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Investment Manager

T Trasden Goowp, Tounded in 1998 and hiadquarbined in Gréssraich, Comnecticut, hins managed Hidgs Funds, Fund of
Hedge Funds and Fund of Managsd Acccunts porfolios primarity for inslitutional cients, Tradex Global Advisors
[ Tradex™) is oamied and managed by Michas Baattie, Richard Travia and Jofngy Trongons

Tradan Tocusys on antifying and analyzing, both hiom an inasiment and oparational perspsctngg, unigu bt fund
stralegies that either demonstrate quality and suslamable nskadusted rdlums oF oifed wiigud, adyrmnming rburmn
opporhunities, We tend bo Tid the mos] vales and Specialize in the analyss of nikhe, alpha producing hedge fund
Sirategies

Teadex harg eotingiog Mg fend Mvestment (xpenenc A0S & Laiud poripective, handng made mong than 500 hedge
fund aliecations, The frm's global macho viirwr and itS 1SSaBsn in e Redph furd coritee halp 1o facitate inlommabon
Biorwe, Thiy Dbarm™s Tamilanty weth and uncerstanding of many diferen? rading sralegais aliew Lhem 10 recogRioe and
differentiate quality, sustainabie and alpha-ceniric hedge fund strategies and traders Nnom thir Beta-driven couniirpars

Tradex has hired @ Trading Advisor that has a dedicaled team focused on high viesd, Thé feam has a Uremendous
amounl of dmparind i irneegting BCrods the chpatl $trectunis of non-meisiment grisde Companies,

Tracheo: idenitifisd thie shon high-yield credit opportunity in 2008, and the strategy generated a 73.83%° cumulitree net
vt Brgem % inddptaon i 2007 0o its Dty choss in 2009, (see dxta on page 9)
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Opportunity at a Gritical Time

FUND OVERVIEW

Asymmetric Liquid Fund

Tradax Ghebal Short-Bitad High Yesld Porfoho i
sharl-binsed chidil strategy thal provdes axpoiun to
highty benesned &nd mispriced US credits

Proven & Differantiated P

Tradex has been vory succatshil in shoil stmlegees
var this yeans

Tradex has parnered with a very successiil HY eam
that has demensbmbed the ablty to macimize return
polential in baing shor “worst of bresd” credits

Capataiond S thly Curnint asyrmamsiinG high yiid cngdil
] Conditons = 1hi opporiunity 10 bé $hort i now

F';rcﬁréclrll.? | Short Exposure

Shorls: Lorgar-dated, highly levered, fioed-rale,
unSeCun el oF SUDordmnEded bonds

Lengs: Shorter-dated, lowar lnaraga, fleating-rale
bank debl'senior-secured securities (thaough single
SACUties of an indox)

Payout Profile

o SSyTmeEioc propecied payoul rangl: +T5% 1 o855
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High Yield bonds currently trade at all-time low ylelds, offering investors the least amount of
compensation ever for this risky assef class

Asymmetric rskireward equation to the downside with average price and yield of
approximately 107 and 6.00%, respectively

*  Spreads remain marginally wide to historic lows but are arguably inflaled given current
monetary polcy initaines
Aggressive Issuance trends suggest a cycle peak and a pending default wave
= Lowerated msuanc (Spit=B and Deltw) 13 2% e amaunt leadeng op to the 2007 credit market
peak
«  Access to cheap liquidity for infenor companies is readily available and issuance has [argely
been for refinancing legacy weak balance sheels
An uncertain and vilnerable Kguidity (exit) dynamic exists in the markel place

Desperate reach for vield has caused unprecedented mutual fund/ETF buying, Year-io-date
inflows into junk bond mutual funds of approximately $34bin have set a new annual record,
and ETFs have attracted 25% of all junk bond flows.

Traditional liquidity providers continue to de-risk and are hamstrung by Volckerregulatory

restrictions
e L T PEETT R Y ] |
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The Fund targets four distinct types of short investments for the portfolio
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PORTFOLIO EXPOSURES e Decication, Exhicn.

E L T A Leng Fallen
| Exposurs Angels
m
Position Size Typicaty 3 - 8% Higify ot
Vulngrabbe High Yiold
| S| _.] High Yield
bty m!—-.
Exposure L]

Targat Ansual
“Wanilla™ Vulnerabde
Geographhc Primariy High Yield
Exposure vy sy
m S
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FOCUS INVESTIBLE UNIVERSE e Decication, Exhicn.

TGA SHY Focus
High Yield Market T ¥ Master List
g GASH Investible Universa
& 3128 Teillan + 3850 Billlon & 3125 Bisan
® 125 lsssers & 1 800 lssues w 30 lssues
& 5000 soers & 350 lnauers 15 dwen
& T5Indusiries & BJ Imdiggives & 45 Indusiries
£
HpEy R || I BT R,

||
n—l'r;l.... caris  cavus .....“-;- _:;m!-::-|m.|

Insues may dynamically shalt feom the Mastor List 1o the Foous Irmealible Universe, and vica vorsa

~EaA-aten an oF Fabraasy X113

"G CRCimmar on page 14
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Historical Returns, Net of Fees*
Audited performance from the short-biased high yield stralegy managed in "07-'09

Valuwe of a $10MM investment in the strategy from inception lo completion | fanuany 007 Febeuany 2005

TIERS
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P parkrmanon dow nol Qi of rokels S8 TS i ro epneensEion o macs Tl a0 ik @, of B By Io, schiees ke resa s b Tone Bhoan. Al prorTanos
st dhwan beeirs o Pl of B Tradieg Advaer'y Fusd maeaged o 20072000, Tradka CRoball SPC L FAC o SPae it High Yetld Provioleo will B muraged iaing & smils
iR Gl e prid 3 T oF e el Porreirng miir St welh senict o T proe Sl et Bepr e gl Sy 1 Trade detondr el o B! 0 0
raatia, i way ool uebrenid (B SO0URECy OF oot kidSed Firancal for T prior Sand cin b mda gviilabio o meors upon regues. T prececiieon Furd manacd by
o Trahey Modviaey poharsnd seslts Pl oy P Reen millosnosd by mabeal maviel o soorieme condlord. Theve oo iPer B ey et Pl simler condfons will be prsse,
it ey i T e el £ e acPiireied. Thel Sl et ot o i Bl s @ 1 V0 el s et 1 N I e, Prbireaele et ki
&0 ol DD S e s e a8 T moepdo it oF T Lmd @ B e orTrer cagb oot S o Capl e Toraas bayrg D macks by T rasedon 8% T nomghon die
of P hmd B8 & etk el perlrmaets el Sy e dfiered o repdried perlrmiesds reluvd.  THERE GAM BE WO ASSURANCE THAT TRADEX GLOBAL ADFERORS
TRADRG OEECTIE WL BE ACHIEVED OR THAT BOESTORS WILL N0l BCUR LOSSES. THE TRADPWG FROGEAM ENTALS A MICH DEGREE OF Rl
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Tradex Global Advisors strives to produce absolute returns, while considering the
risks associated in the portfolio, and is committed to preserving every client's
capital. In keeping with the spirit of transparency we are inclined to highlight
some of the trading and investment risks that are involved when investing in the

Short-Blased High Yield Portfolio:

*  Continued infiows inlo incoma gondrating Bssets (high yeokd bonds) Bt any prce, which could mesult in
posSnGE of timemegatvg drag

* Corporate delveragng Bmong thr mos! raened Ssuers, wWhich ool neguend Magr eoonomel grosstn and'os
SUGCK EEURREd

* MEA koot by 8 highar ratedinvesimant grade company. which could result in bonds trading 10 Boquiners’
cosis of capital or gotling tendared

S il Lisbomery £ panper L
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INVESTMENT MANAGER BIOGRAPHIES ¢, ciienco podication Emies,

Jeffrey Trongone, Fartner & President

& Mr. Trongont sonss 65 Prasidont of Trades Global Advisors. Ha is reaponsible for commarcial activities of the
firm a5 wall 85 relationships with investons.  Price o Traedaw, Mr. Teongone feunded and was CEOQ of Malbac
Parirnars, an altermalive @vestment company having multiphe hodge fund investment leams, sdonsive sk
managemant capabilites and 8 disciplnged business infragtrectrs.  Price to Malbec Pastners, he was
Managng Dector and CFO of Fachor Francs Teees & Watts, 8 boutique fudd Boome 8550l manager
affilpbed with BNF Parbas, M. Trengone was Chiel Operating Officor for Third Poind LLC, 8 muiti-bilon
avant-drssen hadgs fund, responsitls for oll non-irastment scthities and righ mansgamant.  Prior b that, M
Trongons was Mansging Diwector, GFO and 6 masmber of the Extcutvey Commditen of JP Morgan's assot
managemant business. b, Trongons began his careor at KPMG, He is » Cetified Public Accountant and is a
graduale of Fordhim Unbasraity,

Michael Beattie, Pariner & Chief Investment Officer

= Mr. Beatte serves as Chef Investment Officer of Tradex Global Advisors. He directs 0 investment activites
Mr. Baaittes has subslantal insbutbonal rading and private inveshmaent mansgamant aXpanence, inchidng P
o co-foanding Tradex Global Advisces, the co-management of the Select Access Family of Funds from 2002-
2004, From 1987 to 2001, be. Beatie was a patner with Vigo, 8 5100 hiscn manuachuing company whare
e was responsibie for siraleges development and design, 83 well 88 for runneng the company's fecenablas
ko and stucturng & fachorng credit faclity with CIT. hir. Beatte has been 8 seccessiid prvate inoestor for
mced than 30 years, evwestang in hedge funds sanca 1938, manageng famdy fund of hedge funds imaestment
valiches s wall 58 Makang dwect invesiman|s 0 drarss B5sel classes achuding eguly real esiale, dematnes,
hedging nstrumaents and commedity fulwes.  be. Beatlle = 8 graduabe of Siales Unversity of Mew Yo

T-Aﬁlixﬂ-ﬂ-it ADVIEORS
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Richard Travia, Partner & Director of Research

# Mr. Travia sanaes as Director of Research and Chisl Compiance Odfficer of Tradex Global Advisors. Ha s a
kiry mamiber of tha investmaent eam and i evolvid i strategy, Bvestman], aliocaton and risk managomant
docions, He foouses on hedge fund managor and simbegy due diligence, selecton and monitaring, while
ovarssting the RAD for Tradex's syslematc modals. Mr. Teandn halpad build and nench Tradex's propdislany
ranking models that 8l in manager slentfication and selecton, Pror 1o joning Tradex Global Advisors, Mr,
Travia worked with bir. Boatthe a5 the kead analyst for the Select Access Famdy of Funds. br. Travea was a
mymiber of the maestment Committas and focused on strategy, nsk, Brsesimeant and alfiocation decisions. Mr.
Travia i5 @ grachaate of Villaneya UsbaensSly and &5 camently 3 Sanetor on the University Senabe

K. Daniel Libby, CFA, Senior Portfolic Manager

# M Lishy serves 2 Senior Perfola Manager of Trades Giobal Adviscrs He ' responsile for 89 ntermally
and exisinally managed foed mcome sirateges. Fror to Tredex, hir Libby mansged 8 bgwd longfshod
apency modgage hedge fund for James Alpha LLC, the famdy ofice for Denis Mayden, rateed CEO of GE
Capital. Preasoushy hir. Libby managed savarsl hidps funds, inckeding Vanags Poil Patners LP & destresssd
miodtgage credd fund and the Sebect Access Family of Funds, & sates of specialized global miudt-strategy fund
of hodge fungs. Fror to thal, M. Libby was 8 Drecior 8l BlackRock, Ing. in thew risk mangaamenl service
buresy, BlackRiock Solulicns whshe e was responsdsle for many of their lngest sccoints. Mr. Libby bagan
has Bsset manapemant carser & the IBM Retrement Fund a8 Invesiment Manager of thew 54.5 billon Tued
incoma asset class. After graduate school, Mr. Libby began his career a1 Goldman Sachs @ theer Mongage
Resaarch Department and laber balt resesrch 1o poan Momura Securibes whade he was responside for nes
iE5EE SyTcatons for the morlgage tadang desk. He = a CFA chafer holder and has both an undergraduates
and maslers degres from Columbia Unhversity. He cumently serves B3 univedsily senabtor for Colamiia

Uindvarsity.
T-Aﬁhxﬁlit ADVISORE
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INVESTMENT VEHICLE Short-Biased High Yield Poritfolio
Minirmwm Invasiment £500,000 USD
Rodemplion Terms Monihly with 60 Days Notce
Subscription Terms Monthily
Management Fee 1.50%

Incantive Fao (Annusl Crystulliestion) 200

Side Pockots No

Auditor BOO USA, LLP
Adrinistrater S5&C Technologies Ins.
Prime Broker 4P, Morgan
Referonoes Avallatile Upon Reguest

TﬂlﬁﬁﬂnﬂL ADVIEORS



DISCLAIMER

DISCLAIMER
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