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Ramius Alternative Solutions (Ramius) is part of Ramius LLC, an experienced
global alternative asset management business. Ramius LLC has US$10.7
billion in assets under management (as at 1 July 2011) and has a 17 year
history as a global alternative investment management firm. The areas of
expertise include multi and single strategy hedge funds, fund of hedge funds
and private real estate funds. Its three founders each have over 40 years of
experience and all previously ran major Wall Street securities franchises. It has
a history of long-standing collaborative relationships with sophisticated
institutional clients.

Ramius provides a range of hedge fund investment and advisory solutions,
including customised and commingled fund of funds, portfolio completion,
portfolio hedging and hedge fund replication with over 90% of the asset base
representing client specific customised investment and hedging solutions
constructed in partnership with their client.

Ramius has a capital market-based investment philosophy. This has a strong
influence on its forward looking views on the opportunity set, manager
selection and portfolio construction. Ramius believes that in addition to
selecting the best managers, it's important to incorporate into each decision an
assessment, from a top down perspective, of the specific return drivers
supporting each particular strategy and investment style. In addition to this,
Ramius recognises return drivers introduce different exposures and portfolios
of exposures across asset classes. As a result of this, Ramius believes that a
robust exposure measurement process is critical in the customisation process
and in managing client portfolios within a pre-determined risk. With respect to
research, Ramius focuses its research on top-tier managers with institutional
infrastructures and substantial depth of experience of managing through
various market cycles.

Ramius and Advance are joint managers of the Advance Alternative Strategies
Multi-Blend Fund. The Fund is unique and reflective of Advance’s top-down
macro views. The Fund’s construction leverages off the specialist research
undertaken by Ramius and is overlaid with Advance’s own research and
analysis. Ramius’ due diligence consists of five independent factors,
investment manager research, risk management and quantitative review,
operational due diligence, legal due diligence and accounting due diligence.



Reason we chose to partner
with Ramius

Detailed Portfolio Manager Reviews are produced on potential managers who
pass through this multi-faceted process. These are then discussed at a
monthly meeting of the joint Advance/Ramius investment committee
composed of members of both investment teams.

In looking for a specialist Alternative Strategies partner we wanted to find an
organisation with a similar investment philosophy to Advance’s. For instance,
we share the belief that traditional hedge fund of fund structures are flawed
and need a new approach.

In addition, we wanted to find an organisation that would be committed to
working together in a true partnership to provide the best investment outcome
for investors. This entails a commitment to full transparency and efficient
communication. Ramius has successfully built its business around the model
of assisting clients with bespoke solutions and are doing it well.

The key investment professionals at Ramius, Stuart Davies and Vikas Kapoor,
are highly respected in the hedge fund industry. They are backed by an
investment team focused on good quality research, with specialists covering
all the main hedge fund strategies as well as operational due diligence and
risk management.
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This information is of a general nature only and has been prepared without taking into account
the objectives, financial situation or needs of any particular person. Before acting on the
information, a person should consider its appropriateness having regard to these factors. The
Advance Funds (Funds) are issued by Advance Asset Management Limited ABN 98 002 538
329 AFSL No. 240902. Before deciding whether to acquire or to continue to hold an investment
in a Fund, investors should obtain and consider the Product Disclosure Statement for the Fund,
available from Advance at www.advance.com.au or by calling 1800 819 935. Whilst every effort
has been taken to ensure that the assumptions on which the outlooks given in this document
are based are reasonable, the outlooks may be based on incorrect assumptions or may not take
into account known or unknown risks and uncertainties. Past performance is not a reliable
indicator of future performance. Information from third parties is believed to be reliable however it
has not been independently verified. While the information in this document is given in good
faith, no warranty is given that it is accurate, reliable, free from error or omission. Advance is a
member of the Westpac Group. An investment in a Fund does not represent an investment in,
deposit with or other liability of Westpac Banking Corporation or any other member of the
Westpac Group. Subject to any terms implied by statute which cannot be excluded, no member
of the Westpac Group nor its directors, employees and associates accept any responsibility for
errors in, or omissions from the information. This document is current as at May 2011.
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