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ITEM 1: Cover Page

ERAAM

49-51, Avenue George V
75 008 PARIS
FRANCE

Wwww.eraam.com

Date of the current Brochure: March'™2012

This brochure provides information about the qualifications and business practices of EUROPANEL
RESEARCH AND ALTNERATIVE ASSET MANAGEMENT (“ERAAM”) . If you have any questions about
the contents of this brochure, please contact us a83 1 53 43 20 80 azontact@eraam.com The information in
this brochure has not been approved or verified byhe United States Securities and Exchange Commisgi@r
by any state securities authority.

Additional information about ERAAM is also available on the SEC’s website atvww.adviserinfo.sec.govThe
searchable IARD/CRD number for ERAAM is 142299.

ERAAM is a Registered Investment Adviser. Registrabn with the United States Securities and Exchange
Commission or any state securities authority doesat imply a certain level of skill or training.
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ITEM 2: Material Changes

This document is the Brochure prepared ERAAM. ThecBure is updated on an annual basis. And there haen ng
material changes since its adoption.
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ITEM 4: Advisory Business

EUROPANEL RESEARCH AND ALTERNATIVE ASSET MANAGEMENT*ERAAM”) is an investment company
focusing on alternative multi-management.

ERAAM provides investment management or advisoryises in relation to funds of hedge funds and fptias of hedge
funds, in line with each client's investment ohijeed, investment restrictions and risk parameteRAAM is responsible
for implementing its investment advice for a clidnyt causing the investment or redemption of clesgets in Investment
Funds and other appropriate investments. ERAAM daeurrently provide such services in relatioratty other kind of
investment products. Investment advices are talltoemeet clients’ needs and investment objecti@isnts may impose
restriction on investing in certain types of setiesi and certain types of strategies.

ERAAM is focusing exclusively on hedge funds mamhbg European based asset managers.

ERAAM invests client assets in securities issueditmegulated, privately offered non-US and US hddgd vehicles and
European regulated funds.

In addition, ERAAM may enter into derivative tranSans on behalf of its clients in order to hedgerency risks.

ERAAM is a “Société Anonyme”, ie French equivalasft a Limited Liability Company and is domiciled RARIS
(FRANCE). ERAAM has been incorporated in 1998 urttiername BCAI and has been renamed ERAAM in 2002.

ERAAM has been regulated by the AMF (“Autorité déarchés Financiers”) in France since June 2002bgrttie SEC as
Investment Adviser since January 2007.

The principal owners of ERAAM are Cyril JULLIARD drOlivier KINTGEN.

ERAAM assets under management as of Decembér2B11 are USD 398.600.000.
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ITEM 5: Fees and Compensation

Fees for each Fund are described in the appligaderning document.

ERAAM’s basic fees schedule includes an annual gemant fee of a client's net assets under manageareh a
performance fee based on the over-performanceedlibnt over a determined threshold.

Management fees are generally payable quartedyraars and are deducted from the assets of #et.cdilanagement feg
are up to 2.1% per year.

Performance fees are payable annually and arela@duand deducted (if any) from the assets ofdient and are
discussed in Item 6.

ERAAM’s fees may be negotiable depending on the sfzhe client account. Compensation is not payabhdvance.

Certain charges and expenses on top of managemestand performance fees shall also be borne bytglicosts
associated to the set up of a fund including leigabrporation, registration shall be treated adiminary expenses and |
amortized over a multi-year basis. On a recurriagid clients shall also bear administration feastody fees, auditor fee|
transactions costs on the purchase and sale oflyimgdeassets, interest costs on borrowing, registn fee, any potentig
director’s fee and any potential liability insurarfee.
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ITEM 6: Performance-Based Fees and Side-by-Side ttamant

As part of the standard fee schedule, ERAAM istkextito receive performance fee from the clients.

Performance fees are based on over-performandeedtlients’ accounts over a determined threshotis Threshold is 4
usually linked to money market benchmarks (eg Hibbor 3 months or money market performance index).
Performance fees levels are up to 12%.

Performance Compensation arrangements may createemtive for ERAAM to make investments that mayriskier or
more speculative than would be the case if suchngament were not in effect. In addition, becauseoPmance]
Compensation is generally calculated on a bastsiibludes unrealized capital appreciation, it rbaygreater than if suc
compensation were based solely on realized gains.
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ITEM 7: Types of Clients

ERAAM provides investment advice and investment aggment services to Funds, which may be structasadsS limited
partnerships or European regulated funds that meengted companies or Private Funds, which are poimleestment
vehicles that are organized as offshore corporatibmvestors in the funds may include some or &lthe following:
individuals; banks; investment companies; pensiuth profit sharing plans; trusts, estates or chalgtarganizations; and
corporations or other business entities.

Minimum investment amount for the set up of a néent account shall depend on the identity if theeistor but shall be at
around USD 15 million.

Minimum investment amount in European regulatedisuranges from EUR 10,000 to EUR 50,000 accordingspective
governing documents.
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ITEM 8: Methods of Analysis, Investment Strategiesl Risk of Loss

ERAAM is an investment adviser or manager in refato portfolios of hedge funds. The primary demisimaking body al
ERAAM is its Investment Committee. The Investmemn@nittee exercises its judgment both in the salactf hedge
funds and in the construction of portfolios. Invesht decisions are made by senior members of tm teho have
extensive and direct experience in financial markahd personal familiarity with the hedge fund nggma unde
consideration.

The investment process involves 5 steps: souraetgction and qualitative analysis, quantitativelgsis, legal and
operational due diligence and portfolio construttio

1) Sourcing:

Manager selection process aims to identify talerftedge fund managers with a superior business mibdél will

consistently add value to clients’ portfolios ire tlong-run.

The members of the Investment Committee (3 podfolanagers) as well as analysts focus a signifiaritof their effort
on manager sourcing. Their deep network is the maimce of new funds that are considered for itvgsERAAM relies
heavily on its network of past relationships arel fimd managers in its portfolio for new investmsmircing ideas.

2) Selection and Qualitative Analysis

Qualitative analysis comprises on-site visits bytfotio managers. The experience of the companydfplio managers
each specialised in their own strategy, providesraprehensive understanding of the investment geomeplemented b
the hedge fund manager visited and of the riskecést®d with their investment strategy. The qutilieaanalysis alsd
highlights ERAAM'’s focus on gaining an in-depth emnstanding of the portfolio’s positions, the funtésel of liquidity,
the accessibility of portfolio managers and therdegof transparency in terms of hedge fund postieensitivities ang
orientations

3) Quantitative Analysis
Analyses are performed using TrackValue, a stasistpplication developed by an external serviceigen that is specially
designed to meet the specific requirements of radtare multimanagement. This externally developedngjtative tool
provides support for hedge fund analysis, portfaanstruction and portfolio analytics, using nesedsvalue (NAV)
timeseries.

ERAAM favours a simple yet systematically appliggheach for the analysis of underlying funds, mmidf construction
and risk monitoring.

Furthermore it is important to realize that managdynamically adjust their portfolios over time atikerefore pas
performance can be very misleading in analyzinguhe&e value added of a fund manager.

Quantitative analysis is performed at the individuad level as well as at the portfolio level wherew investments can |
simulated thanks to what if functionalities.

4) Legal and Operational Due Diligence
Legal and Operational Due Diligence is conductedependently from the qualitative and quantitativelgsis by an
Operational Due Diligence Analyst focusing on rewigy all issues that relate to the firm’s organi@matand long-term
business sustainability as well as all issues #@s®matwith the fund’s legal structure and admiristm. The aim of thig
investigation is to determine whether or not thenagement company is properly staffed, properlycttined as a legd
entity, financially viable, and organized in a whgt supports the investment process. Emphaslaégg on the importanc
of governance within the hedge funds and compamiasidered.

5) Portfolio Construction

ERAAM portfolio managers are responsible for dagjdion investments. Investment decisions are takem monthly
investment committee meeting. In order to makedésisions, the investment committee is systemétigabvided with
internal research documents, including quantitaginalysis of the manager and investment processititgtive analysis o
the fund, the operational due diligence questimenand a summary of the positive and negative eltsressociated wit
the investment recommendation. Each investment gty is given an internal rating that influenciés weighting in
clients accounts. This investment committee alstrots the size of positions.

ERAAM has an active tactical allocation policy wittgard to the different hedge fund strategies i@mle

The macroeconomic viewpoint and resulting allocat@we regularly monitored and may be adjusted asgbaquarterly
macroeconomic reviews by the investment commitide allocation strategy reflects the convictionstted investmen
committee members, who draw on regular meetings thi¢ hedge fund managers, a bottom up analydtseofportfolios
and the dynamics on the underlying markets to d@gvah opinion.
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Strategies invested

Currently, ERAAM categorizes the hedge fund unigengo six broad strategies:

0] Global Macro: these managers take directionaltiposi based on their views of macroeconomic andketar

trends. They primarily use futures, forwards antloms to implement trades in currencies, bondsitieguand
commodity markets.

(i) Long Short Equity: these managers seek to extetatris from both long and short positions in indial
equities. Aggressive funds may magnify market bgkexceeding 100 percent exposure. Managers use
sales of individual stocks, index futures or opsidm manage their market exposure.

(iii) Long Only: these managers seek to extract retwoms positions in individual equities.

(iv) Fixed Income: these managers trade interest rsiteon a relative value and/or directional basiseyl may
express their views through G10 government bondketsyinterest swaps and other OTC and exchandedt
derivative contracts. Managers may either aim foitabize from inefficiencies in the pricing of criédisk
across a wide range of instruments. The rapid dewetnt of the credit derivatives markets over thst ew
years has created a wealth of opportunities foragers to exploit.

(v) Event Driven: Event-Driven managers aim at praoditfrom opportunities created by significant trarnsaml
events related to the corporate life cycle. Thdge tadvantage of announced corporate actions or ptiee
defined events that provide an estimated rate tofmeover a defined time period. Examples of suanes
include mergers, spin-offs, restructurings and ¥ndebalances. Instruments may include long andtg
positions on common and preferred stocks, as waledt securities and options.

(vi) Multistrategies: This group of hedge funds engages combination of the aforementioned strategesling
value by dynamically allocating to in-house spésidkams in the areas which the manager belieneckkaly
to be most rewarding. Leverage is often used dépgrah the strategy and managers tend to hedgepalt
or their directional exposures.

Risk of Loss

Investing in securities involves risk of loss tledients should be prepared to bear. Past perforengén no way ar
indication of future performance. All investmentssecurities risk the loss of capital. Investmenthie various securitie
and other instruments contemplated by the Fundivegosignificant economic risks. There can be reuasice that thes
strategies will completely protect against thi& s that the Fund’s investment objectives willdimined.

In addition to those risks described below, theme @ertain risks associated with investing in adfofifunds vehicle.
ERAAM does not have control over the trading ortedg of the assets of the underlying hedge fundenowledge of the
actual trades being executed by the managers d¢f &uwls. The investment management, brokeragepdiastand
administrative operations of the underlying hedgedé are performed by firms which are independeBERAAM. Because
the underlying hedge fund managers invest and tomda fully discretionary basis, their performargert from norma
market risk, depend entirely upon such underlyieglde fund managers’ abilities and efforts, and stractures and
custodial, operational, and other arrangementseémehted by them. Further, ERAAM does not have obrdver the
underlying hedge funds’ and the underlying hedge fonanagers’ compliance with laws and regulations.
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ITEM 9: Disciplinary Information

Registered investment advisers are required tdodiscall material facts regarding any legal or igigtary events thal
would be material to a Client’s evaluation of tlegiistered investment adviser or the integrity ef thgistered investmer
adviser’'s management.

ERAAM has no information applicable to this Item.

N
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ITEM 10: Other Financial Industry Activities andfiiitions

ERAAM and its employees do not have any relatigmshor arrangements with other broker-dealers oistergd
representative of a broker-dealer.
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ITEM 11: Code of Ethics, Participation or Interes@lient Transactions and Personal Trading

ERAAM strives to adhere to the highest industryndtads of conduct based on principles of profesdiem, integrity,
honesty and trust. In seeking to meet these stdad&RAAM has adopted a Code of Ethics (the “Codéhe Code
incorporates the following general principles thlhemployees are expected to uphold:

» Employees must at all times place the interes@ients first

« All personal securities transactions must be cotetl in a manner consistent with the Code andaatyal or potential
conflicts of interest or any abuse of an emploype&tion of trust and responsibility must be aeaid

« Employees must not take any inappropriate adgenté their positions at the firm

« Information concerning the identity of securiteesd financial circumstances of the Clients inahgdihe Clients' investors
must be kept confidential

* Independence in the investment decision-makinggss must be maintained at all times

The Code governs also a nhumber of potential cdasftif interest. This Code is designed to ensungcfaty obligation to
clients (or prospective clients). An additional bfinof the Code is to detect and prevent violagiofhsecurities laws.

The Code is maintained and updated by the comgifuntction includes the following:
» Requirements related to professional secrecycantidentiality.

* Prohibitions on Insider trading

 Reporting of gifts and business entertainment;

 Reporting of personal securities transactionmasdated by regulation;

» Employee’s personal trading policy and restriasio

Investors may request a copy of the Code by cantaEERAAM:
by mail at 49-51, avenue George V, 75 008 PARFANCE
* by email atontact@eraam.com
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ITEM 12: Brokerage Practices

As noted previously, ERAAM has full discretionamytlaority to manage the investments of the Clieimsluding authority
to make decisions with respect to which securaiesbought and sold for a particular client.

ERAAM's authority is limited by its own internal limes and procedures and each Client's investngeidelines:
Investment transactions (ie purchase and sale dgenéund securities) are executed by clients’ aiates that placed
directly transactions with transfer agents of heflgels and are affected at the issue price detedry the hedge funds.
Custodians are compensated directly by ERAAM cligiollowing each Client fee schedule from each i@li€ustody
Agreement.

Transfer agents are compensated directly by hedgédsfand do not receive or pay any compensatiooifgpéo any
transaction effected by ERAAM on behalf of its olig

Trade Errors

On occasion, trade errors may occur with respetrattes executed, directly or indirectly, on beloéléne or more Clients.
Itis ERAAM'’s policy to ensure that each trade eiigocorrected in an expeditious manner.

Trade errors occur when an order is not executedrdimg to ERAAM’s intent and instructions due tanéstake of fact,
processing error or other similar reason. Tradersmccur in connection with:

0] the placement of orders (either purchases or salesjcess of the amount of securities ERAAM intthdio
trade

(i) the sale of a security when it should have beeohased

(iii) the purchase of a security when it should have bekh

(iv) the purchase or sale of the wrong security orunsént

If the trade error results in a net loss with respe a Client, an amount equal to such net lofideicredited to the relevant
Client. ERAAM will reimburse such Client, or causech Client to be reimbursed, as soon as reasopastyicable, for
any net loss so credited to the Client; provided, tto the extent of any losses due to a trade eawsed by the mistake ofja
third party, ERAAM shall endeavour to recover slagses from such third party.

If the trade error results in a net gain with respe a Client, such amount will be credited to thlevant Client.
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ITEM 13: Review of Accounts

Client accounts are at least reviewed on a monilalgis by the Investment Committee. Members of thedtment
Committee are Cyril JULLIARD, Olivier KINTGEN, LaerSEBBAH and Vincent DELARUE.

The Investment Committee meetings are held on ahtyobasis and are attended by the Investment Ctteeninembers a
well as analysts and the head of development.

Quantitative Analysis produced on a monthly basith wespect to each client account are providedheo Investment
Committee to support investment recommendationsrasiddes:

» a statistical report that shows risk/return atalerall client account level

« a risk contribution analysis that shows the gshtribution to client account’s risk profile mabig each investment

« a performance contribution analysis that showsctintribution to client account performance magledch investment.

Reports:

Information available to investors either througRAAM'’s website and/or sent by email to investors:ar

- Monthly letters describing the performance of thlevant client account, a summary of the allocagitomg with a
commentary by ERAAM.

- Monthly statements detailing account balances atdrm information prepared by an independent tipiadty
administrator.

- Quarterly updates on investments of each clienbatcinvestments through a one pager summary df
investment.

- Annual audited financial statements and semi-anaudited financial statements (if any) for cliestaunts by
independent certified public accounting firm

Marketing brochure, due diligence questionnaire @mference calls or visits are scheduled with $tmes upon request.

gac

14 sur 20



ITEM 14: Client Referrals and Other Compensation

ERAAM is not remunerated by any party other tharcitents.

ERAAM has entered into several distribution agreetsevith third parties pursuant to which ERAAM cagnpgates suc
persons for referrals of investors in ERAAM’s cliesccounts. Such persons are compensated out cigmianent fees
earned by ERAAM.
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ITEM 15: Custody

ERAAM does not maintain custody of client fundssecurities, nor is it authorised to hold or receawny stock, bond o
other security or investment certificate or casht tis part of the client's account. Custody of astoassets will be
maintained with an independent qualified custodian.

Qualified custodians send accounts statements tydntthe investors in clients’ accounts.

Independent public accountants audit annually lieats’ accounts that ERAAM manages or advised.
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ITEM 16: Investment Discretion

ERAAM has been appointed as the investment adeiservestment manager with full discretionary auttyowith respect
to investment decisions on behalf of the Clientgaunts.

ERAAM does not execute orders itself for Funds tier@ Accounts. Because most transactions are tohpse or sel
shares or interests in hedge funds, the transactiom effected by completing and transmitting theessary subscriptio
documents and monies, or redemption requests,pisaple, for the relevant hedge funds. This igetfd by the custodian
of the relevant Fund or Client Account.

=]

Investment guidelines and restrictions are sehfamtwriting in the respective Offering Memorandadéor Investment
Management Agreement and/or Investment Advisor ément for each Private Fund or in the respectiveegong
document for each fund.

When selecting securities and determining amolRAAM observes the investment policies, limitatiard restrictions
of the relevant fund for which it advises (for ex@e portfolio concentration limits or eligibilitgf assets).
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ITEM 17: voting Client Securities

ERAAM has adopted proxy voting policies and progedi(the “Policies”).

The general policy is to vote proxy proposals, ainegnts, consents or resolutions relating to seéesriincluding interests
in pooled investment vehicles, in a manner thatesethe best interests of the Clients, as detedniiyeERAAM in its
discretion, taking into account the following facto

0] The impact on the value of the investments
(i) The anticipated associated costs and benefits
(iii) The availability of portfolio information

(iv) Industry and business practices.

If a material conflict of interest exists betweée interests of ERAAM and those of the relevane@liwith respect to any
issue to be voted on, ERAAM will base its votingcid®n exclusively on ERAAM’s judgment of what willest serve the
financial interests of the Client that beneficiadlyns the securities that are the subject of the.vo

17

Investors may request a copy of the Policies aagtbxy voting record by contacting ERAAM.
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ITEM 18: Financial Information

ERAAM has no financial commitment that impairsatsility to meet contractual and fiduciary commitrtseto the Clients.

ERAAM has not been the subject of a bankruptcy @eding during the past ten years
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ITEM 19: Requirements for State-Registered Advisers

Not applicable

20 sur 20




