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EXECUTIVE SUMMARY - ALBOURNE

OVERVIEW

* Albourne is the dominant hedge fund advisory firm in the world and is now developing a closely
aligned private equity advisory service.

* Albourne's clients have more than US$ 200bn allocated to over 1,500 hedge funds.

* Albourne's clients include: Caisse de dépot et placement du Québec, Hermes Investment
Management Limited, The Teacher Retirement System of Texas, The Regents of the University
of California and University of Texas Investment Management Company (UTIMCO)

* Albourne was established in March '94 and employs over 186 staff.

* Albourne is independent and non-conflicted.

* Albourne has been twice honoured with The Queen's Award for Enterprise: International Trade
2006 and 2009 for the company's outstanding achievement for advice to investors in hedge
funds.

SERVICES PROVIDED

Manager Selection: Albourne’s clients have immediate searchable access to research reports on
1,827 funds (called core.concepts). The most recent core.concepts incorporate a fund rating and
provide a conviction score. Albourne’s analysts are currently meeting with over 1,000 funds p.a.

Due Diligence: Albourne’s clients have immediate searchable access to its library of over 5,000 due
diligence documents that have been written on over 2,000 funds (1,861 rated). Albourne is
committed to produce and continuously update the 10 component reports for 710 On-going Due
Diligence funds ("ODD"). Albourne intends to increase this number of ODD funds in line with
client demand.

Risk Management: Albourne produces detailed monthly risk reports at both the fund and portfolio
level for each of its client’s portfolios. Residual market and style exposures are monitored for
significance and are used to produce VAR and scenario-based worst case estimates. Each fund’s
marginal risk contribution and implied required rate of return are calculated and tracked.

Strategy Research: Albourne analyses the underlying markets on a regular basis to access the
conduciveness of the environment for each hedge fund strategy. Each month Albourne summarizes
per strategy hedge fund feedback on the drivers of value (core.comment). Insights from these two
sources lead to Albourne’s Quarterly Strategy Forecasts.

Portfolio construction/transition: Albourne seeks to understand and ensure alignment between the

client’s investment context; investment objective; investment mandate and benchmark. Albourne
summarizes its advice to suit this context and to convey the firm’s clear conviction.

FEES

Albourne's Standard Fee is US$ 240,000 per annum.

Albourne’s Universal Access Fee is US$ 400,000 per annum.
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The two levels of service differ according to the “bandwidth” of Due Diligence that the client can

access.

The Standard Fee allows a client to access Due Diligence reports on up to 25 existing funds on the
Platform. Further Due Diligence on existing funds may be purchased at US$ 4,000 per annum. To
commission new Due Diligence on a fund that is not on the Platform, there is a charge of US$ 8,000.

Universal Access (UA) makes all existing Due Diligence research available to clients.
Commissioned reports still cost US$ 8,000, but this is fully rebated once two (non-UA) Albourne

clients choose subsequently to access these reports.

CONTACT DETAILS

Albourne Partners Limited

Garden House

Cloisters Business Centre
8 Battersea Park Road
London SW8 4BG, UK
Tel: +44 (0)20 7720 9201

Contact: James Lewis

j.lewis@albourne.com

Albourne America LLC

655 Montgomery Street
Suite 1910

San Francisco
California 94111, USA

Tel: +1 (415) 489 7200
Contact: John Shearman

1.shearman@albourne.com

105 Rowayton Ave,
Rowayton,
Connecticut 06853

Tel: +1 (203) 299 4434
Contact: David Harmston

d.harmston@albourne.com

Albourne Partners (Asia)
Limited

Unit C.D 22/F

On Hing Building

1-9 On Hing Terrace
Central

Hong Kong

Tel: +852 2868 2254
Contact: Richard Johnston

r.johnston@albourne.com

Albourne Partners Japan
Akasaka Tokyu Bldg, 7F
2-14-3, Nagata-cho
Chiyoda-ku,

Tokyo 100-0014

Tel: +81 3 5521 1777

Contact: Masaya Hara

m.hara@albourne.com

Albourne Partners
(Singapore) Pte Ltd

13 Amoy Street #03-01,
Canada House,

Far East Square,
Singapore 049955
Tel.: +65 6536 9520
Contact: Debra Ng

d.ng@albourne.com

Albourne Partners
Deutschland AG

Richard-Strauss-Straf3e 71,
81679 Miinchen
Deutschland/Germany.
Tel +49 89 89 06 7870

Contact: Peter Neumayer

p.neumayer@albourne.com

Albourne Partners
Limited

24 Mercer Street, Suite 301
Toronto,

Ontario,

M5V 1H3

Tel.: +1 416 848 4124

Contact: Frank Moens

f.moens@albourne.com
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PRIVATE EQUITY

Albourne also offers a private equity advisory service which is working closely alongside the
existing service and team.

* Teams based in London, San Francisco, Hong Kong and Seoul
* Clients based in Europe, US and Japan
* Providing advice on portfolio construction, manager selection & due diligence. Portfolio
monitoring services will follow.
The fee structure for private equity will develop over time but is on a Universal Access basis only.

For any enquiries please contact:

David Hutchings — d.hutchings@albourne.com
+44 (0) 20 7099 0283

http://village.albourne.com/pe
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