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One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
convertible arbitrage 
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
AM Master Fund I	 0.52	 15.42	 -5.90	 93.00	 11/01
Dexia Getec	 0.20	 3.48	 4.61	 101.30	 5/96
Waterstone Mrkt Ntrl Master Ltd	 0.66	 49.27	 21.60	 1156.50	 8/03

One-month returns from 1/12/09 to 31/12/09– ranked alphabetically
DISTRESSED SECURITIES 
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Bay Harbour 90-1 LP	 3.70	 49.08	 -8.22	 131.00	 6/90
Beach Point Distressed Fund LP	 2.42	N .A	N .A	 121.00	 4/09
CAI Distressed Debt Opp Fund LLC	 3.44	 21.91	 -10.26	 87.50	 8/03
CAI Distressed Debt Opp Fund Ltd	 3.50	 22.26	 -11.26	 52.50	 4/02
HSBC Distressed Opp Fund (USD)	 3.68	 56.39	 7.35	 91.10	 3/06
Mellon Recovery (B) (EUR)	 2.38	 19.36	 2.64	 153.00	 8/06
Rebound Partners LP	 3.86	 47.67	 2.11	 100.00	 3/03
Schroder Credit Renaissance Fund	 3.72	 22.56	 -12.33	 122.40	 2/01

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
Emerging markets 
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Altima Latin America Fund Ltd	 0.40	 28.96	 15.78	 73.00	 6/06
Argo Fund Limited	 1.05	 12.19	 -8.83	 122.30	 10/00
Argo Global Special Situations Fund	 0.25	 12.88	 -1.60	 143.60	 8/04
Bladex Capital Growth Fund	 -0.97	 10.41	 14.26	 203.60	 5/06
Brahma India Fund (A)	 4.51	 63.91	 -1.70	 100.00	 4/06
Copernico Latin Am Strat (A)	 0.56	 11.43	 -2.68	 76.60	 8/99
Dexia Emerging Debt Arb	 -0.12	 -0.71	 2.83	 52.50	 1/07
East Capital Balkan Fund	 -3.04	 36.70	 -17.89	 212.00	 10/04
East Capital Baltic Fund	 -6.85	 25.84	 -21.45	 138.00	 7/98
East Capital Bering Balkan Fund	 -3.58	 46.26	 -13.65	 103.90	 8/06
East Capital Bering Central Asia Fund	 -0.79	 21.02	N .A	 77.10	 3/07
East Capital Bering Russia Fund	 -0.50	 47.84	 -18.14	 143.70	 7/04
East Capital Bering Ukraine Fund	 2.64	 -6.00	 -20.26	 84.00	 8/05
East Capital Eastern European Fund	 3.11	 100.33	 -7.53	 681.00	 4/02
East Capital Russian Fund	 5.30	 139.13	 -5.35	 1295.00	 5/98
East Capital Special Opp Fund	 -1.20	N .A	N .A	 70.60	 5/09
Eastern Advisors Capital Ltd	 13.26	 62.75	 11.02	 170.00	 4/03
Ecofin China Pwr & Infrastructure Fund	 1.70	N .A	N .A	 96.50	 7/09
Emerging Asset Backed Fund II	 1.14	 1.66	 -1.32	 300.00	 6/05
First Latin American Fund	 -0.10	 3.49	 2.08	 76.00	 7/91
Futurewatch-Valor Class - (USD) Shares	 6.11	 166.91	 18.79	 83.50	 10/05
GAP Intl Investment Fund Ltd (A)	 0.78	 19.37	 6.86	 155.40	 5/02
GMO Emerging Country Debt LP	 4.01	 41.85	 3.21	 1079.00	 3/96
Greylock Gl Opportunity Fund LP	 3.00	 93.93	 7.42	 150.00	 1/97
Greylock Gl Opportunity Fund Offsh	 3.02	 98.08	 8.28	 130.00	 6/98

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Growth Management Limited	 -3.90	 -9.00	 -3.17	 272.70	 6/98
Growth Premier IC	 -3.70	 -7.09	N .A	 54.50	 9/07
HSBC India Alpha Ltd (USD)	 -0.79	 31.48	N .A	 121.60	 4/07
INTL Consilium Em Mkt Abs Ret LLC	 15.88	 21.09	 7.30	 60.60	 7/04
Kazimir Russia Growth Fund	 3.29	 58.22	 6.17	 57.30	 8/96
Lazard Korea Corp Governance PLC	 3.13	 10.25	 -15.20	 84.30	 4/06
LBN China+ Opportunity Fund	 8.71	 78.94	N .A	 98.50	 11/07
Lionhart Asia Plus Ltd (A)	 7.03	 1.92	 8.19	 55.70	 3/03
Marathon Asia Fund LP	 0.51	 20.03	N .A	 76.00	 11/08
Marathon EM Opp Fund LP	 1.04	 41.20	N .A	 73.00	 1/09
MARS Emerging Mrkts Fund (USD)	 1.55	 -2.63	 -24.26	 60.00	 2/05
NB Greater China L/S Equity Fund Ltd	 2.23	 29.25	N .A	 141.90	 3/08
OCM Emerging Markets Fund LP	 0.06	 14.16	 6.79	 737.00	 4/97
Pharo Gaia Fund Ltd	 3.20	 50.49	N .A	 66.00	 12/08
Pharo Macro Fund Ltd	 3.79	 48.59	 17.84	 1997.00	 5/05
Pharo Trading Fund Ltd	 4.72	 81.64	 21.62	 384.00	 12/00
QBridge Fund	 0.08	 9.09	 10.60	 110.00	 12/06
Regency Emerging Growth Fund	 2.66	 37.06	 -15.32	 185.60	 10/04
Rohatyn Group Asia Opportunity Fund	 1.41	 4.93	 10.31	 255.10	 12/04
Rohatyn Group Gl Opp Fund Ltd	 1.94	 15.51	 5.91	 524.70	 3/03
Rohatyn Local Currency Opp Ltd	 1.05	 13.44	 5.77	 255.10	 1/05
Vision Multi-Strategy Fund	 1.18	 9.84	 0.80	 59.00	 2/05

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
EQUITY LONG BIAS 
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Bennett Lawrence Partners LP	 5.25	 22.57	 -0.27	 103.40	 1/94
Corto European Fund Ltd	 2.51	 6.79	 5.82	 304.20	 8/06
Diamond Hill Investment Partners LP	 1.66	 29.86	 -1.06	 109.00	 1/01
Firebird Global II Fund Ltd	 -1.11	 44.24	 -8.61	 61.40	 7/06
First Eagle Fund NV (A)	 1.38	 25.69	 -0.37	 424.00	 1/90
Focus Global Fund I	 3.52	 16.41	 -5.24	 89.60	 2/01
FPA Hawkeye Strategy Fund	 0.94	 26.05	 6.20	 481.50	 10/01
Front Street Canadian Hedge	 6.37	 49.46	 -0.19	 137.90	 8/99
Gutzwiller ONE	 2.20	 35.47	 -5.55	 71.20	 7/01
Harbour Holdings Ltd	 5.18	 45.25	 -2.22	 200.70	 1/89
Iridian Opportunity Fund LP	 2.96	 5.29	 11.03	 87.90	 1/05
Iridian Opportunity Offshore Fund	 2.96	 5.29	 11.03	 318.00	 1/05
Lazard World Alt Value Ltd	 1.72	 38.62	 -13.46	 110.30	 4/06
Leviticus Partners LP	 4.49	 90.79	 6.77	 51.20	 7/96
Mainstream Active Value Fund II LP	 3.76	 16.21	 0.27	 188.00	 6/98
Melchior European Fund EUR	 -0.33	 4.28	 6.18	 68.10	 10/06
Pegasus Fund Class B (GBP)	 2.70	 13.36	 0.53	 90.50	 11/97
Roaring Brook Capital LP	 1.63	 11.57	 3.25	 115.70	 1/07
Santa Ana Fund	 -2.11	 56.75	N .A	 59.60	 9/07
T2 Accredited Fund	 5.70	 30.78	 1.42	 75.70	 1/99
Wegelin Dynamic L/S (EUR)	 -1.14	 -8.86	N .A	 70.80	 8/07
Wegelin Dynamic L/S (USD)	 -0.98	 -10.42	N .A	 70.90	 8/07

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
equity long/short
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
AlphaGen Acamar Fund (A) (USD)	 2.60	 16.30	 8.52	 157.00	 4/06
AlphaGen Aldebaran Fund (A) (USD)	 -0.40	 -2.32	 3.02	 197.00	 3/05
AlphaGen Capella (A) (USD)	 1.20	 12.73	 5.05	 3539.00	 11/99
AlphaGen Hokuto (A) (USD)	 2.10	 0.73	 5.42	 498.00	 11/00
AlphaGen Octanis Fund Ltd (A) (USD)	 1.00	 14.16	 11.77	 528.00	 3/05
AlphaGen Regulus Fund Ltd (A) (USD)	 -0.80	 -0.72	 -2.15	 137.00	 11/04
AlphaGen Rhocas (A) (USD)	 0.90	 41.19	 10.75	 310.00	 7/04
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PERFORMAnce december

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
AlphaGen Tenro Fund  (A) (USD)	 3.80	 1.61	 13.78	 59.00	 2/06
AlphaGen Tucana Fund Ltd (A) (USD)	 2.70	 41.54	 5.63	 849.00	 1/05
AlphaGen Volantis (A) (USD)	 0.70	 47.47	 16.84	 409.00	 5/02
Altairis Offshore	 1.21	 14.73	 9.87	 222.70	 1/01
Altaris Long/Short	 1.65	 19.54	 12.85	 153.50	 9/97
Apis Offshore Capital Ltd	 0.53	 4.30	 3.77	 138.40	 4/04
Apogee Fund LP	 4.69	 22.23	 -8.58	 94.60	 7/96
Cobalt Offshore Fund Ltd Series 1	 2.05	 15.69	 8.92	 1181.60	 1/97
Cobalt Partners LP Series 1	 2.11	 15.75	 7.92	 1393.70	 1/95
Dexia Index Arb Fund	 0.19	 2.96	 4.80	 2291.90	 10/03
Dexia L/S Double Alpha	 0.50	 2.53	 5.94	 86.00	 4/01
Dunlap Capital Partners LP	 -0.04	 12.69	 2.09	 53.20	 2/95
Dynamic Preservation LP	 -0.02	 25.84	 -1.44	 80.60	 8/06
Ermitage Selz Fund (USD)	 4.17	 63.97	 9.23	 135.80	 5/84
Exane Vauban Fund	 1.03	 8.50	 2.01	 144.70	 7/04
FiveMore Fund Ltd (EUR)	 -0.34	 -9.06	N .A	 83.50	 2/07
GMO Pan-European L/S Equity Fund	 4.02	 -29.90	 -7.34	 285.10	 6/03
GMO Tactical Opportunities Fund	 3.07	 -34.16	 1.93	 1332.30	 10/04
GMO US Aggressive L/S Fund	 1.90	 -6.50	 0.34	 236.70	 10/00
Highline Capital Partners	 1.10	 6.84	 5.46	 1776.00	 7/95
Kingdon Associates	 3.06	 29.59	 4.56	 1516.00	 5/83
Lazard European Explorer LP	 4.01	 -3.80	 0.89	 62.90	 5/04
Lazard European Explorer Ltd	 3.99	 -3.67	 0.87	 184.60	 5/04
M Kingdon Offshore Ltd	 2.99	 30.60	 4.67	 2478.00	 3/86
Midsummer Partners II Ltd	 1.18	 -8.74	 -2.48	 77.30	 5/02
Multi-Alpha Market Neutral Equity	 1.59	 10.88	 3.71	 104.40	 1/94
Pershing Square International Ltd	 7.10	 41.11	 14.94	 3558.10	 1/05
Pershing Square LP	 7.20	 40.28	 14.28	 1994.40	 1/04
Platinum Fund Ltd (A) (USD)	 2.80	 37.84	 6.87	 458.80	 6/94
Scopia Partners QP LLC	 0.39	 14.05	 8.55	 61.70	 4/01
Scopia PX International Ltd	 0.58	 13.91	 9.75	 406.10	 10/05
Scopia PX LLC	 0.41	 13.84	 9.93	 249.00	 1/03
SIA LongTerm Investment (Alpha USD)	 1.30	 43.60	 3.19	 151.90	 2/05
Sprott Opportunities Hedge LP	 1.20	 6.34	 8.37	 208.30	 4/04
Teton Capital Fund LP	 -0.65	 -18.07	 4.06	 64.70	 10/04
Trafalgar Azri Fund (EUR)	 1.48	 8.33	N .A	 60.00	 11/07
Trafalgar Azri Fund (USD)	 1.38	 8.68	N .A	 60.00	 11/07
Wynnefield Small Cap Value Offshore	 2.41	 11.93	 -10.70	 56.90	 1/97

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
equity market neutral
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
AlphaGen Crucis Ltd (A) (USD)	 0.30	 -3.20	 -2.51	 122.00	 2/05
Analytic US Mkt Ntrl Ltd	 0.13	 -2.76	 -0.53	 181.70	 2/99
Brookdale Global Opportunity Fund	 0.20	 26.51	 14.93	 338.20	 10/00
Brookdale Intl Partners LP	 0.25	 26.22	 15.01	 749.40	 11/94
Bryn Mawr Capital LP	 0.68	 12.85	 10.13	 70.10	 1/92
Gladwyne Capital LP	 1.40	 14.48	 11.95	 216.40	 4/01
LYZ Global Fund	 -3.78	 -12.73	 -3.62	 267.00	 4/05
Prodigal Equity Relative Value Fund	 -2.81	 12.57	N .A	 50.00	 1/08
Rosemont Offshore Fund Ltd	 1.34	 13.91	 13.95	 193.70	 5/06
Wegelin Mrkt Ntrl Fund (USD)	 -2.24	 -1.12	 -2.81	 388.50	 12/03

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
event driven
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Altima Gl Spec Sit Ltd (A)	 1.87	 13.06	 5.14	 1498.60	 7/04
Centaurus Intl Risk Arb Fund (A) (EUR)	 2.76	N .A	N .A	 360.10	 3/09
Dexia L/S Risk Arb	 0.62	 7.03	 4.00	 77.00	 4/99

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Dexia Risk Arb	 0.65	 3.83	 0.59	 125.70	 4/99
GoodHope Intl Ltd (A)	 1.73	 26.05	 1.67	 103.00	 4/04
GoodHope Intl Ltd (B)	 1.69	 25.46	 1.22	 103.00	 10/05
GoodHope Partners LP	 1.44	 25.14	 1.14	 111.00	 4/04
Gruss Global Investors (Enhanced) LP	 1.04	 17.62	N .A	 59.80	 7/08
Gruss Global Investors (Enhanced) Ltd	 0.95	 17.49	N .A	 396.40	 7/08
Gruss Global Investors LP	 0.76	 14.62	 4.53	 390.50	 11/03
Gruss Global Investors Ltd	 0.71	 14.53	 4.47	 660.10	 1/04
Post Total Return Fund LP	 1.78	 33.60	 3.81	 113.00	 7/96
Post Total Return Offshr Fund Ltd	 1.49	 31.27	 3.65	 156.00	 3/04
PSAM Europe Fund Ltd	 0.37	 10.93	N .A	 110.00	 7/07
PSAM WorldArb Partners LP	 1.54	 28.90	 0.65	 710.00	 6/98
Trafalgar Catalyst Fund (B) (USD)	 -0.75	 -4.24	 6.09	 310.00	 11/01
Trafalgar Recovery Fund (USD)	 0.45	 50.75	 6.33	 413.00	 7/03
Trafalgar Special Situations Fund (USD)	 -1.75	 -13.43	N .A	 244.00	 8/07

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
fixed income
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Advent Phoenix Convertible Income	 3.12	 34.99	 2.70	 1080.00	 10/96
Alpstar Sec Bank Loan Ltd (EUR)	 -0.13	 11.55	 -20.19	 103.10	 1/06
Asgard Fixed Income Fund I Ltd (EUR)	 0.55	 57.40	 15.96	 284.90	 7/03
Beach Point Loan Fund LP	 1.64	 44.38	 -0.88	 71.00	 5/05
Beach Point Loan Offshore Fund Ltd	 1.62	 44.50	 -0.99	 144.00	 5/05
Citi ABS Opp Offshore Fund	 1.09	 22.74	N .A	 268.50	 5/08
CURA Fixed Income Arb Master	 0.96	 8.66	 10.18	 273.70	 12/04
Dexia Bonds Euro High Yield (C)	 2.12	 52.36	 -1.37	 349.10	 4/99
Dexia Bonds Gl High Yield (C)	 2.52	 27.30	 -1.40	 155.70	 10/03
Element Capital Fund Ltd	 4.68	 78.81	 45.01	 1213.70	 4/05
EMF Fixed Income Fund Ltd	 1.47	 11.22	 16.51	 249.00	 11/01
GS Gamma Investments LLC	 2.41	 41.76	 24.63	 532.20	 4/04
Horizon Multi Dis Fund LP (A)	 2.44	 46.46	N .A	 112.00	 3/08
ICP Strategic Credit Income Fund	 -0.32	 -8.03	 6.11	 157.00	 11/06
Kingdon Credit Master Fund LP (A)	 4.18	N .A	N .A	 58.00	 10/09
KLS Diversified Master Fund LP	 1.04	 20.34	N .A	 300.00	 8/08
Marathon Credit Opportunity Fund	 3.27	 51.10	N .A	 230.00	 1/09
Prologue LP (A) (USD)	 0.03	 12.38	 12.80	 914.00	 2/06
Talon Total Return QP Partners LP	 1.04	 50.84	 2.32	 149.80	 6/03
Tiden Core Master Fund Ltd	 3.32	 34.32	N .A	 64.90	 9/08
TriAlpha International Bond Fund	 -1.57	 6.46	 7.93	 60.60	 5/03
Waterfall Eden Fund LP	 1.50	 -4.93	 -5.94	 114.30	 3/05
Waterfall Eden Fund Ltd	 1.50	 -6.40	 -5.92	 550.10	 9/05
Zazove Convertible Securities Fund	 3.96	 77.55	 -0.14	 61.20	 1/99
 
One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
macro
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Episode Inc	 4.14	 35.55	 2.45	 496.00	 8/05
Galtere Intl Master Fund LP	 -2.18	 -0.13	 4.01	 357.80	 3/99
GMO Mean Reversion Fund	 7.38	 -8.85	 8.58	 2735.80	 3/02
Teleos International Ltd (A)	 3.19	 5.21	 0.57	 111.10	 4/98

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
MERGER ARBITRAGE
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Aetos Corporation (Class A)	 0.09	 7.20	 2.33	 224.00	 2/86
Gruss Arb Partners (Enhanced) LP	 0.40	 6.67	 3.88	 71.30	 1/07
Gruss Arbitrage Partners LP	 0.22	 3.76	 3.18	 77.20	 1/00
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One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
funds of hedge funds
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
fund name	 return	 return	 last 3 years	 ($m)  	 date 
ACP TriAlpha Multi Strategy Fund (USD)	 -0.14	 6.30	 -3.03	 179.90	 1/99
AlphaGen Perseus Fund Ltd (A) (USD)	 1.14	 9.32	 2.29	 438.60	 12/04
AMC Alt Fund (BCV Directional) (CHF) (A)	 -0.25	 5.06	 -2.44	 191.90	 7/03
Asian Selection Inc	 1.02	 23.83	 0.36	 182.00	 1/99
Aurum Investor Dollar Fund	 0.69	 8.50	 2.39	 120.20	 9/94
Aurum Isis Dollar Fund	 -0.07	 7.46	 3.65	 164.10	 4/98
Aurum Isis Euro Fund	 -0.11	 7.72	 3.32	 185.80	 12/04
Aurum Isis Sterling Fund	 -0.08	 7.90	 4.38	 174.10	 12/04
Balestra Spectrum Partners LLC	 -1.97	 -1.46	 26.22	 106.00	 2/98
Blackpoint Gl Trading (USD)	 -0.97	 12.38	 7.28	 113.10	 1/05
Cadogan Alt Strategies Fund Ltd	 0.55	 4.54	 2.63	 945.00	 2/97
Cadogan Kurihama Japan Fund Ltd	 0.63	 -1.55	 -2.44	 78.00	 10/02
Cadogan Opp Alternatives Fund	 1.31	 12.97	N .A	 63.00	 8/07
Cadogan Partners LP	 0.54	 4.39	 2.56	 134.00	 4/95

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Gruss Offsh Arb Enhanced Ltd	 0.29	 6.57	 3.85	 174.40	 1/07
Gruss Offshore Arbitrage Ltd	 0.15	 3.78	 3.12	 180.00	 1/00
MMCAP Fund Inc	 10.10	 81.43	 17.47	 141.00	 7/02

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
multi-strategy
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
Gallery QMS Master Fund Ltd	 3.46	 24.71	N .A	 109.60	 5/08
GMO Multi Strategy Fund	 3.68	 -1.09	 4.54	 3223.70	 11/02
H21 Multi-Strategy Fund	 -1.02	 0.36	N .A	 77.60	 9/08
Hudson Bay Fund LP	 2.49	 34.88	 16.53	 177.80	 1/06
Lazard Rathmore Ltd	 1.54	 63.81	N .A	 115.10	 10/07
North Pole Capital Investments	 1.75	 51.67	 15.69	 152.20	 12/91
North Pole Capital (USD)	 1.75	 55.27	 17.10	 191.70	 1/02
Shepherd Investments Intl (A)	 3.38	 12.18	 -2.65	 3341.60	 7/95
Stark Investments LP	 2.63	 9.89	 -4.47	 1419.10	 10/94
Stratus Ltd (Double Lev) (C)	 -3.36	 30.74	 15.02	 246.90	 12/03
Stratus Ltd (Stand Lev) (B)	 -1.68	 14.71	 8.73	 204.40	 12/03
Stratus Ltd (Stand Lev) (D)	 -1.59	 15.38	 8.98	 160.90	 12/03
Vertex Fund	 6.89	 84.20	 6.57	 812.50	 2/98

One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
OPTION STRATEGY/VOLATILITY TRADING
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date
AM Master Fund III	 1.31	 -13.23	 3.91	 305.00	 6/05
PEAK6 Performance Fund	 3.78	 29.85	 25.09	 482.80	 3/06
Titan Asia Volatility Fund	 0.84	 0.47	 23.53	 100.00	 8/01
Titan Global Return Fund (Class G)	 1.33	 -12.46	 14.75	 330.00	 8/01

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
fund name	 return	 return	 last 3 years	 ($m)  	 date
Caliburn Global Inefficiencies (USD)	 -0.76	 3.92	N .A	 114.50	 7/07
Caliburn Strategic Fund SP (USD)	 0.47	 11.40	 -1.78	 404.30	 6/06
Collins Capital Divers Fund II LP	 0.87	 17.05	 0.14	 434.40	 1/95
Collins Capital Low Vol II LP	 1.11	 17.13	 -0.20	 463.10	 1/03
Columbus Selection Inc	 2.47	 17.88	 -2.51	 318.00	 1/85
Cross Shore Fund Ltd	 1.95	 24.75	 4.55	 86.10	 7/03
Cross Shore QP Partners LP	 2.19	 26.03	 2.76	 377.90	 1/04
Delphi Arbitrage Fund Ltd (USD)	 0.82	 12.89	 -0.32	 105.40	 1/98
Delphi Global Limited (USD)	 1.41	 13.94	 -0.01	 105.40	 1/99
Dexia World Alt Alpha Dynamic (C)	 0.05	 10.40	 0.33	 186.30	 1/03
Dexia World Alt Alphamax (EUR) (I)	 0.06	 8.61	 0.57	 665.90	 9/01
Dexia World Alt Alphamax (USD) (I)	 0.04	 8.71	 0.38	 666.70	 9/01
Dexia World Alt Gl L/S Eq (I-EUR)	 0.91	 9.76	 -2.84	 62.60	 3/06
DGC Euroarbitrage Ltd	 1.08	 8.74	 -4.67	 480.10	 9/00
DGC L/S Ltd	 1.68	 13.63	 -3.13	 155.00	 3/99
DGC Pendulum Ltd	 0.96	 9.49	 -3.77	 799.00	 1/99
DGC Vision Intl Ltd	 -0.70	 6.87	 5.32	 205.00	 3/00
Edmond Prifund Alpha Div (A) (USD)	 1.57	 14.87	 3.45	 472.90	 5/04
Edmond Prifund Alpha Europa (A) (USD)	 1.14	 18.75	 -0.41	 105.70	 12/06
Edmond Prifund Alpha Traders (A) (USD)	 1.37	 11.25	 7.91	 441.70	 5/03
Edmond Prifund Em Mrkts (A) (USD)	 1.53	 20.45	 0.69	 91.10	 5/04
Edmond Prifund Uncorrelated (A) (USD)	 1.92	 16.46	 7.81	 790.50	 6/01
Edmond Prifund Uncorrelated (G) (CHF)	 1.91	 14.68	N .A	 102.50	 10/07
Edmond Prifund Volatility (A) (USD)	 1.34	 10.55	 -3.55	 165.50	 3/02
Enterprise E - EM FoF	 0.10	 -3.45	 -6.76	 70.00	 6/03
Ergos Fund LP Class B2	 -2.16	 0.82	N .A	 62.40	 1/08
ESPA Alternative Multistrategie	 -0.48	 5.54	 -6.05	 95.00	 7/05
Eurizon Equity Hedge Fund	 1.32	 4.16	 -0.84	 78.60	 2/03
Eurizon Low Volatility Fund	 0.76	 4.78	 -2.47	 339.50	 1/02
Eurizon Medium Volatility Fund	 0.04	 4.41	 -1.73	 163.70	 1/02
Eurizon Total Return Fund	 0.17	 6.32	 -2.08	 86.40	 1/02
Fidam Capital Growth Fund (USD)	 -0.15	 12.79	 5.32	 114.10	 11/02
FMG Rising 3 Fund Ltd	 2.92	 62.39	 -8.53	 88.50	 11/03
FPA Multi-Advisor Strategy	 1.11	 18.89	 2.34	 177.50	 12/95
GAM US Instl Multi-Global Eq	 1.36	 11.02	 -2.10	 1500.00	 1/98
Gems Low Volatility (USD) Reg	 0.67	 11.06	 2.53	 1100.00	 1/95
Gems Perennial SP 3 YR (USD)	 2.43	 12.11	 23.07	 84.50	 1/02
Gems Recovery Portfolio (USD)	 1.65	 17.53	 8.33	 760.00	 1/02
Gottardo Tower Hedge Fund	 0.72	 8.35	 1.77	 86.50	 1/96
Gottex ABI Fund Ltd (USD)	 -9.19	 -38.55	 -34.84	 731.10	 12/06
Gottex Market Neutral Fund (B) (USD	 0.97	 13.70	 -1.24	 1920.90	 6/99
Gottex MN Plus (USD) DST	 0.92	 15.90	N .A	 1667.30	 5/07
Gottex Port Alpha Mkt Nrl Erisa (USD)	 2.74	 40.59	 -12.10	 208.70	 1/07
Gottex Tiger Fund Ltd (USD)	 1.22	 9.81	 0.26	 92.30	 4/06
Greenlight Masters LP	 1.60	 29.71	 1.66	 152.00	 2/02
Gutzwiller TWO (USD)	 0.67	 7.95	 1.21	 77.70	 5/02
Hatteras Multi-Strat 3c1 Fund LP	 0.97	 12.72	 -1.57	 1369.80	 1/04
Haussmann Holdings (B) (USD)	 2.17	 18.31	 -1.57	 1680.00	 1/91
Haussmann Holdings (C) (EUR)	 2.10	 19.35	 -1.96	 560.30	 2/03
HDF Global Equity Fund (A)	 5.49	 28.93	 -3.06	 65.10	 1/98
HDF Multi Strategies Fund (A)	 0.17	 9.85	 1.47	 560.60	 1/98
Hedge Invest Diversified Strategies	 1.31	 15.51	 2.83	 77.40	 5/04
Hedge Invest Global Fund	 1.40	 17.01	 3.46	 192.00	 12/01
Hedge Invest Multi-Strategy	 1.24	 16.00	 2.38	 131.60	 12/01
Hedge Invest Sector Specialist	 1.23	 16.20	 1.32	 181.30	 3/02
HSBC Global Absolute Ltd (USD)	 0.61	 13.07	 2.14	 68.70	 12/01
HSBC Multi-Adviser Arb (USD)	 1.09	 14.97	 -2.34	 88.70	 6/95
HSBC Spec Opp Institutional (USD)	 1.05	 28.61	N .A	 266.80	 3/07
Investcorp Balanced Fund Ltd	 1.04	 15.13	 1.34	 517.00	 4/04
Investcorp Diversified Strategies Ltd	 1.00	 14.11	 -0.72	 605.00	 4/98
JMP Masters Fund LP	 1.06	 12.53	 0.63	 98.00	 1/97

*Based on funds reporting net of all fees and lead funds
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One-month returns from 1/12/09 to 31/12/09 – ranked alphabetically
commodity trading advisors
	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
fund name	 return	 return	 last 3 years	 ($m)  	 date 
Abbey Capital (ACL Alternative)	 -4.04	 -2.97	 13.94	 1309.20	 1/02
Aisling Analytics (Merchant Comm)	 9.20	 5.15	 21.30	 1544.00	 6/04
Altis Partners (GFP Composite)	 -3.10	 -8.68	 18.46	 1338.40	 7/01
Amplitude Dynamic Trading Fund	 -2.00	 -8.20	 15.48	 780.00	 6/05
Armajaro Commodities Fund Ltd	 2.02	 24.07	 16.75	 1038.60	 4/04
Aspect Capital (Div Fund)	 -4.48	 -11.25	 6.38	 3568.00	 12/98
BlueTrend Fund Ltd	 -4.58	 4.36	 24.11	 5900.00	 4/04
Boronia Capital (Diversified)	 0.07	 -6.12	 4.74	 1440.00	 9/93
Bridgewater All Weather 12%	 -2.76	 11.33	 -1.87	 1368.00	 6/06
Bridgewater Pure Alpha Fund I	 -3.77	 1.68	 6.62	 43667.00	 10/89
Brummer & Partners (Lynx)	 -7.34	 -8.52	 13.78	 1826.30	 5/00
C-View Limited (3X)	 0.27	 -2.51	 1.89	 834.90	 1/00
Cambridge Strategy (Extended Mkts)	 0.11	 -1.02	 4.26	 700.00	 4/04
Campbell & Co (FME Lg)	 -3.60	 -7.23	 -7.11	 2869.70	 4/83
Chesapeake Capital Corp (Divers)	 2.83	 0.40	 5.84	 885.30	 2/88
Conservative Concept (Athena Inst)	 0.10	 -0.69	 3.75	 666.40	 2/05
Crabel Div. Futures 4X	 -0.84	 0.38	 4.23	 2623.00	 1/92
Crabel Multi-Product	 -1.42	 -0.33	 9.47	 950.80	 3/98
Eagle Trading Systems (Yield)	 -2.74	 -6.53	 1.71	 800.00	 8/00
Efficient Diversified Fund SPC (S)	 -4.55	 -6.40	 15.00	 2000.00	 7/04
First Quadrant (Global Macro)	 1.05	 -4.32	 -0.77	 832.00	 5/05
First Quadrant (Managed Futures)	 -1.14	 0.16	 -6.27	 784.00	 2/91
FX Concepts (GCP)	 -2.77	 -17.89	 0.81	 3021.00	 3/01
FX Concepts (Multi-Strategy)	 -2.83	 -19.71	 -1.29	 3158.00	 1/02
Graham Capital Mgmt (K4D-15V)	 -3.43	 4.91	 18.48	 3107.40	 1/99
Grant Park Futures Fund (B)	 -3.62	 -9.87	 6.18	 699.10	 8/03
Kaiser Trading Group Pty	 -2.93	 -4.32	 5.04	 1740.00	 3/98
Man Investments(Man AHL Div plc)	 -6.10	 -16.94	 9.79	 20400.00	 4/96
Mapleridge Fund Ltd (A)	 -0.70	 -0.38	 7.49	 684.40	 9/01
Millburn Ridgefield Corp (Divers)	 -2.03	 -7.40	 9.23	 1095.30	 2/77
Quality Capital Mgmt (Global Div)	 -7.02	 -11.95	 18.16	 673.00	 12/95
Quantitative Invest Mgmt (Global)	 -3.70	 11.06	 16.87	 5119.30	 10/03
QuantMetrics Cap Mgmt (Premier)	 0.22	 3.11	 6.95	 900.10	 4/04
Skandinaviska Enskilda (SEB Asset Sel)	 -2.33	 -1.85	 10.03	 2149.80	 10/06
Sunrise Capl Partners (Davco Fund)	 -1.87	 5.21	 14.98	 809.80	 1/95
Tradex Capital Mrkts (CHF)	 -0.69	 -2.32	 1.18	 1400.00	 10/04
Tradex Capital Mrkts (EUR)	 -0.70	 -1.84	 2.55	 1400.00	 9/00
Tradex Capital Mrkts (USD)	 -0.70	 -1.97	 2.41	 1400.00	 11/98
Transtrend (DTP/Enhanced Risk) (EUR)	 -4.90	 -10.84	 12.20	 1304.20	 8/99
Transtrend (DTP/Enhanced Risk) (USD)	 -4.79	 -11.27	 11.99	 4758.00	 1/95
Transtrend (DTP/Standard Risk) (EUR)	 -3.16	 -7.84	 7.11	 958.80	 2/99
Tudor Tensor Fund Ltd	 -7.65	 -2.69	 11.93	 864.10	 9/05
Willowbridge Associates (Argo)	 -11.35	 -16.50	 15.22	 708.80	 8/88
Winton Capital Mgmt (Diversified)	 -2.45	 -4.63	 10.83	 12650.00	 10/97

The figures published here are for information purposes only and are not to be construed as 
investment advice. Publication does not constitute an offer or a solicitation to buy any fund. 

	 Dec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
fund name	 return	 return	 last 3 years	 ($m)  	 date
Landmark Value Strategies Ltd	 1.39	 11.45	 -4.07	 77.10	 3/02
Landmark Value Strategies QP	 1.60	 15.30	 -1.89	 77.50	 5/04
Liongate Commodity Fund (A) (USD)	 1.12	 11.51	N .A	 110.00	 1/08
Liongate Multi-Strategy Fund (A) (USD)	 0.70	 8.63	 4.80	 1600.00	 4/04
Liongate Select Fund (A) (USD)	 0.96	 11.16	 2.48	 189.00	 11/06
LODH Multiadvisers Gl Equity L/S (USD)	 0.73	 12.00	 1.73	 207.10	 1/96
LODH Multiadvisers Gl Trading (USD)	 -0.92	 1.79	 -2.71	 135.80	 1/96
Lynx Selection Holdings Ltd	 1.67	 11.01	 -7.77	 485.50	 1/99
Lyster Watson Cons Alt Strat Fund LP	 0.92	 8.30	 1.25	 220.80	 1/00
Lyster Watson Cons Alt Strat Fund Ltd	 0.86	 7.55	 0.90	 167.70	 5/01
Man Arbitrage Strategies Ltd	 1.10	 -5.98	 -16.12	 79.10	 12/00
Mellon Sanctuary Fund (A) (USD)	 0.45	 14.60	 -3.39	 236.00	 7/01
Momentum AllWeather Euro Fund	 0.52	 13.71	 -3.70	 74.50	 3/01
Momentum AllWeather Fund	 0.48	 14.63	 -2.34	 166.00	 5/95
Momentum AllWeather II (USD)	 0.44	 12.81	 -2.96	 327.00	 9/04
Momentum Meteor Opportunities I (EUR)	 0.79	 17.50	 0.91	 326.70	 10/03
Momentum Meteor Opportunities I (USD)	0.74	 17.78	 1.60	 228.00	 2/04
Momentum Orbit Global Strategy I	 1.11	 11.74	 -2.92	 170.00	 7/99
Montier Multi Strategy FOF Ltd (EUR)	 2.61	 11.27	 -3.32	 184.70	 6/00
Montier Multi Strategy FOF Ltd (GBP)	 2.60	 8.84	 -3.31	 96.00	 2/04
Montier Multi Strategy FOF Ltd (USD)	 2.51	 11.36	 -2.64	 81.80	 6/00
NEF Nordic Power Fund (B)	 -2.41	 4.47	 0.97	 77.70	 4/04
Nemrod Diversified Holdings (USD)	 0.45	 14.47	 1.58	 623.50	 1/94
Optima Fund Limited (A)	 0.90	 7.59	 -2.17	 245.80	 1/89
Optima Fund LP	 1.00	 9.29	 -1.36	 262.30	 12/88
Optima Partners Global Fund LLC	 1.90	 17.26	 -0.11	 163.90	 7/05
Optima Partners Global Fund Ltd	 1.70	 13.45	 -0.57	 67.10	 10/05
Pamplona FOF EM Ltd (B) (USD)	 0.62	 5.54	 -4.25	 76.00	 10/06
Pamplona FOF I Ltd (B) (USD)	 0.38	 9.31	 -2.35	 501.00	 5/05
PGS Flagship Fund	 -0.41	 7.00	 -1.86	 96.90	 3/02
PGS High Income Trust	 5.83	 64.23	 3.82	 237.60	 1/03
PGS Sequoia Trust (USD)	 -0.10	 4.05	 3.08	 77.50	 3/04
Prima Capital Fund (A) (USD)	 1.83	 12.07	 1.25	 265.00	 4/93
Private Advisors Alternative Asset	 -0.31	 1.86	 -4.65	 380.10	 6/98
Private Advisors Distr Opp Fund LP	 0.52	 8.09	 -6.61	 182.70	 11/02
Private Advisors Stable Value Fund	 0.38	 9.48	 0.94	 664.60	 4/01
Red Castle Opportunities	 13.41	 2.11	 -5.24	 65.40	 5/05
Reichmuth Himalaja (USD)	 1.40	 17.99	 -3.81	 286.00	 1/04
RMF Commodity Strategies (USD)	 -0.50	 6.12	 2.54	 1334.40	 10/03
RMF Four Seasons Strat 2XL (USD) (R)	 -0.60	 7.33	 -6.71	 1140.30	 12/99
Sciens Dynamic Trading Fund (USD)	 -4.60	 -5.10	 8.43	 95.40	 10/05
Sciens Global Diversified Fund (USD)	 0.24	 10.40	 2.32	 94.90	 6/03
Sciens Samurai Fund (JPY)	 1.62	 -2.58	 -8.03	 102.50	 6/99
Sciens Volatility Driven (USD)	 -1.23	 -1.62	 0.11	 79.00	 7/96
Stenham Asia Portfolio (USD)	 0.70	 6.55	 -1.94	 81.40	 3/05
Stenham Gold Portfolio (USD)	 -3.54	 40.86	 12.66	 94.60	 9/03
Stenham Multi-Strategy (USD)	 0.14	 5.83	 1.54	 242.50	 5/06
Stenham Quadrant Portfolio (A) (USD)	 0.12	 10.97	 5.75	 619.50	 1/00
Stenham Trading Portfolio (USD)	 0.20	 11.30	 5.67	 329.10	 1/00
Stenham Universal II (USD)	 0.11	 6.08	 2.16	 860.60	 4/02
Stenham Universal (USD)	 0.23	 6.62	 2.47	 530.60	 1/00
StoneWater Cap Asia (Ex-Japan)	 3.80	 56.68	 1.13	 93.50	 7/04
TAG Relative Value Fund LP	 0.38	 12.68	 0.83	 409.00	 10/99
Taylor Insurance Series LP	 1.49	 14.28	 -0.65	 109.90	 2/04
Taylor Investment Series Ltd	 2.34	 23.34	 -0.64	 69.30	 2/04
Theta Deep Value Fund	 2.32	 16.04	 7.57	 207.80	 7/06
Theta Multistar Medium Vol Fund	 0.18	 5.09	 -4.83	 292.30	 2/04
Trocadero Capital Holdings Ltd (A)	 2.07	 18.48	 2.04	 144.00	 10/03
UFG Alteram Multi Arbitrages	 0.45	 6.87	 1.35	 520.60	 3/02
UFG Alteram Multi Arbitrages Plus	 0.64	 9.87	 0.46	 147.90	 9/06
Unicorn Investment SICAV	 0.55	 6.60	 0.31	 201.40	 9/95

*Based on funds reporting net of all fees and lead funds


