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The Cambridge Strategy

Disclaimer

Services are not available to private inexperienced investors. Services may also not be available to certain investors due to regulatory or other constraints either in the UK or
elsewhere. The information contained herein is not targeted at the residents of any particular country and is not intended for distribution to, or use by, any person in any
country or jurisdiction where such distribution or use would be contrary to local law or regulatory requirements. Information contained herein may be subject to change
without notice.

Investments in securities for financial instruments (which include contracts for differences, futures, options spot and forward foreign exchange and off-exchange contracts)
can fluctuate in value and you should be aware that you may not realise the initial amount invested and may incur additional liabilities. As investments in securities or
financial instruments may entail above average risks you should carefully consider whether your financial circumstances permit you to invest and if necessary seek the
advice of an independent financial adviser.

Foreign exchange denominated securities and financial instruments are subject to fluctuations in exchange rates that may have a positive or negative effect on the value,
price or income derived from the securities or financial instrument concerned.

Past performance is not a reliable indicator of future performance. You are advised that The Cambridge Strategy (Asset Management) Limited is unable to provide advice
as to tax consequences of a particular investment or investment strategy and you are advised to seek professional advice in this respect.

Thlis document is issued by the Cambridge Strategy (Asset Management) Limited and is not a solicitation or instruction to invest. It is provided for information purposes
only.

The Cambridge Strategy (Asset Management) Limited is authorised and regulated by the Financial Services Authority and registered with the SEC (US) and the
SFC (HK). The Cambridge Strategy (Asset Management) Limited is exempt from the requirement to hold an Australian financial services licence under the
Corporations Act 2001 (Cth) (Class Order 03/1099) in respect of the provision of financial services. It is regulated by the Financial Services Authority (FSA)
under UK laws, which differ from Australian laws.

Australian Investors: These materials are provided by a representative of The Cambridge Strategy (Asset Management) Limited (‘Cambridge’) and is intended for
wholesale clients as defined in the Corporations Act 2001 (Cth). The information in this presentation is current unless stated otherwise and Cambridge is not under any
obligation to update the information to the extent that it is or becomes out of date or incorrect. It is confidential and has been prepared by Cambridge solely for use in
connection with its Programmes. This information must not be made available, published or distributed to any third party without the prior consent of Cambridge. This
information has been prepared without taking into account anyone’s objectives, financial situation or needs so before acting on it each person should consider its
appropriateness to their circumstances before making any investment decision. In particular, a person should consider the Programme’s investment objectives, risks, fees
and other charges. Each person should carefully read and consider any offer documentation before making an investment decision. The information in this presentation is
indicative and may change with market fluctuations. It does not purport to be a comprehensive statement or description of any markets or securities referred to within.
Cambridge assumes no fiduciary responsibility or liability for any consequences financial or otherwise arising from any reliance on this information. Each person should
make their own appraisal of the risks and should consult to the extent necessary, their own legal, financial, tax, accounting and other professional advisors in this respect to
any investment in the Programmes.
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The Cambridge Strategy

Overview
Firm established in 2003
Offers currency alpha, currency overlay and emerging markets equities programmes

Ranked in top quartile of currency managers since inception *

Teams blend proprietary trading and traditional asset management skills with strong academic links

Currency Alpha/ Overlay Emerging Markets Equity
Programme Established Programme Established
FSA (UK) Registered SEC (US) Registered SFC (HK) Registered
London Office HK Office (Trading) Sydney Office (Research)
Extended Markets Asian Markets Global Emerging
Programme Programme Markets Programme
1st Client 1st Currency Overlay  1st Semi-Govt 1st US ERISA Plan 1st UK Local Authority 1st Canadian Pension Plan
Client Client 1st German Pension Fund
Runner-up: Runner-up: Winner: Winner:
. Best FX Mgr Best Emerging Mgr. Best FX Mgr . Best FX Mgr
The Cambridge s Prof Pensions * Hedge Fund Review * Hedge Fund Review * Hedge Fund Review
Strategy established Magazine
Shortlisted:

Currency Mgr of the Year
* Global Pensions
e European Pensions

2003 2004 2005 2006 2007 2008 2009 2010

Notes:
*  Source: Mercer Investment Consulting Survey of Currency Manager Excess
Returns for periods ending December 2009. Past performance is not a reliable
indicator of future performance. 3



The Cambridge Strategy

Return Target:

Target Volatility (Daily):

Max Daily Loss:

Investment Approach:
Style:

Region:

Markets:

Traded Instruments:
Options utilised:
Established:
Liquidity:

Penalties:

Vehicles:

Currency Alpha Programmes

Extended Markets Alpha *

14% pa Realised: 10.5% pa

10% pa Realised: Daily data 6.7% pa

Monthly data 7.4% pa
Realised: -1.9%

Active Currency Management
Systematic (Technical & Fundamental)
Global

Primary & secondary currency markets
Spot and forwards/ NDF

No

April 2004

Monthly

No lock-ups or redemption penalties

Fund/ Segregated Account

Note: Past performance is not a reliable indicator of future performance.
Notes on performance: * Composite performance data relates to the equal weighted average

of the managed accounts invested via each Programme (US$ performance, gross of all fees,
excludes interest income ), Period: Inception - June 2010. Sources: Cambridge Strategy.

Asian Markets Alpha  *

18% pa Realised: 12.9% pa

14% pa Realised: Daily data 10.5% pa
Monthly data 6.9% pa

Realised: -2.0%

Active Currency Management
Systematic (Technical & Fundamental)
Asia

Primary & secondary currency markets
Spot and forwards/ NDF

No

February 2006

Monthly

No lock-ups or redemption penalties

Fund/ Segregated Account

Global Emerging Markets Alpha *

18% pa Realised: 18.4% pa

14% pa Realised: Daily data 9.5% pa

Monthly data 7.4% pa
Realised: -2.1%

Active Currency Management
Systematic (Technical & Fundamental)
Global Emerging Markets

Primary & secondary currency markets
Spot and forwards/ NDF

No

February 2008

Monthly

No lock-ups or redemption penalties

Fund/ Segregated Account



The Cambridge Strategy

Monthly Returns *

Extended Markets Alpha Programme

NE Feb Mar Apr May Jun
2010 -0.97 1.74 -0.14 -0.28 0.63 -3.55
2009 6.09 0.71 -2.53 0.50 1.01 -1.55
2008 -0.30 -1.28 0.52 1.43 -0.47 -0.47
2007 -0.07 -0.14 0.67 1.15 0.16 0.47
2006 0.56 1.44 0.53 1.01 -0.48 0.00
2005 1.19 2.64 0.84 0.01 2.24 0.56
2004 0.71 4.38 0.06

Asian Markets Alpha Programme

Jan Feb Mar Apr May Jun
2010 0.97 0.30 2.73 0.02 0.93 -1.81
2009 2.02 0.94 -1.29 0.25 -1.47 0.33
2008 1.58 -1.18 0.82 0.83 -2.57 1.08
2007 0.40 -0.53 1.63 3.04 1.61 1.55
2006 1.24 1.01 3.13 -2.33 0.42

July

0.40
1.26
0.26
0.69
2.54

1.41

July

0.33
1.27
0.33
2.05

Aug

0.70
0.21
0.03
-0.03
0.55
1.78

Aug

-0.44
0.30
4.48
0.37

Sep

-0.66
-0.52
6.10
-0.03
111

7.64

Sep

1.18
2.55
9.81
-0.61

Global Emerging Markets Alpha Programme

Jan Feb Mar Apr May Jun
2010 2.26 2.34 8.20 0.79 -1.44 -2.37
2009 4.22 1.44 4.04 3.82 1.54 1.46
2008 1.19 0.51 0.91 -1.14 0.32

Note: Past performance is not a reliable indicator of future performance.

Notes on performance: * Composite performance data relates to the equal weighted average
of the managed accounts invested via each Programme (US$ performance, gross of all fees,
excludes interest income ), Period: Inception - June 2010. Sources: Cambridge Strategy.

July

111
1.64

Aug

-0.11
-0.29

Sep

-0.06
0.25

Oct

-3.66
1.40
-0.33
0.84
1.00
8.67

Oct

0.68
2.44
3.61
2.51

Oct

2.74
211

-1.70
2.49
1.63
0.27
-0.01
7.86

1.91
0.41
4.14
0.06

4.91
0.90

0.11
0.53
-0.30
1.00
0.51
1.66

-1.25
0.21
-0.33
3.30

0.18
0.18

YTD
-2.6%
-0.9%
4.8%
9.9%
5.9%
13.9%
39.3%

YTD
3.1%
3.2%
7.9%
33.6%
11.6%

YTD
9.8%
28.2%
6.7%



The Cambridge Strategy

Philosophy

Currency markets have inherent characteristics that can be exploited to deliver returns
Risk management is key to long run success. Downside risk must be mitigated:
Sophisticated risk management techniques
Strict risk limits and procedures are followed at all times
Developing markets offer diversification benefits

Investment success is a function of having the right team dedicated to these basic beliefs

Absolute transparency with clients



The Cambridge Strategy

Professionals

Blend of proprietary trading and traditional asset management skills, with strong academic links

Title Responsibility Previous Experience Experience (Yr)
Edward Baker Executive Chairman EM Equities / Research CIO, Emerging Markets, AllianceBernstein 30
Pete Henricks CEO Risk Management CEO, AllianceBernstein, Asia 27
Russell Thompson CIO Implementation / Global Head of Trading, AIG Trading Inc, Asia 21
Robert Colehan Senior PM G-10 PM, UBS O’Connor Currency Management 25
Alexandra Edstein Senior PM Asia Time zone / Asia Senior Proprietary Trader, HSBC 25
Ali Yigitbasioglu, PhD  Senior PM Emerging Markets Senior Proprietary Trader, Dresdner/ Commerzbank
Andrew Bresler PM EMEA AIS Europe Limited
Jesse Marre PM Global Oxford University

Michael Kwong
Samuel Kwong

Walid Khalfallah, CFA

Chris Udy

Issam Strub, PhD
Glyn Huckson
Derek Doupe
Peta Adams
Mufieca Schurter
Tony Henry
Greg Brown
Campbell Parker
Richard Stobbs
Cameron Edwards
Kylie Harris

Assistant PM

Head Asia Equity
Head EMEA Equity
Director of Research
Research Scientist
Senior Developer
Director of Marketing
Head of MENA
Head of Europe
Head of Operations
Operations Specialist
Operations Specialist
Operations Specialist
IT Infrastructure
Compliance (Asia)

Asia Time zone
Country Models
Country Models
Quantitative Research
Quantitative Research
Quantitative Research
Business Development
Business Development
Business Development
Middle Office

Middle Office

Middle Office

Middle Office

IT Infrastructure
Compliance

Citigroup Global Markets
PM Asian Equities UBS O’Connor
Head of EMEA Financials, Morgan Stanley

Mount Row Capital
UC Berkeley
Mount Row Capital

Director, Alternative Investments, Frank Russell

Lionhart Investments
PS & Global AG

European COO, Balyasny Asset Management
Financial Accountant, Cox Insurance

MD, OLP (Consumer Goods Company)
Balyasny Asset Management

Mount Row Capital

Ward Ferry Asset Management

15
12
11

17

12

29

10
21

20



The Cambridge Strategy

Risk Management: The cornerstone of what we do

Basic premise is that more money is preferable to less money

What we have achieved *

Frequency e,
Uses the latest academic research 1
Our risk Tools o
Provide an objective measure of ‘tail risk’ Avoid % Capture
Bad tail -~ = Good tail
. . - .- 5 R

Overcome the deficiencies of traditional tools = =, Fisk

Does not assume a normal distribution . =

Better captures the true risk of asymmetric distributions ) Rt .

Process differentiates between:
Good tail risk — higher probability or ‘right hand tail event’
Bad tail risk — higher probability of ‘left hand tail event’

X X X X X X X X X
) ) 8 8 g ) g ) )
[ee] (o] < o o N < © 0

Flatter above the
mean = Higher
Implications of the risk tools: T Good
Risk management is independent of trade origination
Individual trade size appropriate to the overall return target v
Downside risk is explicitly managed Steeper below the
Upside potential is maintained e e il
Risk’

Log Omega Function: Normal Distribution
Log Omega Function: Cambridge (rolling 1 Year)

Notes on performance: * Composite performance data relates to the equal weighted average of

the managed accounts invested via the Extended Markets Alpha Programme (US$ performance,

Gross of fees, excludes interest income). Period: April 2004-April 2010.

Source: Cambridge Strategy. Past performance is not a reliable indicator of future performance. 8



The Cambridge Strategy

Risk Management: How we operate

Rigorous, objective process

Each trade is given an equal Risk-Adjusted Trade Size (“RATS”)

Individual stop losses and take profits are set for each trade (downside risk is quantified)

RATS allocation is reviewed weekly but monitored daily

60

/ - —

N

40
”"RATS” number
b

20 \—/

Omega Score

A

A

As the Omega Score increases, active
risk per trade "RATS” rises but
downside risk remains constant

10% |

As the Omega Score decreases, active
risk per trade "RATS"” falls but
downside risk remains constant

|

v
i "-v-d"’_'—'\ S
Rolling 1 Year Downside
Deviation
0%
Jan-07 Apr-07 Jul-07 Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09

Notes: Downside deviation relates to the Cambridge Alpha Programmes (daily performance,

equal weighed average of all accounts, US$ performance, gross of all fees, excluding

interest income). Past performance is not a reliable indicator of future performance. Periods

ending June 2009. Source: Cambridge Strategy. 9



The Cambridge Strategy

Investment Process: Fundamental and Technical Strategies

Programme is designed to perform across different environments

Systematic idea generation and implementation

i . Medium / High volatility
2 independent strategies
. Systematic Technical
Strateqies are uncorrelated Strategy

Risk budget is allocated between strategies based
on our proprietary volatility indicator

Low / Medium Volatility
Environment

Systematic Fundamental
Strategy

Risk Exposure Risk Exposure
Based on
global volatility
indicator

Based on
systematic
trade signals

Portfolio

10



The Cambridge Strategy

Technical Strategy: Med/High Volatility Environment

A series of proprietary algorithms are used to generate systematic trading signals

Three different algorithms with multiple timeframes

Algorithms

Range Trade / Mean Reversion

Potential Trend / False Break

Trend Development / Trend Continuation

Timeframes: (Provides further diversification)
Intraday

Daily
Weekly

Typical portfolio characteristics
Portfolio turnover 2-3 times per month
Average holding period 10-20 days

Risk exposures are continuously monitored and controlled

11



The Cambridge Strategy

Systematic Technical Strategy: Trade Evolution & Management

The Cambridge Strategy: US Dollar / Singapore Dollar
US Dollar/ Singapore Dollar Exchange rate

f— Trade Exit Point

Buy signal
- SEIEL

1" Unrealised P&L
\

Strategy Eguity i i]

Realised P&L g.00
Daily Observations

Source: TradeStation.

12



The Cambridge Strategy

Systematic Technical Strategy: Daily Trade Set-ups

~RATS level

d
TR CAPITAL
N_0.34% _}/ 25,000,000

13

Risk Profit Loss
CCcYy B/S Strat Pivot1 Pivot2 Pivot3 Entry Stop TP in Pips TOTAL Usd Usd S1 S2 R1 R2
USDTHB |/ 85,000 29.9500] 31.5200] 29.1000| -1.5700 | 1,686,330 46,019 85,000
uspseD /| 85,000 - 7660 [T -0.0465 527, 903 85,000
uUsbMYR/ | 85,000 s tc4 | 3.6425 | 3.650 | 3.640 12,6390 | 3.7025 | 3.5 -0.0635 N_4,555,7 827 85,000 35425 36650
USDHK 85,000 7.8122 | 7.8550 | 7.7700 | -0.0428 | 15,43K,721 83,808 A 85,000
USDID! 85,000 9320 | 96 8900 |-310.0000| 2,51B,468 | 115161 i 85,000

\ : :
USDK 85,000 899 927 820 | -28.0000 | 3061518 239,821 ; 85,000
usDTWD | 85,000 32.10 | 3265 | 3140 | -0.5500 | 4,745,632 | 108,182 i 85,000
uspcfy | 85,000 7.6400 | 7.5000 | 7.7000 | 0.1400 | 4,290,284 36,429 i 85,000
usbPHP | 85,000 4020 | 42.20 | 3815 | -2.0000 | 1,768,750 87,125 : 85,000
USDINR 85,000 40.3000 41.2500{ 39.2000| -0.9500 | 3,617,421 98,421 i 85,000
AUDUSD | 85,000 0.8780 | 0.8350 | 0.9375 | 0.0430 | 1076744| 117,616 : 85,000
Nzpusb | 85,000 0.7119 | 0.6985 | 1.0800 | 0.0134 | 9,457,706 | 2,334,963 i 85,000
EURUSD | 85,000 1.3378 | 1.3315 | 1.3445 | 0.0063 | 13,492,063 90,397 : 85,000
EurchE | 85,000 1.6440 | 1.6540 | 1.6635 | -0.0100 | 10,515,350 | 165,750 i 85,000
| | i :
USDIAY | 85,000 12050 | 11865 | 12340 | 1.8500 | 5535486 133243 ; 85,000
usbcA 85,000 1.0692 | 1.0660 | 1.0600 | 0.0032 | 29,465,781 | 244,375 : 85,000
USDTH 85,000 38.00 | 37.50 | 39.00 | 0.5000 | 6,343,550 | 170,000 : 85,000
USDCH 85,000 12250 | 1.2144 | 1.2350 [ 0.0106 | 9,920,142 80,189 | 85,000
usppLn\ | 85,000 6.00 | 580 | 620 | 02000 | 1,311,975 85,000 85,000
GEPUSD |\ 85,000/ [2.0713 | 2.0800 | 1.9885 | -0.0087 | 9.770.115] 808,966 . 85,000 |
A H
Trade entry Trade P&L ’
: & Trade size range Support & Resistance
RATS in USD exit levels Levels

(Primary & Secondary)

Ratio

Trade payoff
ratio



The Cambridge Strategy

Fundamental Strategy: Low/Med Volatility Environment

Anticipates currency flows

Want to reflect the ‘consensus view’
We want to participate in investment and hedging flows
Investment flows are a significant influence on the relative valuation of Developing market currencies

Inputs are market and macroeconomic based:
Examples:
Market based: Credit Default Swaps, Interest rates
Macroeconomic based: GDP growth, inflation indicators

Model derives a relative ranking for each currency

Portfolio is constructed with zero net dollar exposure

Capital is allocated to the strategy based on a proprietary measure of global volatility

14



The Cambridge Strategy

Systematic Fundamental Strategy: How Capital is Allocated

Capital allocation to the strategy is determined by our measure of global volatility

The volatility indicator is based on the 1 month implied volatility for a basket of currencies

Target allocation is adjusted weekly (with 2 week look-back window for strategy re-entry)
Target allocation is based on a 1.5% VAR limit over 24 hours (2 standard deviation)

As the measure of volatility increases, allocation is dynamically decreased

100%

75%

50%

25%

0%

Percentage of Risk Limit Strategy allocation versus volatility

80%

<4% < 4.25% < 4.50% < 4.75% < 50% < 525% < 550% < 5.75% < 6.0% < 6.25% < 6.50% < 7.0%

>7.0%
Level of Volatility Indicator

Notes: Further details on the calculation of the global volatility measure are
available on request.

15
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Systematic Fundamental Strategy: Drawdown Analysis

April- May 2006:
Allocation decreased: 40% to 5%

July 2007:
Allocation decreased: 75% to 30%

Nov 2007:
Allocation decreased: 51% to 0%

In each case volatility spiked

Each move corresponded with a
market turn in volatility

7.0%

3.5%

0.0%

-3.5%

-7.0%

80%

60%

40%

20%

0%

Extended Markets Alpha Programme

Performance Allocation and Attribution by Strategy

Contribution to Return (Basis Points)

-
Systematic Fundamental Strategy (Developing Markets)
Monthly Return (Total)

Risk Allocation to Systematic Fundamental Strategy

Exposure {Target allocation)

Volatility Measure Level

v

AIIocaftion
Volatility Level

v -
Pre- financial

crisis

—

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$

performance, gross of fees, excludes interest income).

Analysis conducted based on monthly data.

Period: Jan 2006 - Mar 2010 (Attribution data maintained since Jan 2006). Past performance is not 16
a reliable indicator of future performance. Sources: Cambridge Strategy.

O OO O WOWWWWWWOWOMNDMNMNNNSNNSNSENNNNNOO®OWODONVOVDNDNDWPODIDDDDDODDDDDONDDDDH DO OO
8888883883883855555555555538338338338833888383883383293
C QO = 5 > S OoOQfn >0 CcOsS s >ScSsoan 20 Cc = SC S5 008 >0 Cc OS5 > S oOQn >0 cCcas
nsw‘“‘-"-m%,-’,:cu‘-’omcua)“’ﬂ-m:.-:,:wgowcuﬁmD—m:%:mSowwm‘“%m%%:mSommw‘“
SLE2IL<s372In0zZao0nL=<s5""In0zZa0nE=<="5"Tn0zanUL=<"2"In0za0~L=

20%

15%

10%

5%

0%



The Cambridge Strategy

Jul — Dec 2007:

RATS allocation increases as 7.0%
probability of ‘good’ tail

gvent increases

Captures upside potential 3.5%

Sep — Nov 2008:

RATS significantly declines
as probability of ‘bad’ tail

event increases

Oct 2009-Nov 2009:
Losses primarily in G-10 7.0%
Gains in non G-10 did not offset

losses

RATS allocation declines sharply oo

RATS change mitigates risk

Systematic Technical Strategy: Drawdown Analysis

Extended Markets Alpha Programme

Performance Attribution by Investment Strategy

Contribution to Return (Basis Points)

Systematic Technical Strategy (Developed =
& Developing Markets)
Monthly Return (Total)

0.0%

-3.5%

\

Risk per trade (Basis points)

RATS Allocation

% Pre- financial
crisis

1
1
1
1
0.60% 1
1
1
1

o —J‘\W\M«F

0.20%

0.00%

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - Mar 2010 (Attribution data maintained since Jan 2006). Past performance isnot 17
a reliable indicator of future performance. Sources: Cambridge Strategy.
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Research Programme

Ongoing research to ensure that the Programmes remain at the cutting edge

Research Topic Areas Research Goals

Identify Key Research Projects

. Long list
Disciplined & Repeatable Short List

Enhance alpha Generation

Identify Necessary Resources

Evolve Risk Management Framework Academia To The Real World People
Tools

Improve Trading Efficiency External Validation Develop Project Framework

Evolutionary Development Conduct Back-Tests &

Refine & Improve infrastructure Other Empirical Research

Implement Results As Appropriate

Develop New Products External Communication Of Results

18
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Research Programme Example

Counterparty Risk Management

Counterparty risk is monitored on an ongoing basis

Pro-active approach to monitoring rapidly evolving situations

S rties

Price Live 31176 192.014 231.22 112.60: 99,03 83.3 147.19 #NIARITim  [#N/A RI Tim 127.30 300bp warning, 400+ critical

Price 5 days ago Live 292,289 196.13 223.91 120,61 102.3:{ 816! 153.06 408.506 126,67

Price 3 months ago Live 20216 124934 1481 158425 97.03&1 82,61 113923 454.249 100.061

Price 6 months ago Live 144.315 116584 100.30 63.11 711 7173 105.348 251,675 55.3

Current Share Price Live 333 o 14.14 175 3028 8.8 245 19.04 23.84 39.39 532.24

5 day % change in share price Live -4.86Y -16.43 19.819 3,11 22,91 22.97 7.36Y 22,399 3.83Y -6.70 9.749

Share price 5 days ago Live 3.9 7.8 11.81 17.09 24.64 7.21 22.82 15.59 22.99 42.22 485

1 month % change in share price  |Live -50.52! -55.09¢ 0.93Y -31.73Y -9.73Y 12.28 -17.79¢ 30.249 -9.25Y -1.53Y -14.849

Share price 1 month ago Live 6.73 1339 14.0 25.79 3354 7. 294 14.69 26.21] 40) 625)

3 month % change in share price  |Live 7161 -70.779 -1.749 -32.04 -20,3004 -12.18 -27.94 3897 -10.049 -24.25Y -19.72

Share price 3 months ago Live 1173 2053 144 25.8] 38| 10. 34 1373 269 52 663

(Current % change from high Live -89.119 -80.33 -85.17" -80.039 -72.979 -63.52! -79.109 -62.12 -48.919 -51.35 90%+ fall from all time high = critical

Al ime high Static 57| 55.0 7199 1185 151.640 32.819 67.1661 913121 62.9374 771 1094

(Current 30 day historic volatilty ~~ [Live 173.56: 169.85: 73.72 67.1 93.2 76.52 121.79 126.514 101.33 47.22] 57.95 100% warning, 200% critical
I

19



The Cambridge Strategy

Extended Markets Alpha Programme: Risk Management

Risk management underpins everything we do

Portfolio and Counterparty risks are reviewed in real time
The CEO oversees risk management
Portfolio Level

Overall daily portfolio VAR limit
Exposure limits in place for each currency pair (based on ability to liquidate positions promptly)

Geographic Level
Primary & Secondary markets (only active in ‘liquid’ markets)

Strateqgy Level
Each strategy has an individual VAR limit

Trade Level
Each trade has a stop loss and take profit implemented in the market
Only liquid instruments are used (spot/ forwards & non-deliverable forwards) - No options/ derivatives

Ongoing research
Evolutionary process
What works today, may not work in the future
In-house research and strong links to academia

20



The Cambridge Strategy

Extended Markets Alpha Programme: Terms

Description:

Target Return:

Target Daily Volatility:

Target Maximum Daily Drawdown:
Investment Style:

Details:

Legal Structure:
Minimum Investment:
Management fee schedule:

Performance fee:
Subscription:
Redemption:
Redemption Penalty:
Base Currency:

Service Providers:

Investment Manager:

Regulator of Investment Manager:
Custodian:

Trading Partners/Prime Broker Panel:

Absolute return — Currency - Global

14% per annum

10% per annum (based on daily observations)

-3%

Active Currency Management — Systematic (Technical and Fundamental)

Managed Account Agreement

US$ 10,000,000 (or equivalent)
US$10 million — US$100 million:
US$100 million — US$200 million:
US$200 million — US$300 million:
US$300 million — US$400 million:
Over US$400 million:

20% per annum (high water mark)
Monthly

Client specified

Not applicable

Client specified

2.00% per annum
1.50% per annum
1.00% per annum
0.80% per annum
0.50 % per annum

The Cambridge Strategy (Asset Management) Limited
FSA (UK) / SEC (US) / SFC (HK)
Client specified

JP Morgan/ Standard Chartered/ Union Bank of Switzerland/ Bank of America-Merrill Lynch/
HSBC/ Deutsche Bank/ Royal Bank of Scotland/ Royal Bank of Canada/ Saxo Bank/ Citibank/

Toronto Dominion Bank/ Barclays/ NewEdge

21
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Summary

Risk management underpins the investment process

Programme designed to perform across different market environments

Experienced professionals and advanced proprietary tools to generate returns

Ongoing research to ensure the process continues to perform

High levels of transparency for clients

22
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Appendices
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Extended Markets Alpha Programme: Portfolio Parameters

Investment universe
Region
Markets

Currencies (Recent examples from our portfolio)

Instruments
Exposure Limits:

Expected maximum overall gross exposure:
Single currency pair exposure:

VAR Limits:

Portfolio Level:

Developed Markets Programme Level:

Developing Markets Programme Level:

Systematic Fundamental Strategy:

Systematic Technical Strategy (Developed Markets):
Systematic Technical Strategy (Developing Markets):

Global (Developed and Developing markets)

Primary and secondary markets
Developed Markets: Australian Dollar/ Canadian Dollar/ Euro/ Japanese Yen/ New Zealand Dollar/
Norwegian Kroner/ Singaporean Dollar/ US Dollar/ British Pound/ Swiss Franc/ Swedish Kroner/

Developing Markets: Hong Kong Dollar/ Taiwanese Dollar/ Chinese Yuan/ Indonesian Rupiah/ Malaysian
Ringgit/ Indian Rupee/ Philippine Peso/ Thai Baht/ Korean Won/ Czech Koruna/ Hungarian Forint/
Icelandic Krona/ Polish Zloty/ Romanian Leu/ Russian Ruble/ Slovakian Koruna/ South African Rand/
Turkish Lira/ Israeli Shekel/ Egyptian Pound/ Argentinean Peso/ Brazilian Real/ Chilean Peso/ Columbian
Peso/ Mexican Peso/ Peruvian Nuevos Sol/ Venezuelan Bolivar

Spot and Forwards / Non-Deliverable Forwards

500% of NAV (can be tailored to client requirements)
Set on the basis of ability to liquidate in normal markets

3.0% per day based on a two std dev move over a 24 hour timeframe
2.0% per day based on a two std dev move over a 24 hour timeframe
3.0% per day based on a two std dev move over a 24 hour timeframe
1.5% per day based on a two std dev move over a 24 hour timeframe
2.0% per day based on a two std dev move over a 24 hour timeframe
2.5% per day based on a two std dev move over a 24 hour timeframe
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Extended Markets Alpha Programme: Risk & Return

Risk Matrix Extended Markets CISDM CTA Currency Barclays Currency
(monthly data) Inception to March Alpha Programme Index Manager Index
Annualised Return (since inception) 11.6% 3.4% 1.4%
Annualised Standard Deviation 7.3% 4.7% 3.3%
Sharpe Ratio (US$ LIBOR 1 Month) 1.2 0.1 -0.5

Extended Markets Alpha Programme

Risk versus Return: Inception to March 2010 (US$)

Annualised Return

25%
20%
15% Extended Markets Alpha
Programme
L 4
10%
5%
0 lE\E/IarcIays (Ilu(;rency m CISDM CTA
anager in e; Currency Index
0%
"0% 5% 10%

Annualised Risk

Notes on performance: Composite performance data relates to the equal weighted average of

the managed accounts invested via the Extended Markets Alpha Programme (US$ performance,

Gross of fees, excludes interest income). Statistics are calculated on the basis of monthly

returns Period: April 2004-March 2010. Sources: Cambridge Strategy, Bloomberg, HFR, 25
CISDM & Barclays. Risk free rate and MAR = US$ 1 month LIBOR. Past performance is not a

good indicator of future performance.
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Extended Markets Alpha Programme: Correlation & Distribution

Correlation Matrix Extended Markets CISDM CTA Barclays Currency HFRI Weighted
Inception to March 2010 Alpha Programme Currency Index Manager Index Composite Index
Extended Markets Alpha Programme 1.00

CISDM CTA Currency Index 0.31 1.00

Barclays Currency Manager Index 0.30 0.92 1.00

HFRI Weighted Composite Index 0.10 0.16 0.18 1.00

Extended Markets Alpha Programme

Monthly Performance Distribution: Inception to March 2010 (US$)

Frequency of Observation
15

10

-8.0%
-7.5%
-7.0%
-6.5%
-6.0%
-5.5%
-5.0%
-4.5%
-4.0%
-3.5%
-3.0%
-2.5%
-2.0%

Notes on performance: Composite performance data relates to the equal weighted average of

the managed accounts invested via the Extended Markets Alpha Programme (US$ performance,

Gross of fees, excludes interest income). Statistics are calculated on the basis of monthly

returns Period: April 2004-March 2010. Sources: Cambridge Strategy, Bloomberg, HFR, 26
CISDM & Barclays. Risk free rate and MAR = US$ 1 month LIBOR. Past performance is not a

good indicator of future performance.
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Extended Markets Alpha Programme: Performance Attribution

Extended Markets Alpha Programme

Performance Attribution by Strategy: Contribution to Total Return

Contribution to Return (% of total return)

200%
100%
0%
-100%
-200%
2006 2007 2008 2009 2010 YTD
Systematic Fundamental Strategy Systematic Technical Strategy

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - March 2010 (Attribution data maintained since Jan 2006). Past performance is
not a reliable indicator of future performance. Sources: Cambridge Strategy.
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Extended Markets Alpha Programme: Performance Attribution

Extended Markets Alpha Programme

Performance Attribution by Region: Contribution to Total Return

Contribution to Return (% of total return)
200%

100%

0%

-100%

-200%

2006 2007 2008 2009 2010 YTD

Developed Markets Developing Markets

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - March 2010 (Attribution data maintained since Jan 2006). Past performance is
not a reliable indicator of future performance. Sources: Cambridge Strategy.
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Extended Markets Alpha Programme: Performance Attribution

Extended Markets Alpha Programme

Performance Attribution by Strategy: Monthly Contribution to Performance

Contribution to Return

7.0%

3.5%

0.0%

-3.5%

-7.0%
888888888888 55555555555588588888888883338888333333999
C e R E2CSO22829cC Q552322828 cQ552E59220299csQ2582e5920828cs2zg
SPS<E3°52802838S23<83°230288P=2583°523023838¢8<835280288¢22

Systematic Fundamental Strategy Systematic Technical Strategy Monthly Return (Total)

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - March 2010 (Attribution data maintained since Jan 2006). Past performance is
not a reliable indicator of future performance. Sources: Cambridge Strategy.
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Extended Markets Alpha Programme: Performance Attribution

Extended Markets Alpha Programme

Performance Attribution by Strategy: Monthly Contribution to Performance

Contribution to Return

7.0%
m
3.5%
0.0%
-3.5%
-7.0%
88888888888385565555555556563883888883388383833388388383393
CO S 5 >23c5 DA 20 QS sS>XCcSSODQAg2Qcaoss5>2cSsSaAp2o0caassg>xcsoan=20cas
T o = o T o = o T o > o c o > |5 I
SPS2<E3°2302888=2<83°230283P=<E3°250288¢=2<23528028S8S¢P=
Developing Markets Developed Markets Monthly Return (Total)

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - March 2010 (Attribution data maintained since Jan 2006). Past performance is
not a reliable indicator of future performance. Sources: Cambridge Strategy.
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Attribution Data

Extended Markets Alpha Programme

Monthly Performance % (US$)

May Jun July Aug
2010 -0.97 1.74 -0.14 0.6%
2009 6.09 0.71 -2.53 0.50 1.01 -1.55 0.40 0.70 -0.66 -3.66 -1.70 0.11 -0.90
2008 -0.30 -1.28 0.52 1.43 -0.47 -0.47 1.26 0.21 -0.52 1.40 2.49 0.53 4.84
2007 -0.07  -0.14 0.67 1.15 0.16 0.47 0.26 0.03 6.10 -0.33 1.63 -0.30 9.86
2006 0.56 1.44 0.53 1.01 -0.48 0.00 0.69 -0.03  -0.03 0.84 0.27 1.00 5.94
2005 1.19 2.64 0.84 0.01 2.24 0.56 2.54 0.55 1.11 1.00 -0.01 0.51 13.94
2004 0.71 4.38 0.06 141 1.78 7.64 8.67 7.86 1.66 39.25

Systematic Fundamental Strategy Attribution (%)

Apr May Jun July Aug Sep
2010 0.00 -0.05 0.40
2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.05 -0.05 0.00 0.00 0.00
2007 -0.06 -0.14 0.26 0.53 0.22 -0.10 -0.47 -0.02 0.52 0.24 -0.81 0.00

Systematic Technical Strategy Attribution (%)

Apr \VE Jun July Aug Sep
2010 -0.97 1.79 -0.54
2009 6.09 0.71 -2.53 0.50 1.01 -1.55 0.40 0.70 -0.66 -3.66 -1.70 0.11
2008 -0.30 -1.28 0.52 1.43 -0.47 -0.47 1.26 0.26 -0.47 1.40 2.49 0.53
2007 -0.01 0.00 0.41 0.62 -0.06 0.57 0.73 0.05 5.58 -0.57 2.44 -0.30
2006 0.56 1.20 0.52 1.38 0.11 -0.33 0.50 -0.91 -0.22 0.51 0.24 -0.19

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - Mar 2010 (Attribution data maintained since Jan 2006). Past performance is not 371
a reliable indicator of future performance. Sources: Cambridge Strategy.
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Attribution Data

Extended Markets Alpha Programme

Monthly Performance % (US$)

May Jun July Aug
2010 -0.97 1.74 -0.14 0.6%
2009 6.09 0.71 -2.53 0.50 1.01 -1.55 0.40 0.70 -0.66 -3.66 -1.70 0.11 -0.90
2008 -0.30 -1.28 0.52 1.43 -0.47 -0.47 1.26 0.21 -0.52 1.40 2.49 0.53 4.84
2007 -0.07  -0.14 0.67 1.15 0.16 0.47 0.26 0.03 6.10 -0.33 1.63 -0.30 9.86
2006 0.56 1.44 0.53 1.01 -0.48 0.00 0.69 -0.03  -0.03 0.84 0.27 1.00 5.94
2005 1.19 2.64 0.84 0.01 2.24 0.56 2.54 0.55 1.11 1.00 -0.01 0.51 13.94
2004 0.71 4.38 0.06 1.41 1.78 7.64 8.67 7.86 1.66 39.25

Developed Markets Regional Attribution (%)

Apr May Jun July Aug Sep
2010 -1.52 1.56 -0.80
2009 4.00 0.30 -1.52 0.00 0.00 -2.00 0.24 0.80 -0.96 -3.80 -2.05 0.16
2008 -0.87 -0.87 0.25 1.19 0.50 -0.08 0.06 0.10 -0.27 0.40 2.04 0.28
2007 -0.21 -0.01 0.17 0.25 -0.34 -0.01 0.14 -1.30 3.20 -1.43 0.35 -0.16

0.10

-0.17

Developing Markets Regional Attribution (%)

Apr May Jun July Aug Sep
2010 0.55 0.18 0.66
2009 2.09 0.41 -1.01 0.50 1.01 0.45 0.16 -0.10 0.30 0.14 0.30 -0.05
2008 0.57 -0.41 0.27 0.24 -0.97 -0.39 1.20 0.11 -0.25 1.00 0.45 0.25
2007 0.14 -0.13 0.50 0.90 0.50 0.48 0.12 1.33 2.90 1.10 1.28 -0.14
2006 0.00 0.40 0.33 0.94 -0.65 0.15 0.59 0.14 -0.15 0.76 0.04 0.99

Notes on attribution: Composite Strategy allocation and Attribution data relates to the equal weighted
average of the managed accounts invested via the Extended Markets Alpha Programme (US$
performance, gross of fees, excludes interest income). Analysis conducted based on monthly data.
Period: Jan 2006 - Mar 2010 (Attribution data maintained since Jan 2006). Past performance is not
a reliable indicator of future performance. Sources: Cambridge Strategy.
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Research: Current Programme

Improve Trading Efficiency
Centralised Counterparty:
Automated give up/ reverse give u|

Risk Management Framework
Completed Counterparty R
elop monitoring framework

Improve Infrastructure/ Efficiency
Systems Upgrade:
Update of systems hardware/ software

Enhance Alpha Generation
Systematic Fundamental Strategy:
Extension: High volatility environments

Enhance Alpha Generat
stematic Fundamental Strategy
Extension: Non-Asian markets

Enhance Alpha Generation
Systematic Technical Strategy:
Refinement: G10, daily data

Enhance Alpha Generation
Systematic Technical Strategy:
Refinement: EM, daily data
Enhance Alpha Generation

Systematic Technical Strategy:
Refinement: G10, intrada)

Ongoing

Risk Management Framework
Risk Management:
Refinement: Statistical tools, tail risk analysis

Systematic Technical & Fundamental Strategy:
Extension: Global Emerging Markets Programme

Develop tools from counterparty risk project
Evolve trading platform for efficient implementation
Forward looking liquidity analysis

i Systems development for scale efficiency

Long list

2008 2009 2010
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Organisational Chart

Edward Baker — Executive Chairman Peter Henricks — CEO

Russell Thompson — CIO

Main Focus: Main Focus: Main Focus:

— New Model R&D — EM Equity Oversight — Risk Management Oversight

— Portfolio Trading & Implementation — Research & Development

— Business Management

Portfolio Management & Portfolio Management & Business
Research -Currency Research -EM Equity Development
Alexandra Edstein — Senior PM # Walid Khalfallah, CFA — Head EMEA Derek Doupei Director of Marketing
Robert Colehan — Senior PM Samuel Kwong T Head Asia #

Peta Adams i MENA Sales

Ali Yigitbasioglu, PhD — Senior PM Mufieca Schurter — European Sales
Andrew Bresler — PM # Ani Wilson T Marketing Assistant
Jesse Marre — PM

Quantitative Research

) ) IT, Operations
Michael Kwong — Assistant PM #

& Compliance

Chris Udy — Director of Research # # Tony Henry — Head of Operations

Issam Strub, PhD —Research Scientist Campbell Parker — Operations Specialist

Glyn Huckson — Senior Quant Developer # # Greg Brown — Operations Specialist

External Academics Richard Stobbs — Operations Specialist
Cameron Edwards i Associate Director IT

Kylie Harris 1 Responsible Officer (HK) #

Middle Office & Compliance/ Prime External Trading
Back Office Accounting/ Legal Brokers Partners

Managed Account - Client specified Compliance - Chris Hume

Managed Account Prime Broker - Client JP Morgan/ Standard Chartered/
Fund - AIS Fund Administration Accounting (Firm) - Angus Boucher specified Umo_n Bank of Switzerlanc/
Fund Prime Brokers — Citibank N.A. / Merrill Merill Lynch - BoA/ HSBC/ .
Auditor (Fund) - KPMG L Deutsche Bank/ Toronto Dominion/
ynch - BoA
Lawyers — Cummings/Walkers/Foley Hoa Royal Bank of Scotland/ Saxo Bank/
Wy Y Y Y New Edge / Barclays
Notes:
# Hong Kong
## Australia
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Biographies
EDWARD BAKER (Executive Chairman)

Ed joined the Cambridge Strategy in 2007 and is responsible for the firm’s emerging markets equities strategies and leadership of the firm’s research effort. Until April of 2007 Ed was the Chief Investment
Officer of Emerging Markets Growth Equities at AllianceBernstein. Ed joined Alliance Capital in 1995 and served in various roles during his tenure, including CEO of Alliance Capital Limited, Alliance's London
based subsidiary. Ed assumed responsibility for the Emerging Markets Growth business in early 1998 and built this into a $10 billion AUM business before his departure. Prior to joining Alliance in 1995, Mr.
Baker worked for Barra, Inc., an investment technology firm which he joined in 1978. He is currently a member of the Editorial Board of The Journal of Investment Consulting, a publication of The Investment
Management Consultants Association. He is also the Chairman of the Equity Advisory Group of the Institute of International Finance, and a Trustee for the Mathematical Sciences Research Institute. Mr. Baker
earned a B.A. from the University of South Florida and an M.A. from the University of California at Berkeley, where he was a Regents Fellow. He has also completed work there towards a Ph.D. in both
mathematics and finance.

PETER HENRICKS (Chief Executive Officer)

Peter co-founded the Cambridge Strategy and is the firm’s Chief Executive Officer. Between 1993 and 2003 Peter worked for Alliance Capital as CEO of various subsidiaries throughout Asia. In this position he
was responsible for leading the teams that managed Far East equity portfolios. He oversaw research, office administration, compliance, institutional marketing and retail sales. During this period, Peter founded
offices for Alliance in Australia, Hong Kong, Taiwan and negotiated the J.V. in China with Ping-An. Under his leadership the Australian offices became fully integrated fixed income and equities management
operations that grew to 100 employees, with over USD 28 billion in assets. In addition Hong Kong’s retail and institutional assets grew to exceed USD 5.5 billion and the Taiwan office became one of the leading
retail fund distributors within Alliance and in Taiwan.

He began his career at Shearson Lehman where he was responsible for trading short dated treasury instruments and rose to senior dealer in Hong Kong. He was subsequently promoted to merchant banking head
in Australia with responsibility for treasury, stock broking, foreign exchange and fixed income. Peter currently works with the Bank of International Settlements on financial stability in developing markets. Peter
holds a BA from Flinders University of South Australia and a Masters of Project Management from UTS, Australia and is a doctoral candidate at the ISM in Paris

RUSSELL THOMPSON (Chief Investment Officer)

Russell co-founded the Cambridge Strategy and is the firm’s Chief Investment Officer. Prior to establishing the firm, Russell was a consultant at RPMH LLP, which he joined in 2003, and developed a foreign
exchange platform. In 1998 Russell joined AIG Trading as a senior Trader, and rose to Head of Trading for Asia (responsible for all aspects of Currency and Interest Rate Trading in AIG Inc. HK, including
Trading, Risk Management, Personnel, and Compliance). Russell was also responsible for trading and managing the successful AIG Proprietary Asian Currency Fund. In 2001 Russell resigned from AIG and
moved to North America and co-founded two Companies, Platinum Destinations, a successful luxury lodging company based in Whistler, BC and the Perennia Fund, a closed-end Cayman Islands based private
offshore Fund specialising in real estate investments. In 1995 Russell joined HSBC Markets in Hong Kong as a Forward/Proprietary trader, Trading the DEM, CHF, AUD and ZAR books, and running the short
dated HKD Arbitrage book and a proprietary trading book. He progressed to Senior Derivatives Trader, successfully creating and running the Non Deliverable Forwards desk through the turbulent Asian Crisis,
and producing record profits for the Bank. Russell began his career at Midland Montagu in 1989 as a business analyst, and quickly moved to being a Derivatives and Money Market Trader assuming responsibility
for trading and hedging the Medium Term Sterling Mortgage Swap Book, and the Latin American Brady Bond Portfolio. Russell has a BSc(Hons) in Economics, and is a member of the Association of Corporate
Treasurers, having passed his ACT exams with distinction.

DEREK DOUPE (Director of Marketing)

Derek joined the Cambridge Strategy in 2008 as Director of Marketing. Prior to joining the firm, he was Marketing Director for Victoria Capital (UK) Limited and had acted as a consultant to several family
offices in respect of their hedge fund investments. Previously, Derek held a number of senior roles within alternative asset management firms; including Schroders Investment Management where he was Executive
Director responsible for the firm’s global hedge fund programme and Russell Investment Group (Frank Russell Co.) where he was Director, Alternative Investments and a founding member of the firm’s hedge
fund programme, responsible for Russell’s non-US hedge fund activities. Prior to Russell, Derek was an Investment Consultant at William M Mercer Investment Consulting in London where he headed the firm’s
research into hedge funds for the UK and Europe and acted as investment consultant to a number of pension funds. Derek initially worked in Mercer’s Australian investment consulting practice. Derek graduated
from Monash University, Australia, with a BEc (Hons) and holds a Graduate Diploma in Applied Finance and Investment from the Securities Institute of Australia. He has also completed work towards a Masters
of Economics from Monash University, Australia.

BOB COLEHAN (Managing Director & Senior Portfolio Manager)
Bob joined the Cambridge Strategy in 2008 as a Senior Portfolio Manager focusing on the G-10 currencies. Prior to joining the firm, he worked for UBS O’Connor’s Currency and Rates hedge fund from 1999. As
a Portfolio Manager, he traded G-14 and Emerging Markets foreign exchange and interest rate products in a systematic style. Previously, he ran their execution team in charge of pricing and trading a wide
variety of instruments as well as the day to day running of the business. Between 1994 and 1999 Bob worked for HSBC Futures as a senior sales director, the last two years in their New York office where he
expanded their North American operation. He was one of their top producers both in terms of revenue and the sourcing and development of new top tier business. From 1989-1994 Bob worked at First Chicago
Futures as a senior sales person and London desk manager. Bob started in the financial markets in 1985 with Brown Shipley Merchant Bank and subsequently moved to Butler Harlow Futures. Bob graduated
with a BA (Hons) in Economics from the City Of London Polytechnic in 1983. In 1984 he passed out as a commissioned officer from the Royal Air Force College, Cranwell before training as a jet fighter pilot.
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Biographies
TONY HENRY (Head of Operations)

Tony joined the Cambridge Strategy in 2009 as Head of Operations overseeing the firm’s operational processes and their development along with managing relationships with our external middle office partners
and clients. He brings with him over 30 years operational experience in both the asset management and investment banking environments. Prior to joining the firm he worked for Balyasny Asset Management as
head of operations in their London office responsible for the support of the firm’s global macro business. Before this, Tony was an operations manager at Concordia Fund Advisors responsible for day to day
running of the equity business along with coverage of fixed income and futures and options. He was also responsible for the internal management of the portfolio management system (Tradar) and co-wrote along
with Tradar’s business development, the specification for their automated reconciliation system that was rolled out by the firm in 2007. Prior to this Tony worked for several investment banks in an operational
manager capacity including Merrill Lynch, ANZ, Lehman Brothers, S.G. Warburg and Nomura.

ALEXANDRA EDSTEIN (Senior Portfolio Manager)

Alexandra joined the Cambridge Strategy in 2008 as a Senior Portfolio Manager for the Asian Region and manages the firm’s exposures through the Asian time zone. Prior to joining the firm, she successfully
managed her private investments and worked for Red Centre Capital, an Asian Macro Fund, as Senior Portfolio Manager. Prior to this, Alexandra worked for HSBC in Hong Kong from 1995-2005 in a number of
senior positions, including: 2001-2005 senior proprietary trader, trading Asian, G10 foreign exchange and interest rate markets/ 1999-2001 chief trader for the Non-Deliverable Desk/ 1997-1999 Asian deliverable
forwards desk, market making in THB and MYR forwards during the Asian financial crisis where she achieve record profits for the Bank. 1995-1997 trading AUD, NZD and DEM forward markets where her
team was ranked first as market maker by Asiamoney for the DEM forwards. Prior to HSBC, she worked in the Australian interest rate markets for over a decade, primarily with BNZ, where she returned record
profits and was the No.1 profit maker 3 years in a row. Alexandra began her career at Indosuez Australia in 1984 where she rose to manager of the interest rate book. Alexandra graduated from the University of
Sydney in 1982, majoring in Economics. She has done a variety of subjects from the Securities Institute of Australia and various Technical Analysis courses.

ALI YIGITBASIOGLU, PhD (Senior Portfolio Manager)
Prior to joining the Cambridge Strategy, Ali was a senior multi-asset exotics trader (FX, rates) at Dresdner Kleinwort/Commerzbank 2008-2010. Prior to this he was at Lehman Brothers (2004-2008), where he was
first an FX exotics quantitative analyst, and then an emerging markets local rates trader. Ali completed a BA in Maths from Cambridge University, an MSc in Quantitative Finance from Imperial, and a PhD in
Finance at the ICMA Centre (Reading).

CHRIS UDY (Director of Research)
Chris joined the Cambridge Strategy in 2009 and is responsible for the firm’s ongoing research effort. His current research areas include Bayesian portfolio optimisation, heuristic performance measures, regime-
switching models and Markov Chain Monte Carlo sampling techniques. Prior to joining the firm, Chris worked for Mount Row Capital, a systematic hedge fund, from 2004 where he was Chief Technology Officer
responsible for developing their proprietary trading programmes across various asset classes. Before this, Chris worked for RadioScape Ltd (a London based mathematical modelling company) as a Research
Engineer on their 3G Telecommunication System Design and Traffic modelling team where he was awarded a patent for his work in the digital IF arena. Subsequently he rose to hold various research positions in
their Digital Audio Broadcast (DAB) stack design and product development teams. Chris has 1st class Honours degree in Engineering from the University of Auckland.

WALID KHALFALLAH, CFA (Head of EMEA Equities)
Walid joined the Cambridge Strategy in 2009 and is responsible for the firm’s EMEA equity portfolios. Before joining the firm Walid was Head of Middle East Equity Research with HSBC in Dubai where he was
rated #1 Analyst & Team in the Extel and Institutional Investor surveys. Prior to this, he was an Executive Director with Morgan Stanley in London heading the EMEA financials team where he was voted top
analyst in the Extel survey (2006-07). Before that he was with AllianceBernstein as an analyst in the Emerging Markets Growth Equities team covering EMEA financials. Walid earned an MSc in Global Politics
(London), MSc in Investment Management (Cass Business School) and MA in International Finance (New Castle). He is a CFA charter holder and is fluent in Arabic, Bulgarian, French, Italian and English.

SAMUEL KWONG (Head of Asian Equities)
Samuel joined the Cambridge Strategy in 2009 and is responsible for the firm’s Asian Equities portfolios. Before joining the firm, Samuel was with UBS O’Connor in Hong Kong, managing Asian equity portfolios
including Japan Long/Short Sector Neutral equities. Prior to this (between 2000 and 2007), he was a Director and head of Asian Long/Short Market Neutral Equities with Hermes Investment Management in
London. Between 1996 and 2000, he was a Director with Capel-Cure Sharp in London (part of Old Mutual Asset Managers) and was responsible for their institutional equity investment in both Asia and Japan. It
was here that his Asian unit trust consistently ranked amongst the top three within the Asian funds universe. Between 1994 and 1996, Samuel joined UBS European Graduate training programme and started his
career with the UBS Private Banking Fund Management division in London. Samuel has an MSc in Investment Analysis from Stirling University (UK) and a BSc (Hons) in Information Technology with Salford
University (UK).

ANDREW BRESLER (Portfolio Manager)

Andrew joined the Cambridge Strategy in 2006 and serves as a Portfolio Manager. Prior to joining the firm, he worked from 2005 at AIS Europe Limited where he helped build the European subsidiary of this
American based fund administrator. Andrew commenced his career with Bank of New York. Andrew has a Bachelors of Business Science from Rhodes University graduating with Honours in Financial Economics
in 2004.
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JESSE MARRE (Portfolio Manager)

Jesse joined the Cambridge Strategy team in 2008 and serves as a Portfolio Manager. Prior to joining the firm, he graduated from Christ Church college at Oxford with a BA (Hons) in Biological

MICHAEL KWONG (Assistant Portfolio Manager)
Michael joined the Cambridge Strategy in 2009 as serves as an Assistant Portfolio Manager. Prior to joining the firm, he worked for Citigroup Global Markets in regional equity sales and at CSLA Limited as a
proprietary trading assistant. Michael has a Bachelor of Science from Sydney University and a Masters in Real Estate (investment and finance major) from Hong Kong University. In addition, Michael is one of
the top ranked tennis players in Hong Kong.

ISSAM STRUB, PhD (Research Scientist)
Dr Issam Strub joined the Cambridge Strategy in 2009 as a senior member of the firm’s research group. Prior to joining the firm, Dr Strub was a graduate student at the University of California, Berkeley, in the
Mathematics and Civil & Environmental Engineering departments conducting research in an array of fields ranging from Partial Differential Equations, Fluid Mechanics and Scientific Computing to Control
Theory and Optimisation. He obtained his PhD in Engineering in May 2009 and has authored a number of research articles in leading scientific journals and conferences. He received the Best Systems Paper
Award at the 45th IEEE Conference on Decision and Control in 2006 and the Outstanding Graduate Student Instructor Award from the University of California in 2005.

GLYN HUCKSON (Senior Quantitative Developer)
Glyn joined The Cambridge Strategy in 2009 as a senior quantitative developer. Prior to joining The Cambridge Strategy Glyn worked for Mount Row Capital from 2006, a systematic hedge fund based in London
and was responsible for developing and maintaining their proprietary portfolio management software and trade execution platform. Prior to this Glyn worked for Radio Scape Limited (from 2000) as a Digital
Signal Processing engineer, holding various senior, principal and technical positions on their digital radio design team. Glyn holds a Bachelor of Technology (Hons) from Massey University (NZ).

PETA ADAMS (MENA Business Development)
Peta joined the Cambridge Strategy in 2009 as a member of the firm's business development and client service team responsible for the MENA region. Prior to joining the firm , Peta was managing director for a
new business establishing an online marketing source for emerging markets and high net worth clientele. Previously she was employed at Lionhart Investment, a multi-strategy arbitrage firm, as part of their
marketing team. Before joining Lionhart, she held a broadcast journalist and producing role at BBC in the Business and Economics Unit for a number of years whilst freelance reporting for MarHedgeTV and
Financial Times TV. She has also worked at Nomura Investment Bank in options and futures brokerage and previously was based in Tokyo working for Bloomberg in the Asian analytics team. Peta graduated
from James Cook University with a Bachelor of Commerce and is a candidate for an MBA from the University of New South Wales.

MUNECA SCHURTER (European Business Development)
Mufieca joined the Cambridge Strategy in 2010 as a member of the firm's business development and client service team responsible for the European region. Prior to joining the firm, Mufieca was Partner at PS &
Global Partners AG, a Swiss based distribution and financial advisory company. Previously Mufeca held a number of senior roles within the investment and alternative management world; including Arab Bank
where she was a member of the investment management team responsible for managing discretionary portfolios as well as monitoring and rebalancing the Arab Bank Staff Pension Fund and a Global Equity Fund
(according to the Rules and Regulations given by the Swiss Banking Commission). Prior to Arab Bank she was employed at Noble Investments SA, where she was responsible for distribution of their products into
the Swiss, German and Austrian markets. Mufieca has a Bachelors degree in Business and Administration from the Colegio Aleman Alexander von Humboldt, Mexico City.

ANNA WILSON (Marketing Assistant)
Anna joined The Cambridge Strategy team in 2009 and serves as Marketing Assistant to the Marketing Team. Prior to joining the firm, she graduated from Queensland University of Technology with a Bachelor of
Fine Arts. She is currently studying for a Music Management degree at City University.

GREG BROWN (Operations Manager)
Greg joined the Cambridge Strategy in 2007 and serves as the operations manager coordinating the firm’s relationships with our external middle office partners. Prior to joining the firm, Greg was responsible for
marketing for the English Volleyball Association. Previously, he held finance and accounting functions in the financial services industry with Cox Insurance and Momentum Wealth of South Africa. Greg studied
Engineering at the University of South Australia as well as Dutch and Scandinavian languages at University College London and The University of Amsterdam. He is currently enrolled as a graduate student in
Economics via the London School of Economics. Greg is also a member of the British Volleyball steering committee for the London 2012 Paralympics and a coach of the National team for the British Disabled
Volleyball program leading up to the 2012 Paralympics.
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Contact Details

The Cambridge Strategy (Asset Management) Limited
7t Floor
Berger House
36-38 Berkeley Square
London W1J 5AE
United Kingdom

www.thecambridgestrategy.com
Fax: +44 207 659 9849

Email: Tel: Mobile:
Derek Doupe derek.doupe@thecambridgestrategy.com  +44 207 659 9840  +44 7770 496 361
Peter Henricks pete@thecambridgestrategy.com +44 207 659 9838 +44 7769 806 128
Peta Adams peta.adams@thecambridgestrategy.com +44 207 659 9841 +44 7787 282 038
Mufieca Schurter muneca@thecambridgestrategy.com +4144 7211972 +41 79 262 7277
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