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One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
convertible arbitrage
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Castle Creek Arb LLC	 0.18	 1.96	 12.85	 789.00	 1/02
Investcorp Silverback Arb Ltd	 0.40	 5.01	 41.41	 721.00	 11/06
Wolverine Conv Arb Trading Fund Ltd	 0.67	 3.68	 22.93	 1543.00	 9/01
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
DISTRESSED SECURITIES
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
MKP Credit Fund LP	 0.07	 -5.12	 8.60	 645.10	 3/99
MKP Credit Fund Ltd	 0.07	 -5.12	 8.60	 1883.60	 3/99
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
emerging markets
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Constellation Equities - Long Only	 -0.24	 -22.56	 45.80	 506.30	 12/05
Discovery Global Opportunity Fund	 0.25	 3.52	 25.91	 5164.00	 8/99
DWS Invest BRIC Plus LC	 0.49	 -24.01	 17.12	 1078.80	 3/05
DWS Invest BRIC Plus LD	 0.48	 -24.01	 17.12	 786.40	 3/05
Eastern European USD	 -9.53	 -21.38	 22.69	 488.60	 10/00
Finisterre Global Opportunity Fund	 -0.03	 -5.96	 12.13	 697.10	 6/06
Finisterre Sovereign Debt Fund	 0.39	 10.35	 23.10	 586.70	 4/03
Green HG Fund LLC	 -0.57	 -5.70	 22.22	 1577.20	 2/01
Lazard Emerging Income LP	 -0.30	 -3.19	 3.69	 431.30	 3/04
Lazard Emerging Income Ltd	 -0.30	 -3.02	 3.44	 1504.30	 8/04
OCCO Eastern European Fund	 0.56	 5.39	 20.75	 444.10	 1/02
OCM Emerging Markets Fund LP	 -2.20	 -5.37	 3.34	 577.10	 4/97
Orbis Asia Ex-Japan Equity Fund	 -1.20	 -11.71	 22.31	 1273.00	 1/06
Permal Fixed Inc Special Opp Ltd (AQ)	 -0.53	 11.33	 16.12	 435.00	 5/95
Pharo Macro Fund Ltd	 -0.27	 -7.73	 13.73	 2767.00	 5/05
Pharo Trading Fund, Ltd	 0.11	 -2.64	 25.02	 462.00	 12/00
Pinpoint China Fund	 -1.43	 0.59	 19.19	 529.00	 6/05
Spinnaker Gl. Em. Mkts Fund Ltd	 -1.68	 -9.32	 9.38	 1892.60	 12/00
Spinnaker Gl. Opportunity Fund Ltd Al	-0.43	 -11.83	 9.13	 2011.30	 2/01
Thames River Gl. EM EUR (Acc)	 2.28	 -21.74	 18.89	 818.80	 3/05
Thames River Gl. EM USD (Acc)	 -1.60	 -24.21	 15.92	 920.00	 10/06
Thames River High Income EUR (Acc)	 -1.77	 -8.32	 9.90	 469.90	 1/05
Value Partners Classic (A)	 1.00	 -17.28	 22.07	 1596.30	 4/02
Value Ptnrs High-Dividend Stocks	 0.20	 -11.84	 26.53	 546.90	 9/02
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
equity long bias
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
AJR (International) Fund	 -2.69	 -5.99	 14.67	 517.00	 2/93
Ascend Partners Fund II LP	 -0.03	 -3.00	 4.29	 902.00	 2/04
Ascend Partners Fund II, Ltd	 0.00	 -3.03	 4.56	 676.10	 2/04

	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Corsair Capital Partners LP	 -1.30	 -3.80	 10.71	 619.00	 1/91
Crosslink Emerging Growth Fund LP	 1.33	 -0.77	 15.19	 494.20	 4/08
FPA Hawkeye Strategy Fund	 -0.67	 7.00	 13.94	 549.60	 10/01
Polar Cap Euro Forager Fund EUR	 -0.23	 2.39	 12.19	 485.10	 8/03
Renaissance Inst Equities Fund LLC BB	 1.71	 34.73	 14.30	 6734.30	 8/05

	
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
equity long/short
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
AAM Absolute Return (A) USD	 -4.80	 14.88	 6.78	 615.00	 12/06
Aliseo Fund	 0.61	 -8.81	 1.84	 458.70	 7/05
AlphaGen Hokuto (A USD)	 -0.50	 -0.06	 2.79	 421.20	 11/00
AlphaGen Octanis Fund Ltd (A USD)	 -0.30	 -0.49	 5.57	 568.10	 3/05
AlphaGen Volantis (A USD)	 0.10	 0.83	 18.61	 481.70	 5/02
Chilton Small Cap Equities LP	 -0.58	 -0.20	 13.71	 483.00	 1/02
Criterion Capital Partners Ltd	 -1.02	 9.36	 11.30	 505.90	 5/03
Dexia Index Arb Fund	 0.23	 2.12	 2.21	 1835.20	 10/03
Dynamic Offshore Fund Ltd	 1.74	 6.33	 14.73	 401.00	 6/00
Elm Ridge Capital Ptnrs LP	 2.10	 0.71	 9.59	 715.10	 1/00
Exane Gulliver Fund	 -0.10	 -2.79	 1.62	 560.90	 10/01
Futuris Fund	 0.45	 -0.41	 7.69	 1236.30	 10/99
Horseman European Select Ltd	 -2.14	 -10.62	 -0.42	 494.00	 7/05
Kingdon Associates	 0.71	 -17.57	 4.99	 1313.00	 5/83
M. Kingdon Offshore Ltd.	 0.69	 -17.96	 5.19	 2036.00	 3/86
Macquarie Asian Alpha Fund	 -0.30	 9.03	 11.14	 1510.00	 8/06
Melchior Sel Trust Euro Abs Ret USD B	-0.27	 5.42	N .A	 704.50	 2/10
Odey European Inc EUR	 -2.75	 -20.55	 1.99	 1025.00	 6/92
Odey European Inc GBP (A)	 -2.62	 -20.78	 1.74	 408.60	 7/04
Orbis Optimal Fund (USD)	 -1.00	 -2.33	 1.01	 3513.00	 2/90
Pershing Square International Ltd	 3.00	 -2.17	 18.89	 6044.60	 1/05
Pershing Square LP	 3.10	 -1.15	 21.56	 4276.10	 1/04
Quantitative Tactical Aggressive Fund	 -0.87	 40.16	 27.44	 706.00	 5/08
Saemor Capital - Europe Alpha Fund B	 2.65	 17.84	 6.45	 693.90	 6/08
Scopia PX International Ltd	 0.03	 11.81	 9.02	 1091.50	 10/05
Scopia PX LLC	 -0.23	 11.93	 8.72	 404.00	 1/03
Vantage Gl Investment Fund	 -3.35	 1.96	 9.40	 1024.70	 1/96
Zenit Fund	 0.28	 -4.01	 7.62	 1407.00	 7/96
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
equity market neutral
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
ACI MS Market Neutral	 0.29	 13.73	 6.37	 470.00	 5/05
AJO Dollar-Neutral Long/Short	 -1.48	 3.27	 -3.91	 458.60	 1/97
Archipel Fund	 -1.28	 3.89	 6.09	 663.90	 1/07
Picton Mahoney MN Equity CAD	 0.32	 -0.80	 4.78	 631.00	 1/06

One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
event driven
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Altima Gl Spec Sit Ltd A	 -1.65	 -24.07	 -2.82	 545.00	 7/04
First Eagle GoodHope Intl Ltd (A)	 -0.09	 -10.44	 9.75	 588.10	 4/04
First Eagle GoodHope Partners LP	 -0.10	 -9.45	 10.01	 588.10	 4/04
JANA Offshore Partners Ltd	 0.25	 -2.17	 9.36	 848.70	 1/02
JANA Partners Qualified LP	 0.25	 -2.04	 9.48	 440.50	 3/03
Litespeed Offshore Fund Ltd	 1.56	 4.32	 16.54	 772.00	 7/02
PSAM WorldArb Partners LP	 0.79	 1.84	 12.38	 2000.00	 6/98
Scoggin Capital Management II LLC	 -2.12	 -4.96	 12.81	 452.00	 1/01
Scoggin Overseas Fund Ltd	 -2.16	 -5.70	 12.20	 630.00	 1/00
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One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
funds of hedge funds
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Alternative Investments LP	 -0.17	 -1.06	 5.91	 594.60	 12/96
Arden Alternative Advisers USD	 0.08	 -0.97	 6.47	 2186.00	 7/04
Attalus Multi-Strategy Fund (ERISA)	 -0.39	 -4.36	 3.16	 1558.50	 2/00
Aurora Global Opportunities LP	 -0.41	 -7.37	 9.55	 655.00	 1/94
Aurora Limited Partnership	 -0.38	 -5.46	 5.96	 2006.00	 1/88
Aurora Offshore Fund Ltd II	 -0.41	 -5.81	 6.65	 2555.00	 7/02
Blue Rock Capital Fund LP	 0.09	 -0.94	 2.06	 530.10	 7/91
Brummer Multi-Strategy (SEK)	 0.66	 3.01	 6.03	 653.20	 4/02
Crestline Offshore Fund Ltd	 -0.22	 -1.90	 4.97	 530.00	 11/01
Cube Global Multi-Strategy Fund	 0.55	 -1.79	 7.89	 682.00	 10/03
Dexia World Alt Alphamax EUR (I)	 -0.45	 -0.87	 4.25	 486.60	 9/01
Dexia World Alt Alphamax USD (I)	 -0.49	 -1.49	 4.14	 486.90	 9/01
Edmond Prifund Alpha Div A - USD	 -0.75	 -7.95	 4.75	 753.50	 5/04
Edmond Prifund Uncorrelated A - USD	 -0.65	 -6.16	 6.11	 946.20	 6/01
European Capital Holdings	 -2.30	 -8.97	 5.26	 595.40	 11/98
Exane Pleiade Fund 5	 -0.39	 0.13	 4.78	 1467.70	 3/06
HDF Multi Strategies Fund IA EUR	 -0.43	 -1.32	 4.02	 566.30	 1/98
James River Multi-Strategy Fund LP	 -0.04	 -0.83	 9.25	 486.00	 11/00
Jubilee Abs Equity USD (A)	 -0.38	 -4.00	 4.88	 556.80	 6/06
Jubilee Abs Return USD (B)	 -0.48	 -5.27	 2.69	 4238.70	 5/04
Lighthouse Credit Opp. Ltd (B)	 -0.30	 -1.26	 11.45	 535.00	 1/03
Lighthouse Diversified Fund LP	 -0.55	 -0.89	 7.32	 587.00	 8/96
Lighthouse Diversified Fund Ltd	 -0.50	 -1.18	 7.82	 2292.00	 7/01
Lighthouse Global L/S Fund Ltd	 -0.60	 -1.99	 4.30	 479.00	 1/04
Liongate Multi-Strategy Fund A (USD)	 -0.65	 -7.89	 1.55	 1705.00	 4/04
Magnitude International (A)	 0.23	 4.61	 12.01	 1609.60	 10/02
Opus Commodities Fund Ltd USD	 1.42	 -7.36	 5.53	 1622.40	 7/05
Opus Fund Ltd (Multi-Strategy) A	 -0.13	 -2.36	 4.64	 497.10	 10/02
Permal Fixed Income Holdings A USD	 -1.09	 -5.28	 10.00	 4475.00	 1/97
SPM Core	 1.40	 21.97	N .A	 1029.00	 6/09
Stenham Quadrant Portfolio A USD	 -0.65	 -4.18	 3.98	 557.40	 4/99
Stenham Universal II USD	 -0.40	 -4.89	 0.66	 604.60	 4/02
Stenham Universal USD Class A	 -0.40	 -4.39	 1.16	 562.40	 7/92
Trading Capital Holdings USD	 -1.50	 2.29	 7.79	 881.90	 7/03

One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
fixed income
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Barnegat Fund Ltd (B)	 3.82	 11.15	 44.15	 500.40	 1/01
Blue Mountain Credit Alternatives Ltd	 0.24	 3.69	 17.00	 3204.00	 11/03
Capula Global RV Fund Ltd	 -0.21	 6.16	 9.30	 6881.10	 10/05
CCA Mortgage/Credit Opp. Fund LLC	 1.10	 -4.44	 14.10	 401.40	 5/08
Danske Invest Hedge FI Strategy	 3.60	 19.17	 31.82	 655.70	 1/05
DWS Invest Convertibles FC	 0.07	 -7.71	 7.61	 569.10	 1/04
GS Gamma Investments LLC	 0.48	 12.03	 22.48	 848.70	 4/04
III Relative Value Crdt Strat Ltd (4)	 0.30	 10.42	N .A	 1729.30	 10/09
Metacapital Mortgage Opp Fund	 2.50	 22.54	 61.52	 853.30	 8/08
Nektar Fund	 1.38	 7.60	 19.91	 3329.80	 1/98
Providence MBS Offshore	 3.05	 25.30	 45.00	 1354.50	 3/04
RWC Global Convertibles Fund B EUR	 1.36	 -3.19	 9.09	 880.50	 1/07
Securis I Fund	 1.39	 4.04	 8.43	 738.50	 10/05
SPM Directional Mortgage Prepay	 1.50	 24.05	 49.51	 594.00	 3/08
SPM Structured Servicing Holdings LP	 1.50	 19.12	 61.60	 1544.00	 2/98
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically 
Macro
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
AC - Risk Parity 12 Fund	 1.86	 2.04	 7.73	 551.50	 9/08
AC - Risk Parity 7 Fund	 0.95	 0.37	 3.81	 1029.10	 2/08
Argonaut Gl Macro Fund Ltd	 0.17	 -13.62	 -0.30	 870.00	 8/05
Aviva FI Macro EUR	 0.36	 8.25	N .A	 519.60	 6/09
Aviva FI Macro GBP	 0.29	 8.03	 9.06	 519.40	 7/08
Aviva FI Macro USD	 0.26	 7.59	N .A	 519.40	 7/09
Balestra Capital Partners LP	 -1.32	 1.71	 0.86	 1911.00	 1/99
Banyan Capital Fund LP	 2.64	 -0.47	 6.37	 569.10	 4/04
Capula Tail Risk Fund Ltd	 -1.78	 11.19	N .A	 2487.30	 10/10
CSHG Gl Macro Master Fund LLC	 -0.50	 -3.08	 15.22	 536.10	 2/04
Episode Inc.	 0.05	 0.98	 12.79	 553.00	 8/05
Friedberg Global-Macro Ltd	 4.59	 40.85	 20.66	 964.20	 12/01
Global Undervalued Securities Fund	 -3.60	 -27.19	 1.95	 1927.00	 2/96
LiquidMacro Fund	 0.76	 -1.65	 3.98	 544.80	 9/08
MKP Opportunity Offshore Ltd	 0.46	 11.40	 7.76	 1346.60	 8/01
Pivot Global Value Fund	 -2.30	 16.59	 9.66	 808.00	 3/02
Quaesta Capital Bond Gl Select Fund	 -2.47	 2.49	 17.37	 871.70	 3/05
Wexford Offshore Spectrum (Class A/C)	 -0.44	 -3.56	 10.90	 2046.20	 4/97
Wexford Spectrum Fund LP (Class A/C)	 -0.44	 -3.52	 11.02	 1150.30	 4/97
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically 
MERGER ARBITRAGE
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Tiedemann Arbitrage Associates	 0.00	 3.50	 6.53	 770.50	 1/93
 
One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically 
Multi-strategy
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Atlas Global Investments Ltd Unrst	 0.13	 3.72	 8.48	 3270.00	 1/04
Fore Multi Strategy Master Fund Ltd	 -1.15	 7.86	 22.03	 1521.80	 4/04
Kayne Anderson Cptl Income Ptnrs QP	 2.20	 7.06	 24.77	 412.00	 1/00
Lazard Rathmore Fund Ltd	 1.74	 -1.65	 23.63	 417.60	 10/07
LIM Asia Multi-Strategy Fund (A)	 -0.18	 -0.31	 9.12	 873.10	 1/96
Millennium International, Ltd	 0.93	 8.24	 12.83	 8152.00	 1/90
Millennium USA LP	 0.92	 8.67	 12.96	 4354.00	 1/90
Shepherd Investments Int’l (A)	 -1.12	 -5.59	 6.05	 1315.00	 7/95
Stark Investments LP	 -1.22	 -5.21	 4.60	 508.00	 10/94

	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
Vertex Fund	 -3.30	 -11.69	 24.78	 847.10	 2/98
Whitebox MS Ltd (w/side pocket)	 0.38	 1.00	 28.76	 402.30	 1/02
Whitebox Multi-Strategy Fund LP	 0.38	 1.22	 29.04	 558.90	 1/02

One-month returns from 1/12/11 to 31/12/11 – ranked alphabetically
OPTION STRATEGY / VOLATILITY TRADING
	D ec	L ast 12 mo.	CAR	D  ec AUM 	S tart 
Fund name	 return	 return	 last 3 years	 ($m)  	 date 
AlphaBet Partners	 -1.64	 2.73	 5.64	 630.00	 10/07


