Exhibit 39



MARCH 2004
ALTERNATIVE INVESTMENT FUNDS



Optimal Funds List / Lista de Fondos Optimal

e : Estimated NAV / VNA estimado D: Daily / Diario M: Monthly / Mensual
(*): Bid Price / Precio de compra W: Weekly / Semanal Q: Quarterly / Trimestral

Asset Class - Fund . NAV as of (Date) Performance / Resultado Historical performance / Rendimientos histéricos Liquidity

Categoria - Fondo . Ultimo VNA al MTD (%) YTD (%) 2003 2002 2001 2000 1999 1998 1997 Liquidez

I. Relative Value
Optimal Arbitrage - Class A Series UsD 2,128.66  31.03.04 -0.061 2.046 10.40% 4.72% 8.81% 16.20% 16.52% -8.39% 11.85% Monthly

Il. Equity Option Arbitrage
Optimal Strategic US Equity - Class A Series uUsD 2,389.56  31.03.04 -0.095 1.346 7.85% 9.50% 11.25% 13.26% 17.18% 16.41% 16.16% Closed

Ill. Equity Hedge

Optimal European Opportunity - Class A Series EUR 910.88  31.03.04 -0.657 4.771 4.11% 291% -0.29% 19.12% 39.96% -4.53% Monthly
Optimal Japan Opportunities Ireland - Class A USD 123.52  31.03.04 8.332 8.857 13.47% Monthly
Optimal US Opportunities Ireland - Class A UsD 112.74  31.03.04 -0.582 1.999 10.46% 0.60% Monthly

IV. Global Traders
Optimal Global Trading - Class A Series uUsD 2,274.12 31.03.04 -0.209 1.683 4.40% 9.87% 14.15% 2.10% 9.34% 7.75% 17.42% Monthly

V. Multistrategy

Elite Multimanager Fund Ltd Class A uUsbD 103.63  31.03.04 0.222 2.971 0.64% Monthly
Optimal Multi-Strategy Ireland - Class A usb 110.75 31.03.04 1.151 3.206 7.31% Monthly
Please see important notice in the last page 5/10/2004

Data Source: Fund Manager

Por favor, ver informacion importante en la ultima pagina Page 1 of 1



Optimal Arbitrage Class A Series

NAV: USD 2,128.66 All data as of: 31-Mar-04
Fund Description Statistical Analysis Optimal 2P 500 Cumulative Return since inception
The Fund's objective is the preservation and enhancement of capital, seeking consistent returns with PR ClEEs (Excl. divs.)
minimum volatility. The Fund will invest with independent fund managers who specialize in non-directional, A Series
market-neutral and event-driven arbitrage strategies. These strategies include convertible arbitrage, merger Return d80%
arbitrage, mortgage-backed securities, fixed-income including high yield bonds, equity arbitrage, statistical Compounded Annual Return 9.29% 8.02% c igggﬁ;
arbitrage and multi-strategy disciplines. Some managers will use leverage to enhance returns. It is expected Average Monthly Return 0.75% 0.76% é 120%
that the returns of the Fund will exhibit low correlation to the major fixed-income and equity indices. Largest Monthly Return 2.34% 9.67% % 100% /
Largest Monthly Loss (9.68)%  (14.58)% 2 ggg’ —
% Of Positive Months 92.16%  60.78% E 4002 /\///
Cumulative Return 112.85% 92.71% 3 20%
Risk 0% =" : ‘ ‘ ‘ ‘
Sharpe Ratio (3%) 1.27 0.37 G205l ° - - - - . N -
Portfolio Allocation/Results Standard Deviation 4.80% 16.64% % % % % % § § § §
Main Managers Allocation MTD YTD Sortino Ratio (0%) 2.35 0.69
Infiltrator 8.49%  -0.10% 1.35% Downside-Deviation 3.79% 11.14% —— Optimal Arbitrage Class A Series S&P 500 (Excl. divs.)
HBK 8.15% 0.66% 2.32% Worst Monthly Drawdown (9.68)%  (14.58)%
D.E. Shaw Composite 6.07% 0.60% 7.15% Maximum Drawdown (16.00)% (46.28)%
OZ Overseas 5.54% 0.52% 3.51% Months In Maximum Drawdown 3 25 Distribution of Returns
Il Global 5.42% -1.20% 1.60% Months To Recover 15 -
Amaranth 5.16% 0.31% 2.70% Comparison to Benchmark =5
CcQs 4.85% 1.53% 5.60% Alpha 0.69% 25 |
Vega RV 4.79% -2.57% 1.21% Beta 0.089 L 40
KBC Multi Strategy Fund 4.35% 0.89% 1.47% Correlation 0.308 g gg 1
Clinton Multist Strategy Fund 4.00% 0.03% 4.20% R-Squared 0.095 °>-‘ 25 |
Annual Returns < 204
Structure YTD 2.05% 1.29% 5 154
Company Optimal Multiadvisors, Ltd. 2003 10.40%  26.38% = 1‘; 1
Domicile Bahamas 2002 4.73% (23.37)% 0 I— -
Investment Manager Optimal Investment Services S.A. 2001 8.81% (13.04)% g 2 ‘2 ’; ‘2 2 Z ‘: ‘;‘ : 228 9 g 9 ‘g ’; s 23 g
Inception September-95 2000 16.20%  (10.14)% S eenewnyoqgTo 0o oer~o 27
Administrator Management International (Dublin) Ltd 1999 16.52% 19.53% ' Return Range (%)
Custodian Bermuda Trust (Dublin) Ltd 1998 (8.39)%  26.67%
Status Open Latest Returns
Subscription / Redemption Monthly/Monthly Last Month (0.06)%  (1.64)% Distribution by Strategy
Incentive Fee None Last 3 Months 2.05% 1.29%
Notice Period 35 calendar days prior to dealing day (excluding) Last 12 Months 9.83% 32.78% Convertible Event-Driven  Cash
Currency / Fund Size USD 815,673,222 Last 24 Months 15.76%  (1.85)% Arbitrage 3.04% 1.08%
Auditor PricewaterhouseCoopers Last 36 Months 24.10%  (2.94)% 6.05%
Monthly Performance (%) Net of Fees D'S,:irge;sﬁilznd
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 8.06% Multistrategy
2004 1.52% 0.58%  (0.06)% 2.05% 54.00%
2003 1.43% 0.67% 0.44% 1.57% 1.39% 0.78% (0.52)% 0.31% 1.58% 1.12% 0.52% 0.64% 10.40% Equity/Arbitrage
2002 1.05% 0.29% 0.56% 0.75% 0.70% (0.94)% (0.79)% 0.48% 0.11% 0.23% 1.40% 0.81% 4.73% 10.04% .
2001 2.34% 057% 051%  0.88%  0.70%  0.17% 0.77% 0.77%  0.04%  116%  0.25%  0.34% 8.81% :gl‘;‘fv'gffa’:;
2000 2.30% 1.66% 1.94% 1.79% 1.05% 1.57% 1.17% 1.16% 1.23% 0.04% 0.90% 0.34% 16.20% 17.73%
1999 1.97% 1.13% 1.74% 1.80% 2.08% 1.34% 0.95% 0.01% 1.41% 0.73% 1.31% 0.94% 16.52%
1998 0.50% 1.33% 2.03% 1.02% 0.89% 0.26% 0.68% (9.68)% (3.91)%  (3.21)% 1.62% 0.41% (8.39%)

Important Notice :

The information included in this document has been compiled by Optimal Investment Services S.A. ("Optimal”) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this information and does not represent or guarantee that this informationis accurate or complete. Valuations containedin this document have been calculated by Optimal from proprietary pricing models and/or]
external pricing services selected by Optimal it sole discretion. This document reflcts informationavalableas of the date this document was prepared, which is subject to change without notice. By using the information o any opinion of recommendationcontainedin this document, you refease Optimal rom allliabilty o any Kind or nature tising from such use,inclucing but not limited o liabiltyfor consequentialor special damages,
decision, you should seek relevantand specific professionaladvice. The content of this document does not ensure or guarantee the future returns of the funds described i this document. This document s exclusivelyfor information purposes and does not constitute an offer or solicitationwith

Please be advised that investment decisions must correspondto your p ] and financi gany
respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorized or to whom it is unlawful to make such solicitationor offer. The stocks, funds and other fir referredto in this document are not guaranteedby any governmentalagency. They are not deposits or ather obligationsof, nor are they guaranteedby, Optimal,
its subsidiaries and/or any other person or entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this document may be subject to investment risks including, but not limited to: market and currency exchangerisks, value fluctuations and possible loss of the capital invested. Please keep in mind that past performance is not indicative of future results. This documentis the|

intellectualproperty of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been at public distributi the F 1g Commi They may only be purchased privatelyand upon request to Optimal. This document is not intendedor distribution to retail investors. In addition

units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE

BLOOMBERG: OPTARBU BM Equity ISIN: BSP737081021 Swiss Telekurs No.: 93,1356521



Optimal Strategic US Equity Class A Series

NAV: USD 2,389.56 All data as of: 31-Mar-04
Fund Descriptiqn : : : - _ : Statistical Analysis agfeﬁ;calus Sep 500 Cumulative Return since inception
Thel FunFi's olyecpve is to ach|eye above average capltr.cxl appreuat}on gnq minimize volgtlhty. In orde( to (since inception) Equity Class A (Excl. divs.)
achieve its objective, the Fund will allocate to managers investing primarily in the US equity markets using Series
different investment strategies in order to provide diversification, flexibility and to minimize portfolio Return 500 7
volatility. These investment strategies will be equity based and will include equity hedge, event-driven, Compounded Annual Return 12.77% 5.95% g 140%
equity trading and special situations, across all market capitalization sectors. In selecting hedge fund Average Monthly Return 1.01% 0.61% % 120%
managers, a strong emphasis will be placed on managers with a proven stock selection and stock Largest Monthly Return 3.32% 9.67% e‘:) 100%
shorting ability. Largest Monthly Loss (0.39)%  (14.58)% g Gk
% Of Positive Months 90.80%  57.47% g 6%
Cumulative Return 138.96%  52.04% 5
Risk 20%
Sharpe Ratio (3%) 3.01 0.25 0% - - - z T T T T
Portfolio Allocation/Results Standard Deviation 3.04% 17.51% 3 3 S S S S S S
Main Managers Allocation Sortino Ratio (0%) 54.29 0.49 - - - o o o o o
Optimal Investment Management 100.00% Downside-Deviation 0.22% 11.92% —— Optimal Strategic US Equity Class A Series ——— S&P 500 (Excl. divs.)
Worst Monthly Drawdown (0.39)9% (14.58)%
Maximum Drawdown (0.64)%  (46.28)%
Months In Maximum Drawdown 3 25 Distribution of Returns
Months To Recover 1 -
Comparison to Benchmark 5
Alpha 0.98% » 40
Beta 0.045 8 351
Correlation 0.258 E gg:
R-Squared 0.066 > 204
Annual Returns £ 15
Structure YTD 1.35% 1.29% 2 101
Company Optimal Multiadvisors, Ltd. 2003 7.85% 26.38% g’ - -
Domicile Bahamas 2002 9.50%  (23.37)% £ Q@K OB YT P QPO D NDT DO~ DO G R
: : : S oo g oo oo g e 8 22222222828 =]
Investment Adviser Optimal Investment Services S.A. 2001 11.25%  (13.04)% ;‘ SoeNeiyoNTO S NOTLoN 8%
Inception January-97 2000 13.26%  (10.14)% ! Return Range (%)
Administrator Management International (Dublin) Ltd 1999 17.18%  19.53%
Custodian Bermuda Trust (Dublin) Ltd 1998 16.41%  26.67%
Status Close Latest Returns
Subcription / Redemption Monthly/Monthly Last Month (0.10)0%  (1.64)% Distribution by Strategy
Incentive Fee None Last 3 Months 1.35% 1.29%
Notice Period 35 calendar days prior to dealing day (excl.) Last 12 Months 7.55% 32.78% oo
Last 24 Months 18.51%  (1.85)% 2.56%
Auditor PricewaterhouseCoopers Last 36 Months 28.17%  (2.94)%
Monthly Performance (%) Net of Fees
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2004 1.10% 0.34% (0.10)% 1.35%
2003 (0.22)% (0.399% 2.24%  (0.09)% 0.98% 1.03% 1.71% (0.03)%  1.01% 1.50% (0.35)% 0.22% 7.85%
2002 (0.13)% 0.51% 0.61% 0.85% 2.59% 0.21% 3.32% 0.35% 0.09% 0.76% 0.04% (0.03)% 9.50%
2001 2.42% 0.14% 1.29% 1.38% 0.34% 0.24% 0.38% 1.07% 0.73% 1.45% 1.20% 0.11% 11.25% Equity Arbitrage
2000 2.68% 0.10% 2.22%  0.32%  154%  0.93% 0.80% 1.47%  0.09%  126%  0.78%  0.38% | 13.26% BT
1999 2.53% 0.15% 2.96% 0.36% 1.87% 2.15% 0.46% 1.10% 0.83% 1.29% 1.91% 0.41% 17.18%
1998 1.08% 1.56% 2.36% 0.52% 2.15% 1.53% 0.95% 0.26% 1.21% 2.40% 0.94% 0.37% 16.41%

Important Notice :

The informationincluded in this document has been compiled by Optimal Investment Services S.A. ("Optimal") from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this informationand does not represent or guarantee that this informationis accurate or complete. Valuations containedin this document have been calculated by Optimal from proprietary pricing models and/or,
externalpricing services selected by Optimal in its sole discretion. This document reflects informationavailableas of the date this document was prepared, which is subject to change without notice. By using the any opinionor r i this document, you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for consequentialor special damages|
Please be advised that investment decisions must correspond to your and financi Before making any investment decision, you should seek relevantand specific professional advice. The content of this document does not ensure or guaranteethe future returns of the funds described in this document. This documentis exclusivelyfor information purposes and does not constitute an offer or solicitation)
with respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorizedor to whom it is unlawfulto make such solicitationor offer. The stocks, i funds and other financi referred to in this are not gt any . They are not deposits or other obli nor are they \
Optimal, its subsidiaries and/or any other person or entity within the BSCH group of jes. The stocks, funds and other financial products referred to in this document may be subject to investmentrisks including, but not limited to: market and currency exchangerisks, value fluctuations and possible loss of the capital invested. Please keep in mind that past per is not indicative of future results. This document]
is the intellectual property of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been authorizedfor public distribution in the F C ion. They may only be purchased privately and upon request to Optimal. This document is not intended for distribution to retail investors.
In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE

BLOOMBERG: OPTSTRU BM Equity ISIN: BSP737061064 Swiss Telekurs No.: 93,1356533



DISCLAIMER MAGNIFIED FROM PREVIOUS PAGE

IMPORTANT NOTICE :

THE INFORMATION INCLUDED IN THIS DOCUMENT HAS BEEN COMPILED BY OPTIMAL INVESTMENT SERVICES
S. A. ("OPTIMAL") FROM SOURCES THAT OPTIMAL CONSIDERS TO BE RELIABLE.

* % % %

THIS DOCUMENT IS NOT INTENDED FOR DISTRIBUTION TO RETAIL INVESTORS. IN ADDITION, UNITS IN THE
OPTIMAL FUNDS AND ANY OTHER FUNDS DESCRIBED IN THIS DOCUMENT MAY NOT BE OFFERED, SOLD OR
DISTRIBUTED IN OR FROM THE UK, THE USA AND THEIR TERRITORIES. NOT FDIC INSURED — NO BANK
GUARANTEE — MAY LOSE VALUE.



Optimal European Opportunity Class A Series

NAV: €910.88 All data as of: 31-Mar-04
Fund I_Des_crlptlon : : : - o : Statistical Analysis Eou?:pfzzln MSCI Europe Cumulative Return since inception
The objective of the Fund is to achieve above average capital appreciation and minimize volatility. Opportunity EUR
In order to achieve its objective, the Fund will allocate to managers investing primarily in the Class A Series
European equity markets using different investment strategies in order to provide diversification, Return 100%
flexibility and to minimize portfolio volatility. These investment strategies will be equity based and w Compounded Annual Return 10.41% (3.82)% c 80%
inCll.JdFT equity hedge, event—drliven, equity trading and special situations,l across all market Average Monthly Return 0.88% (0.17)% g 60%
cap|ta||zat|0r_1 sectors. In selecting _hedge fund managers, a__strong emphasis will be placed on Largest Monthly Return 13.40% 10.63% % 40%
managers with a proven stock selection and stock shorting ability. Largest Monthly Loss (8.83)%  (13.89)% % 20%
% Of Positive Months 61.43%  54.29% 2 0% (Nt ‘ A ‘
Cumulative Return 78.15%  (20.32)% 5 D %
Risk -40%
Sharpe Ratio (3%) 0.69 -0.27 -60% - o o . N -
Portfolio Allocation/Results Standard Deviation 10.93% 19.00% S S S S S S
Main Managers Allocation MTD YTD Sortino Ratio (0%) 2.36 -0.27 - - N o o o
Eureka 9.19%  -1.00% 5.95% Downside-Deviation 4.22% 14.48% —— Optimal European Opportunity Class A Series MSCI Europe EUR
AlphaGen Capella 7.71% -1.06% 3.02% Worst Monthly Drawdown (8.83)% (13.89)%
Jandakot 6.86% 1.33% 8.13% Maximum Drawdown (10.94)% (55.30)%
Trident Europe 6.84% 0.70% 8.80% Months In Maximum Drawdown 3 31 Distribution of Returns
Meditor European 6.72% 0.14% 10.12% Months To Recover 8 -
Crescendo European 6.41% -1.36% 3.64% Comparison to Benchmark o
Maga 5.08% -3.55% 4.25% Alpha 0.92% ”
Tomahawk 4.99% 0.33% 5.27% Beta 0.253 T 204
GLC Gestalt 4.44% -1.28% -1.39% Correlation 0.439 g_:J 15 |
Egerton 4.20% 0.62% 3.63% R-Squared 0.193 >
Annual Returns £ 2o
Structure YTD 4.77% 2.94% 2 5
Company Optimal Multiadvisors, Ltd. 2003 4.11% 12.15% ol w  m
Domicile Bahamas 2002 2.91% (32.22)% £92 2% @9 YOy do-dansnor®og g
Investment Manager Optimal Investment Services S.A. 2001 (0.29)%  (16.94)% v g s ff s fiisc oS nora 2]
Inception May-98 2000 19.12% (3.55)% Return Range (%)
Administrator Management International (Dublin) Ltd 1999 39.96%  33.69%
Custodian Bermuda Trust (Dublin) Ltd 1998 (4.53)%  (4.92)%
Status Open Latest Returns
Subscription / Redemption Monthly/Monthly Last Month (0.66)%  (2.42)% Distribution by Strategy
Incentive Fee None Last 3 Months 4.77% 2.94%
Notice Period 35 calendar days prior to dealing day (excluding) Last 12 Months 9.86% 33.18%
Currency / Fund Size € 212,598,696 Last 24 Months 9.86% (22.90)% S Lgr;g{]/short’
Auditor PricewaterhouseCoopers Last 36 Months 11.19% (27.27)% e Cash, 1.97%
Monthly Performance (%) Net of Fees Evelnlt GDJ(:/Z _
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD '
2004 2.53% 2.86%  (0.66)% A4.77% European
2003 (0.76)%  (0.53)% 0.58%  (0.34)% 0.67% 0.60% 1.12% 0.97%  (0.63)% 1.67% 0.34% 0.39% 4.11% Small Cap, Long/Short,
2002 1.12% 0.33% 0.72% 1.32% 0.62% (0.33)% (1.10)% 1.65% 0.02% (0.61)%  (1.07)% 0.26% 2.91% 12.11% 49.93%
2001 0.55% 0.84% (0.73)% (1.04)% 1.23% 1.04% (0.52)% 0.36% (0.81)% (1.11)% (0.68)% 0.61% (0.29%) )
2000 4.94%  13.28% (1.72)% (0.45)% (1.54)%  0.15% 0.82% 1.78%  (0.16)%  1.01%  0.49%  (0.14)% | 19.12% AC"‘{Z gﬁ/"ers'
1999 3.19% (1.24)%  1.95% 2.53% (1.15)% 2.84% 0.19% 0.52%  (2.08)% 2.65% 13.40%  12.58% | 39.96% R
1998 (1.09)% 4.00% (8.83)% (0.71)%  (1.61)% 2.82% 1.35% (4.53%)

Important Notice :

The informationincluded in this document has been compiled by Optimal Investment Services S.A. (“Optimal") from sources that Optimal considers to be reliable. However, Optimal has not confirmed o verified the accuracy of this information and does not represent or guarantee that this informationis accurate or complete. Valuations containedin this document have been calculated by Optimal from proprietary pricing|
models and/or external pricing services selected by Optimal in its sole discretion. This document reflects information availableas of the date this document was prepared, which is subject to change without notice. By using the information or any opinion or recommendationcontainedin this document, you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for|
consequentialor special damages. Please be advised that decisions must to your personal and financial situation. Before making any investment decision, you should seek relevant and specific professional advice. The content of this document does not ensure or guarantee the future returns of the funds described in this document. This document is exclusively for informatiory
purposes and does not constitute an offer or solicitationwith respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorizedor to whom it is unlawful to make such solicitationor offer. The stocks, investment funds and other financial products referred to in this document are not gt any . They|
are not deposits or other nor are they Optimal, its iaries andlor any other person or entity within the BSCH group of companies. The stocks, i funds and other ial products referred to in this document may be subject to investmentrisks including, but not limited to: market and currency exchange risks, value fluctuations and possible loss of the capital invested. Pleasekeep|
in mind that past performanceis not indicative of future results. This documentis the intellectualproperty of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been authorizedfor public distribution in Switzerland by the Federal Banking Commission. They may only be purchased privately and|
upon request to Optimal. This document is not intended for distribution to retail investors. In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE

BLOOMBERG: OPTEURE BM Equity ISIN: BSP737071048 Swiss Telekurs No.: 93,1356535



Optimal Japan Opportunities lreland (Proforma)*

NAV USD 123.52 All data as of: 31-Mar-04
Fund Description Statistical Analysis %’;&iuﬁzs Cumulative Return since inception
The investment objective of the Fund is to achieve above average capital appreciation whilst minimising Ireland Topix (USD)
volatility. The Fund will seek to achieve its investment objective by investing its assets in open-ended (Proforma)
collective investment schemes ("Underlying Schemes") managed by outstanding investment managers Return
who invest predominantly in Japanese equity markets, but may also include other Asian or US equity Compounded Annual Return 17.32% 12.92% -
markets for the purpose of diversification and hedging. The investment managers of the Underlying Average Monthly Return 1.36% 1.18% 5
Schgmes \{vill be equity'based and may apply different investm.ent strgtegies, such as quity hedge, Largest Monthly Return 8.33% 14.19% g
e_qulty_ t_rad_mg, ev&_en_t_drlven, an_d _equlty relat|_ve value and arb|trage, in order to prqvnde mvestmer_n Largest Monthly Loss (3.88)% (8.00)% 2
diversification, flexibility and a minimisation of investment strategy risks. The Underlying Schemes will o . o o =
invest primarily in stocks of companies with small, mid and large market capitalisation. % Of Po_smve Months [ ©0-71% E
' Cumulative Return 4517%  32.78% E
Risk ©
Sharpe Ratio (3%) 1.73 0.56
Portfolio Allocation/Results Standard Deviation 7.74% 20.08% oo IR T
Main Managers Allocation MTD YTD Sortino Ratio (0%) 6.28 1.07
Blue Sky 12.34%  29.25% 27.57% Downside-Deviation 2.56% 11.39% = Optimal Japan Opportunities Ireland (Proforma) Topix (USD)
Martin Currie 11.11% -0.67% 1.49% Worst Monthly Drawdown (3.88)%  (8.00)%
Optimal Japan 11.06% 7.04% 7.24% Maximum Drawdown (3.88)% (25.87)%
Melchior Japan 7.91% 8.03% 9.26% Months In Maximum Drawdown 1 10 Distribution of Returns
Halberdier 7.89%  11.94% 11.68% Months To Recover 4 6
Asuka 7.00% 6.15% 6.58% Comparison to Benchmark 9
Sofaer 6.58% 6.27% 6.64%  Alpha 1.04% v 81
Generation Japan 6.11% 1.36% -1.93% Beta 0.274 B 71
Tower K1 4.89%  22.13% 35.86%  Correlation 0.711 8 g i
Arcus Japan L/S 3.63% 7.89% 11.33% R-Squared 0.506 > 4]
Annual Returns £ 3
Structure YTD 8.86% 16.09% 2 i 1
Company Optimal Multiadvisors Ireland Plc. 2003 17.28% 36.97% o . | | R
Domicile Ireland 2002 14.25%  (9.49)% £ P PR @ H ¥ P Qg O d A ®T WO 0D Qg g
i i ; S 0 g 9 8 8 2 98 92 22822 2%22 28 )
Sub-Investment Adviser Optimal Investment Services S.A. 2001 (0.47)% (7.74)% ;‘ é > o~ @©ib T oaTONDT DO~ ® g N
Ince[_)tl_on June-03 . . ‘ Return Range (%)
Administrator Management International (Dublin) Ltd
Custodian Bermuda Trust (Dublin) Ltd
Status Open Latest Returns
Subscription / Redemption Monthly/Monthly Last Month 8.33% 14.19% Distribution by Strategy
Incentive Fee None Last 3 Months 8.86% 16.09%
Notice Period 35 calendar days prior to dealing day (excl.) Last 12 Months 26.66%  69.56%
Currency / Fund Size USD/EUR USD 32,250,915 Last 24 Months 43.22% 41.66% Multi-strategy
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months Small Cap, "7 0 5 Cash, 1.18%
* The data shown in this factsheet are proforma for the period prior to June 2003 i)
Monthly Performance (%) Net of Fees
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Equity Trading,
2004 0.49% (0.01)% 8.33% 8.86% B
2003 0.66% 0.14% (0.01)%  1.02% 1.51% 2.04% 1.38% 3.68% 3.59% 4.39% (3.88)% 1.78% 17.28% Equity Hedge,
2002 0.39% 0.07% 1.37% 2.26% 5.57% 0.01% 0.83% 1.57% 1.25% (0.14)%  (0.12)% 0.47% 14.25% 70.56%
2001 (0.47)% | (0.47%)
Important Notice :
The informationincluded in this document has been compiled by Optimal Investment Services S.A. (“Optimal”) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this informationand does not represent or this complete. 1 this document have been calculated by Optimal from proprietary pricing models and/or
external pricing services selected by Optimal in its sole discretion. This document reflects information availableas of the date this document was prepared, which is subject to change without notice. By using the information or any opinion or recommendationcontained in this document, you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for consequentialor special
damages. Please be advised that investment decisions must correspond to your p: and Before making any investment decision, you should seek relevantand specific professional advice. The content of this document does not ensure or guaranteethe future returns of the funds described in this df This d is and does not constitute an offer]
or solicitationwith respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorizedor to whom it is unlawful to make such solicitationor offer. The stocks, investment funds and other financial products referred to in this d tare not any governmer They are not deposits or other obligationsof, nor are the
by, Optimal, its and/or any other person or entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this document may be subject to investment risks including, but not limited to: market and currency exchange risks, value fluctuations and possible loss of the capital invested. Please keep in mind that past performanceis not indicative of future|
results. This document is the intellectual property of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been for public in by the Federal Banking Commission. They may only be purchased privately and upon request to Optimal. This document is not intended for|
distribution to retail investors. In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE




Optimal US Opportunities Ireland (Proforma)*

NAV: USD 112.74 All data as of: 31-Mar-04
Fund Description Statistical Analysis Opportunities er 00 Cumulative Return since inception
The Fund's objective is to achieve above average capital appreciation and minimize volatility. éﬁﬁ?iﬁ (Excl. divs.)
In order to achieve its objective, the Fund will allocate to managers investing primarily in the (Drofarma Nat
US equity markets using different investment strategies in order to provide diversification, Return 100%
flexibility and to minimize portfolio volatility. These investment strategies will be equity based Compounded Annual Return 13.71%  (4.08)% g 80%
and will include equity hedge, event-driven, equity trading and special situations, across all Average Monthly Return 1.10%  (0.23)% z 60%
market capitalization sectors. In selecting hedge fund managers, a strong emphasis will be Largest Monthly Return 10.28%  9.67% &
placed on managers with a proven stock selection and stock shorting ability. Largest Monthly Loss (2.91)%  (11.00)% g 20%
% Of Positive Months 75.44%  49.12% ! o o ‘ ‘ ‘ ‘
Cumulative Return 84.07%  (17.96)% 3 %
Risk -40%
Sharpe Ratio (3%) 1.41 -0.33 -60% - ° . o -
Portfolio Allocation/Results Standard Deviation 7.24% 17.04% § § § § §
Main Managers Allocation MTD YTD Sortino Ratio (0%) 5.22 -0.33 ) "
Jana 9.69%  -0.63% 6.00%  Downside-Deviation 247%  12.42% P00 (o ey retand US Polar Fund (Proforma Netof Fees)
Sirios 8.33% -1.62% 0.63% Worst Monthly Drawdown (2.91)% (11.00)% —
Prism 8.17% -2.80% 3.22% Maximum Drawdown (4.05)% (46.28)%
Coghill 7.94% -0.64% 8.96% Months In Maximum Drawdown 4 25 Distribution of Returns
Raptor Global 7.90% -0.56% 6.06% Months To Recover 8 -
Knoll 7.49% 3.71% 2.72% Comparison to Benchmark o
AJR Int 7.26% 0.53% -1.27% Alpha 1.14% » 16 1
SEG Partners 6.98% 3.00% 5.09% Beta 0.188 8 141
Palmyra 6.66% -8.80%  -10.57%  Correlation 0.442 51
Brahman 5.60% 1.08% 1.26% R-Squared 0.195 > 8
Annual Returns é 6 1
Structure YTD 213%  1.29% 2 3]
Company Optimal Multiadvisors Ireland Plc. 2003 11.03% 26.38% 0 —
Domicile Ireland 2002 4.94%  (23.37)% §° T A T N o e a e o e o s % §
Sub-Investment Adviser Optimal Investment Services S.A. 2001 9.85%  (13.04)% VS o2 ®N e Yo g SO RN s 0o~ oy
Inception November-02 2000 20.22%  (10.14)% ' Return Range (%)
Administrator Management International (Dublin) Ltd 1999 17.14% 7.03%
Custodian Bermuda Trust (Dublin) Ltd
Status Open Latest Returns
Subscription / Redemption Monthly/Quarterly Last Month (0.54)% (1.64)% Distribution by Strategy
Incentive Fee None Last 3 Months 2.13% 1.29%
Notice Period 35 days before end of the quarter Last 12 Months 12.98%  32.78%
Currency / Fund Size USD/EUR  USD 151,616,730 Last 24 Months 15.50% (1.85)% Trading, 7.38%
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 28.65%  (2.94)%
* The data shown in this factsheet are proforma for the period prior to December 2002 Cash, 3.04%
Monthly Performance (%) Net of Fees Small Cap, 8.13%
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2004 1.59% 1.07%  (0.54)% 2.13% )
2003 (0.01)% 0.28%  0.09%  0.67% 2.87%  1.81% 0.31% 0.36%  0.10%  1.86%  0.62% 1.60% | 11.03% E"el';‘ gg;’e”'
2002 0.99% 1.04% 0.96% 1.89% 1.37% (2.93)% (2.79)% 1.02% (1.38)% 1.52% 1.14% 0.10% 4.94% o GARP, 47.78%
2001 2.43% 1.39% (2.17)% 2.08% 2.84% 1.66% (0.21)% 1.23% (1.30)% 0.38% (0.19)% 1.42% 9.85%
2000 | (291)%  2.36%  254% (0.27)% (0.12)%  1.50% 2.46% 295%  052%  357%  259%  357% | 20.22% Vi, S
1999 (0.99)% (1.97)%  0.23% 1.87% 7.18% 10.28% 17.14%

Important Notice :

The informationincluded in this document has been compiled by Optimal Investment Services S.A. (*Optimal*) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this information and does not represent or guaranteethat this informationis accurate or complete. Valuatior this d have been by Optimal from proprietary pricing models and/o

external pricing services selected by Optimalin its sole discretion. This document reflects informationavailableas of the date this document was prepared, which is subject to change without notice. By using the information or any opinion or recommendationcontainedin this document, you release Optimal from allliability of any kind or nature arising from such use, including but not limited to liability for consequentialor special damages
Please be advised that investment decisions must correspond to your personal circumstances and financial situation. Before making any investment decision, you should seek relevantand specific professionaladvice. The content of this document does not ensure or guaranteethe future returns of the funds described in this document. This documentis exclusivelyfor information purposes and does not constitute an offer or solicitatiory
with respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorized or to whom it is unlawful to make such solicitationor offer. The stocks, investment funds and other financial products referred to in this d tare not any governmer They are not deposits or other  nor are they

Optimal,its subsidiaries and/or any other person or entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this document may be subject to investment risks including, but not limited to: market and currency exchangerisks, value fluctuations and possible loss of the capitalinvested. Please keep in mind that past performanceis not indicative of future results. This document’is|
the intellectual property of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been for public in Switzerland by the Federal Banking Commission. They may only be purchased privately and upon request to Optimal. This documentis not intended for distribution to retail investors. In|
addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE




Optimal Global Trading Class A Series

NAV: USD 2,274.12
Fuind Description Statistical Analysis opmal Giobal <, 50
The Fund's objective is to achieve capital appreciation, while limiting volatility in order to achieve Trading Class o 1. divs.)
consistent returns. The Fund invests with a number of independent Global Macro hedge fund managers A Series
and Commodity Trading Advisers (CTAs) who invest in the equity & equity index, fixed income, physical Return
commaodity, currency and financial futures markets. Strategies may be implemented in the cash, futures or Compounded Annual Return 10.36% 7.73%
forward market and include investment in derivative and/or special opportunity investments. External Average Monthly Return 0.84% 0.74%
managers may be system_a_tic or discretiongry in nature and incorporat_e technical or fundamental analy_sis Largest Monthly Return 5.83% 9.67%
g]ivrggsli(;ir::%;ir;\;etsotr:;]een;u(:20|S|ons. Conservative or counter trend strategies may be incorporated to provide Largest Monthly Loss (395)%  (14.58)%
’ % Of Positive Months 65.00% 61.00%
Cumulative Return 127.41%  86.04%
Risk
Sharpe Ratio (3%) 1.14 0.35
Portfolio Allocation/Results Standard Deviation 6.23% 16.76%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 3.97 0.66
Vega Select Opp 7.87% -4.57% 0.04% Downside-Deviation 2.49% 11.25%
Moore Global Fixed Income 7.86% 0.43% 1.57% Worst Monthly Drawdown (3.95% (14.58)%
Drawbridge 7.57% 3.83% 4.21% Maximum Drawdown (4.73)%  (46.28)%
Eagle Global 7.54% -0.84% -0.75% Months In Maximum Drawdown 3 25
Il Relative Value 7.45% -0.77% 1.67% Months To Recover 7 -
Brevan Howard 7.31% 2.67% 6.10% Comparison to Benchmark
Crabel Fund 5.80% -2.11% -1.39% Alpha 0.80%
Caxton 5.75% 1.10% 4.59% Beta 0.051
Nexus 5.63% 5.85% 3.49% Correlation 0.138
Vega Diversified 3.85% -3.99% 1.39% R-Squared 0.019
Annual Returns
Structure YTD 1.68% 1.29%
Company Optimal Multiadvisors, Ltd. 2003 4.40% 26.38%
Domicile Bahamas 2002 9.87% (23.37)%
Investment Manager Optimal Investment Services S.A. 2001 14.15%  (13.04)%
Inception November-95 2000 2.10% (10.14)%
Administrator Management International (Dublin) Ltd 1999 9.34% 19.53%
Custodian Bermuda Trust (Dublin) Ltd 1998 7.75% 26.67%
Status Open Latest Returns
Subscription / Redemption Monthly/Monthly Last Month (0.21)%  (1.64)%
Incentive Fee None Last 3 Months 1.68% 1.29%
Notice Period 35 calendar days prior to dealing day (excluding) Last 12 Months 5.92% 32.78%
Currency / Fund Size USD 371,658,592 Last 24 Months 14.48%  (1.85)%
Auditor PricewaterhouseCoopers Last 36 Months 24.29% (2.94)%
Monthly Performance (%) Net of Fees
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2004 0.49% 1.40% (0.21)% 1.68%
2003 1.01% 0.33% (1.10)% 0.11% 2.31% 0.79% (1.42)% 1.03% 1.38% (0.45)%  (0.68)% 1.07% 4.40%
2002 1.35% 0.49% 0.03% 1.50% 1.24% 1.15% 0.56% 1.36% 1.20% (0.88)%  (0.25)% 1.73% 9.87%
2001 2.57% 0.44% 3.98%  (0.42)% 1.51% 0.42% 0.42% 0.29% 0.81% 1.92% (1.18)% 2.66% 14.15%
2000 (1.45)% 293% (1.03)% (1.36)% (2.41)% 0.71% 0.06% 3.15% (0.55% (1.50)% (0.80)% 4.61% 2.10%
1999 0.77% 1.37% (0.90)%  1.60% (0.26)% 0.64% (0.07)% (0.82)%  0.39% (0.92)% 2.91% 4.40% 9.34%
1998 (0.20)% (0.02)% 2.99%  (1.45)% 1.19% (0.02)% 0.00% 1.49% 1.47% (0.74)% 0.96% 1.89% 7.75%

Cumulative Return

All data as of: 31-Mar-04

Cumulative Return since inception
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Important Notice :

The informationincluded in this document has been compiled by Optimal Investment Services S.A. (“Optimal®) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this information and does not represent or guaranteethat this informationis accurate or complete. Valuations containedin this document have been calculated by Optimal from proprietary pricing models and/of

external pricing services selected by Optimalin its sole discretion. This document reflects information availableas of the date this document was prepared, which is subject to change without notice. By using the

any opinion or

this document, you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for consequentialor special damages|

Please be advised that investment decisions must correspond to your personal circumstances and financial situation. Before making any investment decision, you should seek relevantand specific professionaladvice. The content of this document does not ensure or guaranteethe future returns of the funds described in this document. This documentis exclusively for information purposes and does not constitute an offer or solicitatiory

vith respect t the purchase or sale o any security nor does it constiute an offer r solictationin any urisdicton n which such an ofe or solicitaton’s not authorizedor to whom s unlawflto make such solictaton r ofer. The socks, investment unds and other fiancial productsreferred (o in this document are ot any 1

Optimal, its subsidiaries and/or any other person or entity within the BSCH group of referred to in this document may be subject to investment risks including, but not limited to: market and currency

addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE
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Elite Multimanager Fund Non-Leverage - Class A (Proforma)*

NAV: USD 103.63 All data as of: 31-Mar-04
Fund Description Statistical Analysis Elitanun::w'T::ager sep 500 Cumulative Return since inception
The Elite Fund comprises an assembly of high quality, well established managers with a proven track Leverage - Class A (Excl. divs.)
record that are predominantly closed. All funds considered in this assembly are multistrategy, using a (Blouna)
combination of relative value, arbitrage, global macro and tactical trading strategies. The proforma Return oy
returns represented here are based on equally weighted allocations to 9 funds in 2000, growing to 14 Compounded Annual Return 13.47% 1.17% c 120:/°
funds in Jun 2001, and to 15 in May 2003 with allocations varying between 5% to 7.5%. Each fund is Average Monthly Return 1.07% 0.23% % 12802
rebala_nced on a monthly bgs_is. T_he proforma retqrn§ _represgnted here are net of all fees, which Largest Monthly Return 4.70% 9.67% e; e
comprise management, administration, custody and liquidity provider fee, and are charged on a monthly Largest Monthly Loss (5.07)% (14.58)% ,% o P
basis. % Of Positive Months 87.67% 53.42% E 20% /
Cumulative Return 115.65%  7.33% 3 ™ - : . ! ! ! S
Risk -20%
Sharpe Ratio (3%) 2.23 -0.01 -40% - - o . N - -
Portfolio Allocation/Results Standard Deviation 4.40% 17.68% S S S S S S S
Main Managers Allocation MTD YTD Sortino Ratio (0%) 6.08 0.09 - ;ite Multiman:'ger ) NO:Leverage B ClssA (Promr;a) o
DKR Int'l Relative Value 9.83% 1.61% 3.93% Downside-Deviation 2.09% 12.61% S&P 500 (Excl. divs.)
OZ Overseas 9.50% 0.52% 3.51% Worst Monthly Drawdown (5.07)% (14.58)%
Amaranth International 9.39% 0.31% 2.70% Maximum Drawdown (5.42)% (46.28)%
Vega Diversified 9.28% -1.97% 0.88% Months In Maximum Drawdown 3 25 Distribution of Returns
KBC Multistrategy 8.88% 0.89% 1.47% Months To Recover 5 -
Ferox 8.23% -0.40% 8.75% Comparison to Benchmark a5
Highbridge 8.16% 0.83% 4.05% Alpha 1.05% 0 304
Brevan Howard 7.13% 2.67% 6.10% Beta 0.066 S
Kensington 6.81% 0.88% 5.14% Correlation 0.264 E 20 |
Bluecrest 6.58% 1.20% 4.19% R-Squared 0.070 > 15 |
Annual Returns £ wl
Structure YTD 2.97% 1.29% 2 5 |
Investment Manager Optimal Investment Services S.A. 2003 6.79% 26.38% o -
Liquidity Provider Bank of America, N.A. 2002 7.67%  (23.37)% L QRN © O ¥ @ g Oddo o T OO~ g R
P S c c g oo e c e e @2 2222222227338
Domicile Bermuda 2001 14.70%  (13.04)% S eexopyeN O SN0 To o~ 2
Inception October-03 2000 25.08% (10.14)% ' Return Range (%)
Administrator The Bank of Bermuda Ltd. 1999 24.11% 19.53%
Custodian Bermuda Trust (Dublin) Ltd. 1998 2.29% 17.14%
Status Open Latest Returns
Subcription / Redemption Monthly/Quarterly Last Month 0.22% (1.64)% Distribution by Strategy
Incentive Fee None Last 3 Months 2.97% 1.29%
Notice Period 100 days Last 12 Months 8.20% 32.78%
Currency / Total Fund Size USD 11,256,764 Last 24 Months 15.73%  (1.85)% Cash, 3.69%
Auditor Pricewaterhousecoopers (Dublin) Last 36 Months 27.57%  (2.94)% Systematic Trend
* The data shown in this factsheet are proforma for the period prior to October 2003 Following, 4.34%
Monthly Performance (%) Net of Fees
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Global Macro
2004 1.84% 0.89% 0.22% 2.97% Relative Value,
2003 1.08% 0.94% (0.39)% 1.21% 1.35% 0.63% (0.51)% 0.21% 1.46% 0.09% 0.24% 0.31% 6.79% 23.00% My
2002 1.35% 0.12% 0.83% 0.50% 0.52% 0.08% 0.32% 0.51% 0.37% 0.53% 1.26% 1.03% 7.67% Arbitrage, 68.98%
2001 3.14% 1.51% 1.69% 2.11% 1.19% (0.17)% 1.08% 1.17%  (0.12)% 1.12% 0.23% 0.88% 14.70%
2000 2.93% 4.70% 1.79% 2.39% 1.12% 2.60% 1.40% 1.92% 1.82% (0.32)% 0.36% 1.99% 25.08%
1999 3.28% 0.01% 1.43% 2.62% 2.30% 1.37% 3.44% 2.05% 1.44% 1.25% 1.63% 1.02% 24.11%
1998 1.63% 1.04% 0.40% (0.17)% (0.19)% (5.07)%  3.42% (0.47)% 1.30% 0.60% 2.29%
Important Notice :
The informationincluded in this document has been compiled by Optimal Investment Services S.A. ("Optimal”) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this informationand does not represent or guarantee that this informationis accurate or complete. i inedin this have been by Optimal from proprietary pricing models and/or,
externalpricing services selected by Optimalin its sole discretion. This document reflects information availableas of the date this documentwas prepared, which is subject to change without notice. By using the information or any opinion or recommer in this you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for consequentialor special damages |
Please be advised that investment decisions must correspond to your and i Before making any investment decision, you should seek relevantand specific professionaladvice. The content of this document does not ensure or guaranteethe future returns of the funds described in this document. This documentis exclusivelyfor information purposes and does not constitute an offer or solicitatior|
with respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorizedor to whom it is unlawfulto make such solicitationor offer. The stocks, investment funds and other financial products referred to in this document are not any governmer They are not deposits or other nor are they

Optimal, its subsidiaries and/or any other person or entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this document may be subject to investmentrisks including, but not limited to: market and currency exchangerisks, value fluctuations and possible loss of the capital invested. Please keepin mind that past performanceis not indicative of future resdlts. This document
is the intellectual property of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been authorizedfor public distribution in Switzerland by the Federal Banking Commission. They may only be purchased privately and upon request to Optimal. This documentis not intendedfor distributionto retailinvestors,
In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE




Optimal Multi-Strategy Ireland Fund Class A - Dollar

All data as of: 31-Mar-04

NAV USD 110.75
Fund Description Statistical Analysis S?rl;':ﬂ'lhr’;';'n-d - Cumulative Return since inception
The Fund's objective is to achieve capital appreciation, while limiting volatility in order to achieve Fundgé;ass,\_ a SWS>
consistent risk-adjusted returns that have low correlation to traditional fixed income and equity markets. Dollar
In order to achieve its objective the Fund employs an efficient allocation process utilizing mainly the Return 35%
broad range of Optimal Funds of Funds, including both directional and non-directional alternative Compounded Annual Return 8.51% 21.84% c 30:/“
investment strategies. The aggregated portfolio consists of 100-125 hedge funds covering arbitrage, Average Monthly Return 0.68% 1.70% % ;20;“
relative v;!ue,. event driven, macro, commodity traging adviser§, and eqyity hedge .(US’ Europe anFi Largest Monthly Return 1.73% 8.10% % 150/:
Asia Pacific) |r_1vestment s_trateg|es. As the aIIc_)gatlon process is dynamic, the tactical allocation will Largest Monthly Loss (0.59)% @.74)% 2 s
change according to perceived market opportunities and risks. % Of Positive Months 86.67% 73.33% % o /
Cumulative Return 10.75%  28.00% s o ‘
Risk -5% f
Sharpe Ratio (3%) 2.40 1.65 gl0%d
Portfolio Allocation/Results Standard Deviation 2.20% 10.61% ,)9@ ,)90“
Main Managers Allocation MTD YTD Sortino Ratio (0%) 14.54 5.85
Optimal Arbitrage 36.71% -2.00% 2.17% Downside-Deviation 0.56% 3.41% Optimal Multi-Strategy Ireland Fund Class A - Dollar S&P 500 (Excl. divs.)
Optimal GT 22.36% -0.17% 1.81% Worst Monthly Drawdown (0.59)%  (2.74)%
Optimal SUS 8.63% -0.01% 1.06% Maximum Drawdown (0.59)%  (4.40)%
Optimal EU Opps 7.48% -0.81% 4.45% Months In Maximum Drawdown 1 2 Distribution of Returns
AJR Int 2.98% 0.53% -1.27% Months To Recover 1 2
Tower K1 2.12%  22.13% 35.86% Comparison to Benchmark 3
Shumway 1.98% 1.39% 3.85% Alpha 0.60% w 71
Sirios 1.86% -1.62% 0.63% Beta 0.052 B 6
Blue Sky 1.70%  29.25% 27.57% Correlation 0.250 LgL‘S 5
Jana Partners 1.69% -0.63% 6.00% R-Squared 0.063 > 4
Annual Returns £ 31
Structure YTD 321%  1.29% 22
Company Optimal Multiadvisors Ireland Plc. 2003 7.31% 26.38% o - R
Domicile Ireland E G S S I G S-S S S-S S =
Sub-Investment Adviser Optimal Investment Services S.A. o ; 5 fj ,? 2 ,% :c: 5 f, SocdN®eTboeon~® 2
Inception December-02 ' Return Range (%)
Administrator Management International (Dublin) Ltd
Custodian Bermuda Trust (Dublin) Ltd
Status Open Latest Returns
Subscription / Redemption Monthly/Monthly Last Month 1.15% (1.64)% Distribution by Strategy
Incentive Fee None Last 3 Months 3.21% 1.29%
Notice Period 35 calendar days prior to dealing day (excl.) Last 12 Months 10.08%  32.78%
Currency / Fund Size USD/EUR  USD 100,687,249 Last 24 Months
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months Cash, 7.53%
Monthly Performance (%) Net of Fees HE:;ZZZEC_ISE;?/;
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Relative Value /
2004 1.16% 0.86%  1.15% 3.21% SEPITER:
2003 0.49% 0.10%  0.02%  0.42%  1.73%  0.92% (0.22)% 0.79%  1.15%  1.18%  (0.59)%  1.10% | 7.31% Japan Equity LD
Hedged, 10.73%
US Equity

iiterel, IOEERE Tactical Trading,

21.09%

Important Notice :

The informationincluded n this document has been compiled by Optimal Investment Services S.A. (“Optimal) from sources that Optimal considers to be reliable. However, Optimal has not confirmed or verified the accuracy of this informationand does not represent or guaranteethat this informationis accurate or complete. Valuations containedin this document have been calculated by Optimal from proprietary pricing models and/or
external pricing services selected by Optimal in its sole discretion. This document reflects information availableas of the date this document was prepared, which is subject to change without notice. By using the information or any opinion or recommendationcontainedin this document, you release Optimal from all liability of any kind or nature arising from such use, including but not limited to liability for consequentialor special
damages. Please be advised that investment decisions must correspondto your personal circt and fi Bef g any decision, you should seek relevantand specific professionaladvice. The content of this document does not ensure or guaranteethe future returns of the funds described in this document. This documentis exclusivelyfor information purposes and does not constitute an offerf

or solicitationwith respect to the purchase or sale of any security nor does it constitute an offer or solicitationin any jurisdiction in which such an offer or solicitationis not authorizedor to whom it is unlawful to make such solicitationor offer. The stocks, funds and other finar referred to in this document are not gt any . They are not deposits or other obligations of, nor are theyj
by, Optimal, its and/or any other person or entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this document may be subject to investment risks including, but not limited to: market and currency exchangerisks, value fluctuations and possible loss of the capital invested. Please keep in mind that past performanceis not indicative of future
results. This document s the intellectual property of Optimal, and its contents may only be used for informationalpurposes. Optimal reserves all rights in this document. Units in the investment funds described in this document have not been at public in by the Federal Banking Commission. They may only be purchased privately and upon request to Optimal. This document is not intended for|

distribution to retail investors. In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the USA and their territories. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE




Disclaimer and Legal Notice

The information included in this document has been compiled by Optimal Investment Services S.A. ("Optimal") from sources that O ptimal considers to
be reliable. However, Optimal has not confirmed or verified the accuracy of this information and does not represent or guarante e that this information
is accurate or complete. Valuations contained in this document have been calculated by Optimal from proprietary pricing models and/or external
pricing services selected by Optimal in its sole discretion. This document reflects information available as of the date this document was prepared,
which is subject to change without notice.

By using the information or any opinion or recommendation contained in this document, you release Optimal from all liability of any kind or nature
arising from such use, including but not limited to liability for consequential or special damages. Please be advised that inv estment decisions must
correspond to your personal circumstances and financial situation. Before making any investment decision, you should seek rele vant and specific
professional advice. The content of this document does not ensure or guarantee the future returns of the funds described in th is document.

This document is exclusively for information purposes and does not constitute an offer or solicitation with respect to the purc hase or sale of any
security nor does it constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not auth orized or to whom it is unlawful
to make such solicitation or offer. The stocks, investment funds and other financial products referred to in this document are not guaranteed by any
governmental agency. They are not deposits or other obligations of, nor are they guaranteed by, Optimal, its subsidiaries and/o r any other person or
entity within the BSCH group of companies. The stocks, investment funds and other financial products referred to in this docum ent may be subject to
investment risks including, but not limited to: market and currency exchange risks, value fluctuations and possible loss of the capital invested. Please
keep in mind that past performance is not indicative of future results.

This document is the intellectual property of Optimal, and its contents may only be used for informational purposes. Optimal r eserves all rights in this
document.

Units in the investment funds described in this document have not been authorized for public distribution in Switzerland by the Federal Banking
Commission. They may only be purchased privately and upon request to Optimal. This document is not intended for distribution to retail investors.

In addition, units in the Optimal Funds and any other funds described in this document may not be offered, sold or distributed in or from the UK, the
USA and their territories.

NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE






This booklet contains detailed and relevant monthly data about
Optimal funds. In particular, it groups in one printable page the

following information: NAV, fund description, portfolio allocation,

structure, monthly performance, statistical analysis, cumulative
return, distribution of returns and distribution by strategy.
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Opt|ma| | INVESTMENT SERVICES

OPTIMAL FUNDS LIST

02.06 PERFORMANCE HISTORICAL PERFORMANCE

ISIN Currency NAV MTD YTD 2005 2004 2003 2002 2001 2000 1999
|. RELATIVE VALUE
BAHAMAS
Optimal Arbitrage Class A Series USD BSP737081021 USD 2,389.49 0.88% 3.15% 4.41%  6.36% 10.40% 4.72% 8.81% 16.20% 16.52%
II. EQUITY OPTION ARBITRAGE
BAHAMAS
Optimal Strategic US Equity Class A Series USD BSP737061064 Usb 2,738.16 0.15% 0.93% 7.43%  7.10% 7.85% 9.50% 11.25% 13.26% 17.18%
I1l. EQUITY HEDGE
IRELAND
Optimal European Opportunities (Ireland) Fund Class A EUR IE00B09SSQ65 EUR 1,398.05 256% 6.62% 13.17%  9.96% 4.11% 2.91% -0.29% 19.12% 39.96%
Optimal Global Opportunities (Ireland) Fund Class A USD IEOOB09SSX33 uUsD 112.18 0.06%  5.25% 6.58%
Optimal Japan Opportunities (Ireland) Fund Class A USD IEOOBO6G1N13 usD 14491 -4.48% -5.37% 27.65%  5.72% 13.47%
Optimal US Opportunities (Ireland) Fund Class A USD IEOOBO9WP456 usD 134.37 -0.04% 2.71% 8.92%  8.67% 10.46% 0.60%
IV. GLOBAL TRADERS
BAHAMAS
Optimal Global Trading Class A Series USD BSP737091004 USD 2,546.22 -0.01% 4.35% 5.36%  3.56% 4.40% 9.87% 14.15% 2.10% 9.34%
V. MULTISTRATEGY
BERMUDA
Elite Multimanager Fund Unleveraged Class A Shares BMG300211288 usD 110.78 1.12%  4.96% 1.37%  3.45% 0.64%
Elite Multimanager Fund Leveraged Class C Shares BMG300211361 usD 55.3 1.73% 8.94% -2.76%  3.74% 0.64%
IRELAND

Optimal Multi-Strategy Ireland Fund Class A USD IE0031917747 usD 128.97 0.52% 4.13% 7.81% 7.05% 7.31%



Optimal Arbitrage Class A Series USD optimal | nesmersences

NAV: USD 2,389.49 ALL DATA AS OF: FEBRUARY 28, 2006
FUND DESCRIPTION Statistical Analysis i P CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective is the preservation and enhancement of capital, seeking consistent returns with SINCE INCEPTION A,;bg:ii:ﬂg;s divs.) 2009
minimum volatility. The Fund will invest with independent fund managers who specialize in non-directional, c %
market-neutral and event-driven arbitrage strategies. These strategies include convertible arbitrage, _ E 160%
merger arbitrage, mortgage-backed securities, fixed-income including high yield bonds, equity arbitrage, Compounded Annual Return 8.72% 7.82% &
statistical arbitrage and multi-strategy disciplines. Some managers will use leverage to enhance returns. It Average Monthly Return 0.71% 0.73% g 120%
is expected that the returns of the Fund will exhibit low correlation to the major fixed-income and equity Largest Monthly Return 2.34% 9.67% T 80%
indices. Largest Monthly Loss (9.68)% | (14.58)% g 20%
% Of Positive Months 89.60% 60.80% 3 °
Cumulative Return 138.94% | 119.14% 0% - i T 3 T T ; T T T i ;
© ~ @ [} o - o [s2] ™ < Yo}
5 2 5 %8 3 8 3 8 8 8 3 8
Sharpe Ratio (3%) 1.23 0.38 § 5 R § 2 g § g § é g
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.52% 15.35%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 242 0.74 = Optimal Arbitrage Class A Series USD
HBK 9.38% 1.77% 3.54% Downside-Deviation 3.47% 10.22% ——— S&P 500 (Excl. divs.)
Infiltrator 8.08% 0.15% 0.93% Worst Monthly Drawdown (9.68)% (14.58)%
Amaranth 6.93% 3.68% 9.44% Maximum Drawdown (16.00)% | (46.28)%
OZ Overseas 6.85% 1.22% 2.97% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
D.E. Shaw Composite 6.26% 0.50% 3.11% Months To Recover 15 -
IIl Global Fund 5.28%  -0.40% 5.01% ] 70
Wexford 4.76% 2.46% 5.43% Alpha 0.64% 2 60
CcQs 4.42% 0.30% 2.51% Beta 0.094 2 59
Scoggin 3.99% -0.68% 1.64% Correlation 0.320 & 40
Highbridge Event Driven RV 3.96% -1.35% -1.39% R-Squared 0.103 % 30
£ %
STRUCTURE YTD 3.15% 2.59% = 10
Company Optimal Multiadvisors, Ltd. 2005 4.41% 3.00% 0+ == T
Domicile Bahamas 2004 6.36% 8.99% g °; ‘; : o S 8§ ¥ ¢ < =
Investment Manager Optimal Investment Services S.A. 2003 10.40% 26.38% - > =z s ps : a b o ~ g
Inception Sep-95 2002 473% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 8.81% (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 16.20% (10.14)%
Open
Subscription/Redemption Monthly/Monthly Last Month 0.88% 0.05% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months 4.41% 2.24%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 6.68% 6.40%
Currency / Fund Size USD 1,036,005,230 Last 24 Months 12.18% 11.85% CB Arbitrage
Auditor PricewaterhouseCoopers Last 36 Months 23.84% 52.25% RV Plus 4.22%
Minimum Initial Investment USD 50,000 12.52%
Multistrategy
MONTHLY PERFORMANCE (%) NET OF FEES Distressed and High Arbitrage
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Yield 38.36%
2006 2.25% 0.88% 3.15% 6.62%
2005 0.23% 0.72% (0.08)% (1.58)% (0.41)% 0.94% 1.64% 0.44% 1.23% (0.72)% 0.73% 1.23% 4.41% Equity Arbitrage
2004 1.52% 0.58% (0.06)% 0.53% (0.30)% 0.01% 0.11% 0.14% 0.07% 0.64% 1.76% 1.21% 6.36% 10.89%
2003 1.43% 0.67% 0.44% 1.57% 1.39% 0.78% (0.52)% 0.31% 1.58% 1.12% 0.52% 0.64% 10.40%
2002 1.05% 0.29% 0.56% 0.75% 0.70% (0.94)% (0.79)% 0.48% 0.11% 0.23% 1.40% 0.81% 4.73% Event Driven )
2001 2.34% 0.57% 0.51% 0.88% 0.70% 0.17% 0.77% 0.77% 0.04% 1.16% 0.25% 0.34% 8.81% 16.63% F'Xe‘jlg‘sgg)e RV
2000 2.30% 1.66% 1.94% 1.79% 1.05% 1.57% 1.17% 1.16% 1.23% 0.04% 0.90% 0.34% 16.20% e
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DISCLAIMER MAGNIFIED FROM PREVIOUS PAGE

IMPORTANT NOTICE :

THE INFORMATION INCLUDED IN THIS DOCUMENT HAS BEEN COMPILED BY OPTIMAL INVESTMENT SERVICES
S. A. ("OPTIMAL") FROM SOURCES THAT OPTIMAL CONSIDERS TO BE RELIABLE.

* % % %

THIS DOCUMENT IS NOT INTENDED FOR DISTRIBUTION TO RETAIL INVESTORS. IN ADDITION, UNITS IN THE
OPTIMAL FUNDS AND ANY OTHER FUNDS DESCRIBED IN THIS DOCUMENT MAY NOT BE OFFERED, SOLD OR
DISTRIBUTED IN OR FROM THE UK, THE USA AND THEIR TERRITORIES. NOT FDIC INSURED — NO BANK
GUARANTEE — MAY LOSE VALUE.



Optimal Strategic US Equity Class A Series USD

Opt|ma| | INVESTMENT SERVICES

ALL DATA AS OF: FEBRUARY 28, 2006

NAV: USD 2,73
FUND DESCRIPTION Statistical Analysis Stgijetlgr:labs S&P 500 (Excl.
The Fund's objective is the preservation and consistent enhancement of capital with minimum volatility SINCE INCEPTION Equity Class A divs.)
through investing in liquid US equities and options. The Fund invests in US large cap stocks that are in the Series USD
S&P 100 universe. Downside protection in the form of put options is a permanent feature of the strategy. _
Other options may be used to enhance returns. The Fund does not employ leverage. There is an emphasis Compounded Annual Return 11.62% 6.15%
on investing in highly liquid securities. Average Monthly Return 0.92% 0.60%
Largest Monthly Return 3.32% 9.67%
Largest Monthly Loss (0.39)% (14.58)%
% Of Positive Months 90.91% 58.18%
Cumulative Return 173.82% 72.89%
Sharpe Ratio (3%) 2.82 0.27
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 2.88% 15.92%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 55.15 0.56
Optimal Investment Management 100.00% Downside-Deviation 0.20% 10.77%
Worst Monthly Drawdown (0.39)% (14.58)%
Maximum Drawdown (0.64)% (46.28)%
Months In Maximum Drawdown 3 25
Months To Recover 1 -
—
Alpha 0.90%
Beta 0.043
Correlation 0.239
R-Squared 0.057
STRUCTURE YTD 0.93% 2.59%
Company Optimal Multiadvisors, Ltd. 2005 7.43% 3.00%
Domicile Bahamas 2004 7.10% 8.99%
Investment Adviser Optimal Investment Services S.A. 2003 7.85% 26.38%
Inception Jan-97 2002 9.50% (23.37)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 11.25% (13.04)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 13.26% (10.14)%
Closed
Subscription/Redemption Monthly/Monthly Last Month 0.15% 0.05%
Incentive Fee None Last 3 Months 1.37% 2.24%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 7.49% 6.40%
Auditor PricewaterhouseCoopers Last 24 Months 14.48% 11.85%
Minimum Initial Investment USD 50,000 Last 36 Months 26.01% 52.25%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 0.78% 0.15% 0.93%
2005 0.52% 0.36% 0.86% 0.04% 0.65% 0.44% 0.02% 0.15% 0.98% 1.90% 0.85% 0.44% 7.43%
2004 1.10% 0.34% (0.10)% 0.65% 0.41% 1.49% (0.07)% 1.53% 0.51% (0.06)% 0.90% 0.19% 7.10%
2003 (0.22)% (0.39)% 2.24% (0.09)% 0.98% 1.03% 1.71% (0.03)% 1.01% 1.50% (0.35)% 0.22% 7.85%
2002 (0.13)% 0.51% 0.61% 0.85% 2.59% 0.21% 3.32% 0.35% 0.09% 0.76% 0.04% (0.03)% 9.50%
2001 2.42% 0.14% 1.29% 1.38% 0.34% 0.24% 0.38% 1.07% 0.73% 1.45% 1.20% 0.11% 11.25%
2000 2.68% 0.10% 2.22% 0.32% 1.54% 0.93% 0.80% 1.47% 0.09% 1.26% 0.78% 0.38% 13.26%
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Optimal European Opportunities (Ireland) Fund Class A EUR

Opt|ma| | INVESTMENT SERVICES

NAV: EURO 1,398.05

FUND DESCRIPTION Statistical Analysis E?J?:pn;zln MSCI Europe
The objective of the Fund is to achieve above average capital appreciation and minimise volatility. In order SINCE INCEPTION Opyportunities EUR
to achieve its objective, the Fund will allocate to managers investing primarily in the European equity Irefand Fund
markets using different investment strategies in order to provide diversification, flexibility and to minimise _
portfolio volatility. These investment strategies will be equity based and will include equity hedge, event- Compounded Annual Return 11.07% 117%
driven, equity trading and special situations, across all market capitalisation sectors. In selecting hedge Average Monthly Return 0.92% 0.22%
fund managers, a strong emphasis will be placed on managers with a proven stock selection and stock Largest Monthly Return 13.40% 10.63%
shorting ability. Largest Monthly Loss (8.83)% (13.89)%
% Of Positive Months 63.44% 58.06%
Cumulative Return 125.61% 9.43%
Sharpe Ratio (3%) 0.80 (0.02)
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 10.04% 17.00%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 2.58 0.09
Gradient EU 8.09% 7.09% 14.68% Downside-Deviation 4.09% 12.66%
AlphaGen Capella 6.52% 1.53% 3.70% Worst Monthly Drawdown (8.83)% (13.89)%
Crescendo European 5.06% 1.11% 5.54% Maximum Drawdown (10.94)% | (55.29)%
Marshall Wace Euro TOPS 4.95% 2.30% 7.34% Months In Maximum Drawdown 3 31
Jandakot 4.34% 2.35% 5.86% Months To Recover 8 -
Eureka 3.97%  2.00% 8.22% I
Trident 3.92% 2.08% 5.84% Alpha 0.86%
Parvus 3.48% 3.75% 11.56% Beta 0.273
AlphaGen Tucana 3.37% 2.02% 6.52% Correlation 0.463
Zadig 2.84% 0.55% 0.19% R-Squared 0.214
STRUCTURE YTD 6.62% 5.29%
Company Optimal Multiselect (Ireland) plc 2005 13.17% 22.77%
Domicile Ireland 2004 9.96% 9.36%
Investment Manager Optimal Investment Services S.A. 2003 4.11% 12.15%
Inception May 98 (Sep 04 for the successor) 2002 2.91% (32.21)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 (0.29)% (16.94)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 19.12% (3.55)%
Open
Subscription/Redemption Monthly/Monthly Last Month 2.56% 1.80%
Incentive Fee None Last 3 Months 10.08% 8.89%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 16.50% 22.80%
Currency / Fund Size EURO 609,670,065 Last 24 Months 25.81% 34.00%
Auditor PricewaterhouseCoopers Last 36 Months 39.93% 77.20%
Minimum Initial Investment Euro 125,000
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 3.96% 2.56% 6.62%
2005 2.21% 1.33% (0.70)% (2.35)% 0.83% 2.72% 3.46% 1.57% 2.50% (4.36)% 2.30% 3.24% 13.17%
2004 2.53% 2.86% (0.66)% 0.32% (0.94)% 1.05% (0.41)% (0.03)% 1.79% (0.15)% 1.10% 2.16% 9.96%
2003 (0.76)% (0.53)% 0.58% (0.34)% 0.67% 0.60% 1.12% 0.97% (0.63)% 1.67% 0.34% 0.39% 4.11%
2002 1.12% 0.33% 0.72% 1.32% 0.62% (0.33)% (1.10)% 1.65% 0.02% (0.61)% (1.07)% 0.26% 2.91%
2001 0.55% 0.84% (0.73)% (1.04)% 1.23% 1.04% (0.52)% 0.36% (0.81)%  (1.11)%  (0.68)% 0.61% (0.29)%
2000 4.94% 13.28%  (1.72)% (0.45)% (1.54)% 0.15% 0.82% 1.78% (0.16)% 1.01% 0.49% (0.14)% 19.12%
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Optimal Global Opportunities Ireland Class A USD Proforma

NAV: USD 112.18

O pt| ma | | INVESTMENT SERVICES

ALL DATA AS OF: FEBRUARY 28, 20

FUND DESCRIPTION

Statistical Analysis

Optimal Global

CUMULATIVE RETURN SINCE INCEPTION
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DISTRIBUTION BY STRATEGY

MSCI World
The investment objective of the Fund is to provide superior long term absolute returns whilst minimizing volatility. The SINCE INCEPTION 2&2?2’3";; (USD)
fund will seek to achieve its investment objective by investing its assets principally in open-ended collective investments
schemes managed by outstanding investments managers who invest primarily in equity markets worldwide. The
investment managers of the underlying Schemes will be equity based and may apply different investment strategies, Compounded Annual Return 13.55% 13.89%
sych as ec_]uity het_igg, equity Fra.di_ng,.event Qriven, equity relfmive value anq a.rbitrage,.in o_rde;r to provi(_ie inyestmem Average Monthly Return 1.08% 1.15%
diversification, flexibility and minimization of risks. The underlying Schemes will invest primarily in companies with small,
mid and large markets capitalization. The fund may also invest in exchange traded funds, debt instruments linked to Largest Monthly Return 5.19% 8.64%
hedge fund strategies, money markets instruments and bank deposits. Many of the investment managers of the Largest Monthly Loss (262)% | (11.12)%
underlying Schemes may use "hedging" and "leveraging” techniques (including "short" and " long" sales, the borrowing % Of Positive Months 76.19% 69.05%
of securities and borrowing on margin) if they believe that superior investments returns can be achieved . Cumulative Return 56.02% 57.65%
Sharpe Ratio (3%) 1.74 0.87
FUND DESCRIPTION Standard Deviation 5.75% 12.52%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 5.98 1.73
Carnegie Fund Il 13.90% -0.83% 3.05% Downside-Deviation 2.14% 7.58%
Glenrock Global Partners 11.81% -0.90% 0.58% Worst Monthly Drawdown (2.62)% (11.12)%
Old Mutual Gem Plus 10.19% 1.65% 8.61% Maximum Drawdown (3.42)% (11.12)%
Enso Global Equities 9.43% 0.60% 6.84% Months In Maximum Drawdown 7 1
Jetstream Global Off. 7.93% -2.67% 4.36% Months To Recover 2 2
Rodinia 7.80%  0.84% 6.02%
Sector Maritime 7.12% 0.23% 3.81% Alpha 0.83%
Horseman Global 6.82% -0.32% 8.17% Beta 0.219
Cantillon Global 6.73% 0.34% 5.01% Correlation 0.476
Ecofin Global Utilities Hedge Fund 4.86% 2.83% 5.13% R-Squared 0.227
STRUCTURE YTD 5.25% 4.11%
Company Optimal Multiselect (Ireland) PLC 2005 11.01% 7.56%
Domicile Ireland 2004 11.47% 12.84%
Investment Manager Optimal Investment Services S.A. 2003 21.50% 30.81%
Inception Jul-05 2002 (1.41)% (4.62)%
Administrator HSBC Securities Services (Ireland) Ltd
Custodian HSBC Institutional Trust Services (Ireland) Ltd
Open
Subscription/Redemption Monthly/Monthly Last Month 0.06% (0.29)%
Incentive Fee None Last 3 Months 7.72% 6.34%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 11.65% 11.28%
Currency / Fund Size USD 134,009,357 Last 24 Months 26.81% 22.53%
Auditor PriceWaterHouseCoopers Last 36 Months 60.10% 73.93%
Minimum Initial Investment Euro 125,000/USD Equivalent
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 5.19% 0.06% 5.25%
2005 1.34% 3.27% (0.44)% (0.82)% (0.69)% 1.49% 2.08% 1.38% 2.99% (2.62)% 0.34% 2.34% 11.01%
2004 1.38% 1.31% 1.94% (0.46)% (1.14)% 1.05% 0.25% 0.73% 1.56% 0.95% 2.55% 0.84% 11.47%
2003 0.25% (1.40)% (0.89)% 2.83% 4.02% 2.00% 1.54% 2.17% 3.77% 1.98% 0.47% 3.06% 21.50%
2002 (0.69)% (1.75)% 0.19% 0.85% (1.41%)
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Optimal Japan Opportunities Ireland Fund Class A USD (Proforma)

NAV: USD 144.91

Opt|ma| | INVESTMENT SERVICES

FUND DESCRIPTION

Statistical Analysis

Optimal Japan

The investment objective of the Fund is to achieve above average capital appreciation whilst minimising SINCE INCEPTION ﬁﬁ@i’;“?ﬁfj Tophx (USD)
volatility. The Fund will seek to achieve its investment objective by investing its assets in open-ended
collective investment schemes ("Underlying Schemes") managed by outstanding investment managers _
who invest predominantly in Japanese equity markets, but may also include other Asian or US equity Compounded Annual Return 9.91% 13.01%
markets for the purpose of diversification and hedging. The investment managers of the Underlying Average Monthly Return 0.82% 1.15%
Schemes will be equity based and may apply different investment strategies, such as equity hedge, equity Largest Monthly Return 9.81% 14.19%
trading, event driven, and equity relative value and arbitrage, in order to provide investment diversification, Largest Monthly Loss (4.48)% (8.00)%
flexibility and a minimisation of investment strategy risks. The Underlying Schemes will invest primarily in % Of Positive Months 62.75% 58.82%
stocks of companies with small, mid and large market capitalisation. Cumulative Return 49.42% 68.19%
Sharpe Ratio (3%) 0.80 0.61
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 8.66% 17.68%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 2.69 1.26
Blue Sky Japan 11.46%  -10.81% -17.01% Downside-Deviation 3.53% 9.78%
Strategic Evarich Japan 8.55% -0.28% 1.36% Worst Monthly Drawdown (4.48)% (8.00)%
Halberdier 7.67% -6.97% -5.25% Maximum Drawdown (5.37)% (25.87)%
Melchior 6.89% -7.38% -12.29% Months In Maximum Drawdown 2 10
Asuka 6.34% -4.87% -4.82% Months To Recover - 6
Fairfield 6.33%  -2.58% 1.58% I
JF Japan Abs. Ret. 5.99% -2.30% -4.32% Alpha 0.44%
FrontPoint 5.99% -2.78% -2.88% Beta 0.327
Tower K1 5.58% -2.68% -1.27% Correlation 0.669
Japan Pragmatist 5.21% -2.94% -5.28% R-Squared 0.447
STRUCTURE YTD (5.37)% 2.53%
Company Optimal Multiselect (Ireland) Plc. 2005 27.65% 25.35%
Domicile Ireland 2004 5.72% 14.42%
Sub-Investment Advisor Optimal Investment Services S.A. 2003 15.39% 36.97%
Inception Jun-03 (Sep-04 for the successor) 2002 2.03% (9.49)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 (0.62)% (7.74)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd
Status Open LATEST RETURNS
Subscription/Redemption Monthly/Monthly Last Month (4.48)% (2.07)%
Incentive Fee None Last 3 Months 3.92% 11.77%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 18.52% 27.23%
Currency / Fund Size USD 250,101,606 Last 24 Months 27.09% 44.65%
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 47.49% 106.95%
Minimum Initial Investment Euro 125,000/USD Equivalent
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 (0.93)% (4.48)% (5.37)%
2005 0.70% 1.22% 0.05% (0.42)% (0.61)% 0.88% 1.20% 1.11% 5.46% 3.19% 2.52% 9.81% 27.65%
2004 0.49% (0.01)% 8.33% 1.74% (1.96)% 2.15% (2.42)% 0.700%  (1.79%  (0.44)% 0.15% 0.44% 5.72%
2003 0.09% (0.18)% (0.16)% 1.04% 0.90% 2.04% 1.38% 3.68% 3.59% 4.39% (3.88)% 1.78% 15.39%
2002 0.12% 0.22% 0.23% 0.58% 3.29% (1.07)% (0.10)% 0.19% 0.25% (0.88)% (0.59)% (0.16)% 2.03%
2001 (0.62)% (0.62)%

R0L REFERRED TO IN THIS DOC
BUT NOT LIMITED TO: MARKET AND CURRENCY EXCHANGE

ALL DATA AS OF: FEBRUARY 28, 2006

CUMULATIVE RETURN SINCE INCEPTION
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O pt| ma | | INVESTMENT SERVICES

ALL DATA AS OF: FEBRUARY 28, 2006

Optimal US Opportunities Ireland Fund Class A USD (Proforma)

NAV: USD 134.37

FUND DESCRIPTION Statistical Analysis O(;!;l;"r:z'mlﬁlis S8P 500 (Excl. CUMULATIVE RETURN SINCE INCEPTION

The Fund's objective is to achieve above average capital appreciation and minimise volatility. In order to SINCE INCEPTION Ireland Fund divs.)

achieve its objective, the Fund will allocate to managers investing primarily in the US equity markets using Class A USD c 120%

different investment strategies in order to provide diversification, flexibility and to minimise portfolio _ 3 80%

volatility. These investment strategies will be equity based and will include equity hedge, event-driven, Compounded Annual Return 12.39% (1.04)% &

equity trading and special situations, across all market capitalisation sectors. In selecting hedge fund Average Monthly Return 1.00% 0.01% 2 40%

managers, a strong emphasis will be placed on managers with a proven stock selection and stock shorting Largest Monthly Return 10.28% 9.67% 3 0% r r r r r r

ability. Largest Monthly Loss (2.91)% | (11.00)% g 40%

% Of Positive Months 72.50% 52.50% 8 ’
Cumulative Return 117.91% | (6.71)% -80%
3 8 3 8 § 8 3 3 8
Sharpe Ratio (3%) 1.33 (0.19) 3 E‘ E 8 3 ;:5' E g 3

PORTFOLIO ALLOCATION/RESULTS Standard Deviation 6.78% 14.95%

Main Managers Allocation MTD YTD Sortino Ratio (0%) 4.78 -0.10 — Optimal US Opportunities Ireland Fund Class A USD (Proforma)

Prism Offshore 11.20% 0.20% 6.61% Downside-Deviation 2.46% 10.72% ———S&P 500 (Excl. divs.)

Glenview 9.96% 0.83% 1.46% Worst Monthly Drawdown (2.91)% (11.00)%

Jana 8.80% -1.40% 2.35% Maximum Drawdown (4.05)% (46.28)%

Shumway 6.85% -2.33% -2.09% Months In Maximum Drawdown 4 25 DISTRIBUTION OF RETURNS

SEG Partners 6.64% 1.99% 3.16% Months To Recover 8 -

Prentice Capital 6.03%  0.22% 0.74% ] -

Coghill 5.62% 0.28% 1.37% Alpha 1.00% »

Raptor Global 5.14% 1.25% 3.85%  Beta 0.209 § 20

Jana Piranha 4.67% 0.10% 4.70% Correlation 0.461 & 15

AJR 4.24% 1.49% 1.44% R-Squared 0.212 210

£

STRUCTURE YTD 2.71% 2.59% s 5

Company Optimal Multiselect (Ireland) plc 2005 8.92% 3.00% O+————"7—+——

Domicile Ireland 2004 8.67% 8.99% g ‘2 “;’ Z o S 8§ ¥ ¢ ¢ =8

Investment Manager Optimal Investment Services S.A. 2003 10.46% 26.38% i > = s - : a o o ~ g

Inception Nov-02 (Sep-04 for the sucesor) 2002 4.90% (23.37)% M ' ' ' '

Administrator HSBC Securities Services (Ireland) Ltd 2001 9.85% (13.04)% Return Range (%)

Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 20.22% (10.14)%

Open

Subscription/Redemption Monthly/Monthly Last Month (0.04)% 0.05% DISTRIBUTION BY STRATEGY

Incentive Fee None Last 3 Months 4.67% 2.24%

Notice Period 70 days before end of the quarter Last 12 Months 8.81% 6.40%

Currency / Fund Size USD 338,276,520 Last 24 Months 18.49% 11.85% - SmallCap  Cash

Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 34.05% | 52.25% Sectoy Specialst 11.90%  0.00%

Minimum Initial Investment Euro 125,000/USD Equivalent ’

MONTHLY PERFORMANCE (%) NET OF FEES Value Event Driven GARP
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 14.25% 45.94%
2006 2.75% (0.04)% 2.71%

2005 0.07% 2.75% (0.64)% (1.66)% 0.87% 1.38% 1.86% 0.63% 1.08% (2.01)% 2.47% 1.91% 8.92%

2004 1.56% 1.02% (0.58)% (0.75)% (1.49)% 1.12% (1.01)% 0.88% (0.44)% 1.75% 3.74% 2.68% 8.67%

2003 (0.06)% 0.24% 0.05% 0.63% 2.82% 1.76% 0.27% 0.31% 0.06% 1.83% 0.57% 1.55% 10.46% Trading

2002 0.99% 1.04% 0.96% 1.89% 1.37% (1.93)% (1.79)% 1.02% (1.38)% 1.52% 1.14% 0.06% 4.90% 11.43% Value
2001 2.43% 1.39% (2.17)% 2.08% 2.84% 1.66% (0.21)% 1.23% (1.30)% 0.38% (0.19)% 1.42% 9.85% 14.02%
2000 (2.91)% 2.36% 2.54% 0.27)% (0.12)% 1.50% 2.46% 2.95% 0.52% 3.57% 2.59% 3.57% 20.22%

THEY GUARANTEED BY, OF
PERFORMANCE IS NOT
“HASED PRIVATELY AND

PURPOSES,
ND ANY OTHER

oL
REFERRED TO IN THIS DOCUMENT
OPTIMAL RESERVES ALL RIGHTS IN THIS Ci M N
FUNDS DESCRIBED IN THIS DOCUMENT MAY NOT BE OFFERED, SOLD OR DISTRIBUTED IN OR FROM THE UK, THE USA AND THEIR TERRITORIES. NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE.




Optimal Global Trading Class A Series USD optimal | mesmenrseces

NAV: USD 2,546.22 ALL DATA AS OF: FEBRUARY 28, 2006
FUND DESCRIPTION Statistical Analysis Optimal Global | (o ¢ e CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective_ is to achi_eve capital appreci_ation, while limiting volatility in order to achieve consistent SINCE INCEPTION TArZi';'SSCUIaSSS divs.) 200%
returns. The Fund invests with a number of independent Global Macro hedge fund managers and c
Commodity Trading Advisers (CTAs) who invest in the equity & equity index, fixed income, physical _ 3 160%
commodity, currency and financial futures markets. Strategies may be implemented in the cash, futures or ~ Compounded Annual Return 9.55% 7.58% &
forward market and include investment in derivative and/or special opportunity investments. External ~ Average Monthly Return 0.78% 0.71% g 120%
managers may be systematic or discretionary in nature and incorporate technical or fundamental analysis Largest Monthly Return 5.83% 9.67% 3 80%
in making investment decisions. Conservative or counter trend strategies may be incorporated to provide Largest Monthly Loss (3.95)% (14.58)% E 240%
diversification to the fund. % Of Positive Months 62.60% | 60.98% 3 ’
Cumulative Return 154.62% 111.55% 0% - T T T T T T T T T T T T T T T
5855%%3%8538332383
Sharpe Ratio (3%) 1.03 0.36 § EN é ER é ER é ER é ER é
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 6.20% 15.43%
Main Managers Allocation MTD YTD  Sortino Ratio (0%) 3.65 0.71 = Optimal Global Trading Class A Series USD
Brevan Howard 10.90% 1.79% 5.54%  Downside-Deviation 2.51% 10.30% ——— S&P 500 (Excl. divs.)
Drawbridge 9.22% 0.40% 5.54%  Worst Monthly Drawdown (3.95)% (14.58)%
D.E. Shaw Oculus 9.19% -2.54% 0.62% Maximum Drawdown (5.43)% (46.28)%
Moore Global Fixed Income 8.31% 1.57% 4.94%  Months In Maximum Drawdown 7 25 DISTRIBUTION OF RETURNS
Explorer Global 6.82% 2.20% 8.13%  Months To Recover 2 -
Vega Select Opp. 568%  240%  250% — o
RAB Energy 5.66% 4.57% 13.68%  Alpha 0.73% »
Bluecrest 4.90% 1.41% 6.55% Beta 0.071 -§ 25
London Select 412%  6.63% 11.36% Correlation 0.176 g 20
Blenheim 4.09%  -5.14% 10.98%  R-Squared 0.031 215
£ 10
STRUCTURE YTD 4.35% 2.59% S 5
Company Optimal Multiadvisors, Ltd. 2005 5.36% 3.00% 0O+——F—"——7—=
Domicile Bahamas 2004 3.56% 8.99% g °; “;’ : o s S ¥ ¢ ¢ S
Investment Manager Optimal Investment Services S.A. 2003 4.40% 26.38% - > = s ps : a o o ~ g
Inception Nov-95 2002 9.87% | (23.37)% v ' ' ' ’
Administrator HSBC Securities Services (Ireland) Ltd 2001 14.15% | (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 2.10% (10.14)%
Open
Subscription/Redemption Monthly/Monthly Last Month (0.01)% 0.05% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months 7.29% 2.24%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 10.84% 6.40%
Currency / Fund Size USD 407,761,218 Last 24 Months 11.73% 11.85% )
) - Systematic ~ Cash
Auditor PricewaterhouseCoopers Last 36 Months 17.29% 52.25% 053%  0.00%
Minimum Initial Investment USD 50,000
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 4.36% (0.01)% 4.35%
2005 (1.40)% 0.59% (0.10)% (2.10)% 0.35% 0.27% 0.86% 0.57% 2.51% (1.08)% 2.08% 2.82% 5.36% _ Macro
2004 0.49% 1.40%  (0.21)% (1.45)% (058)%  (0.87)% (0.80)% 0.76)%  (0.88)%  2.25% 3.89% 1.17% 3.56% Macro Diversified D'Sg(;";g’;a'y
2003 1.01% 0.33% (1.10)% 0.11% 2.31% 0.79% (1.42)% 1.03% 1.38% (0.45)% (0.68)% 1.07% 4.40% 39.72% R
2002 1.35% 0.49% 0.03% 1.50% 1.24% 1.15% 0.56% 1.36% 1.20% (0.88)% (0.25)% 1.73% 9.87%
2001 2.57% 0.44% 3.98% (0.42)% 1.51% 0.42% 0.42% 0.29% 0.81% 1.92% (1.18)% 2.66% 14.15%
2000 (1.45)% 2.93% (1.03)% (1.36)% (2.41)% 0.71% 0.06% 3.15% (0.55)%  (1.50)%  (0.80)% 4.61% 2.10%

IMPORTANT NOTICE

S CONTAINED IN THIS DOCUN

s RFORN ki L, AND I
ZERLAND BY THE FEDERAL BANKING COMMISSION. THEY MAY ONLY BE PURCHASED PRIVATELY AND UPON REQUEST TO OPTIMAL. THIS DOCUMENT IS NOT INTENDED FOR DISTRIBUTION TO RETAIL IN
NTEE — MAY LOSE VALUE.
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Elite Multimanager Fund Unleveraged Class A Shares (Proforma)

Opt|ma| | INVESTMENT SERVICES

NAV: USD 1 ALL DATA AS OF: FEBRUARY 28, 2006
FUND DESCRIPTION Statistical Analysis " Elite $8P 500 (Excl CUMULATIVE RETURN SINCE INCEPTION
The Elite Fund comprises an assembly of high quality, well established managers with a proven track SINCE INCEPTION F:”“dmgl:zge; divs.) .
record that are predominantly closed. All funds considered in this assembly are multistrategy, using a c 160%
combination of relative value, arbitrage, global macro and tactical trading strategies. The proforma returns _ E 120%
represented here are based on equally weighted allocations to 9 funds in 2000, growing to 14 funds in June Compounded Annual Return 11.00% 2.52% &
2001, and to 15 in May 2003 with allocations varying between 5% to 7.5%. Each fund is rebalanced on a Average Monthly Return 0.88% 0.31% g 80%
monthly basis. The proforma returns represented here are net of all fees, which comprise management, Largest Monthly Return 4.70% 9.67% T 40%
administration, custody and liquidity provider fee, and are charged on a monthly basis. Largest Monthly Loss (5.07)% (14.58)% E 0% P
% Of Positive Months 80.21% | 55.21% 3 ’ l - N~ ‘ ‘
Cumulative Return 130.53% | 22.04% -40%
2 8 %3 88 3 8 8 8 3 3 8
Sharpe Ratio (3%) 1.69 0.05 g é 3 g § 3 g é 3 g § 3
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.53% 15.83%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 4.92 0.22 Elite Multimanager Fund Unleveraged Class A Shares (Proforma)
Kensington 14.54% 2.33% 8.64% Downside-Deviation 2.13% 11.18% —— S&P 500 (Excl. divs.)
OZ Overseas 13.38% 1.22% 2.97% Worst Monthly Drawdown (5.07)% (14.58)%
Brevan Howard 10.12% 1.79% 5.54% Maximum Drawdown (5.42)% (46.28)%
Amaranth Int. 9.38% 3.68% 9.44% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
Shepherd Investments Int. 8.77% 1.12% 4.86% Months To Recover 5 -
AllBlue 804%  005%  4.07% — 0
Ferox 5.30% 3.55% 13.33% Alpha 0.86% 0 35
Marshall Wace EU Opps TOPS 5.03% 2.30% 7.34% Beta 0.072 E 30
D.E. Shaw Oculus Int. 4.81% -2.54% 0.62% Correlation 0.250 & 25
Vega Select Opp. 4.27% 2.40% 250%  R-Squared 0.063 2 ig
£
STRUCTURE YTD 4.96% 2.59% = 5
Investment Manager Optimal Investment Services S.A. 2005 1.37% 3.00% 0 L -
Liquidity Provider Société Générale 2004 3.45% 8.99% § ‘2 ﬁ Z cz 2 (; g g og =1
Domicile Bermuda 2003 6.79% | 26.38% TS 2 5 & o a4 o o o~ 2
Inception Oct-03 2002 767% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 14.70% | (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 25.08% (10.14)%
Open
Subscription/Redemption Monthly/Quarterly Last Month 1.12% 0.05% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months 6.80% 2.24%
Notice Period 100 days Last 12 Months 6.40% 6.40% i .
Currency / Total Fund Size USD 345,818,923 Last 24 Months 7.14% 11.85% Long ShOEIStrESS\?idelznd High
Auditor PricewaterhouseCoopers (Dublin) Last 36 Months 15.22% | 52.25% 5.28% 3.15%
Minimum Initial Investment USD 100,000 Event Driven
3.04%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD cBA &
2006 3.80% 1.12% 4.96% 8.46%
2005 (0.35)% 0.36% (0.34)% (2.09)% (1.56)% 0.27% 0.78% 0.55% 1.51% (0.84)% 1.42% 1.74% 1.37%
2004 1.84% 0.89% 0.22% 0.27% 0.84)%  (0.82)% (0.13)% (0.48)%  (0.59)% 0.54% 1.58% 0.96% 3.45% Multistrategy
2003 1.08% 0.94% (0.39)% 1.21% 1.35% 0.63% (0.51)% 0.21% 1.46% 0.09% 0.24% 0.31% 6.79% Arbitrage
2002 1.35% 012%  0.83% 0.50% 0.52% 0.08% 0.32% 051%  0.37% 0.53% 1.26% 1.03% 7.67% Global Macro 59.91%
2001 3.14% 1.51% 1.69% 2.11% 1.19% (0.17)% 1.08% 1.17% (0.12)% 1.12% 0.23% 0.88% 14.70% 20.15%
2000 2.93% 4.70% 1.79% 2.39% 1.12% 2.60% 1.40% 1.92% 1.82% (0.32)% 0.36% 1.99% 25.08%

R0L REFERRED TO IN THIS DOC
BUT NOT LIMITED TO: MARKET AND CURRENCY EXCHANGE




Elite Multimanager Fund Leveraged Class C Shares (Proforma)

Opt|ma| | INVESTMENT SERVICES

CUMULATIVE RETURN SINCE INCEPTION

Cumulative Return
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Elite Multimanager Fund Leveraged Class C Shares (Proforma)
== S&P 500 (Excl. divs.)

FUND DESCRIPTION Statistical Analysis Elite
i i i i i i Multimanager S&P 5.00 (Bxcl.
The Elite Fund comprises an assembly of high quality, well established managers with a proven track SINCE INCEPTION Fund Class C divs.)
record that are predominantly closed. All funds considered in this assembly are multistrategy, using a
combination of relative value, arbitrage, global macro and tactical trading strategies. The proforma returns _
represented here are based on equally weighted allocations to 9 funds in 2000, growing to 14 funds in June Compounded Annual Return 16.81% 2.52%
2001, and to 15 in May 2003 with allocations varying between 5% to 7.5%. Each fund is rebalanced on a Average Monthly Return 1.34% 0.31%
monthly basis. The proforma returns represented here are net of all fees, which comprise management, Largest Monthly Return 8.78% 9.67%
administration, custody and liquidity provider fee, and are charged on a monthly basis. Largest Monthly Loss (10.73)% | (14.58)%
% Of Positive Months 77.08% 55.21%
Cumulative Return 246.66% 22.04%
Sharpe Ratio (3%) 1.48 0.05
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 8.83% 15.83%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 3.35 0.22
Kensington 14.54% 2.33% 8.64% Downside-Deviation 4.66% 11.18%
OZ Overseas 13.38% 1.22% 2.97% Worst Monthly Drawdown (10.73)% | (14.58)%
Brevan Howard 10.12% 1.79% 5.54% Maximum Drawdown (12.44)% | (46.28)%
Amaranth Int. 9.38% 3.68% 9.44% Months In Maximum Drawdown 3 25
Shepherd Investments Int. 8.77% 1.12% 4.86% Months To Recover 7 -
AllBlue BOS%  005%  4.07% —
Ferox 5.30% 3.55% 13.33% Alpha 1.29%
Marshall Wace EU Opps TOPS 5.03% 2.30% 7.34% Beta 0.143
D.E. Shaw Oculus Int. 4.81% -2.54% 0.62% Correlation 0.256
Vega Select Opp. 4.27% 2.40% 2.50% R-Squared 0.065
STRUCTURE YTD 8.94% 2.59%
Investment Manager Optimal Investment Services S.A. 2005 (2.76)% 3.00%
Liquidity Provider Société Générale 2004 3.74% 8.99%
Domicile Bermuda 2003 11.00% 26.38%
Inception Oct-03 2002 12.19% (23.37)%
Administrator HSBC Securities Services (Ireland) Ltd 2001 24.74% (13.04)%
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 44.05% (10.14)%
Open
Subscription/Redemption Monthly/Quarterly Last Month 1.73% 0.05%
Incentive Fee None Last 3 Months 11.99% 2.24%
Notice Period 100 days Last 12 Months 6.59% 6.40%
Currency / Total Fund Size USD 345,818,923 Last 24 Months 4.72% 11.85%
Auditor PricewaterhouseCoopers (Dublin) Last 36 Months 17.74% 52.25%
Minimum Initial Investment USD 100,000
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 7.09% 1.73% 8.94%
2005 (1.00)% 0.39% (1.00)% (4.52)% (3.55)% 0.13% 1.12% 0.56% 2.30% (1.95)% 2.21% 2.79% (2.76%)
2004 3.34% 1.56% 0.19% 0.42% (1.80)%  (1.84)% (0.51)% (1.16)%  (1.39)% 0.81% 2.74% 1.54% 3.74%
2003 1.92% 1.66% (1.01)% 2.19% 2.47% 1.03% (1.24)% 0.21% 2.71% 0.00% 0.26% 0.38% 11.00%
2002 2.41% (0.03)% 1.38% 0.72% 0.77% (0.12)% 0.37% 0.74% 0.46% 0.79% 2.28% 1.83% 12.19%
2001 5.69% 2.46% 2.83% 3.73% 1.93% (0.78)% 1.72% 1.92% (0.58)% 1.93% 0.17% 1.49% 24.74%
2000 5.24% 8.78% 2.94% 4.13% 1.55% 4.51% 2.11% 3.17% 2.96% (1.32)% 0.03% 3.30% 44.05%
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Optimal Multi-Strategy Ireland Fund Class A USD (Proforma) optimal | mesnerserces

NAV: USD 128.97 ALL DATA AS OF: FEBRUARY 28, 2006
FUND DESCRIPTION Statistical Analysis Mﬁz:glae'gy S8 500 (Bxcl CUMULATIVE RETURN SINCE INCEPTION
The Fund's objective is to achieve capital appreciation, while limiting volatility in order to achieve consistent SINCE INCEPTION Ireland Fund divs.)
: h - o, I - Class A USD 180%
risk-adjusted returns that have low correlation to traditional fixed income and equity markets. In order to S 160%
achieve its objective the Fund employs an efficient allocation process utilising mainly the broad range of _ 2 140%
Optimal Funds of Funds, including both directional and non-directional alternative investment strategies. Compounded Annual Return 10.36% 7.47% & 120%
The aggregated portfolio consists of 100-125 hedge funds covering arbitrage, relative value, event driven, Average Monthly Return 0.83% 0.70% 2 100%
macro, commodity trading advisers, and equity hedge (US, Europe and Asia Pacific) investment strategies. Largest Monthly Return 4.96% 9.67% g 80?’
As the allocation process is dynamic, the tactical allocation will change according to perceived market Largest Monthly Loss (4.80)% | (14.58)% g 2802
opportunities and risks. % Of Positive Months 81.15% | 60.66% 3 20%
Cumulative Return 172.44% 107.92% 0% - T T T T T T T T T T T T T T T
£85%888%8838¢Y3333S
Sharpe Ratio (3%) 1.54 0.35 E § g E (% g E (% § E § g E § g E
PORTFOLIO ALLOCATION/RESULTS Standard Deviation 4.57% 15.49%
Main Managers Allocation MTD YTD Sortino Ratio (0%) 5.01 0.70 = Optimal Multi-Strategy Ireland Fund Class A USD (Proforma)
Optimal Global Trading 26.85% 0.03% 4.43% Downside-Deviation 1.98% 10.35% ——— S&P 500 (Excl. divs.)
Optimal Arbitrage 18.21% 0.92% 3.23% Worst Monthly Drawdown (4.80)% (14.58)%
Elite Multimanager 14.81% 1.84% 9.20% Maximum Drawdown (8.36)% (46.28)%
Optimal European Opps. 13.24% 2.61% 7.00% Months In Maximum Drawdown 3 25 DISTRIBUTION OF RETURNS
Optimal US Opps. 7.40% 0.01% 2.79% Months To Recover 7 -
Optimal Japan Opps. 59%  -444%  5.29% — o
Optimal Strategic US Equity 5.92% 0.24% 1.10% Alpha 0.75% »
Ospraie Wingspan 2.08% -0.50% -0.75% Beta 0.126 E 50
SAC Multi-Strategy 207%  0.83% 1.73%  Correlation 0.426 8 40
Optimal Global Opps. 1.67% 0.10% 5.33%  R-Squared 0.182 2> %0
£
STRUCTURE YTD 4.13% 2.59% S 10
Company Optimal Multiadvisors Ireland Plc. 2005 7.81% 3.00% 0+ o
Domicile Ireland 2004 7.05% 8.99% g °; ‘; : o S 8§ ¥ ¢ < =
Sub-Investment Adviser Optimal Investment Services S.A. 2003 7.30% 26.38% - > =z s ps : a b o ~ g
Inception Dec-02 2002 6.05% | (23.37)% v ' ' ' '
Administrator HSBC Securities Services (Ireland) Ltd 2001 9.15% (13.04)% Return Range (%)
Custodian HSBC Institutional Trust Services (Ireland) Ltd 2000 8.71% (10.14)%
Open
Subscription/Redemption Monthly/Monthly Last Month 0.52% 0.05% DISTRIBUTION BY STRATEGY
Incentive Fee None Last 3 Months 6.66% 2.24%
Notice Period 70 calendar days prior to dealing day (excluding) Last 12 Months 10.99% 6.40%
Currency / Fund Size USD 492,569,644 Last 24 Months 17.79% 11.85% RV Multistyle ~ Cash
Auditor PriceWaterhouseCoopers (Dublin) Last 36 Months 28.19% 52.25% Multistyle 20.00% 0.00% Blend
Minimum Initial Investment Euro 250,000/USD Equivalent 14.60% 20.68%
MONTHLY PERFORMANCE (%) NET OF FEES
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2006 3.59% 0.52% 4.13% Equity Long-Short
2005 0.12% 1.03% (0.36)% (1.67)% 0.47% 1.20% 1.40% 0.54% 2.27% (1.47)% 1.69% 2.42% 7.81% 5.83%
2004 1.16% 0.86% 1.15% 0.23% (0.67)% 0.64% (0.67)% 0.01% (0.09)% 0.82% 2.10% 1.32% 7.05%
2003 0.49% 0.10% 0.02% 0.42% 1.73% 0.92% (0.22)% 0.79% 1.15% 1.18% (0.59)% 1.10% 7.30% GARP
2002 1.01% 0.55% 0.30% 1.24% 1.34% (0.46)% (0.09)% 0.98% 0.04% 0.04% 0.42% 0.54% 6.05% Macro Discretionary ) 1.36%
2001 2.36% 0.59% 0.58% 0.58% 1.35% 0.28% 0.21% 0.67% (0.32)% 1.27% 0.11% 1.13% 9.15% 2.06% GTz“gul‘é;fy'e
2000 0.42% 3.44% 0.14% (0.55)% (0.63)% 0.90% 0.70% 2.14% (0.28)% 0.08% 0.48% 1.62% 8.71% ’
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DISCLAIMER AND LEGAL NOTICE

The information included in this document has been compiled by Optimal
Investment Services S. A. ("Optimal") from sources that Optimal
considers to be reliable. However, Optimal has not confirmed or verified
the accuracy of this information and does not represent or guarantee that
this information is accurate or complete. Valuations contained in this
document have been calculated by Optimal from proprietary pricing
models and/ or external pricing services selected by Optimal in its sole
discretion. This document reflects information available as of the date this
document was prepared, which is subject to change without notice.

By using the information or any opinion or recommendation contained in
this document, you release Optimal from all liability of any kind or nature
arising from such use, including but not limited to liability for
consequential punitive or special damages. Please be advised that
investment decisions must correspond to your personal circumstances
and financial situation. Before making any investment decision, you
should seek relevant and specific professional advice. The content of this
document does not ensure or guarantee the future returns of the funds
described in this document.

This document is exclusively for information purposes and does not
constitute an offer or solicitation with respect to the purchase or sale of
any security nor does it constitute an offer or solicitation in any jurisdiction
in which such an offer or solicitation is not authorised or to whom it is
unlawful to make such solicitation or offer. The stocks, investment funds
and other financial products referred to in this document are not
guaranteed by any governmental agency. They are not deposits or other
obligations of, nor are they guaranteed by, Optimal, its subsidiaries and/
or any other person or entity within Grupo Santander. The stocks,

investment funds and other financial products referred to in this document
may be subject to investment risks including, but not limited to: market
and currency exchange risks, value fluctuations and possible loss of the
capital invested. Please keep in mind that past performance is not
indicative of future results.

This document is the intellectual property of Optimal, and its contents
may only be used for informational purposes. Optimal reserves all rights
in this document.

Units in the investment funds described in this document have not been
authorised for public distribution in Switzerland by the Federal Banking
Commission. They may only be purchased privately and upon request to
Optimal. This document is not intended for distribution to retail investors.

In addition, units in the Optimal Funds and any other funds described in
this document may not be offered, sold or distributed in or from the UK,
the USA and their territories.

NOT FDIC INSURED — NO BANK GUARANTEE — MAY LOSE VALUE
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