STATISTICS

EUREKAHEDGE

o o
Fund of funds Max % Pos
Poor performance, positive flows O R
Hedge funds had their second worst year on record, with the Eureka- - . Closed _HQ mth mth Rk mth downwater mth (12)
hedge Hedge Fund Index returns for December a negative 0.27%, taking Pennington Distressed Assets Fund 0 HongKong 3203274 1 879 0002169 9
the year's returns to a negative 4.22%. Asset flows in 2011 reached $51 One leltl-Strategy Fund - Class CEUR 0 Caymaln 6292689 2 864 -3901 575 571 N
billion taking total in dustry assets to $1.71 trillion Fitzpatricks Access SRA Fund - SRA 16 0 Australia 0051852 31362 -1333 3252260 6
Five hundred funds were up more than 10% for the year, with large StatiQuant 0 Franc,e 1791553 4 911 629 00 397 9
hedge funds outperforming smaller hedge funds bv 7.5%. Launch BNY Mellon ARX Long Short FIC FIM 0  Brazil 2581368 51757 -892 000 152 12
. 0.
.g. p . 5 5 Y. . . NWQ Diversified Fund C Australia 1071331 6 325 000 773 7
activity was strong with more than 1,100 funds starting business in : :
2011, the secon d—highes  number of launches on record Iconic Matador Fund LLP - ZAR 0 SAfica 6321121 71122 -645 000 370 10
Funds of hedge funds also had a bad year. Returns for the Eureka- /C\?:Gsilec;ocn:l:j Ll g E:ai:: 132 132? g :ggz ;;g ggg 2(7)2 ﬁ
hedge Fund of Funds Index were down 5.59% for the year, having TP ez — T
. . . AsiaVentures Fund 0 Philippines 130 9.06 101953 -927 -1.82 588 8
posted negative returns in December. Equity long/short was the worst . :
. . . . N Persistent Edge China Partners Master LP 0 HongKong 354 898 11 807 -12.79 000 244 9
performing strategy in the index during 2011. Returns were down 0.76% Py ;
in December taking yearly performance o a negative 7.51% Fator Classico Multimercado 0  Brazl 227 860 12 910 -210 000 077 12
’ ’ Symmetry Balanced Fund 0 SAfia 423 831 13 929 -680 0.00 227 1
Conservative Hedge Fund 0  SAfica 342 809 14 893 -1.12 000 167 1
TheAlpha Conservative Growth Blendof Funds 0 SAfica 366 798 15 926 -439 0.00 216 10
AAA Allocation FIC FIM 0  Brazl 186 788 161384 -642 000 202 10
30 Eurekahedge ot of Funds dex J5 Fund of Funds 0 Pakstan 091 771 171136 -32.10 1881204 8
300 |— = Eurekahedge Hedge Fund Index = AWM Select FIC de FIM 0  Brazl 151 762 181002 -1.01 000 167 11
== Eurekahedge Long/Short Equities Hedge Fund Index - -
//v Magnitude Leveraged Intemational 0 us 035 621 191890 -4535 815 426 9
230 ) — Salus Alpha Equity Hedged 0 lect 037 620 20 010 -1901-1109 691 6
200 Generali Hdg Fd Sicav (GHFS) Fixed IncA CIA(USD) O Switzerland  0.86 594 21 959 -21.88 000 1.17 11
Valiance Spec Opp Co-Inv Fund Ltd - CIAUSD 0 UK 234 574 22 448 -659 -3.9011.73 7.00
L —— PCAM Blue Chip Ltd 0 Germany 117 487 231428 -1677 048 252 8
1o SR Infinity Premier Fund LP 0 US 098 478 241246 2337076 241 9
2000 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 : :
Based on information on 3,971 funds constituting 77.89% of funds which have reported December 2011 as at January 25, 2012. Prysma actical Alocation Fund Seg Pto-IAUSD_ O Bahamas 027 474 25 95 491 109 1
Source: Eurekahedge Sector average -0.86 -7.0312114 3.75 -20.44-14.29 6.97 4.88
Long/short equities Open/ %3 %12 %36 dm hi;ﬁ %12 r:?li
Rank by 36 % 36 mth Neg mths 0o ’ °
Name of the fund %36 mth mthvol  vol in36 Primary category Closed  HQ mth mth Rk mth downwater mth (12)
X-Type Trading 13433 1 021 13 Mult-Strategy Kerrisdale Capital Partners LP 0 US 174219193 1 -1061 0004037 11
AlphaNorth Partners Fund 88 2 U N Long/Short Equities Tairen China Fund 0 HongKong 13336372 219.08 -992 0001874 10
P (CH) Asset-Backed Securites Fund -A M6 3 03 11 FiedIncome  Miman Capal P 0 U5 1364650 3 1943018 9
Regal Zambezi Absolute Return Fund 68.60 4 3837 1" Long/Short Equities Renaissance Institutional EqUitiES Fund 0 us 888 37.27 41488 -3458 000 712 1
Thunder Silver Partners LP 65.90 5 1554 13 Long/Short Equities Kinetics Small Cap Partners LP 0 US 29362997 51153 -65.13-59.57102.11 5
Senvest Israel Partners LP 62.61 6 36.94 13 Lonnghort Equities Marshall Wace - MW Global Opp Fund-CIAEUR  C UK 284 21.74 6 -469 -0.85 13.29 8
AUK Capital Partners LP 620 7 5174 14 EventDriven  MMA PanAsia Fund | LP 0 U 3m%32 7 645 000 679 M
SPM Structured Senvicing Holdings 61,61 3 190 2 Atbitrage AlphaOne Essentials Global Fund 0 US 4252564 8 245 0% 997 7
BNY Mellon ARX Long Term FIA 6105 9 2034 8§ MultiStrategy ~ Cadence Capital Limited 0 Australia 2952489 93137 -40.70 090 1387 8
Galaxy China Deep Value Fund 6102 10 2013 14 Long/Short Equities  TradeWind Equity Fund 0 Netherlands 1.9822.38 102530 -34.94 0.00 606 11
Komodo Fund - Class A 5530 11 2734 9 Long/Short Equities  Brummer & Partners Manticore Fund 0 Sweden 2542168 111408 -1334 0931069 9
Gator Financial Partners LLC 483 12 3097 12 Long/Short Equities ~Varus Fund Ltd - Class A EUR 0 Switzerland 1.98 2066 12 378 -020 808 9
Quantedge Global Fund 56 13 2883 10 Macro  Tristan Partners LP 0 us 9012010 132992 4998 -5771966 7
AIS Gold Fund LP 5249 14 56.07 16 Long/Short Equities  Sensato Asia Pacific Master Fund 0 Us 3021995 14 322 000 646 9
The Earth Japan Fund 546 15 870 12 Multi-Strategy ~ Connective Capital | Offshore Fund Ltd 0 Us 3761983 151139 -13.46 000 787 10
Midway Market Neutral Fund LLC 52.08 16 1013 2 FixedIncome ~ Darwin Capital Premia LS1 0 Japan 1851825 161290 -749 -1.85 859 10
Marwyn Value Investors LP 50.57 17 23.63 13 EventDriven  Wada Capital Japan Trust 0 US 5591825 171059 -475 000 515 10
Crescendo Partners Ill LP 4957 18 N7 13 EventDriven  Evergreen Australian Equities Return Fund 0 Australia -0.8717.99 18 399 -1.041046 9
Olesen Capital LP 4153 19 BH N Long/Short Equities  Saemor Europe Alpha Fund - Class B 0 Netherlands 8291785 19 645 -2036 000 599 9
NAQS Emerging Companies Long Short Equities Fund ~ 47.05 20 3581 13 Long/Short Equities  Alithion Japan Fund 0 Singapore -13117.08 20 3474131144 7
Vitava Fund Sicav %80 N 3417 14 Long/Short Equities  Fairtree Capital Long Short Equity Fund 0 SAfica 9761686 211166 -573 0.00 660 9
Kayne Anderson Midstream Energy Fund Ltd %621 2 25 9 Multi-Strategy ~ AAM Absolute Return Fund Plc - NOK 0 Norway -1.011629 22 827 -569 -47710.14 9.00
G10-Rosseau Special Situations Fund (US) LP 4614 3 3614 14 EventDriven  Dragon Billion China Fund - Class A 0 HongKong 8071626 232074 -16.04 000 987 11
Providence MBS Offshore Fund Ltd 501 4 1243 3 FixedIncome ~ Golden Hind Partnership 0 SAfica 8311609 242200 -1321 000 457 10
Osiris Investment Partners LP Mm 25 3902 14 Macro  US Equity Market Neutral Levered Strategy 0 US 10901594 25 151 -10.14 000 695 7
Sector average* 734 4499* 1127 1255 Sector average 0.74 -6.1114054 9.50 -24.24-14.4912.15 5.53
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CTAs attract assets CIA/managed futires Open/ %3 W2 %3 o higoﬁ %12 ot
. . . Closed  HQ mth mth Rk mth downwater mth (12)
Arbitrage strategies were one qf the best performers in 2011, up Gold and Siver Long Term 0 S  NeIBB 1 2872 000512 10
0.77% for the year after a positive December performance of 0.21%. Dairy Advantage Program 0 US 661932 22420 41491216 4587 7
This placed the strategy just behind fixed income, which was the Global Vista Options Program 0 Cayman 33598400 3 2399 0675735 9
best performer in 2011. . Equity Index Program 0 US  S52167% 43172 3530 5216989 6
CTA/managed futures attracted the most money from investors Smaragd Managed Futures Fund 0 Gemany 17386639 5 528 0002617 7
in 201 1, gaining $ 19 billion in net pOSitiVC asset flows. However, PereTrading Program C us 20.72 65.91 615.73 -60.73-18.17 41.05 3
the strategy had its first yearly loss on record in 2011, finishing TiFex rading Fund LP 0 US 17525768 7 612 364917526587 8
the year with negative returns of 2.99% making it one of the worst EssentiaFund SPC-Menaged Futres lassB O Cyprus 25355640 8 7560 137 B0 9
performing strategies. Iron Fortress FX Management Ltd 0 US 5484417 9 8051331838 9
Distressed debt hedge funds, meanwhile, had the best returns in Matador Holdings Diversfied Commodity Program 0~ U 1684177 10 1962 1683471 6
the last quarter of 2011, up 3.05%. However, on a total year basis FORT Globa Diversfied [P 0 US 533090 112325 1716 0001767 8
returns were a negative 2.59%. Monsoon Asia-Pacific Systematic Program 0 US 498 12 64 608 1
Triad Trading Fund LP 0 ' 16643553 1325.09 -3359 0001888 8

Duet Commodities Fund - Class A USD 0 UK 1212644 14 492 49215 8

Oxeye Growth Fund - USD 0 UK 9442595 15 587 2657 0001062 9

Credence Oriental Trade Enterprise Ltd Partnership O China~ 5.3225.16 162853 918 000 440 12

500 - Global Sigma Plus 0 US 4902012 17 155 000 424 1
e B o Fore oo Fund ndex Attunga Agricutural Trading Fund 0 Auwtala 4411909 181077 685 6851205 6

400 [— = Eurekahedge Distressed Debt Hedge Fund Index /A\. Metro Forex Managed Accounts Program 0 US 0121848 191611 -206 097 630 10
o~ et Stein Investment Manag Trading Edge Program 0 US 17291833 20 167 -76.98-59532861 9

300 v; Blackheath Futures Fund LP Class A 0  (Canada 6201808 21 1387 0001797 9
/ Yield Enhance Oblique Overlay Prog Using Futures 0 Us 314158 22 1806 089 912 8

20 = - Mount DenaliGlobal Trends 0 Swigeland 0091367 23 891009 951 9
100 = - Vermillion AM LLC - Indigo Opportunity Ltd 0 Us 4041285 24 315 -34.41-1364 1337 8
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Capricorn FXG10 0 Switzerland 2741275 251117 -218 000 1.70 12
ggafge?gd?gﬁgrﬁségg on 3,97 1funds constituting 77.89% of funds which have reported December 2011 as at January 25, 2012. Sector average -3.24 -3.60 5274 1.58 -23.43-14.4216.76 5.71
Arbitrage Max % Pos  Distressed debt Max % Pos
Open/ %3 %12 %36 draw high %12 mth Open/ %3 %12 %36 draw high %12 mth

Closed HQ mth mth Rk mth downwater mth (12) Closed  HQ mth mth Rk mth downwater mth (12)

ABCA Reversion Fund 0 Fance 0522158 1 126 -126 604 10  AhabDistressed LP 0 US 12843783 12804 -2206 0002985 4
Calderon Fund PCC Ltd - CC1 Fund 0 Gibraltar 5182026 2 000 000 318 12 Waterfall Eden Fund LP 0 US 3951482 21143 -21.97 000 3% 9
SPM Structured Servicing Holdings 0 Us 5411913 36161 -3043 000 356 11  Orchard Centar 0 HongKong 4381399 31538 -1235 0.00 508 10
Estee l-Alpha 0 India 366185 4 000 000 1.70 12 Hildene Opportunities Fund LP 0 US 2191327 42670 -11.58-11.14 1453 7
Stratus Feeder Limited - Class B (USD Std Leverage) O France 2071580 51038 -6.14 -0.79 404 9  KDCDistressed & High Income Securities Fund LP O Us 0171315 5 993 -1592 -258 776 8
Claritas Absolute FIC FIM C Brazil 4041353 61614 000 000 156 12  SimplonIntemational Limited C US 5791289 61497 -2951 4791338 8
KWK Partners LP 0 [N 1971206 71416 -090 000 1.78 12 Outrider Master Fund LP 0 us 1541177 73031 3219 -1.85 554 9
MKP Opportunity Offshore Ltd 0 US 1441143 8 777 -370 144 621 10 Interbolsa Special Situations Fund BV 0 (Cuaao 226 995 8 301 -059 514 9
Barnegat Fund Ltd 0 us 0971114 94415 -55.86 -3.4311.13 10 MidOcean Credit Opportunity Fund 0 us 240 749 9 269 016 410 N
IIl Relative Value Credit Strategies Fund Ltd 0 USVirginl 1.851042 101893 -31.27 0.00 466 9  Candlewood Special Situations Fund LP 0 us 021 494 101734 -2586 436 595 7
GS Allocation Dinamico FIM 0  Brazl 229 909 11 889 000 000 022 12  GCA Credit Opportunities Master Fund Ltd 0 US 189 448 112862 -1.95-0.10 264 10
Kulshan Capital Fund LP 0 Us 453 893 12 531 926 000 306 11  ArgoDistressed Credit Fund 0 UK 603 118 12 742 -808 -2541065 7
Glazer Enhanced Fund LP 0 US 326 874 13 020 000 247 11 QBridgeFund 0 Cayman 1539 075 13 326 -1580 -2842256 8
Tang Gamma Opportunity Fund (Aggressive) LP 0 Us 123 853 14 904 -20911.52 8  KSCapital Partners LP 0 US 098 055 141319 -25.70 -2.06 345 7
Prologue Fund LP - Class A USD 0 UK 301 837 15 912 -159 000 367 9  Restoration Offshore Fund Ltd 0 US 136 049 15 1.05 -767 618 500 8
Fator Arbitragem FIM 0  Brazl 146 808 16 944 -262 000 165 11  Wexford Credit Opportunities Fund LP 0 Us 721 035 161570 -1262 119 824 7
Cerebellum ATM Fund LP 0 Us 131 738 17 000 000 075 12  KSIntemational Inc 0 Us 100 033 171311 -2582 212 351 7
Chicago Capital Management Ltd - Offshore Fund O Us 063 651 18 154 -009 189 10  Zazove High Yield Convertible Securities Fund LP O us 250 -2.55 182820 -49.89-1057 1091 6
Victory Arcadia Fund - USD 0 Switzerland 2.74 644 191087 -1.86 -092 357 9  Pinebank Catalyst Fund Ltd 0 Us 054 281 19 390 -487 -477 352 5
Yield Curve Opportunity Fund 0 us 180 626 20 267 -368 000 203 10  Marathon Special Opportunity Fund 0 US  -1.89 -481 201431 -3417 -898 649 5
R-SQUARED Fund - Class A JPY 0 Singapore 1.17 588 21 690 448 665 9  Alcentra Global Special Situations Fund 0 UK -410 -843 212804 -4874-1234 889 6
Principia Hedge Plus FIM 0  Brazl 218 572 22 674 -421 -421 714 8  PENN Distressed Fund LP 0 Us -1.09-15.99 222723 -44.28-21.20 1363 5.00
The 1.2 Fund Ltd 0 BVI 582 538 231051 -912-2231063 11 JLP Credit Opportunity Fund LP 0 US 1.89-17.52 23.00 42.65 -51.75-24252020 6
Pine River Convertibles Fund LP 0 US  -160 500 24 380 -160 527 7  TIGDistressed Opportunities LP/Ltd 0 Us 3031782 24 926 -19.85-198511.16 3
0ld Mutual Global Statistical Arbitrage Fund-USD O UK 284 499 25 200 529 -068 502 6  Paulson Credit Opportunities LP 0 Us 0.95-1802 25 935 -2407-233517.78 4

Sector average 1.18 1.35 1734 9.20 -13.16 -5.65 6.00 7.06
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Record assets Multi-irategy e iz o
Open/ %3 %12 %36 draw high %12 mth
Relative value hedge funds had the largest year-on-year - Closed__HQ mth mth Rk mth downwater mth (12)
. . - . . X-Type Trading 0 Gemany 193814259 113433 -1358 0003327 8
increase in assets under management durlng 2011, increasing -
o o Infinium Global Fund 0 Cayman 206610495 2 000 000 342 12
by almost 20% for the year. The strategy had a small positive he Earth avan Fud 0 B35 35246 505 00018518
performance in December, with returns of 0.17% but for the full e tarth -apan 'und apan 2% 7. =
o . o Fairtree Wild Fig Institutional Fund 0 SAfica 18234846 4 475 00011.07 1
year returns were down 0.57%, compared with 11.41% in 2010. :
. Pivotal Investments Ltd 0 HongKong 5284457 5 401 4012352 9
Global macro hedge funds also had a good year, with assets -
. . . . S Heartstrings Fund - Class A USD C Cayman 5874367 6 4776 4944007 7
reaching a historical high of $127 billion. Performance, however, T
suffered and returns fell 0.13% for December and were down 1.82% Segantii Asia-Pacific Equity Multi-StrategyFund 0 HongKong  9.0540.75 71911 520 000 909 10
for the year ’ ’ InnoFusion Asia Multi-Strategy Fund 0 HongKong 0242839 8 901 -2218 0001684 7
° 1 0, il - -

The Eurekahedge Multi Strategy Hedge Fund Index also fell Bridgewater PureAIpha18/oVoIat|I|tyStrategy 0 Us 0102535 92276 -21.69 0211249 7
in December (down 0.21%) while returns for the year were a Rockwell Fulton Capital LP 0 Us 3902159 102377 -1994 000 256 12
negative 2.48% ’ ’ Y Brittany Global Fund LP 0 US 21552117 112610 -44.25 0001787 8

& : o BNY Mellon ARX Extra FIM 0 Brazil 2661611 121799 -1441 000 158 12

Brait Multi Strategy Fund 0  SAfica 4531471 131994 -1192 010 791 9
Kayne Anderson Midstream Energy Fund Ltd 0 US 17121449 144627 -7327-1636 1532 7
JGP Max FIM 0 Brazl 3761395 151353 -1.61 000 134 12
Teorica FI Multimercado 0  Brazl 1031393 1627.10 -31.27 0001816 6
400 Fator Sigma Institucional FIM 0 Bzl 2881339 171114 -1.06 000 305 12
Eurekahedge Macro Hedge Fund Index - - -
350 [— == Eurekahedge Multi-Strategy Hedge Fund Index NEO Multi Estrategia Fund 0 Brazil 2721287 181198 -030 000 204 12
100 | urekahedge Relatve Value Hedge Fund index o N IS Global MulStategy Fund 0 Astdia 2821260 19 269 002 6%5 9
R / (SHG Veerde FIC de FIM 0  Brazl 2951237 202433 -2056 0.00 466 9
20 had Capitania Treasury 0 Bradl 3371232 211136 000 000 275 12
200 - Bresser Hedge Plus FI Multimercado 0  Brazl 1611221 221573 -435 0.00 511 800
150 — The Kawa Fund Limited 0 Us 30811.76 231987 -2.20 0.00 320 10
100 — (laritas Institucional FIM 0  Brazl 248171 24 0.00 000 061 12
. d2°_°‘f’ f_"‘” 392;’10? ; 2°°3t_t t?“‘;‘; 390/20?? ; ZO:th 2007 ndzg‘)s b2°§;1 22110 221512012 Permal Fixed Income Special Opp Ltd-CIAQUSD 0 UK 0241133 251611 -2403 -1.70 892 6
Sgaﬁceogd?eﬁgﬁeadlgog on s, unds constituting //. /o OT Tunds which have reported December as atJanuary 25, . Sector average 093 -054 330Q1148 -1783 -896 958 634
Global macro Max % Pos  Relative value Max % Pos
Open/ %3 %12 %36 draw high %12 mth Open/ %3 %12 %36 draw high %12 mth
Closed HQ mth mth Rk mth downwater mth (12) Closed  HQ mth mth Rk mth downwater mth (12)
Haidar Jupiter Fund LLC 0 us 15135006  129.79 -17.05 0001944 9  TitanAsiaVolatility Fund Ltd 0 US 0983304 1 476 -2572 0501307 9
Strand US Fund 0 Switzerland 5414322 21612 3165 -0382745 8  SPMCore 0 US 5332198 2 0.71 000 438 10
Quantedge Global Fund 0 Singapore 12193289 35262 -4465 5153130 9 WAF Master Fund LP 0 Us 2842043 33802 -479 000 515 11
HCAP Global Diversified Fund 0 Australia 6972665 4 -11.81 -1.201344 8 Regal Amazon Market Neutral Fund 0 Australia 1891156 42350 2021 150 725 9
MaxQ Fund Ltd - Class A USD 0 UK 12002518 5 294 -2686 0001299 8  RavenRock Master Fund - Cayman LP 0 us 53 9712 5 439 000 724 8
Bridgewater All Weather @ 129% Strategy C Us 5621952  617.24 -3226 000 901 9  Brummer & Partners Nektar Hedge Fund C  Sweden 332 760 61991 -129 000 350 8
Paineiras Hedge FIM 0  Brazl 3701921 71558 -1459 1401116 9  Pine River Liquid Mortgage Fund LP 0 us 303 720 7 19 000 416 7
Shearwater Fund - CHF 0 Switzerland 30.7517.62 84285 6743 0.0027.70 8  Cassiopeia Fund - ClassA CHF 0 Switzerland 440 698 81132 -1450 -440 962 6
Sibilla Capital Ltd - Global Class 0 Us 1701757 91234 -13.11 048 949 7  Parallax Fund LP 0 us 29 662 9 444118 000 509 8
Claritas G4 Fund - Class Brazil Macro 0  Brazl 10501713 10 733 -1806 0.00 907 7  SanctumFixed Income Fund - USD 0 UK 092 659 10 955 -2362 000 212 9
Pivot Global Value Fund 0 Monaco 0551659 11 959 -552-22917.76 7  PIMCO Global Credit Opportunity Fund 0 US 061 624 111086 -12.84 036 451 8
Polo Macro FIM 0  Bral 1531653 12 -1.02 000 337 11 CapulaGlobal RelValue Fund Share CIA- USD 0 UK 098 618 12 931 -741 021 245 9
Advis Macro FIM 0  Brazl 2611361 131166 000 000 298 12  TheElkhom FundLLC 0 US 1129 609 13 595-3190 514 8% 5
LGIM Global Macro Fund 0 UK 0571311 14 831 -1971 1201314 6  Element Capital Fund 0 Us 537 554 143404 -783 000 673 7
CCP Quantitative Fund - Aristarchus Class 0 UK 3491284 15 164 -17.89 3491485 8  (CAthenaOS Fund Ltd- Institutional Class (EUR) O Germany 094 441 15 -0.12 -11.47 -1.89 235 9
Ashmore Brasil 30 0  Brazl 3151255 161280 -247 000 260 10  DevelopedAsia Gamma Strategy Fund - JPY 0 Singapore 043 432 16 383 231 516 7
Camelotfund Capital Guar FX Program Series 1 0 Australia  1.011240 17 574 -263 000 703 12  SanDiego Foreclosure Fund LLC 0 Us 021 3% 17 080 039 344 8
The Eclectica Fund - Class A EUR 0 UK 71211 18 191 -31.94 117 734 7 Athenall 0 Germany 122 38 18 058 -5.10-002 129 10
Vicktor Opportunities Fund 0 HongKong -84011.85 19 -11.38 -8401454 8 Richland Asia Absolute Retum Fund 0 HongKong 074 367 19 823 -278 -0.02 141 8
GAP Absoluto 0  Brazl  1.0811.72 201425 -384-117 305 11  Alpha Strategies Fund- ClassA 0 Switzerland -040 329 20 210 -9.13 -040 363 8
Effectus Macro FIM 0  Brazl 1501148 211689 -1053 -359 823 8  VenusRelative Value Fund 0 Us 037 300 21 598 -155-1.14 240 8
Bladex Capital Growth Fund 0 us 2771144 22 529 -812 -1.82 7971000  KBD Capital Partners LP 0 Us 250 288 22 454 -11.48 000 247 9.00
Capula Tail Risk Fund Ltd Class C USD 0 UK 0271083 23 634 1781095 7  Rhapsody Fund LP 0 Us 024 265 232341 -2019 -1.05 240 8
Quest Institucional 0  Brazil 2291083 241172 -345 000 1.14 12  CFBConvertibles Fund PLC - Far East Sub Fund 0 IsleofMan 649 256 242235 -33.75 2831019 7
Magma SICAV - Global Macro Strategies CIUSD O Switzerland 3331061 25 7124 052 718 8 Arpeggio Fund 0 us 031 229 252505 -36.78 121 239 8
Sector average 0.68 -2.14 2564 7.63 -18.07 -9.6210.44 6.00  Sector average 1.72 2,00 103413.74 -18.53 -5.82 8.12 7.06
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Fixed income flourishes

Fixed income was the best performing strategy for 2011, up 1.24%
with positive returns in December when many others were down.
It gained 0.39% in the month. Bond market volatility provided
opportunities for some fixed income arbitrage managers.

Returns for fixed income relative value were more predictable
compared with other strategies despite a challenging market
in 2011. Volatility and curve movements are expected to
continue in 2012, which will make fixed income arbitrage
more attractive.

Event driven Max % Pos
Open/ %3 %12 %36 draw high %12 mth

Closed  HQ mth mth Rk mth downwater mth (12)
Sinfonietta 0 Singapore 0962888 11695 -1364 0001754 8
ArbitrOption Capital Management 0 us 4742693 2 2358 9263702 9
Marwyn Value Investors LP UK 3572674 35057 -4848 0392257 6
Azzy Fund Singapore 5551687 4 189 000 497 10

us 1541 1443
Us 16.65 12.28
Australia  -0.87 846 7 213 087 413 9
Singapore 298 7.79 81003 -239 000 274 10

53757 -5294 000125 7
63485 3140 0001595 7

Kayne Anderson MLP Fund LP

PGS Energy Opportunities Trust Offshore - Class B
Instinct Japan Opportunity Fund

Pengana Asia Special Events (Offshore) Fund - AUD

0

0

0

C

0

0
The SFPValue Realization Fund Ltd USD 0 Singapore 8838 741 9 -363 5546-33851858 5
Event driven did not fare so well in 2011. Returns for the year Marathon EM Opportunity Fund 0 Us 057 709 102135 -1.54 099 3.00 9
were a negative 4.71% and December recorded a fall of 0.47%. This Twin Securities LP 0 us 256 667 11 836 3671 000 630 8
compares with a high positive return of 15.33% in 2010. Overhl Liguid Arbitrage Fund LP 0 US 02460 12 A71-0%9 255 8
Simplex Value Up Trust - USD Unhedged 0 Japan 117 567 13 938-1914-126 882 6
Litespeed Partners LP - Series A 0 US 806 445 141665 -2883 4721080 8
The Lion Fund Ltd - USD 0 Bahamas 271 420 15 989 -34.09 -644 263 7
AUK Capital Partners LP 0 us 2321 393 1662.20 -8040 -1.702639 6
600 TIG Arhitrage Associates LP/Ltd 0 us 248 343 17 650 -545-005 301 7
o Eorlohedae EventDrven et o ot B UM Asa pedal tations Fund - s 0 Hongkong 011 342 181156 1190 384 529 6
= Eurekahedge Fixed Income Hedge Fund Index Lafftte Risk Arbitrage UCITS Fund 0 Fance 052 333 19 370 -229 052 18 8
400 \— Privet Fund LP 0 Us 314 327 201299 -1820-1563 2004 6
Coriolis CaTpricom Fund 0 UK 081 326 21 626 626-027 283 8
30 S Cheyne European Event Drven Fund -ClassAER 0 UK 130 270 22 347 -151 341 800
200 P — Forum Absolute Return Fund Ltd 0 us 207 245 231134 -1338 000 601 5
— Cedarview Opportunities Master Fund LP 0 us 087 224 243663 -5852 377 493 8
10 00 2001 2002 2008 2004 2005 2006 2007 2008 2009 2010 2011 Black Diamond Arbitrage Partners LP 0 us 119 213 25 317 -1228-19% 322 9

Based on information on 3,971 funds constituting 77.89% of funds which have reported December 2011 as at January 25, 2012.
Source: Eurekahedge

Intellectual property and copyrights in the data provided, in whole or in part, shall be

held either by Eurekahedge or be subject to Eurekahedge’s control or delegated authority

to administer and provide. Any data forming part of the contents here may not be
disseminated, recompiled, resold, copied or otherwise stored in any electronic system,

fax, photocopy, server, hard-disk, hard-copy paper format or website without receiving

the express written approval of Eurekahedge. Extracts may be made for the purposes of
research or comment, or form part of an article so long as the source is acknowledged.
Investment in the funds may be subject to marketing and investment regulations relating
to qualified and/or accredited investors. Users should be aware of the restrictions relating

to dissemination of data in whole or as part of other marketing activities within your
jurisdiction and comply with applicable law.Your permitted use of the data shall be on the
basis that you shall not look to Eurekahedge for loss or liability relating to your use of the
data whether with reference to intellectual property, accuracy or any reason whatsoever.
The data is provided on the basis of a matter of record only and are provided for information
purposes only. The data does not, and should not be construed to, constitute an offer to sell
or a solicitation of an offer to buy any of the shares, or other interest, in any fund or form

the basis of any contract or commitment whatsoever, nor should it be treated as financial,
professional or expert advice. Past performance is not indicative of future performance. The
datais based on information and data received from the subjects of each and from other
third-party sources and no guarantee of completeness or accuracy can be made, nor is any
representation or warranty made in this regard. Eurekahedge will not be responsible for any
liability resulting from loss pertaining to the use of the data.

Alltables” hedge fund performance statistics are for period ending December 31,2011 (data
reported to January 25,2012). All statistics at a glance are for period ending December 31,
2011(data reported to January 25,2012). All 36-month performance is annualised.* Please
note the data in the Eurekahedge graphs and for the tables thereafter are based on 77.89% of
the NAV returns for December 2011, as at January 25, 2015. 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 afund’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, contact Arlyn Soriano at arlyn@eurekahedge.com

www.hedgefundsreview.com

Sector average 2.22 -4.93 1344 15.46 -24.87-11.1410.69 6.04
Fixed income Max ‘% Pos

Open/ %3 %12 %36 draw high %12 mth

Closed  HQ mth mth Rk mth downwater mth (12)
Pacific-Asset Fixed Income & Currency Fund 0 Singapore 2792857  1-2257 -T145-60.054782 7
Candlewood Structured Credit Fund LP 0 us 1552570 2 000 000 482 12
Providence MBS Offshore Fund Ltd 0 us 4252530 34501 919 000 668 12
Chenavari Toro Capital | A- EUR 0 UK 0292471 4 5113401107 10
STS Partners Fund LP 0 us 386239 53504 -150 000 219 12
Midway Market Neutral Fund LLC C us 2722224 65208 -2494 212 851 10
Luxembourg Life Fund 0 Lluxembourg 5242207 7 047 000 361 12
Oracle Inv Fund SPC- Oracle Struc CrSeg Ptlo2 0 HongKong 4202105 8 505 1241097 7
Global Credit Opportunities Strategy 0 us 1831843 9 4139 000 531 9
PvB (CH) Asset-Backed Securities Fund - A 0 Switzerland 3.151841 107476 -81.01-146123.13 8
ING Mortgage Investment Master Fund 0 Us 6.70 16.78 11 263 000 499 1
NGA Capital Feeder Fund Limited 0 us 5681568 122326 -1536 0001027 8
Definitive Guardian Partners LP 0 us 2731335 132087 -231 000 364 10
Fairtree Fixed Income Fund 0 SAfica 5361314 14 000 000 335 12
Maxima Plus 0  Brazl 2741219 151061 000 000 029 12
Tiberius Interbond OP - Class R 0 Switzerland 4551206 16 863 -527 000 581 7
ChapelGate Credit Opportunity Fund Limited 0 Singapore 3221161 171680 -423 000 462 9
(SHG DI Private 0  Brazl 2601124 181015 000 000 024 12
BNY Mellon ARX Referenciado DI LP 0  Brazl 2571109 19 989 000 000 023 12
Rosemawr Municipal Partners Fund LP 0 Us 0501072 20 062 000 374 10
Capital Four Credit Opportunities Fund - ClassA O Denmark  -1.67 1064 21 646 6291039 8
Permal Global Opportunities Ltd - ClassAQUSD 0 UK 0.16 1045  2219.05 -39.87 -1.69 845 6.00
Finisterre Sovereign Debt Fund 0 UK 2041034 232309 -21.01 000 289 10
Beachwood Total Return Fund 0 us 2221011 24 534 304 649 9
MidOcean Absolute Retum Credit Fund 0 us 5121000 25 -327 000 538 8

Sector average 0.93 1.37 254411.45 -11.38 -5.29 6.12 6.52
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