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Darius Overview

= Darius Capital offers customized hedge fund solutions, including advisory, construction,
risk analysis, monitoring of new or existing portfolios

= Darius Capital was founded in 2004, with offices in Paris and New York
= A dedicated expertise to all aspects of Hedge Fund investing
= Total assets under advisory of $3 bn+

= Breadth and experience of the Management Team, supported by a team of highly skilled
analysts with diversified backgrounds

= A flexible and dedicated team of specialists at optimal cost

= Advanced tools and databases

= Confidentiality, independance, transparency and representation of our clients’ interests
= A demonstrable Track-Record of customized hedge fund portfolios

= Darius Capital Partners is :

= A SEC Registered Investment Adviser
= A Registered Investment Adviser in France (CNCIF — approved by the AMF)
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The Darius Services
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The Darius Services — Portfolio Analysis & Construction

ALTERNATIVE
PORTFOLIO
ANALYSIS
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ALLOCATION
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INDEPENDENCE

We bring an unbiased perspective on (funds of) hedge funds
investments: we only build customized portfolios to ensure alignment
with the investment objectives and liquidity constraints

TOP-DOWN INPUTS

We are experienced capital markets professionals. Our top-down
Portfolio modeling allows for themes and style tilts in light of the
macro-outlook and our assessment of relative hedge fund
opportunities

DYNAMIC APPROACH

We are cognizant of investment cycles. In order to maintain risk-
adjusted returns in line with the stated investment objectives, we
favour liquid and transparent underlyings allowing for dynamic
rebalancing



The Darius Services — Manager Selection

= EFFICIENT SOURCING
Our sourcing mechanism draws on our extensive network, our capital
HEDGE EUND markets experience and on our in-depth understanding of the

RESEARCH AND alternative strategies
SELECTION

= STRATEGY AND PEOPLE
Within each sub-strategy we select a set of best-in-class managers
for possible inclusion in our bespoke Portfolios

= EXPERIENCE
Our qualitative research identifies a manager’s edge, capacity and
growth prospects, investment methodology, expertise and team
guality, liquidity factors and valuation issues

= TOOLS
Our quantitative systems isolate factor sensitivities, alpha generation,
peer group positioning, style drifts, extreme risks
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The Darius Services — Due Diligence

RECOGNIZED EDGE

Our selection process ensures that we are fully familiar and confident
with a manager’s investment style and infrastructure : operational and
iInvestment procedures are thoroughly evaluated

DUE
DILIGENCE
SERVICES

REACH AND CONFIDENTIALITY

We scrutinize both funds of hedge funds and single managers. Our
reports are often customized to the specific needs and requirements
of our investors. They remain confidential and for our clients’
proprietary use

= DOCUMENTED PROCESS
We conduct on-site visits, we look at the organizational structure, the
pricing policies, the execution process, and we review regulatory
compliance, offering documents and side letters

= VERIFICATIONS
Background checks are part of our standard routine. We verify
credentials and references, professional licenses, litigations and
regulatory sanctions. We reconcile assets and performances with
prime brokers and administrators
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Manager Selection & Due Diligence
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Gartmore Investment Limited — dbX-Global Long/Short Equity 1 Fund

Darius Capital is the sole external Hedge Fund
advisor to the X-Markets Platform, managed by
Deutsche Bank, and to FundQuest, the BNP Paribas

external Fund of Hedge Fund Platform S :

7. DUE DILIGENCE CHECKS

Met [ Spoken with the Fund Manageris) -
et / Spoken withthe Riskmanager -
et [ Spoken with the Head of Operations/Finance -
et [ Spoken with the Compliance Officer -

Review of Fund Documentation:

Offering memorandum [ Praspectus -
Due Diligence Questionnaire -
F und Q ues f b AT Recent Newsletters L
Marketing material -

Check that there is adequate information in Fund Documentation on:

ment processes and structure .
.
— - Er .
. raphies (see below for third party checks) .
FundQuest Due Diligence by and fee structure .
unctions -
al charts b
all marketing materials are consistent with the fund offering documents .
hecks:
cial statemenis for Benchmark Fund -
OpuS Commodities Fund Ltd. AV by contacting the administrator .
New F|r‘|ance Capﬂa\ |_|_P UM by contacting the broker, custodian or administrator .
X-mquets Hedge FUnd PIQ"Orm d/or reviewed the fund's other service providers including Auditors, Custodian and Prime Brokers .

Subscriptions
Database

General
Search

Industry

egulators Qualifications
Regulator: Qualification: Contacts

vestment Limited

dbX-Global Long/Short Equity 1 Fund

Jebaran Fund, Ltd. - - - -
AlphaGen Aldebaran Fund, Ltd. . . . B .

( DARI U S ce dbX— Global Lang/Shart Equity 1 Fund

DARIUS CAPITAL PARTNERS

DUE DILIGENCE REPORT
Last modified: April 2009
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Risk Management

Our rigorous risk management process applies every step of the way

Portfolio

Manager Monitoring &

Qgggég?éiﬁ,’e Quality of Returns Rebalancing

Correlations, Risk Factors, Efficient Style Analysis, Peer Group Analysis, Early detection of Style Drifts,

Frontiers, Diversification, Returns and Value-at-Risk Analysis, Multi-Factor Exposure Monitoring, Dialogue with

Volatility Decomposition, Scenarios Alphas, Alpha-Beta Separation, Managers, Attribution  Analysis,

and Stress Tests, Performance Drivers Monte Carlo Simulations, Higher Consistency with Peers, Periodic on-
Moments site Reviews
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The Darius Research and Investment Process

MANAGER SOURCING QUANTITATIVE ANALYSIS

O

DATA MANAGEMENT

Our Process is disciplined and thorough,
combining quantitative and qualitative
insights, top-down inputs and a rigorous
bottom-up selection mechanism.

TOP-DOWN ANALYSIS

IC 1 INITIAL FILTER
An important differentiating factor in our
MANAGER VISITS DUE DILIGENCES
CROSS-FEEDING OF INFORMATION
HEDGE FUND
APPROVED LIST between the various steps: we are
disciplined but at the same time flexible to
allow constant evaluation of our decisions.
PORTFOLIO OBJECTIVES
Our bi-monthly Investment Committees
IC 2 PORTFOLIO MODELING

(IC) will ensure that our Process remains
disciplined and exhaustive :

EME . .
RISK MANAGEMENT IC1 - Manager Review and Selection

IC2 - Portfolio Construction and Monitoring

il
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The Portfolio Building Process

Definition of
Objectives

Top-Down
Strategic
Allocation Targets

Portfolio
Construction and
Optimization

Preliminary
Quantitative
Analysis
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Identification of Client requirements
Portfolio Objectives in terms of Risk, Return and Correlations
Diversification of Client’s existing Portfolio Risks

Macro-Outlook and assessment of investment opportunities
Definition of Strategy Limits
Target strategic Exposures

Darius Proprietary Research and Selection Process
Cross-Feeding of Information at every step of the Process

Quantitative and Qualitative Portfolio Construction
Efficient Frontier information

Assessment of expected Risk and Returns
Correlation Analysis
Liquidity Profile



Darius Team & Systems

Advanced Tools and Models

Packhedge ™

PerTrac Analytical Platform
ProTrak Advantage ™
HFOptimizer

Bloomberg Professional ®

@Risk ®

Pierre Mérillon, Senior Analyst

10 years experience in Financial Markets, joined Darius in 2005
Merrill Lynch, Deutsche Bank. Structured Products specialist,
Fixed Income and Credit Derivatives. Masters degree in
Statistic and Economy - ENSAE

Romain Torregrossa, Hedge Fund Analyst
3 years specific experience, joined Darius Capital in 2006
DEA Finance Dauphine

Steven Bismuth, Hedge Fund Analyst
4 years specific experience, joined Darius Capital in 2005
DESS Finance Engineering and Statistic- Dauphine
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The Partners of Darius Capital Partners have 65+ years of
experience in capital markets and investment management

Reza Ghodsi, President & Managing Partner

14 years experiences in Investment Banking, 10 years at Lehman
Brothers in Paris. Reza has worked extensively on portfolio
diversification opportunities and strategic allocation for institutional
investors (Structured credits, CDOs, Alternative Funds of Funds and
Private Equity). Masters degree in Finance from Panthéon-Sorbonne
University

Mathieu Klein, CEO & Managing Partner

20 years experience in Investment Banking at Lehman Brothers (Paris,
Tokyo), CCF, CSFB Securities, JP Morgan. Head of Govt & Credit
Trading. Founder of Trade Europa, a quantitative decision-support
software company. Masters degree in Business Management, Solvay
Business School, Brussels

Benoit Migeot, COO, Partner

20 years experiences in Financial Markets with Lehman Brothers,
Drexel Burnham, REFCO. Board member of Lehman Banque, Paris.
Head of Listed Derivatives and Forex. Masters degree in
Management, ESC Lille

Gary L. Wolf - Darius Capital Partners Inc. (USA)

Managing Director — North America

B.A. International Marketing and Economics - U. of Wisconsin
12 years experience in Financial Services, Bloomberg LP, Advisen

Francois Faure, Hedge Fund Operational Analyst

3 years specific experience, joined Darius Capital in 2009

Experience in strategic consulting in the banking sector. Supported
executive boards in handling growth and transformation issues.
Improved operational efficiency of a major retaill bank by
reorganizing back-offices and designing strategic decision-support
tools. Engineer from ENSEEIHT Engineering School of Toulouse, MSc,
Imperial College of London.



Darius Representative Institutional Client List

= Bespoke Portfolio Construction

= Portfolio Risk Analysis and Monitoring
= Fund of Hedge Fund Platform Advisory
= Managed Account Platform Advisory

= Hedge Fund Recovery Services

< DARIUS

ACAPITAL PARTNERS

GUOF S\

SCOR
M_
%
LA BANQUE REUNICA -5-:7
carac
SOCTTE muteelie d'dgargne etde retraite

m" P NATIXIS
e ASSURANCES

PREPAR

ASSURANCE

o sneeamens ..
FundQuest

ASSE MANAGEMEHN BY
A QANP PARIBAS company E

X-markets

ECO
EMBALLAGES



Contact Information

DARIUS CAPITAL PARTNERS

PARIS NEW YORK
24 avenue Hoche 45 Rockefeller Plaza, Suite 2000
75008 Paris, France New York, NY 10111
Reza Ghodsi / Mathieu Klein Gary L. Wolf
331 42 56 80 80 (212) 332 3443
darius@dariuscapital.com gwolf@dariuscapital.com
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Disclaimer

This presentation is for informational and illustration purposes only and should not be interpreted as a sollicitation or an offer to buy or
sell securities. Such sales or offers may be made only through private placement memoranda of which the present document is not a
part. This presentation is furnished on a confidential basis only for the use of the intented recipient. and only for discussion purposes,
may be amended and/or supplemented without notice and may not be relied upon for the purposes of entering into any transaction.
Any investment in products or securities mentioned in this document are speculative and involve a risk of loss of principal and are
appropriate only for certain experienced and sophisticated investors. Any information relating to past performance of any of the
products mentioned should not be construed as an indication of future results. Certain information provided herein is obtained from
sources, including publicly and privately available information, that Darius Capital Partners considers to be accurate; however Darius
Capital Partners makes no representation as to, and accepts no responsibility or liability whatsoever for, the accuracy, completeness or
fairness of the information included in this document. Information is as of the date(s) indicated and is subject to change.

This material and its contents are proprietary information of Darius Capital Partners and may not be reproduced or otherwise
disseminated in whole or in part without prior written consent.
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