthly Loss (2.91)% | (11.00)% g 0%
% Of Positive Months 70.59% | 54.12% 3 0%
Cumulative Return 115.91% | (7.00)% -80%
(2] o (=) — N 52 < < n ©
3 8 3 8 3§ 8 & ¥ 8 8
Sharpe Ratio (3%) 1.20 (0.20) 5 &2 § § 2 & &8 8 3 &
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 6.81% 14.56%
Main Managers Allocation MTD YTD  Sortino Ratio (3%) 2.63 (0.36) — Optimal US Opportunities Ireland Fund Class A USD (Proforma)
Prism Off. 10.36% -4.20% 7.67% Downside-Deviation 2.63% 10.46% ———S&P 500 (Excl. divs.)
Glenview Cap. * 8.12% 0.41% 0.08% Worst Monthly Drawdown (2.91)% (11.00)%
Jana 7.40% -0.80% 5.11% Maximum Drawdown (4.38)% (46.28)%
SEG Partners 5.70% -0.64% 7.73% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
Shumway 5.67% 1.24% -1.42% Months To Recover - -
Diamondback 623  0.79%  6.72% I o
Phinity * 4.81% -9.44% -11.88% Alpha 0.93% »
Accipiter Life Science Il 4.40% 7.10% 19.59% Beta 0.215 E 25
Coghil 433%  2.78% 5.05%  Correlation 0.461 8 20
Trivium 423%  -0.65% 5.92%  R-Squared 0.212 21
£ 10
STRUCTURE YTD 1.77% 2.27% = 5
Company Optimal Multiselect (Ireland) plc 2005 8.92% 3.00% 0O+—F—7——T——T—T—7—
Domicile Ireland 2004 8.67% 8.99% g ’z “; Z ‘;‘ S % ¥ ¢ € s
Investment Manager Optimal Investment Services S.A. 2003 10.46% 26.38% i hay = s - :' a b o ~ g
Inception Nov-02 (Sep-04 for the sucesor) 2002 4.90% (23.371)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 9.85% (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 20.22% (10.14)%
Status Open
Subscription/Redemption Monthly/Monthly Last Month (1.00)% 0.51% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (4.38)% (2.59)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 5.94% 3.44%
Currency / Fund Size USD 411,800,884 Last 24 Months 20.67% 15.88% smallcap  Blend
- - ' P 257% Cash
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 25.73% 28.92% 10.83% 2.33% GARP
Minimum Initial Investment Euro 125,000/USD Equivalent Sector Specialist
2.40% 37.05%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Value Event Driven \
2006 2.75% (0.04)% 2.14% 1.45% (2.67)%  (0.76)% (1.00)% 1.77% 13.06%
2005 0.07% 2.75% (0.64)% (1.66)% 0.87% 1.38% 1.86% 0.63% 1.08% (2.01)% 2.47% 1.91% 8.92%
2004 1.56% 1.02% (0.58)% (0.75)% (1.49)% 1.12% (1.01)% 0.88% (0.44)% 1.75% 3.74% 2.68% 8.67%
2003 (0.06)% 0.24% 0.05% 0.63% 2.82% 1.76% 0.27% 0.31% 0.06% 1.83% 0.57% 1.55% 10.46% Trading
2002 0.99% 1.04% 0.96% 1.89% 1.37% (1.93)% (1.79)% 1.02% (1.38)% 1.52% 1.14% 0.06% 4.90% 15.93% Value
2001 2.43% 1.39% (2.17)% 2.08% 2.84% 1.66% (0.21)% 1.23% (1.30)% 0.38% (0.19)% 1.42% 9.85% 11.83%
2000 (2.91)% 2.36% 2.54% (0.27)% (0.12)% 1.50% 2.46% 2.95% 0.52% 3.57% 2.59% 3.57% 20.22%
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Optimal Global Trading Class A Series USD optimal | mesmersecs

NAV: USD 2,628.53 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis Optimal Global | (o ¢ CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective is to achieve capital appreciation, while limiting volatility in order to achieve consistent SINCE INCEPTION TA'Z‘;'SSSCLIJE‘SS; divs.) 2009
returns. The Fund invests with a number of independent Global Macro hedge fund managers and c %
Commodity Trading Advisers (CTAs) who invest in the equity & equity index, fixed income, physical _ E 160%
commodity, currency and financial futures markets. Strategies may be implemented in the cash, futures or ~ Compounded Annual Return 9.48% 7.25% &
forward market and include investment in derivative and/or special opportunity investments. External ~ Average Monthly Return 0.77% 0.68% g 120%
managers may be systematic or discretionary in nature and incorporate technical or fundamental analysis Largest Monthly Return 5.83% 9.67% T 80%
in making investment decisions. Conservative or counter trend strategies may be incorporated to provide Largest Monthly Loss (3.95)% (14.58)% E 0%
diversification to the fund. % Of Positive Months 62.50% | 61.72% 3 ’
Cumulative Return 162.85% | 110.89% =TT T T T T——1
wn © ~ oo} o] (=2} o Pl — o [se < < 7o) ©
8838888338883 3§ 383
Sharpe Ratio (3%) 1.01 0.34 § 5’ g 8 § §’ § 8 § 5’ g 8 § §’ §
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 6.27% 15.18%
Main Managers Allocation MTD YTD  Sortino Ratio (3%) 2.03 0.38 = Optimal Global Trading Class A Series USD
Brevan Howard * 9.25% 1.52% 11.40%  Downside-Deviation 2.59% 10.15% ——— S&P 500 (Excl. divs.)
Drawbridge * 7.77% 1.40% 10.20%  Worst Monthly Drawdown (3.95)% (14.58)%
D.E. Shaw Oculus * 7.48% -0.20% 0.90% Maximum Drawdown (5.43)% (46.28)%
Blenheim * 7.19% -1.95% 38.08%  Months In Maximum Drawdown 7 25 DISTRIBUTION OF RETURNS
Explorer Global * 7.03% 0.98% 7.96%  Months To Recover 2 -
Moore Global Fixed Income * 6.28%  -0.21% -2.43% ] a5
RAB Energy 5.32% 5.57% 30.38%  Alpha 0.72% 2 30
Red Kite Compass * 5.13% 9.00% 75.14%  Beta 0.077 2 o5
Tyticus Overseas * 4.29% -0.25% 12.11%  Correlation 0.186 & 20
Saracen Energy 3.99% -0.23% 7.43% R-Squared 0.035 E 15
STRUCTURE YTD 7.72% 2.27% > 5
Company Optimal Multiadvisors, Ltd. 2005 5.36% 3.00% 0O+———"———7—=
Domicile Bahamas 2004 3.56% 8.99% g ¢ e ¥ Y g 9 5 9 8 =
Investment Manager Optimal Investment Services S.A. 2003 4.40% 26.38% - > = o ps :' a b o ~ g
Inception Nov-95 2002 9.87% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 14.15% | (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 2.10% (10.14)%
Status Open
Subscription/Redemption Monthly/Monthly Last Month 0.65% 0.51% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (2.58)% (2.59)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 15.30% 3.44%
Currency / Fund Size USD 502,462,893 Last 24 Months 19.97% 15.88% Cash
Auditor PricewaterhouseCoopers Last 36 Months 20.29% 28.92% Systematic 1.97%
Minimum Initial Investment USD 50,000 8.30%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Z
2006 4.36% (0.01)% 1.68% 4.22% (2.49)% (0.73)% 0.65% 7.72%
2005 (1.40)% 0.59% (0.10)% (2.10)% 0.35% 0.27% 0.86% 0.57% 2.51% (1.08)% 2.08% 2.82% 5.36% o
2004 0.49% 140%  (0.20)%  (1.45)% (058)%  (0.87)% (0.80)% 0.76)%  (0.88)%  2.25% 3.89% 1.17% 3.56% Ma”‘s’zDé";/f'f'e‘j Disgf:‘ﬁ;‘,’]aw
2003 1.01% 0.33% (1.10)% 0.11% 2.31% 0.79% (1.42)% 1.03% 1.38% (0.45)% (0.68)% 1.07% 4.40% ’ 57.21%
2002 1.35% 0.49% 0.03% 1.50% 1.24% 1.15% 0.56% 1.36% 1.20% (0.88)% (0.25)% 1.73% 9.87%
2001 2.57% 0.44% 3.98% (0.42)% 1.51% 0.42% 0.42% 0.29% 0.81% 1.92% (1.18)% 2.66% 14.15%
2000 (1.45)% 2.93% (1.03)% (1.36)% (2.41)% 0.71% 0.06% 3.15% (0.55)% (1.50)%  (0.80)% 4.61% 2.10%
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Elite Multimanager Fund Unleveraged Class A Shares (Proforma) optimal | nesenrseces

NAV: USD 112.84 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis " Elite S8P 500 (Excl CUMULATIVE RETURN SINCE INCEPTION
The Elite Fund comprises an assembly of high quality, well established managers with a proven track SINCE INCEPTION F:ﬂtwdm;gzge; divs.) .
record that are predominantly closed. All funds considered in this assembly are multistrategy, using a c 160%
combination of relative value, arbitrage, global macro and tactical trading strategies. The proforma returns _ E 120%
represented here are based on equally weighted allocations to 9 funds in 2000, growing to 14 funds in June Compounded Annual Return 10.67% 2.36% &
2001, and to 15 in May 2003 with allocations varying between 5% to 7.5%. Each fund is rebalanced on a Average Monthly Return 0.86% 0.29% 2 80%
monthly basis. The proforma returns represented here are net of all fees, which comprise management, Largest Monthly Return 4.70% 9.67% T 40%
administration, custody and liquidity provider fee, and are charged on a monthly basis. Largest Monthly Loss (5.07)% (14.58)% g 0% W
% Of Positive Months 80.20% | 56.44% 3 ° l - RV g
Cumulative Return 134.82% | 21.66% -40%
2 8% 883 8883 3 88
Sharpe Ratio (3%) 1.59 0.04 g § 3 g § 3 g § 3 g § 3 g
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.62% 15.48%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 2.89 (0.06) Elite Multimanager Fund Unleveraged Class A Shares (Proforma)
Kensington * 11.76% 1.10% 10.51% Downside-Deviation 2.24% 10.95% ——— S&P 500 (Excl. divs.)
OZ Overseas * 9.41% 0.84% 7.48% Worst Monthly Drawdown (5.07)% (14.58)%
Brevan Howard * 8.50% 1.52% 11.40% Maximum Drawdown (5.42)% (46.28)%
Amaranth 8.20% -0.59% 19.96% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
Shepherd Investments * 7.22% -0.45% 8.58% Months To Recover 5 -
Ferox 6.62%  -0.87%  10.41% I 20
Renaissance 6.06% 4.99% 12.71% Alpha 0.83% 0 35
Diamondback 5.83% 0.79% 6.72% Beta 0.078 E 30
All Blue * 5.81% -0.83% -2.29% Correlation 0.261 & 25
Marshall Wace TOPS Opportunistic 4.84% 0.77% 10.30%  R-Squared 0.068 > ig
£l
STRUCTURE YTD 6.92% 2.27% = 5
Investment Manager Optimal Investment Services S.A. 2005 1.37% 3.00% 0 L e
Liquidity Provider Société Générale 2004 3.45% 8.99% Do\o og (z Z ‘z 2 (; : g cg =1
Domicile Bermuda 2003 6.79% | 26.38% S s 2 5 & o a4 o » o~ 2
Inception Oct-03 2002 767% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 14.70% | (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 25.08% (10.14)%
Open
Subscription/Redemption Monthly/Quarterly Last Month 0.19% 0.51% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months (2.24)% (2.59)%
Notice Period 100 days Last 12 Months 11.66% 3.44%
Currency / Total Fund Size USD 442,578,319 Last 24 Months 10.56% 15.88%
Auditor PricewaterhouseCoopers (Dublin) Last 36 Months 14.73% 28.92% Credit Arbitrage
Minimum Initial Investment USD 100,000 Convertible ~ 2.46% EventDriven rpqing
Arbitrage 3.45% 10679 Blend
MONTHLY PERFORMANCE (%) NET OF FEES 4.59% 6.06%
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD \\\ N Macro Discretionary
2006 3.80% 1.12% 1.57% 2.59% (2.45)% 0.03% 0.19% 6.92% 2.23%
2005 (0.35)% 0.36% (0.34)% (2.09)% (1.56)% 0.27% 0.78% 0.55% 1.51% (0.84)% 1.42% 1.74% 1.37% Macro Diversified
2004 1.84% 0.89% 0.22% 0.27% (0.84)% (0.82)% (0.13)% (0.48)%  (0.59)% 0.54% 1.58% 0.96% 3.45% 12.33%
2003 1.08% 0.94% (0.39)% 1.21% 1.35% 0.63% (0.51)% 0.21% 1.46% 0.09% 0.24% 0.31% 6.79% Multistrategy Systematic Non-
2002 1.35% 0.12% 0.83% 0.50% 0.52% 0.08% 0.32% 0.51% 0.37% 0.53% 1.26% 1.03% 7.67% ’*S'Sb'ggf/: chgf/o 2T ';;2
2001 3.14% 1.51% 1.69% 2.11% 1.19% (0.17)% 1.08% 1.17% (0.12)% 1.12% 0.23% 0.88% 14.70% ' ’ ’
2000 2.93% 4.70% 1.79% 2.39% 1.12% 2.60% 1.40% 1.92% 1.82% (0.32)% 0.36% 1.99% 25.08%

IMPORTANT NOTICE

BLE LOSS OF THE CAPITA
> DISTRIBUTION IN SWITZERLAND BY THE FEDERAL BANKING
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Elite Multimanager Fund Leveraged Class C Shares (Proforma) optimal | mesmerserces

NAV: USD 55.82 ALL DATA AS OF: JULY 31, 2006
FUND DESCRIPTION Statistical Analysis o Elite SaP 500 (Excl. CUMULATIVE RETURN SINCE INCEPTION
The Elite Fund comprises an assembly of high quality, well established managers with a proven track SINCE INCEPTION Fﬁnt;mggzgz divs.) 250%
record that are predominantly closed. All funds considered in this assembly are multistrategy, using a c 0
combination of relative value, arbitrage, global macro and tactical trading strategies. The proforma returns _ 5 200%
represented here are based on equally weighted allocations to 9 funds in 2000, growing to 14 funds in June Compounded Annual Return 16.05% 2.36% & 150%
2001, and to 15 in May 2003 with allocations varying between 5% to 7.5%. Each fund is rebalanced on a Average Monthly Return 1.28% 0.29% £ 100%
monthly basis. The proforma returns represented here are net of all fees, which comprise management, Largest Monthly Return 8.78% 9.67% kS o
administration, custody and liquidity provider fee, and are charged on a monthly basis. Largest Monthly Loss (10.73)% | (14.58)% E 50%
% Of Positive Months 75.25% | 56.44% 3 % | e ~——"
Cumulative Return 249.92% | 21.66% -50%
3 %% 883 3 883 3 38 8
Sharpe Ratio (3%) 1.38 0.04 g g 3 g § 3 g g 3 g g 3 g
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 9.01% 15.48%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 2.33 (0.06) Elite Multimanager Fund Leveraged Class C Shares (Proforma)
Kensington * 11.76% 1.10% 10.51% Downside-Deviation 4.89% 10.95% ——— S&P 500 (Excl. divs.)
OZ Overseas * 9.41% 0.84% 7.48% Worst Monthly Drawdown (10.73)% | (14.58)%
Brevan Howard * 8.50% 1.52% 11.40% Maximum Drawdown (12.44)% | (46.28)%
Amaranth 8.20% -0.59% 19.96% Months In Maximum Drawdown 3 DISTRIBUTION OF RETURNS

Shepherd Investments * 7.22% -0.45% 8.58% Months To Recover 7

25
Fero co2% 08 1041% I s

Renaissance 6.06% 4.99% 12.71% Alpha 1.24% »

Diamondback 583%  0.79% 6.72%  Beta 0.155 82

All Blue * 5.81% -0.83% -2.29% Correlation 0.266 & 15

Marshall Wace TOPS Opportunistic 4.84% 0.77% 10.30% R-Squared 0.071 E 10

STRUCTURE YTD 9.97% 2.27% s °

Investment Manager Optimal Investment Services S.A. 2005 (2.76)% 3.00% 0

Liquidity Provider Société Générale 2004 3.74% 8.99% § Og E’ Z ?al g ‘; g ﬁ og 3
Domicile Bermuda 2003 11.00% | 26.38% TS 2 5 e 9 =9 o w» o~ 8
Inception Oct-03 2002 12.19% | (23.37)% v ' ' ' '

Administrator HSBC Securities Services (Ireland) Ltd 2001 24.74% | (13.04)% Return Range (%)

Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 44.05% (10.14)%

Open

Subscription/Redemption Monthly/Quarterly Last Month (0.20)% 0.51% DISTRIBUTION BY STRATEGY

Incentive Fee None Last 3 Months (5.82)% (2.59)%

Notice Period 100 days Last 12 Months 16.56% 3.44%

Currency / Total Fund Size USD 442,578,319 Last 24 Months 9.60% 15.88% Event Driven Cash  1rading

Auditor PricewaterhouseCoopers (Dublin) Last 36 Months 14.91% | 28.92% Credit Arbitrage 3450 O °07°  10.67%  Blend

Minimum Initial Investment USD 100,000 2.46% 6.06%

MONTHLY PERFORMANCE (%) NET OF FEES Macro Discretionary

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Convertible 2.23%
2006 7.09% 173%  2.51% 4.55% (518)%  (0.48)% (0.20)% 9.97% A;bg;i}fe

2005 (1.00)% 0.39%  (1.00)% (4.52)% (3.55)% 0.13% 1.12% 0.56% 2.30% (1.95)% 2.21% 2.79% (2.76%) > Macro Diversified
2004 3.34% 156%  0.19% 0.42% 1.84)%  (L.84)% (0.51)% (116)%  (139)%  0.81% 2.74% 1.54% 3.74% 12.33%
2003 1.92% 1.66%  (1.01)% 2.19% 2.47% 1.03% (1.24)% 0.21% 2.71% 0.00% 0.26% 0.38% 11.00% Multistrategy Systematic Non-

2002 2.41% (0.03)%  1.38% 0.72% 0.77%  (0.12)% 0.37% 0.74% 0.46% 0.79% 2.28% 1.83% 12.19% Arbitrage Trend

2001 5.69% 2.46% 2.83% 3.73% 1.93%  (0.78)% 1.72% 1.92%  (058)%  1.93% 0.17% 1.49% 24.74% 55.86% 2.34%

2000 5.24% 8.78% 2.94% 4.13% 1.55% 4.51% 2.11% 3.17% 2.96% (1.32)% 0.03% 3.30% 44.05%
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Optimal Multi-Strategy Ireland Fund Class A USD (Proforma)

NAV: USD 130.68
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FUND DESCRIPTION Statistical Analysis Ml,!oltlps[:gtaelgy S&P 500 (Excl.
The Fund's objective is to achieve capital appreciation, while limiting volatility in order to achieve consistent SINCE INCEPTION Ireland Fund divs.)
risk-adjusted returns that have low correlation to traditional fixed income and equity markets. In order to Class A USD
achieve its objective the Fund employs an efficient allocation process utilising mainly the broad range of _
Optimal Funds of Funds, including both directional and non-directional alternative investment strategies. Compounded Annual Return 10.07% 7.13%
The aggregated portfolio consists of 100-125 hedge funds covering arbitrage, relative value, event driven, Average Monthly Return 0.81% 0.67%
macro, commodity trading advisers, and equity hedge (US, Europe and Asia Pacific) investment strategies. Largest Monthly Return 4.96% 9.67%
As the allocation process is dynamic, the tactical allocation will change according to perceived market Largest Monthly Loss (4.80)% (14.58)%
opportunities and risks. % Of Positive Months 79.53% | 61.42%
Cumulative Return 176.06% | 107.27%
Sharpe Ratio (3%) 1.45 0.34
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.67% 15.23%
Main Managers Allocation MTD YTD Sortino Ratio (3%) 2.80 0.37
Optimal Global Trading 19.24% 0.69% 8.03% Downside-Deviation 2.11% 10.19%
Optimal Arbitrage 14.63% 0.15% 6.23% Worst Monthly Drawdown (4.80)% (14.58)%
Optimal European Opps. 13.65% -0.09% 7.83% Maximum Drawdown (8.36)% (46.28)%
Elite Multimanager 11.63% -0.09% 10.85% Months In Maximum Drawdown 3 25
Optimal US Opps. 7.80% -0.96% 2.07% Months To Recover 7 -
Optimal Global Opps. 7.60%  0.80% 8.65% ]
Optimal Japan Opps. 6.93% -1.81% -10.29% Alpha 0.72%
Optimal Strategic US Equity 5.70% 1.41% 6.88% Beta 0.131
Optimal North America 1.26% -1.75% 3.33% Correlation 0.428
Optimal Europe 1.03% 0.25% 5.67% R-Squared 0.183
STRUCTURE YTD 5.51% 2.27%
Company Optimal Multiadvisors Ireland Plc. 2005 7.81% 3.00%
Domicile Ireland 2004 7.05% 8.99%
Sub-Investment Adviser Optimal Investment Services S.A. 2003 7.30% 26.38%
Inception Dec-02 2002 6.05% (23.37)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 9.15% (13.04)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 8.71% (10.14)%
Open
Subscription/Redemption Monthly/Monthly Last Month (0.05)% 0.51%
Incentive Fee None Last 3 Months (3.19)% (2.59)%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 11.34% 3.44%
Currency / Fund Size USD 1,076,313,926 Last 24 Months 18.54% 15.88%
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 26.24% 28.92%
Minimum Initial Investment Euro 250,000/USD Equivalent
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 3.59% 0.52% 2.09% 2.52% (2.67)% (0.48)% (0.05)% 5.51%
2005 0.12% 1.03% (0.36)% (1.67)% 0.47% 1.20% 1.40% 0.54% 2.27% (1.47)% 1.69% 2.42% 7.81%
2004 1.16% 0.86% 1.15% 0.23% (0.67)% 0.64% (0.67)% 0.01% (0.09)% 0.82% 2.10% 1.32% 7.05%
2003 0.49% 0.10% 0.02% 0.42% 1.73% 0.92% (0.22)% 0.79% 1.15% 1.18% (0.59)% 1.10% 7.30%
2002 1.01% 0.55% 0.30% 1.24% 1.34% (0.46)% (0.09)% 0.98% 0.04% 0.04% 0.42% 0.54% 6.05%
2001 2.36% 0.59% 0.58% 0.58% 1.35% 0.28% 0.21% 0.67% (0.32)% 1.27% 0.11% 1.13% 9.15%
2000 0.42% 3.44% 0.14% (0.55)% (0.63)% 0.90% 0.70% 2.14% (0.28)% 0.08% 0.48% 1.62% 8.71%

IMPORTANT NOTICE

ALL DATA AS OF: JULY 31, 2006

CUMULATIVE RETURN SINCE INCEPTION
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Return Range (%)

DISTRIBUTION BY STRATEGY

Cash
8.06%

Multi-Strategy
13.10%

US Equity Hedge
9.12%

Relative Value

European Equi
20.34% P quity

Hedge
14.68%

Japan Equity Hedge

" 6.93%

Global Trading Global Equity °
20.18% Hedge
7.60%

5 SANTANDER. THI
RTY OF OPTIMAL, AND IT:



@) p't| ma | | INVESTMENT SERVICES

DISCLAIMER AND LEGAL NOTICE

The information included in this document 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 authorised 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 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
authorised 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.

NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE





