Fund of hedge funds
Do they really add value?
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Disclaimer and important information B R-M-F

This material is not an invitation to make an investment in RMF Investment Strategies SPC (the ‘Company’) nor does
it constitute an offer for sale of shares in share class V: RMF Dynamic Selection (‘RMF Dynamic Selection’) issued
by the Company. Applications for shares will only be considered on the terms of the offering memorandum dated 21
July 2006 and the share class supplement dated 21 July 2006 (together, the ‘Prospectus’) issued by the Company.
This presentation is not comprehensive. The detailed terms and conditions of the issue of the shares are subject to
substantial qualifications and restrictions, all of which are set out in the Prospectus and which apply to this material.
This material must therefore be read in conjunction with the terms, qualifications, conditions and restrictions
described in the Prospectus.

Information contained herein is provided from the database of RMF Investment Management except where
otherwise stated. Potential investors should note that alternative investments can involve significant risks and the
value of an investment may go down as well as up. This material is communicated by RMF Investment
Management. The Company’s registrar, shareholder services agent, marketing adviser, investment adviser and
investment manager all retain the right to record any telephone calls made to them.

The shares have not been and will not be registered under the US Securities Act of 1933, as amended, and may not
at any time be directly or indirectly offered or sold in the United States or to or for the benefit of any US person (as
defined in the Prospectus).

There is no guarantee of trading performance and past performance is no indication of current or future
performance/results. This material is only to be communicated to institutional investors, investment professionals,
market counterparties or intermediate customers and must not be relied upon by any other person.

The distribution of this material and the offering of the shares may be restricted in certain jurisdictions. It is the
responsibility of any person or persons in possession of the Prospectus and wishing to make an application for
shares to inform themselves of and to observe all applicable laws and regulations and relevant jurisdictions.

www.rmf.ch




Introduction — Man Group ER-M-F

Man Group plc established 1783
Listed on London Stock Exchange (FTSE 100)

Approximately US$80 billion under management”
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16 offices in 13 countries
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A Man Group funds under management as at 30 June 2008.



Reference portfolio
A traditional growth portfolio - ex alternatives or hedge funds

Australian equities
International equities

Australian bonds
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Definition of hedge fund

Relative value

Exploit mispricings
and changing price
relationships
between similar or
related securities
(convertible bond
arbitrage, fixed
income arbitrage,
statistical arbitrage)

Expected Return

Event driven

Engage in the
purchase and short
sale of securities of

companies
experiencing or
involved in
substantial corporate
changes (merger
arbitrage, distressed
securities and
special situations)

styles

Equity hedged

Profit by taking long
and offsetting short
positions in
undervalued and
overvalued equities,
respectively,
adopting consistent
or variable net long
or short exposure

Global macro

Analyse shifts in
macro-economic
trends to capitalise
on upward and
downward directional
opportunities across
the spectrum of
arkets, asset Classeq
and financial
instruments

B R-M-F

Managed
futures (CTAS)

Trade futures and
derivatives in financial
assets and tangible
commodities
worldwide
(systematic long-term
trend-following,
short-term active
trading and
discretionary strategies

Expected Volatility

Schematic illustration.
Source: RMF Investment Management.
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Long term correlation across hedge fund styles B M-F
January 1994 to June 2008

HFRI Equity | HFRI Relative HFRI Event HERI Macro Stark Managed
Hedged Value Driven Futures
Reference portfollo _ 0.52 -0.03

HFRI Relative Value
HFRI Event Driven 0.58 -0.02
HFRI Macro 0.49

Source: Bloomberg, RMF Investment Management. Estimation period: January 1994 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative
Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF).

There is no guarantee of trading performance and past performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on
the issue and/or redemption of units. Please note that the HFRI index data over the past 4 months may be subject to change.
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Correlation

Dynamic correlations of hedge fund styles to reference

portfolio
January 1994 to June 2008
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sl R-M-F

24 month rolling correlation
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Source: Bloomberg, RMF Investment Management. Estimation period: January 1994 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative
Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF). There is no guarantee of trading performance and past
performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on the issue and/or redemption of units. Please note that
the HFRI index data over the past 4 months may be subject to change.
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Downside protection in extreme equity market conditions

January 1994 to June 2008 sl R-M-F

Worst months of MSCI World

15 % g ,
mmmm World stocks mssms HFRI Event Driven
. mmmm HFRI Equity Hedge HFRI Global Macro
10 % I HFRI Relative Value Stark Managed Futures

5 %
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Monthly return

-10 %

-15 %
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Source: Bloomberg, RMF Investment Management. Estimation period: January 1994 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative
Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF).

There is no guarantee of trading performance and past performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on
the issue and/or redemption of units. Please note that the HFRI index data over the past 4 months may be subject to change. World stocks: MSCI World Index hedged to USD (price return).



2vLLT-QISPIS

Not at the expense of upside potential | .
January 1994 to June 2008 sl R*M-F

Best months of MSCI World

15 % mm

b L L bbbl

-5 %

Monthly return

10 % I mmmm World stocks mmss HFRI Event Driven
mmmm HFRI Equity Hedge HFRI Global Macro
HFRI Relative Va%ue Stark Managed Futures
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Source: Bloomberg, RMF Investment Management. Estimation period: January 1994 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative
Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF).

There is no guarantee of trading performance and past performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on
the issue and/or redemption of units. Please note that the HFRI index data over the past 4 months may be subject to change.



2vLLT-QISPIS

Dynamic strategies — example of equity hedged MR-M-F
January 1994 to June 2008

Impact of dynamic beta on performance
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Additional performance of HFRI Equity Hedge
World stocks cumlative performance
Beta to world stocks
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Source: Bloomberg, RMF Investment Management. Estimation period: January 1994 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative
Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF).

There is no guarantee of trading performance and past performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on
the issue and/or redemption of units. Please note that the HFRI index data over the past 4 months may be subject to change.
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Hedge funds and the credit crunch
June 2007 to June 2008

Reference portfolio vs. hedge fund styles
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B R-M-F

Reference portfolio
—— HFRI Event Driven
—— HFRI Equity Hedged

Stark Managed Futures

HFRI Global Macro
—— HFRI Relative Value

Source: Bloomberg, RMF Investment Management. Estimation period: June 2007 to June 2008. Performance in USD. Proxies for the hedge fund styles: HFRI Equity Hedge (Total) Index (HFRI EH), HFRI Relative

Value (Total) Index (HFRI RV), HFRI Event-Driven (Total) Index (HFRI ED), HFRI Macro (Total) Index (HFRI Macro), Stark 300 Trader Index (Stark MF).

There is no guarantee of trading performance and past performance is no indication of current or future performance/results. The performance data does not take account of the commissions and/or costs incurred on

the issue and/or redemption of units. Please note that the HFRI index data over the past 4 months may be subject to change.
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Current environment ER-M-F

I 1 January 2004 to 30 June 2008 30 W
1400 25 O 1 October 2005 to 30 June 2008
. e
2 T 20
ED 1300 8 s li
2 I \ éc I \A
2 1200 & W
D) w
B I P
= 1100
g = W05
w >
Q x
o )
£ 1000 T
2004 2005 2006 2007 2008 / 2006 2007 2008
Current i
— sprea
m— &P 500 Total Retum R
environment
40% / 700 1 January1994 to 30 June 2008
1 January 2001 to 30 June 2008 . 600
35 % 3 500
— % 400 Commodities
£ 25% o 300
= &
© =)
E 20 % )
Z 200
15% $
®
[¥]
10 % T
5% 100
0% N | | | | | o
2001 2002 2003 2004 2005 2006 2007 2008 Zo. oy o Do P, 7o Sa 9 s B 8 TS es O
5, P9, Yo, Y9, Fo, oy %, %, Y0, %0, %, %y Y0 %0 %
VX Index ~— CRB Total Return Index

Source: Bloomberg.

12



Outlook

Life after the credit crisis

B R-M-F

B Increasing opportunities stemming from central bank activities, structural changes,
shifts in global capital flows, and shocks and anomalies in financial markets

B Volatility will remain elevated even if the lows in place hold

B Increased P/E dispersion will provide selective opportunities for stock pickers and
dispersion traders

B Opportunities in distressed securities have started to re-appear amid forced selling
and higher default rates

B Benefits are likely to flow from well defined trends

13



Distressed credit

60 %  New HY issues rated B - or below as % of all new issues
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Rating Default rate type 2 3 4

B Default per year 6.72 % 7.28 % 8.44 %
Cumulative o o o
detailtiate 9.22 % 15.83 % 22.93 %

CCC  Default per year 1531 %  18.68%  11.67 %

Cumulative
default rate

{8% 36.56 %  43.96 %

B Statistically, a large part of the HY issuance in B-and below is expected to default

within the first 4 years

Source: Altman High-Yield Bond Default and Return Report (July 2008).
Chart: Standard and Poor's Global Fixed-Income Research (1993 to 2008).
Table: NYU Salomon Centerand Standard & Poor's (1971 to 2007).



Volatility trading B R-M-F
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Source: Pine River Capital Management LP.
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Q& A

B R-M-F
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Man RMF Dynamic ER-M-F

Fund characteristics

B An actively managed portfolio using five hedge fund styles
= 5% - 50% in any one style

B A maximum of 40 managers
= Maximum of 8% in any one manager

B Target return of 6% over cash with target annualised volatility of 5-8%
B Research

= Highly Recommended by Zenith Investment Partners
= Additional reports still to come

17



Period
Last 3 months 1.1%

Last 1 year 7.6%
1500 Last 3 years 10.9%
Last 5 years 8.6%

Since inception  7.7%

Annualised 4.9%
volatility
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Past performance is not a reliable indicator of future performance.

~ Performance figures are calculated net of all fees as at June 2008. This chart shows an index of the performance (net of all institutional fees) of share class V of RMF Investment Strategies SPC which invests
using the RMF Dynamic Selection Portfolio. The fees that will apply to Man RMF Dynamic will be in accordance with those set out in section 6 of the PDS and are different from the fees payable by share class
V of RMF Investment Strategies SPC.
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Let’s start thinking about...

This session was:
1. awful

2. mediocre

3. good

4. excellent

Gizmos brought to you by
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Let’s start thinking about...

Time's Up!
~_ This session was:
1. awful

2. mediocre

3. good

4. excellent

Gizmos brought to you by
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