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Disclaimer

This material does not constitute an offer to sell or solicitation of an offer to buy Participations in any jurisdiction to any person to whom it is unlawful to make
such offer or solicitation in such jurisdiction. By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be
bound by the following limitations.

Theta is licensed and subject to supervision in The Netherlands. The Fund is registered for public distribution in The Netherlands only.

Shares in Theta funds have not been registered under the United States Securities Act of 1933 (as amended) (US Securities Act), and may not be sold by the
Company in the United States or to any US person without such registration or an exemption therefrom. The information in this presentation is not for
publication or distribution within the United States of America, its territories or possessions or to any US person (within the meaning of Regulation S of the US
Securities Act) unless such US person is either a "qualified institutional buyer" within the meaning of Rule 144A under the US Securities Act or an "accredited
investor" within the meaning of Regulation D under the US Securities Act.

In the US, this material is only available to select accredited investors, as defined under the US securities laws, buying for their own investment. None of the
products are registered under the U.S. Securities Act and transferability and resale thereof may be restricted. By reading this material, the reader confirms
that he or she is an “accredited investor” buying for their own account. Accredited investors are the following:

(i) corporations and partnerships with total assets in excess of $5,000,000,

(i) most financial institutions,

(iii) registered investment companies,

(iv) pension and ERISA plans and trust companies with total assets in excess of $5,000,000,
(v) individuals whose net worth, or joint net worth with that person's spouse;

a. exceeds $1,000,000. For purposes of determining whether an individual has a net worth of $1,000,000 the individual’s primary
residence is not included,

b. orwho had an income in excess of $200,000 in each of the two most recent years or joint income with that person's spouse in excess
of $300,000 in each of those years and has a reasonable expectation of reaching the same income level in the current year. “

The manager of Theta Legends Fund is Theta Fund Management B.V., a 100% subsidiary of the independent asset manager Theta Capital Management
B.V. in Amsterdam. Theta Fund Management B.V. has a license from the Autoriteit Financiéle Markten in the Netherlands as “beheerder van een
beleggingsinstelling” (Wft 2:65).

The value of your investment may fluctuate. Theta Legends Fund performance numbers up to January 2010 reflect a pro-forma track record and are
presented for illustrative purposes only. Performance numbers per 1 February 2010 reflect actual returns net of fees and expenses. Past returns are not
necessarily a guide to future results. For this product, a “Financiéle Bijsluiter” was created, which is available from: www.thetacapital.com
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Theta Capital Management

» |ndependent hedge fund boutique

* Founded in January 2001

» Dedicated to management of multi-hedge fund portfolios
= Staff of 8 investment professionals and 6 support

= “A’-rating from S&P for investment team, risk management process
& operational infrastructure

= Advisory board of hedge fund experts
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Theta Capital Management

Product

Theta Multistar
Medium Volatility
Fund

Theta Deep Value
Fund

Theta Legends
Fund

Theta Select —
Hedge Fund
Platform

Liquidity  Management  Performance

fee fee

Target Target
return  volatility

Investment style

Diversified portfolio of Euribor+5% 5-7% Monthly 1.25% 10%
single-strategy funds (Hurdle rate
(25+ funds) Euribor+2%)

Concentrated portfolio 15-20% None Quarterly 15%
of single-strategy (Hurdle rate
funds (< 15 funds) 8%)

Concentrated portfolio 10% None Monthly 5%
of multi-strategy (Daily (Hurdle rate
funds (5-10 funds) trading) Euribor+2%)

Accounts customized by strategy, number of managers, risk profile and liquidity terms
Minimum investment amount: EUR 10 million
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Theta Capital Management
Products & performance

* Manager estimates to 28 Dec. Source: Bloomberg, Theta Capital Management. All numbers hedged into Euro.
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Theta Select - Hedge Fund Platform

Control

Fund Access

Due Diligence

Risk Disclosure

Transparency

Expertise

Ownership of assets & cash flows, full transparency and flexibility
to add managers & products, portfolio customized to client’s
preferences

Access to all funds on Theta’s approved list and candidate list

Full access to Theta’s due diligence & monitoring process (fund
fact sheets, semi-annual review reports, operational due
diligence reports)

Transparent risk reporting in line with DNB Principles, quarterly
reporting package with performance attribution, risk reports,
investment outlook

24/7 access to Theta’s web-based portfolio management & admin
system

Theta Capital acts as trading advisor to the portfolio and provides
full access to its investment/operational expertise and industry
network
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Theta Select - Hedge Fund Platform

.

-

Cover the entire hedge fund universe

Simply tick all the boxes on a standard DDQ

Think that operational due diligence is a stand-alone activity
Run a business based on quantity rather than quality

Focus on high-quality managers with proven skills and integrity
Require transparency and regular access to the actual risk takers

See operational due diligence as a integral part of the investment
decision

Have almost a decade of experience with managing hedge fund
portfolios in the form of segregated accounts

Maintain close relationships with our investors and our hedge
fund managers, based on transparency and mutual trust
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Theta Select - Hedge Fund Platform

= Traditional managed account platforms are mostly offered by investment banks and
are fraught with potential conflicts of interest (fee sharing etc.)

= Through its open architecture platform, Theta offers investors flexibility to add different
hedge fund products (funds, managed accounts, indices), all managed within a single
risk management and operational infrastructure

= Full access to all parts of Theta’s due diligence process, portfolio construction and
operational infrastructure, depending on the preferred service level

= Fully transparent portfolio risk reporting (VaR reports, exposure reports, stress tests)
» ‘Pure’ segregated account, ‘white label’ pooled vehicle or index product

Theta has almost a decade of experience with managing hedge fund portfolios in the

form of segregated accounts (> EUR 100 million AuM in segregated accounts per July
2010)
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Theta Select - Hedge Fund Platform

Alternative Comment

= Investor in the pooled investment vehicle has no direct control over strategy

Fund of hedge funds allocation, fund selection, liquidity and fund governance

= Mostly offered by investment banks: potential conflicts of interest
= Platform providers take rebates from the funds they invest in

= Limited subset of hedge fund universe: mostly liquid strategies which are

Managed account platform suitable for structured products (tracking error)

(Buy Model)
= Negative selection bias: managers on platform are forced to offer daily liquidity,
full transparency and guaranteed capacity
= Limited access to due diligence information and risk reporting
= Full control over assets, strategy allocation, fund selection, operational
Direct hedge funds (Build infrastructure and governance
Model) = Requires significant resources for due diligence, monitoring, portfolio

management, systems and operational infrastructure
= Requires in-house expertise for legal structuring and operations
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Theta Capital Management

= Bottom-up manager selection with longer-term investment themes
= Reputation of sohpisticated & long-term investor
= Full transparency on portfolio holdings, performance attribution & risk management

= Highly structured process for screening, due diligence and monitoring hedge funds, all
recorded in our monitoring database using CRM technology

= State-of-the-art technology in a transparent investment process
» Hedge fund monitoring database (CMS)
= Quantitative fund analysis (MPI Stylus)
= Proprietary portfolio risk budgeting system (Theta PRIME)

= Operational excellence: operational due diligence, fund administration, asset-liability
management, 24/7 access to web-based reporting system

= Strong team-based approach with only senior investment professionals (average
industry experience is 18 years) and very low staff turnover

= Theta funds have ‘A’-rating from S&P, based on team, process, operational
infrastructure & performance
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Theta Capital Management

Investment Team

Fund Team A Portfolio Risk Team Operations Team

Fund Team B
Fund Team C
CMS Fund Tracker
Theta PRIME .
Tools MPI Stylus MPI Stylus HIP / YouDevise

BackTrack

13



QTHETA t

UF'1 CAPITAL MANAGEMENT B.V.

Theta Capital Management

Portfolio Optimization
Approved List

Qualitative, Quantitative & Operational Due Diligence

Candidate List

Assessment of investment edge & risk-return profile

S
Databases & Search Industry Network & Advisors
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Theta Capital Management

» Theta generates more than 1000 monitoring events (calls, on-site visits) per year

= 3-4 due diligence visits per manager + screening visits - 350 on-site visits per year
Our hedge fund monitoring database CMS produces management information from our
structured process of screening, due diligence and monitoring hedge funds

Theta On-Site Due Diligence Visits
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Theta Capital Management

= Theta has one senior operations professional dedicated to operational due diligence on
the underlying hedge fund managers

= This professional has extensive experience in fund administration and forensic
accounting
= Assessment of operational infrastructure in the context of the investment strategy:
» Manager organization: internal controls and compliance functions
» Fund structure & financial reporting
» Portfolio pricing & valuation process (transparency, consistency, independence)
= Corporate governance:
» Degree and quality of independent oversight
» Incentives, compensation structure and alignment of interests
= Because behavioural tendencies tend to repeat - especially in times of stress - we
employ third party professionals for reference checks on every manager we investin

= Management information from our operational due diligence process is producedfrom
the CMS monitoring database
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Theta Select - Hedge Fund Platform

Number of available funds by strategy

Available Funds Available Funds
(Approved)

(Approved) (Approved &
Screening)

Relative Value,
17

ED: Activist 2 3 Event-Driven, 24
ED: Credit Arbitrage 1 1

ED: Distressed/Restructuring " 13 45

ED: Multi-Strategy " 1 5

ED: Private Issue/Regulation D " 3 5

ED: Special Situations r 4 10

EH:Energy/Basic Materials " 2 6

EH:Fundamental Growth " 6 17 Macro, 21

EH:Fundamental Value " 12 39 .

EH: Multi-Strategy 1 1 Equity Hedge, 24
EH: Quantitative Directional " 0 1

EH: Technology/Healthcare " 3 11

MA: Currency r 0 1

MA: Discretionary Commodity " 5 9 Number of available funds by strategy

MA: Discretionary Thematic " 12 23 (Approved & Screening)

MA: Systematic Diversified " 4 9 Relative Value,

RV:Fixed Income - Asset-Backed : 2 4 33 Event-Driven, 69
RV: Fixed Income - Convertible Arbitrage 1 5

RV: Fixed Income - Corporate r 9 14

RV: Multistrategy 1 1 Macro, 42

RV: Multi-Strategy " 4

Total 86 219

Equity Hedge, 75
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Theta Select — Hedge Fund Platform

Reporting
= Daily. 24/7 position-level transparency through Theta’s web-based portfolio

management and administration system (cash activity, liquidity profile, FX
exposure, and current mark-to-market of portfolio)

= Monthly. Theta provides monthly reports with NAV and performance statistics

= Quarterly. In the quarterly reporting package, Theta provides more detailed
performance and risk attribution, and overview of investment transactions, strategy
allocation and investment outlook

Knowledge transfer

» |[nformation on qualitative, quantitative and operational due diligence is available
upon request

= Manager visits upon request
» Theta research staff is available for in-house or external educational presentations

» Detailed, semi-annual review (including on-site visit) of each investee fund,
scoring each fund on 11 subjects
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Theta Legends (Tr LGF Prifund Alpha HFRI Fund of Funds MSCI World
Mo, KSPa, KiEgBr) Uncormrelated Composite Index Index
Total Annualized Retum, % 13.40 6.40 3.83 2.85
Total Annualized StdDev, % 6.16 5.43 5.45 16.53
Total Gain Frequency. % 72.82 72.12 6737 59.62
Total Semi Stdev, % D.64 11 1.16 3.57
Sharpe Ratio MPT Statistics 1.69 0.72 0.27 0.11
RAP, % MPT Statistics 3045 14.34 .98 4.24
Theta Legends LGF Prifund Alpha HFRI Fund of Funds MSGI World
Mo, KSPa, KiEgBr) Uncorrelated Compaosite Index Index
Up Mkt Beta 0.26 0.1C 0.13 1.00
Up Mkt Capture Ratio, % 49.95 32.17 31.18 100.00
Up Mkt Average Return 1.72 112 1.08 326
Up Mkt Batting Average 0.16 012 0.13 0.00
Down Mkt Beta 0.08 0.27 0.25 1.00
Down Mkt Capture Ratio, % 238 957 21.32 100.00
Down Mkt Average Return 0.09 -0.3¢ 0.81 -4.07
Down Mt Batting Average 0.88 0.93 0.90 0.00
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Theta Multistar Medium Volatility Fund - 01 Mar 2010 to 31 Mar 2010 (Currency EUR)

Summary - Theta Multistar Medium Volatility Fund s
Prevam:Im Capital Inflow/Outflow Opening MV (Net) Current MV (Net) Current NAV Per Share ° 24/7 access to Theta S Web_
based portfolio management

R Geograp hI“I: Ne;:xposure of NAV Foracast Tatal Liquidity & ad mInIStratlon SyStem

P o |+ Up-to-date liquidity profile of

1,011.0856 1.7808%
1,117.4216 1.424% 11.7422%

[unsacy | 1060, 500,004 | .
_;: 75,000,000 § g portfo“o
] — , + Performance attribution
R TTRTE ] .,._,mm,!:._;e.. T T T analyS|S by Strategy,
[ Casn Balance = Amoum - ind. Cash Amoun] geograhpy’ asset CIaSS’ etc.

20 Jul 2010
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27 Mar 2011

Q1 % Attribution by Strategy Q1 %% ARTTibUtGn by Asset Class
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VaR as % of NAV

Market Risk Report - Multistar Medium Volatility
October 1, 2009

Ratio of Comrelated to Portfolio VaR

% -
on- 30-
12% 25-
10% - 20 )
8% - 15-
6% - 1.0 -
4% - 0.5 -
206 - 0.0
0%
RSN IR R SRS I IR I
PSP LI FPI S SP DL PO T E L P L LT F T T F
SHEFF N FHF ST IFNFST TS
Correlated VaR Portfolio VaR Ratio Correlated VaR / Portfolio VaR
E quity Down 10% -1.1% Equity Long 39%
Credit Down 10% -1.6% Equity Short 24%
Emerging Markets Underperform by 10% -2.9% Credit Long 61%
Credit Short 15%
Commodities Long 13%
Commodities Short 6%
Notional Protection (long CDS/long options) 1%
Market Value Long Protection Book 1%
Gross Eposure 170%
Net Exposure 58%
VaR by Strategy Monﬂ'll{g\ézg Cor';ﬂn:ﬂ': w3 Corrg:u;: Exposure as % of NAV
ED: Special Situations 0.5% 0.2% 41%
ED: Activist 0.5% 0.3% 63% 2000 - = ity Long
ED: Distressed/Restructuring 0.5% 0.3% 66% - CreditLong
ED: Private Issue/Regulation D 0.2% 0.0% 10% 150% -
EH: Energy/Basic Materials 0.0% 0.0% 0% __\/—_—_ Commodities Long
EH: Equity Market Neutral 0.1% 0.1% 100% 100%
EH: FundamentalValue 1.1% 0.6% 61% Equity Short
EH: Technology/Healthcare 0.4% 0.2% 44% 50% - I I I
: Global Emerging Markets 1.5% 0.3% 23% 0% Credit Short
: Discretionary Commodity 0.8% 0.6% 72%
: Discretionary Thematic 1.6% 0.9% 60% _50% - - . I Commodiities Short
: Systematic Diversified 0.4% 0.5% 119%
ixed Income - Asset-Backed 0.2% 0.2% 100% -100% - _gﬂs'l/'ﬂgpuf%?;l‘\g)ﬂ (long
: Fixed Income - Comporate 0.3% 0.2% 72% —
: Fixed Income - Convertible Abitrage 0.1% 0.0% 49% -150% - Gross Exposure
: Multi-Strategy 0.1% 0.1% 73% Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- — Net Expostre
Total VaR 8.2% 4.7% 57% 09 09 09 09 09 09 09 09 09

Total VaR with correlation benefit 3.5%
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Theta Select — Hedge Fund Platform

Client X - Segregated Account
|

KDTC c/o Client X
Securities Account

Bank c/o Client X Investee Hedge Funds

Current Account

Cash payment

. . Trade instruction
instruction

TMF Fund
Administrators

Trade instruction

(1) Money transfers only between Client Current Account, Securities Account and Investee Hedge Fund
(2) KDTC has outsourced NAV calculation and trade instructions to TMF Fund Administrators
(3) Theta will work with client’s custodian and administrator of choice
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Theta Select - Hedge Fund Platform

» Trading: trade instructions and related cash transactions instructed by Theta to
custodian

= Credit facility: e.g. 20% of portfolio NAV for FX hedging and bridge financing. As a
policy, Theta does not use leverage to enhance investment returns

» FX hedging: as a policy, Theta hedges 100% of currency exposure using 3-month
forward contracts

» Pricing: independent price sourcing and portfolio NAV calculation by administrator

= Audit: if desired, annual audit by external accountant
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Theta Select — Hedge Fund Platform

Estimated cost for administration & custody: 0.15-0.2% of NAV

Estimated cost for annual audit (if required): EUR 10,000

Fee structure Theta Capital Management (;
» Management fee: fixed % of NAV

» For discretionary portfolios managed by Theta, a performance fee structure with
hurdle rate or claw-back feature may apply (alignment of interest)

Alternative fee structures based on services provided: consultancy, due diligence,
research, structuring

(1) Fee structure is dependent on investment objectives, guidelines, mandate size, and preferred service level
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Theta Capital Management - Team

Tijo van Marle obtained a Master of Business Administration (MBA) degree from the Harvard Business School in 1966. He subsequently worked as an investment
banker at Pierson, Heldring & Pierson in Amsterdam (1967-1972), J. Henry Schroder Wagg & Co in London as Director International Capital Markets (1972-1982) and
in Hong Kong as Managing Director (1982-1984) and from 1984 to 2001 as Managing Director at Credit Suisse First Boston in London and Amsterdam. He has been a
director of Theta since January 2001.

Tjeerd de Vries studied at the University of Twente and obtained a baccalaureate and an engineering master's degree in mechanical engineering and business
administration (1977), respectively. He subsequently became Treasurer at the Dutch Gasunie (1977-1986), Executive Director at Swiss Bank Corporation International
in London and Amsterdam (1986-1989), Director at Bank Labouchére (1990-1993), Deputy Director of Corporate Finance and Capital Markets at Rabobank
International (1993-1998) and Director Treasury and Director Corporate Finance at Achmea Bank and Achmea Holding (1998-2001). He has been a director of Theta
since January 2001.

Wouter ten Brinke, CFA was a Vice President at NIBCapital before joining Theta in July 2004, where he was responsible for marketing the multi-hedge fund portfolios
of Harcourt Investment Consulting to institutional investors in the Benelux. Prior to joining NIB Capital in 2001, Wouter worked in the Fixed Income group of ABN Amro
in Amsterdam, where he was advising institutional investors on fixed income trading strategies. Before 1999, Wouter held research positions at the Economics
Department of ABN Amro and the Econometric Research Department of the Dutch Central Bank (DNB). Wouter has obtained his master’s degree in Economics from
the University of Amsterdam and is a Chartered Financial Analyst.

Ruud Smets, CAIA worked at the interest rate derivatives desk of NIBCapital before joining Theta in November 2005. Prior to joining NIBCapital in 2004 Ruud worked
at FundPartners, a company focusing on structured product solutions and hedge fund investments for institutional investors, where he was responsible for the hedge
fund allocation of a large Dutch pension fund. Ruud has obtained his master degrees in Business Economics and Information Technology from Tilburg University in
2002 and is a Chartered Alternative Investment Analyst (CAIA).

Thomas Heidstra, CFA was a senior account manager for UK hedge funds and long-only institutional funds at Rabo Securities in Amsterdam, before joining Theta.
Until November 2004, Thomas worked as a small & mid cap analyst for Benelux equities at Cazenove, one of the UK’s leading investment banks in London. From
1998 to 2001, Thomas was a telecoms analyst in the EMEA team at ABN AMRO in London. Thomas has obtained a master’s degree in Industrial Engineering and
Management from the University of Twente and is a Chartered Financial Analyst.

Marco Smelter was a senior fund manager at Dutch pension fund Mn Services, responsible for managing a portfolio of EUR 7.5 billion in externally managed equity
mandates, before joinin Theta in July 2006. This portfolio includes US large cap, small cap, emerging markets and Far East equity managers. At Mn services, Marco
has gained a vast experience in the selection and monitoring of external asset management boutiques. Prior to becoming a fund manager, Marco worked in the Asset
Allocation department of Mn Services. Marco has obtained his master’'s degree in Business Economics from Erasmus University, Rotterdam in 1998.

Mark Vandertoorn, MBA, CFA, CA was Head of Operations at Fortis Multimanagement before joining Theta Capital. At Fortis, he was responsible for the -

administration of all fund of fund products (both alternatives and long-only) of the Fortis Group, with total AUM approx. EUR 5 billion. Mark developed and maintained
an operational due diligence program of the fund of hedge fund team. Until June 2004, Mark was at Fortis Fund Services (Curacao) where he supervised a staff of 10-
15 accountants on the administration of about 20 hedge funds. Until May 2000, Mark worked in the Forensic Accounting department of Grant Thornton in Toronto,
Canada. Mark is a Chartered Accountant (CA), a Chartered Financial Analyst (CFA), and obtained his MBA from McGill University, Montreal, Canada in 1996.

28



() THETA

UF'| CAPITAL MANAGEMENT B.V.

Contact Detalls

Theta Capital Management B.V.
Johannes Vermeerstraat 9

1071 DK Amsterdam

The Netherlands

Telephone:  +31 (0) 20 5722733
Fax: +31 (0) 20 5722744
E-mail: ir@thetacapital.com
Website: www.thetacapital.com
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