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Executive Summary

Your Benefits of the Signina Capital SICAV-SIF Platform

Monitor and manage the risk of the aggregate portfolio more completely with enhanced asset information on the
underlying holdings of funds

Analyse your exposure to assets, asset classes, countries and currencies at the individual manager or aggregate
fund level based on our tailored and flexible proprietary software

Signina Capital AG as Single Point of Entry with an established relationship with recognized service providers
Your tailor-made structure can be implemented in a very short time frame

The Signina Capital SICAV-SIF is a regulated entity in Luxembourg; the Board of Directors and the CSSF enforce
compliance with the SIF law

Access to sophisticated Risk Management solutions on all investment levels
Tax efficiency, as SICAV-SIF's are not subject to capital gains or income taxes

Fully transparent German Tax Report available for German investors
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Signina Capital SICAV-SIF - Structure

Setup of Platform Structure

AT Northern Trust -

NT; Luxembourg

Northern Trust - Price Waterhouse Legal Advisor
NT; Luxembourg Coopers — PWC,;
Hanna Duer Luxembourg Elvinger, Hoss &
Martin Klock Prussen - EHP;
Luxembourg

Malcolm Paterson

Signina Capital SICAV-SIF

Sub-Fund A Sub-Fund B Private Label Fund Sub-Fund X
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Process
Risk Reporting Reporting
Risk Management > Private Label Fund < Prop. Software

I . N .
Signina Capital AG Fund NAV & Reporting Portfolio
Management &

Northern Trust Reporting System
Northern Trust
Risk Management A See-through
Systems Manager NAV reporting:
Tailor made Fund level
Risk Monitoring Trade Recon.
\ 4 VY
Manager Manager Manager Trades
A B X
\ A4 \
Investment Investment Investment
A B X
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Signina Capital is your single point of entry and renders following services for all the listed service

providers.

Single Point of Entry

Auditor (PWC)
Custodian (NT)

Administrator (NT)

Legal Advisor (EHP)
Investment
Manager
Proprietary
Software

Signina Capital AG

Tailored service
solutions

Complete Project
Management

Thorough planning

Co-ordination of all
parties

Technical expertise

Communication with
Directors

Legal setup advisory

Supervision of fund
launch

Checking initial
subscriptions

Risk Management
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Proprietary Portfolio Management & Reporting System

Proprietary Portfolio Management and Reporting system specially designed to serve the complex requirements of
Hedge Funds and Managed Accounts

Based on the fastest available web technology and can be accessed through VPN connection with AAA security rating

Reporting down to the individual security level in the underlying holdings of the managers providing you with a detailed
view of total plan exposures, including P&L and NAV for each position

Detailed exposure analysis of the total scheme by manager, asset class, country, sector or security

Position level transparency; drill down into a manager’s holdings to see their pro-rata share of the individual securities
that are held within the fund

Performance Overview

[y —
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Trade Upload

coccoooccccccoll ¢ ; ;

Current Positions
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Proprietary Portfolio Management & Reporting System

Offering unique degrees of tailoring and flexibility; table and columns are all adaptable to personal preferences

Export the output into an Excel file

Full instrument coverage and multi-currency capabilities

Folder hierarchy is customizable to match exactly your portfolio structure; unlimited parent and subfolders can be added

The reporting allows for setting up any number of funds with all necessary details: Legal structure, management and
performance fees, share class and calculation methods. Rules and regulations for the calculations of your Value at Risk or

NAV can be individually adjusted for each fund

Trade reconciliation; Broker/Administrator trade matching and exception report

Reconciliation matched

Broker 2011-02-11 11:35 m Differences 2.00 Tina Hess
T e e e e
2011-02-01 PORTFOLICA  3MC EURO EURIBOR Jun11 120.00 121.00 -1.00 98.57500000
2011-02-01 PORTFOLIOA  S0DAY EUROS FUTR Sept1 28.00 28.00 000 ¥ 99.48000000
2011-02-01 PORTFOLIOA  SODAY STERLING FU Junii 60.00 60.00 000 98.98000000
2011-02-01 PORTFOLIOA  BANK AGCEPT FUTR Juni1 3.00 3.00 000 ¥ 98.58000000
20110201 PORTFOLIOA COCOA FUTURE Mari1 -1.00 -1.00 000 W 3'352.00000000
2011-02-01 PORTFOLIOA COFFEE 'C’' FUTURE Mart1 1.00 1.00 000 244 .B0000000
2011-02-01 PORTFOLIOA EURC-BOBL FUTURE Mari1 2000 20.00 000 ¥ 116.82000000
2011-02-01 PORTFOLIOA EURG-BUND FUTURE Mari1 4.00 4.00 000 & 123.74000000
2011-02-01 PORTFOLIOA  Euro CHF 3MO LIFFEJun11 2.00 2.00 000 ¥ 99.78000000
2011-02-01 PORTFOLIOA  FED FUND 30DAY Febi1 6.00 6.00 000 99.83500000 TP .
2011-02-01 PORTFOLIOA KEROSENE FUT TCOM Feb11 0.00 0.00 000 ¥ 5504000000000 Reconciliation mismatched
2011-02-01 PORTFOLIOA  PLATINUM FUTURE Jan11 1.00 1.00
2011-02-01 PORTFOLICA  US 2YR NOTE (CBT) Mari1 200.00 201.00 Braker 2011-02-11 11:35 m Difierences 2.00 Tina Hess
2011-02-01 PORTFOLIOA  US S5YR NOTE (GBT) Mart1 2000 20.00

2011-02-01
2011-02-01

PORTFOLIO A
PORTFOLIO A

3MO EURC EURIBOR Jun11 120.00 121.00
US 2YR NOTE (CBT) Mar11 200.00 201.00

100
100 3

98.57500000
109.58375000

Iy s 5
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Administrator & Custodian

Northern Trust

Northern Trust is a global leader in delivering innovative investment management, asset and fund
administration, fiduciary and banking solutions to corporations, institutions and affluent individuals.

Track subscriptions and redemptions

Provide audit trail, reduce transaction risk and provide independent monitoring
Analyze liquidity month by month

View funds by strategy, region or fund firm — depending on the clients wish

View performance information on a more frequent and flexible basis
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Administrator & Custodian

Northern Trust

Northern Trust (NT) acts as administrative, corporate and domiciliary agent and is responsible for performing the
general administrative functions required by Luxembourg law, calculating the Net Asset Value of the Classes and
the Net Asset Value per Share and for maintaining the accounting records of the Company.

NT has also been appointed as Registrar and Transfer Agent of Signina Capital and is as such responsible for
handling the processing of subscriptions for Shares, dealing with requests for redemptions and conversions and
accepting transfers of funds, for the safekeeping of the Shareholders Register of the Company and for providing
and supervising the mailing of reports, notices and other documents to the Shareholders.

The Administrator and Registrar and Transfer Agent has no decision-making discretion relating to the Company’s
investments.

NT acts as custodian of all sub-funds of the Signina Capital SICAV-SIF
The Custodian performs its functions and assumes its responsibilities in accordance with the SIF Law

The Custodian has no decision-making discretion relating to the Company’s investments
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Northern Trust

Comprehensive reporting, available 24-hours a day:

" oy H H: H
Forecast Total Liquidity & Forecast Total Liquidity
150,000,000
Gross
Time Cash Amount Incl. Cash Amount Incl. Cash 125,000,000
period Balance Amount .Flmount Amount //
100,000,000
17,870,934 15,873,387 11.02% 33,744,321 15,873,387 11.02% 33,744,321 L o Vi
a0 17,870,934 40,894,759 284% 58,765,693 0 40,894,759 254% 56,769,693 E 75,000,000 /
130 17,870,934 126,034,855 87.52% 143,905,789 0 126,034,855 87.52% 143,905,789 50.000 000 0/
360 17,870,934 126,034,855 B87.52% 143,905,759 0 126,034,855 B87.52% 143,905,739 -
25,000,000 . _ _ -
i B = = £]
Strategy Breakdown May-2008  Jul-2009 Sep-2009  Nov-2009  Jan-2010
Date
-5 Cash Balance -= Amount - Incl. Cash Amount
'

,I

Fund of Hedge Funds Overview

Prev Mth End
Fund of Hedge Funds |FoFs 1 (multi-strat) 'I Gl nd | 121,680,534
- Inflows / Outflows 1,000,000
From Date |01 Sep 2008 il
To Date [30 ep zong | 4 Dpening MV 122,680,534

Currency USD Portfolic P/L 15,421,516

sreakd analysis Goge Unrealised Portfolic FX P/L  -7,763,974

reakdown Analysis |2, Seyle s Other FX P/L 624,110
Chart Breakdown |2, Style - e -
Mode [, Asset Summary a

e Change i Fees Pl G T
ina
Change in Cash Due to Fe: Type Prewv Mth End Current MW Prev Mnth End Current
Change in Recs /Pays Due to Fe o - -
change In bua Froj HEd9E Fund Positions 192,454,990 209,722,219  158.1642% 73.7132%
Cash -69,940,619 83,228,107 -57.4759% 29.253%
Prev pith End NJ .
Receivables/Payables 63,200 192,680 0.0519% 0.0677%
Current NA
Unrealised Portfolio FX -375,000 -8,138,974 -0.,3082%  -2.8607%
- Y Cue From Sub Funds -74,826 Z,904 -0.0615% 0.001%
since Incept
Accrued Fees and Other Income -4 7,211 -495, 767 -0.3675%  -0.1743%
121,680,534 284,511,168 100% 100%
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Risk Management by Signina Capital AG

Risk Management is an independent unit that defines risk policies and limits based on the individual strategy of the
Private Label Fund

Ensures compliance with the SIF law as defined in the prospectus

Risk assessment and monitoring of individually defined parameters for various exposures and limits:

Market R|Sk (|nCI VaR) Fund Level - Unhedged Currency Positions
Mewedge - Trading Account
Cou nterparty R|Sk Converted Account Value at MKT (Total Equity convertad in EUR) % of NAV [esti)
usD (61°857.00)| 61857 0.58%
Liquidity Risk (incl. Cash Management) S b S
JPY (8°146.00)) 2146 0.09%
. . . .. AUD (11"106.00) 11108 0.10%
Concentration Risk (incl. Exposure of Top Positions) c#b 12458350 ] I
Total 3T199.00 316'651.00 298%
Foreign Currency Exposure (incl. Share Class Hedging) Northen Trus - Custody Acoount
Asset Summary - Custody (EUR) % of NAV (esti)
Borrowing, Leverage, Margin Exposure v | - : S
Total | - - 0.00%
Diversification (Country, Sector, Industry)
Permitted Instruments — .
o A
— o A ™ =
1L i _ﬁ"'l H\ .Y H‘l - '
N A AN
|
_‘:.:\? p :'? . ;"\F \H;'\-P {f\? g .&'\P _?Q;C-‘? L.J_'."' P \}'\"' r .ﬂ'\\ r F'\."' r E'\\ i
- - L & L . . |
— Mgt gmky  —— Dlly Retuma :#*J}d"fi"‘}o&{r{?fw ni-'s-:‘ ;?:'- & ?Pd"& [ ?:F'& ﬁﬁ“ﬁfxﬁ“ﬁ?;ﬁhﬁ*p‘
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Risk Management

Risk Management by Signina Capital AG

Risk report to the Investment Committee in the Monthly Investment Meeting and Risk Pack to the Directors

Risk & Compliance Report for the attention of the Board of Directors meeting on a quarterly basis

MMargin-to-Equity

28th February 2011
o Actual
; tori Limit Exposure (%)
Risk Monitoring posure (%)
Permitted Instruments
According to investment universe.
The Fund only invests in listed and exchange traded securities. 100% 100%
- Concentration Risk
Margin Exposure Date: 28-Feb-11 N
Cash lents (bond: d teed by a Member State of the OECD. 100% 100%
Based on daily statements from Newedge and Northem Trust ash equivalents {bonds} are issued or guaranteed by a Member State of the
_— Diversification Limit
All figures in EUR 1 cav 10615124 € Max. number of strategies in the fund 30 18
Max. number of positions within the strategies. 6 ok
Margin-to-Equity (incl. Values at Northern Trust) Max. number of positions in the funds over all strategies 180 54
Ending Account Balance 2322538 Newedge
Open Trade Equity (153:476) Newedge Market Risk
OTC Open Trade Equity (89'639) FX forward Newedge 99% Confidence Level 20-day holding period VaR should be less than 20% 20% 447%
Total Equity 2169062 3
Net mkt value of options (NOV) 220076 _Newedge Foreign Currency
Hedge open currency risk if total of all open pesitions exceeds 10% of the NAV 10% 2.98%
Net Liquidating Value (NLV) 2101499
N Liquidity Risk
Mkt Value Securities at Northem Trust 7'447'500 Northern Trust (Bonds)
Cash at Northem Trust 1066125 Northern Trust Total unencu_mbeled :as_h must be at least 15% of the NAV. 15% 19.74%
Investments in cash equivalents account for maximum 75% of the NAV. 75% 70.16%
Converted Account Value (CAV) 10'615'124 Total cash at Newedge must not exceed 22 5% of the NAV 22 5% 18.48%
) Unencumbered cash at Newedge must be higher than 5% of the NAV. 5% 9.70%
Initial Margin Requirement (IMR) 1049863 Newedge
Net mkt value of options (NGV) 22076 Counterparty Risk
GMI Span 1071939 The risk exposure to counterparty in an OTC derivative transaction may not exceed 10% of the NAV. 10% -0.13%
Credit rating of the FX forward counterparty must at least be invesiment grade (i.e. BBB), BBB AA
GMI Span { CAV (Margin-to-Equity) 10.10%) <15% All derivatives trades are based on margin with the clearinghouse as the counterparty. 100% 100%
Total cash at Northern Trust must not exceed 30% of the NAV_ 30% 10.04%
28-Feb-11
Leverage
Margin Call Limit (based on values held at Newedge) At all times the margin-to-equity exposure must be below 15% of the NAV 15% 10.10%
GMI Span {IMR + Net mkt value of options) 1071'939 Margin used at Newedge (extemal limit 67%). 60% 51.01%
Net Liquidating Value (NLV) 2101489 The fund may only borrow up to 10% of its Net Asset Value on a temporary basis. 10% 0%
Margin Limit 67% limit set by Newedge Credit Desk (multiplier = 1.5)| .
o i i - Credit Risk
Margin Used 51.01% < 50% (internal limit with multiplier = 2) The mi \ting for all ts is AA by b " AA
Margin Call (if shown) if there is a positive value => Margin Call ‘& minimum rating for all assets Is AA by two major rating agencies. Vs
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Risk Management

Risk Management Systems

Highly sophisticated risk management systems which support the see-through approach can easily be
implemented in order to measure and monitor the risk exposures at each level

Here is an overview of supporting risk analysis which could be provided:
Standard VaR methodologies: Parametric / Monte Carlo / Historical
Factor Model Analysis
Tracking Error or Benchmark Analysis and Risk Attribution
Stress Testing by: Risk Type / Risk Factor / Date
What-if Analysis

Counterparty Credit Exposure Analysis
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Risk Management

Risk Management Systems

CURRENGY,
ANALYSIS DATE I
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Stress Test Overview

Fund Fund Strategy Asset Class Industry Sectar
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Service Providers

Integrated Services by the Partners

Fund audit Set up of legal
(annual) fund documents

Signature of
relevant
documents for the
new fund

Investment
Manager

Investment
decisions

Audit of financial
statements

Continued legal
advise

N

Regulatory &

compliance duties
Legally reliable

\

Custodian (NT)

Signina Capital Lux
Platform

Administrator (NT)

Payment Registration of See-through
transactions the fund reporting
Financing Accounting Security and
Corporate actions NAV calculation Transp.arency
Safekeeping Transfer agent ﬁ;ﬁglrlﬂcg

//

Proprietary

Software
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Luxembourg Jurisdiction Summary

SICAV / SIF

Description:

SICAV is a corporate vehicle with variable share capital (société d'investissement a capital variable) which is
strictly monitored and regulated by CSSF.

SIF = Specialised Investment Fund. The SIF can invest in any type of securities, hedge fund, funds, real estate,
shares, etc. Marketable to institutional and well informed investors.

SICAV-SIF is onshore Luxembourg branded. Luxembourg is the worldwide leader in Cross Border Fund
Distribution and is the largest Investment Fund Domicile within the EU.

Regulation through the Commission de surveillance du Secteur Financier = CSSF
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Directors

Background of the Board Directors

Hanna Duer Hanna Esmee Duer is an independent director and partner of The Directors’ Office, Luxembourg.

_ She has over 17 years of international experience in the investment management sector and has worked as
Chief Investment Officer of Codan the largest Nordic/Baltic Insurance Company (Copenhagen), General
Manager at HSH Nordbank (Copenhagen), Head of Treasury and Investment Division of Froes Regional Bank
(Denmark) and as Portfolio Manager at the Central Bank of Denmark and Magistrenes Pension Fund

(Copenhagen).

Hanna Esmee Duer has also worked as Senior Economist at Sydbank (Denmark) and MMS International,
Standard & Poor’s (London) and has acted as consultant for UNDP (New York).

Martin Klock began his career at UBS Private Banking in Basel, Switzerland, where he completed his
professional education as a Swiss Certified Banker. He developed investment and risk management strategies
for private clients using derivatives and alternative investment schemes.

In London, he was seconded to work at two major hedge fund specialists in the UBS Group firstly GAM and
then O’Connor. Returning to Switzerland in 2001 he was appointed Senior Special Advisor for derivatives and
alternative investment schemes at UBS Wealth Management developing investment solutions for ultra high net
worth individuals.

In 2004 Martin Klock left UBS to establish Mundaun Financial Design — an investment advisory firm focusing
on alternative investment schemes and structured financial transactions. In 2006the business strategy
developed towards a discretionary asset management model and the Partners of Mundaun established
Signina Capital AG that he co-founded for this business. Over the next two years the majority of Mundaun
clients converted to Signina’s discretionary business.

As a Managing Partner at Signina, Martin Klock is responsible for the portfolio management and is a member
of the investment committee.
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Directors

Background of the Board Directors
Malcolm Paterson Following his studies at Manchester University, (Faculty of Media, Art & Design), Malcolm Paterson started his

professional career at the BBC in 1982 as an Assistant Producer working on a wide range of programme
output including News and Current Affairs and Documentary Features.

Malcolm Paterson subsequently specialised in Technology, Media and Telecommunications and in 1990
joined the international management consultancy PMG as a Senior Projects Director. In this capacity, Malcolm
Paterson led a series of ‘blue chip’ foreign direct investment projects working with the UK "“Invest in Britain
Bureau".

In 1997 Malcolm Paterson joined Global Asset Management, (GAM) initially leading the Business Technology
Group before the Chief Investment Director recruited him to GAM’s Fund of Hedge Funds Group in the newly
formed COO role. Assets in the group grew from USD 2bn to USD 22bn and Malcolm Paterson was
responsible for recruitment of the investment professionals, developing and implementing GAM's investment
management systems. A key achievement was the development of the hedge fund investment process which
met the internationally accredited 1SO 9001 standard. The Group won three consecutive international awards
for ‘Best Group, based on Investment Process’, from 2004 through 2006.

Malcolm joined Signina Capital in October 2006. In 2011 he stood down as a Managing Partner in order to
focus on his work as an Independent Director. He serves as the Independent Director of Signina’s fund
platforms in Grand Cayman and Luxembourg. Malcolm also serves as an Independent Director for single
funds and asset management firms in Switzerland, Luxembourg, Grand Cayman and the Republic of Ireland.
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Legal

Disclaimer

This information is issued and approved by Signina Capital AG. The information and opinions published herein
originate from reliable sources. Signina Capital AG rejects any contractual or implicit liability for wrong or
incomplete information. All information and opinions as well as the published prices may change at any time
without prior announcement.

These materials are confidential and intended solely for the information of the person to whom it has been
delivered. Recipients may not reproduce or transmit this information, in whole or in part, to third parties. This
document may not be distributed in countries where such distribution would constitute a violation of applicable
laws or regulations.

This document does not constitute an offer of securities. Such an offer will only be made by means of a
confidential offering memorandum.

The products described herein are suitable only for sophisticated investors as the products by their nature
involve a substantial degree of risk. Investors should seek professional advise (including tax) as to the
suitability of the products in relation to the investors own status.

Please note that the price of units of any investments may go down as well as up and may be affected by
changes in currency exchange rates. Past performance is not indicative of future performance. An Investor
may not get the amount back he invested.
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Signina Capital AG

Lavaterstrasse 40
CH-8002 Zirich

Telefon:  +41 (0) 44 205 99 33
Fax: +41 (0) 44 205 99 44
E-mail: info@signinacapital.com
Internet:  www.signinacapital.com
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