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Master Portfolio 14 EUR Based Investor ¢
Polic . q o
Auocat?’on in % PPS Allocation Results 2006 - October 2011 (gross of fees) 23 Securities
Listed Equity 12.5 Monthly Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec | Total Performance 2011YTD
Performance Contribution
Private Equity 5 2006 100 013 -012 030 -078 014 -019 138 071 133 037 117 | 556 Listed Equity -0.65%
. 2007 098 030 -049 152 120 046 -008 020 110 239 030 01| 673  prvatefquity  +0.40%
Fixed Income 525 2008 006 087 -144 594 075 -180 -005 141 ~-153 000 019 006 | 420  Fied Income +161%
Real Estate 0 2009 1,00 -063 -019 28 -022 060 160 046 089 -0,82 0,52 0,60 6,65 Forestry -0.60%
2010 0,25 1,19 2,84 1,40 087 012 -017 249 -033 064 -021 0,47 9,55 Commodities -0,74%
Forestry 5 2011 082 071 -166 000 146 -104 053 -037 0,63 0,70% 0,14 Cash, Vola, Arb +0.40%
. .. *90% of all NAVs reported FX effects -0.28%
Infrastructure 0 Portfolio Statistics Total 2011710 0.14 %
Commodities 10 Investment Persp.
. . . PPS
Cash, Vola, Arb. 15 Security Domicile PPS of Underlying
Onshore 90 % Long-Term 75 % 140
Offshore 10 % Short-Term 25 %
130
Security Liquidity ~ PPS Management Style PPS Currencies
Daily 70 % Active Management 375% 65 % EUR D
WeeRly 0% Passive Management 62.5 % 30 % usb
Monthly 25% 5% GBP o
Quarterly 5% Strategy Style iPs Security Weightings
Long & Short 30% p
Long Only 70 % g 8 oo
5 5x 5,00%
6x 7,50% 90
Master Parameters Performance Statistics ——PPS  =—=MsCl World
80
= No product trading 2006 2007 2008 2009 2010 2011  Avg
= No product exchange Inflation Eurozone 22 21 33 03 220 217 204 70
* No transaction costs Target ExcessReturn 4 4 4 4 4 333 383
= Monthly re-balancin
= No curr):ency hedge 5 TargetRewm 62 61 73 A3 62 5503 » 88888555583888833828S8S=¢39-5
Delivered Retum 556 673 420 665 955 014 547 8858855828558 885885588558
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