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Cumulated Outperformance QE Balanced
compared to 3M-Euribor from 1997 - 07/2008

Risk Indicators *

40:60
QE Balanced | EuroSTOXX/
eb.rexx
VaR 99% -10 Days 2.2% 3.4%
10 Y. Volatility p.a. 4.7% 7.3%
10 Y. Sharpe Ratio 1.37 0.47
Initial Risk Capital -5.0% unlimited

max. Drawdown since 1997

-5.0%

-18.0%

* Source: Own calculations

Quantessenz QE Balanced

Allocation with dynamic floor

Performance goal p.a.: 3M-Euribor + 250bp
ISIN LU0358716750 (reinvest) LU0358716834 (distribute)

Quantessenz Investment Philosophy

Most investors demand sufficient reward for taking market risks while limiting
temporary losses to predefined levels. Indexed and passive strategies require
extreme risk tolerance to deliver expected returns, but staying near money
market yields does not pay for capital costs in the long run.

In thriving markets, Quantessenz strategies deliver the high returns of index
investments. Market outperformance is realised by avoiding losses during
market downturns.

Implementing a complete framework of rational investment rules yields the
certainty of reliable and repeatable successful investment decisions that fully
incorporate predefined risk budget constraints.

Simple and comprehensible risk specifications take care of fixed floor levels
while leveraging returns as high as reasonable limits allow for long term capital
growth.

Allocation strategy QE Balanced with 95% floor

QE Balanced blends the strategies QE Equity with QE Bonds to create a
balanced strategy with Risk@Work overlay.

By defining a floor, the actual risk budget is determined as the distance between
NAV and floor. The actual risk budget is evenly distributed among the equity and
bond strategy in a weekly adjustment. Sustainable profits are secured by raising
the floor whenever the actual risk budget grows beyond predefined levels.

The distribution of risk budget across the equity and bond strategies takes into
account the historic worst case scenarios of each strategy. Even in the unlikely
event of simultaneous, bond- and equity-spanning worst case losses within the
same week, the risk budget would still not completely vanish. Subsequent
market opportunities can still be exploited, even after such worst case events.

The portfolio allocation is exclusively managed by worst case assumptions and
the weekly risk budget assessment . Neither volatilities nor correlations or recent
past performance figures change the relative weight of both strategies within the
portfolio. This maximises the possibility of consistent and positive attributions of
both strategies without allowing recent market fluctuations to distract from long
term return goals. This results in a path independent growth process, where the
total outcome of the strategy is uncoupled from the succession of bull and bear
markets.

In being path-, volatility- and return-distribution-independent, QE Balanced
achieves much higher returns than volatility dependent allocation strategies.

A quick glance at QE Balanced

v indicator based selection and timing process

v forecast- and volatility-independent portfolio management

v even and equal participation in performance of bond and equity strategy

v reliable risk management framework Risk@W ork

v very attractive risk return profile compared to risk free rate and capital market
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Humboldt Multi Invest C SICAV

Risk Benchmark

QE Bonds

eb.rexx

Return Goal

3 Month EURIBOR+100bp

ISIN (reinvesting)

LU0358718293

ISIN (income) LU0358718376
Management Fee 0,30% p.a.
Administrator Fee 0,15% p.a.
Fund Currency EUR

Minimum lot TEUR

500

Humboldt Multi Invest C SICAV

Risk Benchmark

QE Equity
DJ EURO STOXX Return

Return Goal

3 Month EURIBOR+350bp

ISIN (reinvesting)

LU0358717212

ISIN (income)

LU0358717642

Management Fee 0,55% p.a.
Administrator Fee 0,15% p.a.
Fund Currency EUR

Minimum lot TEUR

500

Humboldt Multi Invest C SICAV

QE Balanced

Risk Benchmark

40:60 DJ EURO STOXX / eb.rexx

Return Goal

3 Month EURIBOR+250bp

ISIN (reinvesting)

LU0358716750

ISIN (income) LU0358716834
Management Fee 0,45% p.a.
Administrator Fee 0,15% p.a.
Fund Currency EUR

Minimum lot TEUR

500

Fund Manager

Pall Mall Investment Management

Inception Date

31/07/2008

Promoter

Landesbank Baden-Wiirttemberg

Custodian

RBC Dexia Investor Services Bank S.A.

Fund Administrator

Vontobel Management S.A.

About Pall Mall Investment Management Limited

Pall Mall Investment Management Limited is a specialised asset management
company with a primary expertise in European High Yield as well as in
quantitative strategies. The ¢ o mp a rhgat sffice is based in London. The
German office is located in Hamburg.

The company offers a variety of different investment products within these two
business segments, e.g. capital guaranteed investments, absolute return funds
and quantitative investment strategies for fixed income bonds and equities
(Quantessenz). The organisational structure of the investment team is divided
according to the two main business segments. Both teams reflect a high stability
with the London high yield team working together since 1999 and the Hamburg
guantitative asset management team working together since 1997.

Pall Mall Investment Management Limited is authorised and regulated by the
Financial Services Authority of the United Kingdom.

The company is registered in England and Wales and the registered office is
52a Cromwell Road, London, SW7 5BE, UK.

Disclaimer

Pall Mall Investment Management Limited is authorised and regulated by the
Financial Services Authority ("FSA") and is issuing this Publication on a strictly
confidential basis to a limited number of qualified prospective investors
(“ Rec i foriirdonmation purposes only, solely to enable them to determine
whether they are interested in starting further discussions and (subject to the
sole discretion of Pall Mall Investment Management Limited) receiving additional
information regarding this investment opportunity. This Publication should not
be construed as legal, tax or financial advice and prospective investors must
rely on their own examination of the legal, taxation, financial, and other
consequences of making any investment described herein, including the merits
of investing and the risks involved. The contents of this Publication should not
be relied upon by the Recipient as the basis for investment in any of the
products described herein. Basis for any investment decision should be the
respective fund prospectus and the annual report and accounts.

Past performance is not necessarily a guide to future performance. The value of
investments and the income from them may go down as well as up and
investors may not get back their original investment.



