STATISTICS

INVESTABLE INDICES

The MAP (Multi Asset Platform) Fund returned a positive 0.7% in December 2008

with six of the eight asset classes showing positive returns. Emerging bonds were up P it

8.5%, global real estate by 8.1% and emerging equities by 7.8%. These were the best- Dl

performing asset classes. The worst-performing asset class was commodities, down %E:

6.1%, followed by hedge funds, down 1.0%. Over the five years to December 2008, the s i

MAP strategy has generated 2.4% annualised returns with volatility of 8.5%. The Frontier "_I#l—ll

Capital Multi Asset Platform (MAP) is an investable fund tracking eight global asset class B ] a 1 1 [
indices, using an asset allocation inspired by US university endowments such as Harvard E

and Yale. B e il gl WL o T, s Bl T,

Final performance in December 2008 for the Credit Suisse/Tremont Hedge Fund Index
was -0.03%. Despite a late month equity rally, hedge funds finished marginally down in
December, losing 0.03% to bring overall hedge fund performance to -19.07% for 2008.

Managed futures had another strong month, adding 2.37% to bring their performance &
to 18.33% for the year. Dedicated short-bias funds also generated strong positive returns

amid extremely adverse conditions in 2008, finishing up 14.87% for 2008.

4 1 I 4 n 1 1 1 1
I e, B s Bt o,
The GGHFI posted a gain of 1.04% and the GI2 was up 0.30% in December 2008
compared to global equity returns in the S&P 500 Total Return (+1.06%), MSCI World Tenialls Hisaligs, ol bl
Equity (+3.06%) and FTSE 100 (+3.41%) equity indices. For 2008, the GGHFI shed Hirle Mol Gy
15.70% and the GI2 was down 18.06%. The S&P 500 Total Return lost 37.0%, MSCI Lot Engult vy
World Equity lost 42.09% and the FTSE 100 Indices lost 31.32%. Over a majority (64%) Dirmntiren] Trmliq-Cremy-
of constituent funds in the GGHFI ended December 2008 with gains. Although hedge b e b i
funds did not escape the financial crisis in 2008 and posted negative annual returns for 1 4 ] 1 1 E:
the first time, hedge funds outperformed equities on a one-, three-, five- and 10-year x
basis. Most hedge fund strategies rebounded to end 2008 on a positive note, although Dl Wi R Gk, Moo bl
further redemptions and market pressure in some areas is expected.
The Dow Jones Hedge Fund Merger Arbitrage Strategy Benchmark is the best-performing
at the end of December, up 1.09% for December and down 7.73% year to date. Comrmile Aubtca | ' : : : E
The Dow Jones Hedge Fund Convertible Arbitrage Strategy Benchmark is the second [y ; I I
best-performing in December 2008, down 4.01% for the month and down 49.80% b = | | B
for 2008. The Dow Jones Hedge Fund Event Driven Strategy Benchmark is the third E'h'lﬂ = TH) GO S
best-performing, down 5.07% for December and a total drop of 27.69% for 2008. The = -u = ] = ] [
Dow Jones Hedge Fund Strategy Benchmarks are designed as a measurement tool for .. v
individual hedge fund strategies and cover convertible arbitrage, distressed securities, e ‘ww
equity market neutral, event driven, equity long/short and merger arbitrage. In addition Rl

the Dow Jones Hedge Fund Balanced Portfolio Index represents the overall benchmark.

The FTSEhx Fund SPC posted a return of -0.54% in US dollar terms and -0.44% in
sterling terms during December. The biggest contributors to the month’s performance [ THT, S
were the directional (-0.75%) and event-driven (-0.24%) styles, due largely to the | ST N
performance of managers in the equity hedge (-1.43%), distressed and opportunities

(-1.13%) and equity arbitrage (-0.92%) strategies. Ert :
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For December 2008 the MSCI Hedge Invest Index declined 1.75%, bringing the return
since inception to -10.12%. The largest positive contribution came from systematic W it
trading funds adding 23 basis points (bp), while the least contribution came from
multi-process (MPG) funds with a loss of 43bp. For December the MSCI Hedge Invest E-'?_'t"'""m
Systematic Trading Index was the best strategy-level performer, with a return of 1.67%. Il-lﬂi-lq
The worst performer for the month was the MSCI Hedge Invest Fixed Income Index, l_i'—'-_
which had a loss of 4.83%. 4 a a T 1
D T b .
Hedge funds continued to struggle as the HFRX Global Hedge Fund Index declined et
1.22% in December. Convertible arbitrage again led the decline, losing another 5.75% in Commrihls kil
December after losing 10.50% in November and 34.68% in October. Six out of the eight i
HFRX sub-strategies were negative for December 2008 with macro and merger arbitrage hl-m
being the two positive-performing strategies for the month. with macro up 3.26% and ot ot
merger arbitrage posting a 2.21% gain.
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STATISTICS

Max % 12 Pos Max % 12 Pos
Open/ % % % draw High mth mths Open/ % % % daw High mth mths
Arbitrage Closed HQ 3mth12mth Rk 36mth* down water vol % (of 12) Relative value Closed HQ 3mth12mth Rk 36mth* down water vol % (of 12)
Thor Optima Fund Ltd - Class B (Double Ley) O US 427  46.06 1 416 -1.621605 9 Elk River Master Fund Ltd 0 US 3659 7566 1 10507 -349 -3493975 9
Bay Hill Fund LP 0 US 1420 4218 2 090 000 849 11 Financial Institution Partners Ltd 0 US 1497 4602 2 2674 -616 0001573 9
Coast Value Fund | Ltd 0 US 032 2420 3 13.02 -879 0001888 8 Parallax Fund LP 0 US 1573 4365 3 2911 -1267 0001223 10
Paulson Advantage Ltd 0 US 79 2403 4 4095 -212 000 782 10 Titan Asia Volatility Fund Ltd 0 US 1547 3607 4 3214 -1763 000 975 11
Paulson Advantage LP 0 US 791 2338 5 4053 -214 000 751 10 Titan Global Return Fund — Class M 0 US 1207 3569 5 -485 0001517 11
Antipodean Global Volatility Arb Strategy OAustralia 535 1734 6 -1647 8982587 6 Titan Global Return Fund 0 US 998 3246 6 2254 -1434 0001359 M
AlphaSquare Systematic Eq Trading Fd—EURCl O France 2.30 1680 7 633 -1335 0521260 8 Titan Volatility Fund LP 0 US 666 2933 7 1534 -1232 -1592056 8
Thor Optima Fund Ltd - Class A (Standard Levy) O US 446 1678 8 1241 -943 0001090 8 MMT Energy Fund O Nether 441 2439 8 -13.15 023 847 10
Stratus Fund Ltd - Class E EUR DoubleLev O France 12.53 1637 9  13.03 -1697 00011.71 8 Titan Global Relative Value Volatility Fund 0 US 872 2183 9 2114 -48 000 558 11
GS Allocation Dinamico FIM 0 Brazil 347 1612 10 000 000 113 12 Cassiopeia Fund — Class B USD O Switz 020 1944 10 1261 -68 -124 785 1
AlphaSquare Systematic Eq Trading Fd—USD Cl O France 3.08 1538 11  7.08 -1240 -0371221 8 Cassiopeia Fund — Class A CHF 0 Switz -132 1795 11 1077 -671 -242 797 1
Stratus Fund Ltd — Class C USD Double Lev O France 1229 1455 12 1376 -1667 0001161 8 Cadiz Tungsten 0 SA 725 1754 12 -169 000 567 10
Index Arbitrage Partners LP 0O US 08 1409 13 2115 -2830 -2.011206 6 Cassiopeia Fund — Class D CHF 0 Switz -161 1678 13 979 679 -264 798 11
ADMCAbsolute Return Strategies LP 0 US -427 1304 14 1381 -1253 -6401036 7 SGAM Al Short Bias Fund 0 HK 365 1671 14 571 007 520 9
Paulson Partners Enhanced LP 0 US 441 1264 15 4795 -614 000 927 9 Sector Healthcare Fund — NOK ONorway 521 1385 15 1425 -243 0.00 618 10
Paulson Enhanced Ltd - Class A 0 US 514 1250 16 4680 -484 000 983 9 Cedar Street Offshore Market Neutral Fund 0 US 667 11.53 16 936 2591372 7
GS Allocation Hedge FIM 0 Brazil 305 1248 17 1332 000 000 041 12 Sector Healthcare Fund — EUR ONorway 397 1130 17 1298 -252 000 626 8
KWK Partners LP 0 US 059 1210 18 939 -090 -090 234 1 Alpha Strategies Fund - Class A 0 Switz 087 11.08 18 567 000 229 12
Waterstone Market Neutral Fund LP 0 US 521 1202 19 1179 -1757 -10272150 9 Sector Healthcare Fund — USD ONorway 451 1097 19 1448 -263 000 617 9
Research Affiliates Fundamental Index USLP 0 US 223 1024 20 1338 -2567 -04727.74 6 Iceberg Alternative Real Estate Fund 0 UK -030 876 20 -139 -139 382 8
Stratus Fund Ltd — Class DEUR Standard Lev O France 635 973 21 821 -834 000 55 9 JB Emerging Markets Hedge Fund — EUR 0 UK -057 83 21 613 -727 -406 816 8
SGAM Al Global Volatility Fund — EUR 0 HK 176 972 22 521 235 -083 281 10 JB Emerging Markets Hedge Fund — CHF 0 UK -1.02 659 22 417 -749 -462 802 9
MKP Opportunity LP 0O US 706 920 23 1734 -321 000 605 9 PD Star Fund C UK -049 58 23 4568 -1255 -6111232 8
Glazer Capital Management LP 0 US 413 872 24 1006 -265 0.00 457 10 Richland Asia Absolute Return Fund 0 HK 298 528 24 278 000 567 8
SGAMAI Global Volatility Fund — USD 0O HK 178 867 25 579 -212 062 272 1 Hyman Beck Volatility Analytics 0 US 165 512 25 -190 -0.11 377 7
Sector Average 49 -6.25 1134 514 -17.93 -12.8714.24 6.73 Sector Average -6.57 -633 774 556 -21.05-17.0116.28 6.71
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STATISTICS

Max % 12 Pos Max % 12 Pos
Open/ % % % draw High mth mths Open/ % % % daw High mth mths
Distressed debt Closed HQ 3mth12mth Rk 36mth* down water vol % (of 12) Fixed income Closed HQ 3mth12mth Rk 36 mth* down watervol % (of12)
Talisman Partners LLC us 2781151 1 1086 0.00 0.00 0.14 12 Stratton Street PPC Asian Bond Fd — USD UK 44275946 1 1659 -17.16 0.002493 9
Restoration Offshore Fund Ltd US 1.08 884 2 1001 -755 -331646 9 Stratton Street PPC Asian Bond Fd — JPY UK 40.6857.11 2 -19.35 0.0023.42 9
Brownstone Partners Catalyst Fund LLC US 011 697 3 1008 -1.54 -1.10 4.01 Lynx Fund I (Master Fund) US 262 1864 3 9.76 -3.05 0.00 235 12
AmericaVest Partners LP Uus 032 18 4 -1.36 -0.28 1.58 Rivoli Long Short Bond Fund France 5.45 1641 4 763 -580 -0.191040 9
Wexford Offshore Credit Opps Fund USs -1.60-559 5 472 -9.04 -894 634 Aviva InvAlt Funds PCC G7 Fix Inc Fd— GBP UK 7031619 5 1489 -081 0.0 363 11
Solent Distressed Credit Fund — EUR UK -653-622 6 -749 -6.53 5.92 Aviva InvAlt Funds PCC G7 Fix Inc Fd— EUR UK 6031387 6 1274 -126 0.00 334 10
Longacre Europe Il Ltd Us -349-733 7 9.71 -9.44 484 Jericho All-Weather Opportunity Fund LP Us 2181348 7 0.00 0.00 098 12
Finisterre Sovereign Debt Fund UK -415-1048 8 0.97 -21.00 -16.6216.04 Aviva InvAlt Funds PCC G7 Fix Inc Fd— USD UK 640 1321 8 1402 -1.15 0.0 3.68 10
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KDC Distressed & High Income Sec Fd LP Us -14.96-12.32 9 0.23 -15.92 -15.92 9.89 HFH ShortPLUS Fund us -0621287 9 6.11 -1.18 526 10
Ashmore Asian Recovery Fund UK -8.78-1246 10  8.80 -17.15 -13.66 7.52 Maxima Plus Brazil 3.34 1249 10 13.75 0.00 0.00 041 12
ADM Galleus Fund HK  -432-1281 11 048 -14.02 -12.81 6.32 MG Secured Debt Fund us 2251231 11 0.00 0.00 059 12
The Asian Debt Fund — Class A Sing -16.56-15.37 12 2.79 -19.34 -18.4017.47 JB Global Rates Hedge Fund — GBP UK -2351218 12 930 -6.79 -3.06 798 8
The Asian Debt Fund — Class B Sing -16.56-16.03 13  1.83 -19.56 -18.6217.42 HFH ShortPLUS Fund LP us 0611195 13 6.19 -1.18 5.11 10
Longacre Europe Ltd Us -956-16.04 14 -17.48 -17.48 6.12 HG Premium Brazil 3.06 11.81 14 12.84 0.00 0.00 035 12
Simran Pre-Event Driven ActivistOpps Fd O US  -19.97-18.92 15 -25.11 -25.1113.99 Aramid Entertainment Fund — CI B USD UK 241 1159 15 0.00 0.00 1.50 12

KDC Offs Distressed & High Income SecFd O US  -21.50-19.13 16  -3.49 -23.71 -23.7114.43
M.D. Sass Re/Enterprise Partners Il LP 0 US -1634-2195 17  4.87 -25.63 -23.5517.96

JB Global Rates Hedge Fund — EUR
HG DI

UK -25211.10 16 683 -742 -314790 8
Brazil 2.88 11.05 17 12.08 0.00 0.00 033 12
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M.D. Sass Re/Enterprise International 0O US -11.682243 18  1.26 -33.78 -23.8418.20 Traded Policies Fund — GBP Institutional UK 2651056 18 9.8 -0.43 0.0 023 12
Longacre Capital Partners (QP) LP 0 US -1536-2380 19 -1.89 -26.61 -26.61 8.76 AlphaBridge Fixed Income Fund Us 0501043 19 1097 -0.83 -0.83 252 11
Longacre International Ltd 0 US -16.65-25.77 20 -2.90 -28.67 -28.67 9.64 Traded Policies Fund — EUR Institutional UK 264 1035 20 822 -1.82 0.00 024 12
Argo Global Special Situations Fund 0 UK -24952701 21 -1.25 -30.62 -30.6220.36 JB Global Rates Hedge Fund — USD UK 237 997 21 773 -632 -316 764 8
Halbis Distressed Opps Fund — USD 0 US -16.54-27.08 22 -28.01 -28.0111.79 Traded Policies Fund — USD Institutional UK 261 964 22 908 -1.59 0.0 029 12
Post Distressed Fund LP 0 US -21.71-2826 23 -2.97 -28.67 -28.6712.95 Shelter Island Opportunity Fund LLC Us 141 953 23 0.00 0.00 1.11 12
NGA Fairfield Ltd 0 US -2055-2965 24 -467 -32.17 -32.1716.27 Denholm Hall Russia Arbitrage Fund — CI C UK -083 923 24 1085 -1.16 -1.16 2.81 10
Outrider Master Fund LP 0 US -2473-3218 25 -3.41 -32.19 -32.1914.16 MKP Opportunity Offshore us 7.04 915 25 1732 -321 0.00 6.05 9
Sector Average -15.06-22.25 4746 -1.27 -24.76 -23.8714.53 4.64 Sector Average -5.60 -5.09 1244 2.03 -15.69 -11.8911.08 7.39
Event-driven Funds of funds

Paulson Advantage Plus LP O US 10523780 1 6267 -3.72 0.012.70 10 HIVarengold CTA Hedge OGermany 45.82 52.58 1 363 0002163 10
Archizo Capital Partners LP 0 US 2373727 2 -0.04 0.00 755 12 ACLAltemative Fund GBP Share Class B O lreland 22.654464 2 1852 986 0001933 8
Forum Absolute Return Fund Ltd O US 6803042 3 1252 -1338 -0.7520.03 8 ACLAltemative Fund Euro Share ClassA O Ireland 2267 4352 3 1891 -9.89 0002002 8
Atom Japan Equity Fund O Sing -1.871765 4 -896 -6.651557 8 ACLAlternative Fund USD Share ClassA O lIreland 21.82 4183 4 2027 -17.77 0001945 8
Deephaven European Event Fund LLC-USD O US 138 1731 5 -134 123621 8 Patronus Invest SPC Enhanced Segd Portfolio O Swiz 2319 4158 5 919 0002218 7
Praesidium Structured Finance Fund 0O SA 3161612 6 0.00 0.0 1.03 12 Commodity Value Chain Fund 0 Swiz -0362878 6 -409 -4091042 7
Deephaven European EventFund—USD O US  1.24 1539 7 -1.23 114570 8 Benchmark Plus Lg Cap Bear +AlphaFdLP O US 1594 2649 7 947 -2267 -2401791 7
Polo FIA C Brazil 875 11.70 8 22.25 -16.09 -2.9318.51 7 Patronus Invest SPC Best Segd Portfolio O Swiz 1466 2584 8 -6.09 0001465 7
Polo Norte FIM O Brazil 546 1062 9 1675 -491 000 712 8 Potomac Select LLC —Series lll 0O US 6112572 9 676 0.0011.67 9
Galbraith Global Strategies OffshoreFd O US  1.41 991 10 -247 0.00 807 8 Tredia Performance Fund 0 Switz 24952525 10 1645 943 0001844 6
Galbraith Global Strategies Fund LP 0O US 142 952 11 1357 -6.13 000812 8 Eddington Macro Opps Fund—CIETUSD € UK 1050 25.02 11 -11.81 2001773 9
NATIXIS Constellation —Eur Events CIHIEUR O France 6.14 8.15 12 836 -456 000873 7 Eddington Macro Opps Fund—CIFTEUR O UK 1013 23.08 12 -1220 -3.0617.76 9
Valens US Fund LLC Series B 0O US -735735 13 -789 -789 817 8 Altin:Fund 0 US 1140225 13 -1322 -0081873 8
Twin Securities LP 0O US 577 651 14 1035 -36.71 0.00 9.07 9 Eddington Macro Opps Fund—CIG1 GBP O UK 1002 2242 14 -1234 3381798 9
Valens US Fund LLC Series A 0 US -730 597 15 -783 -783 78 8 SGAMAI CTA Diversified Fund 0 HK 858 2169 15 963 000 940 8
Dexia Index Arbitrage O Ireland 135 552 16 522 -041 0.00 1.19 11 Princeton Futures Fund LP —Class B 0O US 480 1991 16 1332 -1891 0711429 8
Twin Offshore Ltd 0O US 598 526 17 887 -12.16 0.00 987 9 Princeton Futures Fund LP — Class C 0O US 49 1899 17 1444 -1894 -0241309 8
Simplex Value Up Trust— USD Unhedged O Japan 14.19 444 18 -1449 -23513.92 7 Princeton Futures Fund Ltd 0 US 4761836 18 1363 -1940 -05313.15 8
King Street Capital Ltd C US 415 359 19 1201 -417 -0.19 573 8 Lighthouse Managed FuturesFundTend O US 10791818 19 1214 -1089 00011.50 8
Valens Offshore Fund Series B 0 US -7.05329 20 -767 -167 689 8 Balestra Spectrum Fund 0O US 58 1605 20 3063 -1040 0001127 7
Nemesis Inflation Preservation Fd—-CIBUSD O Switz  8.02 3.07 21 -2039 -4542063 6 Lighthouse Managed FuturesFundComp O US 783 1571 21 1094 -816 000 948 8
Duet Global Opportunities Fund—EUR O UK 028 279 22  6.67 -2.83 -006 1.09 9 Pinnacle Natural Resources LP 0O US 10491532 22 1572 -1570 -6.8619.82 7
Valens Offshore Fund Series A 0 US 662245 23 <122 722 632 8 Centennial Global Macro Fund LP 0O US 2091507 23 1736 -407 -040 700 9
King Street Capital LP C US 267 233 24 1213 -401 -145533 8 Guidance Managed Futures Fund LLC 0O US 928 1408 24 <755 0001125 7
Duet Global Opportunities Fund—USD O UK 036 217 25 758 -2.40 -0.06 0.87 10 SA Strat Spec Inv Hedge Fund Index—MN O SA  3.09 13.68 25 653 -11.26 000 1.56 12

Sector Average -820-13.51 1114 2.88 -22.55 -20.4314.45 5.60 Sector Average -8.67-18.011181 4 -0.47 -22.01 -20.9311.48 4.10
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STATISTICS

Max % 12 Pos Max % 12 Pos
Open/ %o % % - daw  High mth mths Open/ % % % daw High mth mths
Global macro Closed HQ 3mth 12mth Rk 36mth* down water vol%(0f12)  CTA/Managed futures Closed HQ 3mth 12mth Rk 36mth* down water vol %(of12)
Bearing Fund LP 0 US 435813254 1 5642 -3260 0.00 3390 10  Global Wealth Class B 0 US 325417124 1 4890 -49.72 0.00149.38 9
Pentagram Offshore Fund Ltd 0 US 2054 7584 2 3765 -21.09 0.00 23.00 10 Zentrender 0 US 394913616 2 420 000 3548 10
Kohinoor Series Two Fund 0 NZ 3490 7330 3 1951 -1744 000 1819 10 D'Best Futures Fund LP 0 US 546812532 3 2890 -47.38 0.00 3855 9
Texel Macro Fund 0 Switz 86.06 68.65 4 -3581 0.00 60.80 8 Parizek Futures Program 0 US 514812075 4 3744 -4608 0.00 4218 9
Pentagram Fund LP 0 US 1939 6835 5 3590 -21.55 0.00 21.10 10 Negative Gamma Traders One LLC 0 US 621311103 5 3811 -1452 -402 7040 7
Vegasoul Fund C HK 1087 6341 6 5173 -689 0.00 1575 11 Mulvaney Global Markets Fund Ltd 0 UK 638910887 6 2509 -41.28 000 6195 8
Pivot Global Value Fund 0 Bermuda20.85 51.89 7 3083 -501 0.00 1644 9 (Clarke Millennium Program 0 US 1840 9518 7 3494 -2674 0.0 34.98 10
BIA Pacific Macro Fund - Sterling Class O HK 2324 50.27 8 -2.86 0.00 13.97 9 The Ebullio Commodity Fund 0 UK 1814 9481 8 0.00 0.00 12.48 12
Danix Fund - Class M USD 0 UK 1846 4884 9 -2938 000 1847 9 Revolution Cap Manage MosaicProgram O US  30.18 94.05 9 -17.49 000 1995 9
BIA Pacific Macro Fund — Euro Class 0 HK 20.78 47.44 10 -330 0.00 1279 9 Legacy Futures Fund LP 0 US 2067 93.04 10 2861 -54.73 0.00 33.14 9
Balestra Capital Partners LP 0 US 1773 4602 11 6133 -3580 000 1846 9  JWH GlobalAnalytics 0 US 2913 9066 11 27.87 -3049 0.00 36.43 10
BIA Pacific Macro Fund —US Dollar Class O HK  19.49 43.10 12 362 0.00 11.79 9 Diversified Trend Following 0 US 2962 8260 12 3463 0.00 29.41 10
BIA Pacific Macro Fund —Yen Class 0 HK 1719 3850 13 370 0.00 1075 9  SomersBrothers Div FuturesProgram#1 O US 1839 80.78 13 30.58 -3356 0.00 4036 9
Forum Global Opportunity Fund Ltd 0O US 996 3825 14 3558 -7.80 -1.50 17.72 8 Clarke Jupiter Program 0 US 3771 80.00 14 3276 -16.85 0.00 31.56 10
The Eclectica Fund — Class A GBP C UK 5631 348 15 1086 -31.13 0.00 5799 6  Clarke Global Basic Program C US 532 7990 15 2461 -2940 000 32.72 7
The Eclectica Fund — Class B GBP 0 UK 5677 3344 16 -31.97 000 5869 6  APM-Clarke Worldwide Fund LP 0 US 3542 7879 16 3228 -33.92 0.0 32.70 10
The Eclectica Fund - Class A EUR C UK 548 3121 17 870 -31.94 000 5817 6 Drury Diversified Fund LP 0 USVI 3675 7751 17 2051 -29.86 0.0 31.11 9
PMA Harvester Fund 0 HK 1332 31.16 18 213 000 5.76 11 JWH International FX Program 0 US 3849 7620 18 492 -55.23-17.09 36.06 10
The Eclectica Fund — Class B EUR 0 UK 5416 29.67 19 -32.12  0.00 57.82 6 OFl Mac Inc — Class B GBP 0 UK 5230 73.19 19 591 0.00 3507 8
The Eclectica Fund — Class B USD 0 UK 508 27.10 20 -3237 -048 56.15 5 Attain Porfolio Advisors Modified Program 0 US  22.15 72.69 20 -1553  0.00 45.12 8
Graham Global Invest Fd—Prop MtxPtfo O US 17.06 25.11 21 1361 -1572 0.0 10.84 9 RAM Aggressive 0 US -1038 71.94 21 3028 -40.98 -11.09 4496 6
MLM Macro — Peak Partners LP 0O US 1869 2475 22 1737 -21.65 0.00 23.08 8 Rising China Fund 0 Cayman16.02 70.85 22 1822 -1.76 3620 9
Danix Fund — Class C USD 0 UK 917 2431 23 1126 -1553 000 950 9  Quickpool LP 0 US 4945 7017 23 2853 -2629 000 47.83 8
MLM Macro — Peak Partners OffshFund O US  18.86 24.27 24 16.97 -2395 0.0 2357 8 Superfund C EUR SICAV 0 Austria 43.91 67.74 24 20.79 -4158 0.00 5351 8
CCP Quantitative Fund —Babbage Class O UK 822 23.18 25 -4.04 0.00 6.09 10 RAM Fund LLC 0 US -1063 66.75 25 2834 -36.77 -11.24 43.80 6
Sector Average 6.06 6841244 1003 -19.44-10.19 17.346.70  sector Average 454 15843824 1150 -2498 -11.70 23.027.26
Long/short equity hedge Multi-strategy
Creststreet Alternative Energy Fund 0 Canada 1072 143.09 1 000 000 1757 12 Sparta Cidlico O Brazl -68711634 1 12248 -2845 -12.17 8084 7
Hyerdale Capital LP 0 US 1069 811 2 2254 000 3686 8 [everagedActivelyManagedAllocationStrat O US 2568 10331 2 3050 -24.85 -3.75 4680 7
sYywLp 0 Us 6812 8013 3 4436 662 6719 8  NuWavelnvestCorp Combined FuturesPfo O US 2034 51.06 3 1966 -1350 000 2382 9
Cartbridge Partners LP 0 Us 3357 746 4 1548 000 2927 8  WallaceAustralia Opportunities Fund OAustralia15.11 4892 4 2337 885 000 1676 10
Hartzell Long/Short LLC 0 US 68 5811 5 2867 -3390 -1540 5622 10 SpartaAntiCiclico O Brazdl 521 4823 5 6951 -3863 -17.95 7960 6
CPIM Global Financials Fund LP ClassAM-1 O UK 637 4989 6 3078 676 -639 3605 8 IMFC Multi-Strategy Program 0 Canada 2060 4131 6 811 000 25.74
Financial Institution Partners IIl LP C US 1554 4596 7 2700 -1274 000 1650 9 Artradis AB2 Fund O Sing 1145 3487 7 3487 978 000 1362 10
Xanthos Investment Partners —MS O Gibraltar3645 4573 8 2427 -1411 000 2932 8 CMT Global Fund Limited O US 590 2754 8 2925 -074 000 455 12
CGR Capital Managed Account 0 UK 561 4470 9 343 000 1267 9  Artradis Barracuda Fund 0 Sing 1335 2688 9 2308 -7.83 000 974 10
OctagonTactical Short Fund 0 Sing 1080 3826 10 1820 049 1350 8  GLCDiversified Fund 0 UK 223 2570 10 2495 -1582 -443 1041 9
The Crudble Fund LLC 0 Us -1490 3640 11 1634 -21.98 -1490 4598 7  Graham Global InvestFundll-PropMxPtio O US 17.06 2511 11 1361 -1572 000 1084 9
Nest Mile High FIM C Brazl 1391 3621 12 2618 -248 000 1109 9  NuWavelnvestComp Combd FuturesPtfolP O US 1023 2433 12 890 -755 000 1205 9
Pascal Capital LP 0 US 1592 3556 13 1597 -1224 000 1145 10 SegantiiAsia-Pacific Equity MS Fund 0 HK 1052 2377 13 080 000 591 11
Dexia Long Short Emerging Markets O lreland 2086 3508 14 1340 -389 024 2129 9 Kadima FIM C Brazl 682 2354 14 000 000 28 12
Horseman Global Fund Ltd (ClassA)-EUR ~ C UK 1324 3294 15 2847 -1572 000 1271 9 Quantimix - EUR O Fance 884 2250 15 1746 -1162 000 773 1
Horseman Global Fund Ltd (ClassA)-USD ~ C UK 1367 3127 16 299 -1661 000 1242 9  Graham Global InvestmentFundIl-DivPtfo O US 1143 21.76 16 1219 -1576 000 951 10
Nest Fund —Class Long Short Equities O Brazil 2000 3091 17 2759 586 -342 2534 7 Millbum International (Cayman) 0 US 1273 2174 17 1533 -2267 000 1433 8
Horseman Global Fund LP (US Onshore) O UK 1345 3084 18 2899 -1622 000 1228 9 Quantimix—USD O Fance 897 2148 18 1866 -1040 000 781 11
AlphaGen Octanis Fund — Class C GBP 0 UK 1074 2943 19 1423 967 000 858 11 DQS Absolute Return Fund O Netherl 2343 2026 19 41706 000 2257 7
Nest Mile High 30 FIM O Brazil 1403 2928 20 295 000 1065 9 EIP Overlay Fund O HK 29 1731 20 1794 583 000 1038 8
AlphaGen Octanis Fund —Class B EUR 0 UK 1006 2805 21 1251 -11.10 000 874 11 TheKawaFund 0 US 821 1714 21 220 030 7.7 10
Brummer & Partners Futuris Hedge Fund O Sweden -1.03 2705 22 138 -11.06 -1.07 1475 8 South Easter Fixed Interest Fund 0O SA 581 1603 22 1385 534 000 1162 9
Artradis Naga Short Bias Fund 0 Sing 426 2674 23 279 -1676 -337 1598 9 Ferrell ARC Fund 0 Sing 1567 1589 23 1844 -13.12 000 1530 8
TT Finandials Long Short Fund—ClassBEUR O UK 7.23 2659 24 624 012 680 10 Brigadier Capital LP 0 US 279 1535 24 484 -484 1076 8
AlphaGen Octanis Fund — ClassA USD 0O UK 1043 2657 25 1316 -1073 000 895 10  NEOMultiEstrategia30 Fund 0 Brazl 750 1425 25 078 000 407 10
Sector Average -7.37 -16.571157 4 138 -27.36 -23.51 17.63 518  Sector Average 458 -7.622254 7.04 -20.78 -16.42 15.106.14

EUREKAHEDGE

38 | HEDGE Funps ReviEw | February 2009 www.hedgefundsreview.com



STATISTICS

STATISTICS AT A GLANCE

36Mth  Rk36  Vol36 NegMths Primary Currency 36 Mth  Neg Mths Primary
Funds by fewest negative months (Currency, HQ) % Mth Mth (%) in36 Category Lowest 36-month volatility Class HQ Vol (%)  in36 Category
HM Ruby Fund LP 19.18 166 1.51 0 Others The Stillwater Asset Backed Fund LP usb us 0.22 0 Others
Polo Crédito Privado FIM 17.80 200 0.95 0 Others Talisman Partners LLC usb us 0.23 0 Distressed Debt
Maxima High Yield 16.81 220 246 0 Multi-Strategy The Stillwater Asset Backed Fund Ltd usb us 0.29 0 Others
Capitania Treasury 15.95 252 1.65 0 Multi-Strategy WG Trading Company LP usb us 0.30 0  Long/Short Equities
Capitania Hedge 14.73 297 1.01 0 Multi-Strategy Argent LowLev Conv Arbitrage Fund — Class C ~ USD Bermuda 037 0 Arbitrage
GAP Institucional 14.03 320 1.57 0 Multi-Strategy Coast Enhanced Income Fund Il Ltd usb us 0.41 0 Arbitrage
Maxima Plus 13.75 333 0.63 0 Fixed Income HG DI BRL Brazil 0.57 0 Fixed Income
GS Allocation Hedge FIM 1332 359 0.74 0 Arbitrage HG Premium BRL Brazil 0.57 0 Fixed Income
HG Premium 12.84 384 0.57 0 Fixed Income Maxima Plus BRL Brazil 0.63 0 Fixed Income
Caritas Royalties Fund Il (Bermuda) Ltd 12.77 391 1.49 0 Others GS Allocation Hedge FIM BRL Brazil 0.74 0 Arbitrage
GS Allocation Plus FIC FIM 1234 410 0.84 0 Fund of Funds Chariot Stable Asset Fund LP usb us 0.82 1 Others
HG DI 12.08 420 0.57 0 Fixed Income GS Allocation Plus FIC FIM BRL Brazil 0.84 0 Fund of Funds
Caritas Royalties Fund (Bermuda) Ltd 11.33 454 1.05 0 Others Galileo Capital Partners LLC usb us 0.85 0 Others
Talisman Partners LLC 10.86 479 0.23 0 Distressed Debt Dexia Money + Double Alpha EUR Ireland 0.86 4 Long/Short Equities
Green Mountain Exclusive Fund LLC 10.59 495 1.38 0 Fixed Income Rivoli Conservative Fund EUR France 0.90 5 Fund of Funds
The Stillwater Asset Backed Fund LP 10.45 503 0.22 0 Others SINOPIA Alt Fds — GIbl Bd Mkt Ntral 100—Cl G EUR EUR France 0.91 7 Fixed Income
The Stillwater Asset Backed Fund Ltd 10.38 507 0.29 0 Others Traded Policies Fund — EUR Institutional EUR UK 0.94 0 Fixed Income
Traded Policies Fund — GBP Institutional 9.18 580 1.02 0 Fixed Income Polo Crédito Privado FIM BRL Brazil 0.95 0 Others
Traded Policies Fund — USD Institutional 9.08 587 1.09 0 Fixed Income SINOPIAAlt Fds —Glbl Bd Mkt Ntral 100—CI H GBP GBP France 0.95 3 Fixed Income
Traded Policies Fund — EUR Institutional 8.22 643 0.94 0 Fixed Income SINOPIA Alt Fds — Glbl Bd Mkt Ntral 100—Cl G USD USD France 0.96 9 Fixed Income
Argent LowLev Conv Arbitrage Fund — Class C 720 703 0.37 0 Arbitrage Dexia Index Arbitrage EUR Ireland 0.97 2 Event Driven
Galileo Capital Partners LLC 6.85 731 0.85 0 Others Capitania Hedge BRL Brazil 1.01 0 Multi-Strategy
Coast Enhanced Income Fund Il Ltd 5.20 876 0.41 0 Arbitrage Traded Policies Fund — GBP Institutional GBP UK 1.02 0 Fixed Income
WG Trading Company LP 498 897 0.30 0  Long/Short Equities Caritas Royalties Fund (Bermuda) Ltd usb Bermuda  1.05 0 Others
Aviva Investors Alt Funds PCC G7 Fix In Fd— GBP  14.89 292 2.61 1 Fixed Income Traded Policies Fund — USD Institutional usb UK 1.09 0 Fixed Income
NEO Multi Estrategia Fund 14.26 31 1.85 1 Multi-Strategy Gain Capital Management usb us 1.35 28CTA/Managed Futures
Chariot Stable Asset Fund LP 9.88 536 0.82 1 Others Green Mountain Exclusive Fund LLC usb us 1.38 0 Fixed Income
KWK Partners LP 9.39 565 1.57 1 Arbitrage Caritas Royalties Fund Il (Bermuda) Ltd usb Bermuda  1.49 0 Others
CMT Global Fund Limited 29.25 59 6.16 2 Multi-Strategy HM Ruby Fund LP usb us 1.51 0 Others
Atico Long Short FIM 16.57 230 5.80 2 long/Short Equities KWK Partners LP usb us 1.57 1 Arbitrage
Sector Average™ 262 3606* 1329 1242 Sector Average* 1329 1242

*The number in the ‘Rank’ column against the Sector Average, represents the number of constituent funds in that index/average

Top funds by 36-month returns

DISCLAIMER — EUREKAHEDGE

Sparta Ciclico 122.48 1 53.56 " Multi-Strategy

Elk River Master Fund Ltd 105.07 28084 5 Relative Value Intellectual property and copyrights in the data provided, in whole or in part,
Sparta Anti-Cidlico 6951 3 5289 15 Multi-Strategy  cha|| be held either by Eurekahedge or be subject to Eurekahedge's control or
g:ﬁ:ig:ﬁgx::::gz E:ﬂi tfd 2%:217 ‘51 gggg ; gg:t g:z:: delegated authority to administer and provide. Any data forming part of the
Balestra Capital Partners LP 6133 6 2810 12 Macro contents here may not be disseminated, recompiled, resold, copied or otherwise
Bearing Fund LP 56.42 7 3110 13 Macro stored in any electronic system, fax, photocopy, server, hard-disk, hard-copy
World Grain & Oilseeds Fund LP 53.92 8 5159 12 CTA/Managed Futures paper format or website without receiving the express written approval of
Quantitative Global Fund —3x 51.80 9 3158 10 CTA/Managed Futures Eurekahedge. Extracts may be made for the purposes of research or comment,
‘éfgazz“éiﬁ‘:::cmna — g: ;3 }? 12% 182 - /ShonE’Vl'J?tci; or form part of an article so long as the source is acknowledged. Investment in
Apea Greater China Directional Fund LLC—Lev Cl 51.35 12 2776 " Long/Shon Eguities the f.u.nds may be SUbJe.Ct to.markeung and investment regulations rE|atl.ng. 19
Global Wealth Class B 189 13 8790 16 CTAManagedFutures  9ualified and/or accredited investors. Users should be aware of the restrictions
Paulson Partners Enhanced LP 4795 14 2085 6 Arbitrage relating to dissemination of data in whole or as part of other marketing

Paulson Enhanced Ltd — Class A 4680 15 2072 8 Arbitrage activities within your jurisdiction and comply with applicable law.Your permitted
Pinpoint China Fund 4574 16 2937 10  Llong/ShortEquities yse of the data shall be on the basis that you shall not look to Eurekahedge

PD Star Fund 568 17 1573 5 RelativeValue  for |ogs or liability relating to your use of the data whether with reference to
E::EEZES Eﬂﬂgig::iéfﬁg ggz }g g;:jé g g%m::ggzg EEIE:Z; intellectual property, accuracy or any reason whatsoever. The data is provided on
Tulip Trend Fund — Class G CHF 459 20 2726 13 CTAMManaged Futures the basis of a matter of record only and are provided for mformatlon purposes
Paulson Advantage Ltd 40.95 21 17.09 7 Arbitrage only. The data does not, and should not be construed to, constitute an offer to
Paulson Advantage LP 4053 22 1689 7 Arbitrage sell or a solicitation of an offer to buy any of the shares, or other interest, in any
Negative Gamma Traders One LLC 3811 23 4231 11 CTAManaged Futures  fund or form the basis of any contract or commitment whatsoever, nor should
Pentagram Offshore Fund Ltd 3765 24 2569 13 Macro it he treated as financial, professional or expert advice. Past performance is not
E:;E:&gg‘;ﬁ?g::;n Prograin gz:%‘ ;Z gg:gi 13 gxmz:gggg EEIE::Z indicative of future performance. The data is based on information and data
Signal Automated Investments 357 27 2226 14 CAManagedFutures  "eCeived from the subjects of each and from other third-party sources and no
Pentagram Fund LP 3500 28 2608 13 Maco  guarantee of completeness or accuracy can be made, nor is any representation
The Merchant Commodity Fund — Class A 3559 29 2253 11 CTA/Managed Futures or warranty made in this regard. Eurekahedge will not be responsible for any
Forum Global Opportunity Fund Ltd 3558 30 2155 12 Maao |jability resulting from loss pertaining to the use of the data.

Sector Average* 262 3606* 1329 12.42 All tables" hedge fund performance statistics are for period ending December
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31, 2008 (data reported to January 26, 2009). Al statistics at a glance are for
period ending December 31, 2008 (data reported to January 26, 2009). All 36-
month performance is annualised.* Please note the data in the Eurekahedge graphs
and for the tables thereafter are based on 80.64% of the NAV returns for December
31,2008, as at January 26, 2009. The positive- and negative-months columns show
the number of gaining and losing months in the previous 12. Some fund names have
been abbreviated for reasons of space, for example ‘Ltd" or ‘LLP" being removed
from end of a fund’s name. Similarly Dighton World Wide Fund (in CTA strategy) has
2X and 2X leveraged programs — please check with manager for full name/details

of fund. The symbol # represents the total number of funds (in each strategy) that
report their performance data to Eurekahedge. To submit your fund’s or funds’ data
to Eurekahedge contact Agnes Yea at agnes@eurekahedge.com.
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