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Wisely Managed Absolute Return Portfolios

Our “Edge”
Most investment capital is allocated according to capitalization-weighted benchmarks. A relatively small
portion of capital is dedicated to comparing return/risk scenarios across a wide variety of investment
options. Even less capital has the flexibility to quickly and easily reallocate in response to changing
conditions. Our purview includes an unusually broad set of investment opportunities. Our nimble
investment process guides us toward the most attractive opportunities on a daily basis. Our breadth
and adaptability are key components of our comparative advantage.
The explosion in the breadth and liquidity of ETFs (exchange-traded funds) in recent years has provided
a new opportunity to easily and inexpensively invest in an incredibly wide variety of investment niches.
The low cost of trading ETFs facilitates the dynamic shifting of exposures across many niches that had
been heretofore difficult and expensive to trade tactically and opportunistically. Our investment
process is designed to fully exploit these opportunities. We believe that we are the only firm focused on
managing absolute return ETF portfolios. At this early stage in the institutionalization of ETFs, there are
few sophisticated competitors.
Our proprietary risk and return models are specifically designed for the ETFs and CEFs (closed-end funds)
in which we invest. We have built a proprietary ETF return pro-forma database using the histories of the
underlying benchmark indexes of all U.S.-traded ETFs. This provides us with a unique and valuable
dataset for our risk and return modeling. Based upon many years of experience in quantitative research,
tactical asset allocation, and long/short portfolio management, we find that applying these models to
ETFs and CEFs provides us with an extremely attractive environment for adding value for our clients.
Ongoing research to further enhance our investment process enables us to evaluate new ETFs and CEFs,
incorporate new data sources, and adapt to ever-changing market conditions.
The background and experience of our Founder and Chief Investment Officer, Kevin Means, is perhaps
our most important “edge.” As a former hedge fund manager, he understands alternative investments
from the inside. As the former chief investment officer of three investment firms, he has supervised
both equity and fixed income investment professionals, determined the allocations to various asset
classes in multiple asset class portfolios, and directed strategic and tactical asset allocation research. As
a former director of quantitative research, he has in-depth knowledge of the techniques involved in
sound, practical, and effective risk and return modeling. As a former five-star mutual fund manager, he
has successfully applied his knowledge to add significant value for clients.
In sum, we combine someone with the right background and experience applying his knowledge to a
relatively new and under-utilized set of securities that provide unusual breadth and liquidity using
proprietary risk and return models built on a unique database.
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SELECT ALTERNATIVE INVESTMENTS LLC
GENERAL DISCLAIMER
THIS DOCUMENT IS BEING PROVIDED ON A CONFIDENTIAL BASIS SOLELY TO ITS DIRECT RECIPIENT AND
SHALL NOT BE REPRODUCED, QUOTED FROM OR DISTRIBUTED WITHOUT THE EXPRESS CONSENT OF
SELECT ALTERNATIVE INVESTMENTS LLC AND IN ANY EVENT IS NOT INTENDED FOR PUBLIC USE OR
DISTRIBUTION. THE INFORMATION CONTAINED HEREIN IS SUMMARY IN NATURE AND INCOMPLETE AND
IS SUBJECT TO CHANGE OR ADDITION WITHOUT NOTICE. SUCH INFORMATION HAS BEEN PREPARED
WITH REASONABLE CARE BUT DOES NOT CONSTITUTE ANY REPRESENTATION OR WARRANTY BY SELECT
ALTERNATIVE INVESTMENTS LLC, THE INVESTMENT MANAGER OR ANY OF THEIR AFFILIATES. PAST
INVESTMENT PERFORMANCE IS NO ASSURANCE OF FUTURE RESULTS. THERE ARE IMPORTANT MATTERS
(INCLUDING RISK FACTORS, TAX CONSEQUENCES AND RELEVANT INVESTMENT CONSIDERATIONS) TO BE
CONSIDERED IN CONNECTION WITH BECOMING A CLIENT THAT ARE NOT DISCUSSED HEREIN AND
PROSPECTIVE CLIENTS ARE RESPONSIBLE FOR REVIEWING THE SAME WITH THEIR PERSONAL ADVISORS.
PROSPECTIVE CLIENTS ARE NOT BEING SOLICITED AS SUCH IN ANY JURISDICTION IN WHICH SUCH
SOLICITATION WOULD BE UNLAWFUL UNLESS AND UNTIL THE REQUIREMENTS OF THE LAWS OF SUCH
JURISDICTION HAVE BEEN SATISFIED. THIS DOCUMENT IS NOT INTENDED FOR USE BY BROKER-DEALERS,
MARKETERS OR OTHER THIRD PARTIES.
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