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The information set forth herein has been obtained from sources believed to be reliable, but neither lvy Asset Management Corp.
(“Ivy”) nor its affiliates assumes any responsibility for, or makes any representation or warranty, express or implied as to the
adequacy, accuracy or completeness of any information contained herein or for the omission of any information relating thereto and
nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance.

This material is being provided to you for information purposes only and does not constitute an offer to sell or the solicitation of an
offer to buy any securities and any such offering will occur only upon receipt of and in accordance with the terms and conditions set
forth in the offering documents. This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or
country where such distribution or use would be contrary to local law or regulation.

This material is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment
recommendations. The descriptions contained herein are a summary of certain terms and are not intended to be complete. Any
potential eligible investor in the Fund will be provided with offering materials for the Fund and will be provided an opportunity to
review the documentation relating to an investment in the Fund. Prospective investors should review the offering materials,
including the risk factors, before making a decision to invest. In addition, prospective investors should rely only on the offering
materials in making their investment decision.

An investment in the Fund involves certain significant risks, including, without limitation, loss of all or a substantial amount of
capital, lack of liquidity, use of speculative and risky investment strategies by underlying hedge fund managers, volatility of returns,
restrictions on transferring Fund interests, leverage, short selling, absence of information regarding valuations and pricing, complex
structures and delays in tax reporting, less regulation than registered investment funds and an additional layer of fees that an investor
would not otherwise pay by investing directly in hedge funds. These risk factors do not purport to be a complete enumeration or
explanation of the risks involved in an investment in the Fund. Prospective investors should read the confidential offering
memorandum of the Fund and consult with their own advisers to ensure that they fully understand the risks and rewards of an
investment in the Fund before deciding whether to invest in the Fund.

Distribution of this material to any person other than the person to whom this material was originally delivered and to such person's
advisors is unauthorized and any reproduction of this material, in whole or in part, or the divulgence of any of its contents, without
the prior consent of Ivy is expressly prohibited.
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A Recognized Leader in Alternative Investments

We focus on providing reasonable rates of return in good and bad markets,
always cognizant of risk and reward

» Exclusive focus on Hedge Fund of Funds
» Founded in 1984
» Managing in excess of $14.9 billion in client assets as of August 1, 2005

» Fully integrated business infrastructure with over 160 employees in New
York, San Francisco, London and Tokyo

» Significant personal investment by vy Senior Management
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Office Locations

/&

SAN FRANCISCO NEW YORK CITY HEADQUARTERS LONDON ToKYO
One Embarcadero Center 1633 Broadway One Jericho Plaza Second Floor, Red Wolf House Level 9, AIG Building
Suite 1160 9th floor 3 Floor 5-10 Bolton Street 1-1-3 Marunouchi, Chiyoda-ku
San Francisco, CA 94111 New York, NY 10019 Jericho, NY 11753 London, WIJ 8BA, UK Tokyo 100-0005 Japan
Investment Research Investment Research Investment Research Investment Research Client Services
Client Services Portfolio Management Portfolio Management Portfolio Management
Client Services Client Services
Finance/Operations
Tel: 415-490-3400 Tel: 212-237-2660 Tel: 516-228-6500 Tel: 44-020-7964-4300 Tel: 81-3-5288-5278
Fax: 415-490-3410 Fax: 212-237-2665 Fax: 516-228-6515 Fax: 44-020-7964-5388 Fax: 81-3-5288-5111
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Overview

Ivy’s Investment Process
» Disciplined process developed and refined over 20 years
» Dedicated strategy research teams with global reach
 Integrated approach to portfolio construction

Ivy’s Investment Resources
* Deep and experienced global hedge fund investment team
» 40+ people dedicated to hedge fund research and investments
« Located in New York, London, San Francisco and soon in Tokyo
* Focused strategy research teams
 Strategy specialists in each hedge fund sector
» Extensive market and manager interaction
* Proprietary database with 5,000+ hedge fund managers
» Dedicated guantitative research and analysis team

» Extensive risk factor modeling and scenario analysis
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Investments Department Organization

Adam Geiger, CFA

Global Head of Investments

Mark Santero
Managing Director, Investments

Research Risk Management Portfolio Management

Bob Meschi, CFA Greg Van Inwegen, PhD Alan Chuang
Director, Research Director, Quantitative Research Managing Director,
& Risk Management Portfolio Management
| | |

Joe Burns  Vice President Chad Barber  Analyst Alex Rabinovich  Vice President

Francis Chu, CFA  Vice President Eric Konigsberg ~ Analyst Susan Rabinowitz Vice President

George Coplit  Vice President Aleksey Matiychenko — Analyst Brad Sussman, CFA  Vice President
Scott Zavack, CFA  Vice President
Chris Androvic  Vice President

INFORMATION FLOW

Investments Department — Formal Interactions

Weekly: Strategy team meetings Monthly: Manager Watch List meeting
Weekly: Senior Investment Staff meeting Monthly: Investments Dept Meeting
Bi-monthly: Strategy Head/Portfolio Management meeting Monthly: Portfolio Reviews

Bi-monthly: Research Director/Strategy Head meeting Semi-Annually: In Depth Strategy Reviews
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Investment Research - Manager ldentification

 Leads are generated from diverse sources including current managers,
professional service providers and clients

 Investment analysts locally positioned in the U.S. and in Europe
follow up on leads

New Hedge Fund Leads over the past 12 months*:

Identified 1396 New Hedge Fund
Datapoints

485 Initial Calls

*Jan 2004 — Jan 2005, Source: lvy Asset Management Corp.
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Investment Research — Manager Review Process

New Leads 1000+ Managers discovered per year » Assign analyst « Ensure timely contact

Focus List Strategy Head Involvement e Prioritize leads ¢ Allocate resources

Investment

: Detail iligence ¢ ntitative review ¢ Basi [
Recommendation Report etailed due diligence ¢ Quantitative review ¢ Basis for recommendation

Manager Approval

: New manager approval « Risk review / di ion « Unanimous vote requir
Committee ew manager approva sk review / discussion ¢« Unanimous vote required

Strategy Team Coverage Regular contact « Comprehensive strategy knowledge « Manager rating

Watch List Review “flagged” managers ¢ Set action steps ¢ Timeline
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