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Letter from the Board

The Company

Effective September 2™, 2002, ACE Ltd. has been transferred from
the Cayman Islands to Luxembourg, by way of re-domiciliaticn
and changed its name to Alternative Capital Enhancement SICAV.
The Company is an open-ended “umbrella” fund and offers
exposure to both multi-strategy and single strategy funds through
a family of Sub-Funds, each with different investment objectives.
All Sub-Funds are available in USD. If not already existing, EURO
classes will be launched in the course of 2003,

- ACE Balanced Fund (USD)

- ACE Long Short Fund (USD)

- ACE Multi Arbitrage Fund (USD)

- ACE Macro Fund (USD)

- ACE Structured Balanced Fund (USD / EUR)

ACE Structured Balanced Fund is reserved as the underlying vehicle
for capital guaranteed structured notes.

Obijectives

Although each of the 5 investment strategies available has its own
objectives, the overall objective is to deliver consistent capital
appreciation in the value of the assets by placing the assets with
Investment Funds considered by the Investment Manager, on the
basis of its analysis, to be managed by some of the most talented
managers in a variety of different investment areas which are non-
traditional. The prime objective is to achieve a superior risk adjusted
performance, i.e. long-term return in USD on the aggregate assets
of the Company.

Investment Manager

Alternative Capital Enhancement is managed by 3A - ALTERNATIVE
ASSET ADVISORS one of Switzerland's leading specialists in alter-
native investments. 3A SAis a division of the 5YZ & CO Group. 3A
applies a rigorous screening process to select the best hedge fund
managers world-wide and build multi-manager portfolios, such
as Alternative Capital Enhancement.

Investment Process

The Investment Manager will identify, research and monitor
managers with the objective of forming a judgement as to (i) their
systernatic or persistent market and non-market risks and (ii) their
ability to produce attractive risk-adjusted performance, and with
such information the Investment Manager will construct and
maintain portfolios principally composed of Investment Funds that
match each Sub-Fund’s objectives. Within the constraints imposed
by the investrment objectives, policies and restrictions of each Sub-
Fund, the Investment Manager will seek to achieve a balanced
investment portfolio for each Sub-Fund by spreading assets among
various Investment Funds using different managers and investment
strategies and models.

The analysis of the manager’s style and strategy will seek to
determine, by applying both qualitative and quantitative
techniques, any systematic or persistent biases that might bear on
the manager's investment suitability. The Investment Manager
believes that a thorough due-diligence effort is required to minimize
the investment risks of, and increase diversification for, the
Company’s Sub-Funds.

Dividend Policy

The Alternative Capital Enhancement SICAV seeks long-term capital
appreciation and therefore a distribution by way of dividends will
not be made.




Review of the Financial Markets in 2002

2002 was a lacklustre year, marked by numerous disappointments.
From a purely macro-economic standpoint, fears of a fresh
downturn in activity were the main focal point of expectations
from the second quarter of the year onwards. The extremely erratic
pattern of US growth partly accounts for this low degree of visibility.
In addition, the sharp fall in equity markets during the second and
third quarters of 2002, followed by increasing geopolitical anxiety
and its impact on household consumption, also explain the wait-
and-see attitude of companies to issues such as investment and
employment, and account for the extremely low level at which
the stock/sales ratio was maintained. World growth was therefore
modest and disappointing. US consumers, who had benefited
substantially from accommodating monetary and fiscal policy at
the beginning of 2002, once again proved to be the sole drivers
of the global economy, while Europe and Japan saw their domestic
demand stagnate. This growth differential is reflected in the deteri-
oration of the US external deficit, which has reached worrying
levels. The weakness of the dollar, against both the euro and the
yen, is to a large extent a consequence of this structural deficit,
too long overshadowed by expectations of higher yields - which
subsequently proved unfounded.

Against this backdrop, despite a positive first quarter and several
attempted rebounds, particularly in August and October, the equity
market fell significantly for the third year in a row. The $&P 500
gave up 23.4%, the Nasdaq tumbled 31.5% and the MSC} World
fell 25.2%. Europe was one of the hardest-hit markets, with the
D) Euro Stoxx losing 34.5%, while the fall on the Japanese Nikkei
index was less dramatic (-18.6%) thanks to a very good perfor-
mance during the first half of 2002. Consequently, most stock
muarkets are starting 2003 back at their 1997 levels,

Business Activity

Clearly, government bonds have benefited enormously from the
“flight to quality” resulting from the increase in risk aversion.
Moreover, expectations of an interest rate rise by the Fed, which
were prevalent at the beginning of 2002, were very quickly dispelled
by fears of a double-dip, with an ominous whiff of deflation, forcing
the Fed to lower its key rates once again in November, followed a
month later by the ECB. All-in yields on US and European
government bonds with maturities between 3 and 5 years were
therefore 11.4% and 10.0% respectively, while that of the SBWGBI
index, expressed in dollars, reached 19.5%. As regards corporate
bonds, performance was closely correlated with the equity market.
Credit spreads again widened substantially from the second quarter
onwards, in the wake of accounting scandals, concerns over
excessive debt levels of TMT companies and the collapse of the
equity market. Large numbers of companies in all business sectors
saw their debt ratings downgraded by the principal rating agencies,
The rebound of the equity market during October, led by the
Telecorns sector, gave corporate bonds a slight breathing space:
the credit spread narrowed, enabling them to record a positive
performance over the last quarter. However, for 2002 overall, the
ML High Yield index, expressed in doltars, lost 1.1%.




Portfolio Performance

2002 witnessed a significant reduction in hedge fund returns. The
Tremont-Credit Suisse First Boston Hedge Fund Index closed the
year up 3.0 %. In this difficult environment ACE Balanced fared
well, posting a +5.3% gross return that translates in a net perfor-
mance of 3.5%.

The best performing part of the investment portfolio was the
segment dedicated to Global Macro Hedge Funds, which returned
a gross +11.4% for the year. The bulk of this strong performance
was realized via long positions in US mid and long term sovereign
bonds. Towards the end of the year, the depreciation of the USD
versus the EURO also added to the returns of the Global Macro
segment. Overall, Macro funds added a gross +1.5% to total perfor-
mance ACE Balanced.

The Event-Driven and Relative Value portfolio - which includes
strategies such as convertible bond arbitrage, merger arbitrage,
fixed income arbitrage, high yield and distressed securities and
equity market neutral strategies - generated +7.1% for the year.
While this performance is slightly below the results achieved in
2002 (+10.2%), the environment was far more challenging.
Corporate activity slowed down and credit spreads expanded
on the back of increased risk aversion fuelled by record default
rates. Overall, all of the underlying strategies of the Event Driven
and Relative Value portfolio were profitable. The largest contrib-
utors were the emerging market bond strategies, followed by
convertible arbitrage. The Event-Driven and Relative Value portfalio
contributed +3.0% to the total performance of ACE Balanced.

The Long Short Equity Portfolio closed the year marginally positive
(+2.8%), adding slightly less than a percent (+0.9%) to ACE
Balanced’s total performanice. While this compares very favourably
with major equity indices, this performance was disappointing
in absolute terms. All but three funds posted positive performance
for the year with particularly good resuits from value managers.
Losses were recorded in the more long biased strategies in the
Asian portion of the portfolio. However, the position was small
compared to other investments since it had been sized according
to its higher risk characteristics, which resulted from the directional
exposure of the long biased strateqy.

Portfolio Review

The turnover of the portfolio was unusually high during the year.

The major changes can be summarized in two main strategic

decisions:

1. Reallocation of capital from Long Short Equity funds to Relative
Value funds.

2. Diversification of the Macro Portfolio.

The first objective was to protect ACE Balanced’s capital by reducing
its exposure to equity markets and increase the allocation to
corporate bonds. This move was made under the assumption that
credit spreads discounted a significantly worse environment than
that expressed by equity market valuations, While, at the time, this
may have appeared as a potentially challenging switch, it ultimately
paid off as this exposure was a strong contributor to ACE balanced's
performance.

The second material change in the portfolio relates to the diversi-
fication of the Macro segment. Some core positions were redeemed
for considerations relating to recent perforrance, investrment style
and risk management. Part of the proceeds was reallocated to both
discretionary and systematic traders. The main consideration when
constructing the Macro Portfolio has been to focus on the talent
of the individual manager and the overall level of correlation in
the trades implemented. This trend has continued during the first
quarter of 2003, as two more Macro funds were introduced to the

portfolio.



ACE Structured Balanced Fund

Ace Structured Balanced was also restructured during the year in
anticipation of the maturity of a structured product (ACE EMTN
1998-2003) linked to the fund’s performance. As a consequence,
cash levels began to increase at the end of the year, in anticipation
of the connected redemption, which will occur as expected during
the second quarter of the year. Secondary activity in the EMTN
(European Medium Term Note) linked to Ace Structured Balanced
were also important during the year especially around the transfer
period of the SICAV from the Cayman iIsland to Luxembourg.
We consider that such level of secondary activity was excep-
tional and should stabilize during 2003.

Business Activity

New funds

On December 1st, 2002, three new compartments were opened:
ACE Long Short Fund (USD), ACE Multi Arbitrage Fund (USD) and
ACE Macro Fund (USD). All three posted positive performances
during their first month of activity. ACE Balanced Fund in EUR was
launched in February 2003,




Data & Graphs

Performance in 2002
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Business Activity

ACE Balanced Fund (USD) - Cumulative Performance
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ACE Balanced Fund (USD) - Holdings as of 31.12.02

| Moriey Managers

Macro

Subtotal

Long/Short Equity ~ .

Relative :Va_lue

Cash.

Total.

*Since inception in ACE Balanced Fund

Subtotal

Subtotal

Subtotal |

Capital Fund
Framework
Graham Glob. - Fed
Moore Global i

R. G. Niederhoffer
Rotella Polaris
Rubicon

Tudor BVI

Crescendo European
DMG Legacy
Egerton

Hunter Global Inv.

Lansdowne UK Equity

LG Asian
Maverick
Meditor European

" RedSky Horizon
. Standard Pacific

Theorema Europe
Welch Entrepreneurial

Arhitex Investors
Battery Park High Yield

- Centennier
“ Farallon Capital

Kensington Global .

. Levco Altemative_
Levco Debt

Marathon Overseas

© Milton Leveraged

Pharo Arbitrage

Ram Capital
Shepherd Inv.”
Thema (USD) - -

: " Cashand equivalents

Weighting 31.12.02 | Valuation 31.12.02

2,15%
3,79%
1,69%
1,98%
0,83% -
0,98%
1,73%
2,20%

15,36%
5,13%:
- 2,42%
2,32%
1,41%
1,85%
0,95%
3,36%
2,56%
2,11%
3,66%
. 2,11%; -
7 2,03%
29,90% -
L 2,45%

1,53%
1,96%:

C1,78% 5

©i%76%
C3,67% - -
1,15%
1,28%
1,31%:
2,92%"
i2,04%
2,03%
© 3,46%

2933%.

: 25,40%

100,00% -

10

945 308
1665776
742 665
871 386
366 191
428 877
758 381
968 432

6747 016

2253239
1063 624
1018086
619391

811617

416 227
1473997

1126250

924 648
1607973
924 737

893 553. -

13133 342

1076951

672319
859082
782 209

1652299
1610913

503 560
11562223

575306 .

1283554
893927

© 891140 .

1520 240

=12 883 723

11156 293
“: 11156 293

43 920374 ;

Performance 2002+

8,41%

2,04%
23,44%
13,55%
(4,50%)
11,85%
55,51%
58,34%

. 7,08%
“.13,33%
22,10%
1,39%
7,73%
(11,19%)
73,01%

. 55,77%
“(1,19%)
. 6,60%
S (1,81%)
5 1,32%

+20,88%
0,47%
32,25%
Cr60,22%
7' 99,90%
"34,41%
1,71%
15,83%
P 252%
. 15,06%
*3,80%
27,88% ¢




Performance by Style
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Asset Allocation of ACE Balanced Fund (USD) as of 31.12.02
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2002 Performance

Risk-Return Analysis 2002

Risk-Return Bubble graph by Style
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Report of the Independent Auditor

To the Shareholders of
Alternative Capital Enhancement SICAV

We have audited the financial statements which consist of the
statement of assets and liabilities, the statement of operations and
changes in net assets, the portfolio of investments and the notes
to the financial statements of Alternative Capital Enhancement
SICAV (the “SICAV”) and of each of its subfunds for the year ended
Decernber 31, 2002, These financial statements are the responsi-
bility of the Board of Directors of the SICAV. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards
on Auditing. Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates
made by the Board of Directors of the SICAV, in preparing the
financial statements, as well as evaluating the overall financial state-
ments presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the attached financial statements give, in conformity
with the Luxembourg legal and regulatory requirements, a true
and fair view of the financial position of Alternative Capital
Enhancement SICAV and of each of its subfunds at December 31,
2002 and of the results of their operations and changes in their net
assets for the year then ended.

Supplementary information included in the annual report has been
reviewed in the context of our mandate but has not been subject
to specific audit procedures carried out in accordance with the
standards described above. Consequently, we express no opinion
on such information. We have no observation to make concerning
such information in the context of the financial statements taken

as a whole.

Luxembourg, April 25, 2003

PRICEWATERHOUSE(GOPERS

PricewaterhouseCoopers S.AR.L
Réviseur d’entreprises
Represented by

Didier Prime
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Financial Statements 2002

Statement of assets and liabilities as at December 31, 2002
Alternative Capital Enhancement SICAV
Combined ACE Structured ACE Structured
Us Dollar Balanced Fund (USD) Balanced Fund (EUR)
Us Dollar Euro
Assets - .
Investment in securities, at cost 135'818'369 | 70'002'293 | . T 11317'562
__________________________________________ Unrealized appreciation 22636737 12307884 1'989'862
Investment in securities, at fair value 158455'706 | 82310777 ) 13'367‘424_
Unrealised gain on forward foreign S 3 L
exchange contracts - - 1'243'430 - 1185'800
Cash at bank 217403983 11156324 [ 1 -
Amounts receivable on investments sold ~ . 7, 10'424'376 - 7'468'822
Investments paid in advance 11'701'800

. Other receivables

Total assets ::

Advance subscriptions
Bank overdraft
Payable for securities purchased

Accrued performance fees -

Management fees payable

Accrued expenses and other liabilitites

Total liabilities

Net assets

18

2|528|300 Tew

4790680

590'090
717001 |

150300 |

- 17'382‘_'9 3,




Report of the independent Auditor

ACE Balanced ACE Long/Short ACE Mult] Arbitrage ACE Macro | Notes
Fund (USD) Fund (USD) Fund (USD) Fund (USD)
US Dollar Us Dollar US Dollar US Dollar
Assets
28'549'590 8'1 35'901 ¢ . '.:5_ ~13'472'241 : ::f . 3'790'748 Investment in securities, at cost
4'214'493 838’562 . - 2'523'790 s .| 665'439 i Unrea”zed"appreciatioqmw N
32'764_’033 8_‘9'“73"463 : 6'034 2 (c)| Investment in securities, at fair value

Unrealised gain on forward foreign
8| exchange contracts

4457419 |
- 753647 |, .

5'561'995
1'263330 |

©-439'934 Cash at bank

- Amounts receivable on investments sold
Investments paid in advance

| Other receivables

1369216 | ii 2190175

=l e351707
852694 L 755
829112

Total assets

. 44800'474

Advance subscriptions

Bank overdraft

Payable for securities purchased
Accrued performance fees
Management fees payable

Accrued expenses and other liabilitites

14234
| 143ss

Total liabilities

4708'63

Net assets

See notes to Financial statements
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Statement of operations and changes in net assets for the year/period ended December 31, 2002

Alternative Capital Enhancement SICAV

Combined ACE Structured ACE Structured
US Dollar Balanced Fund (USD) Balanced Fund (EUR)
us Dollar* Euro*

Investment income R LT
Interest 247256 | - . : 187679 11704
__Otherincome . -5 -* " 254119" © """ 117898 | 10749
' 501'375 305'577 1. . 22'453.

Expenses

Investment management fee 2'152'834 - 86'481
Administration fees .. 97'569 i 6'918
Custodian fees ~ 1501232 v 21883

Organizational expense

Audit and legal fees

Taxation

Accounting and transfer agency fees
Interest expense

Performance fees

Directors' fees and expenses
Miscellanecus

31541
;45'004

90'089.

31'787 |
. 375381
44'996

Total expenses

Net investment loss =

Realized and unrealized gain/(loss)

On investments and foreign currency
Net realized gain / (loss) on investrments

and foreign currency transactions . ©

Net change in unrealized gain on open forward
foreign exchange contracts

Net change in unrealized appreciation /
(depreciation) of investments

472 |,

144758 |

G 17371754

124

A

(7'361'939)

(2'651'895)

(122'305)

Net realized and unrealized gain / (loss) on
investments and forward foreign exchange contracts

Net increase/(decrease) in net assets -

from operations

Capital transactions
Net increase / (decrease) from capital
transactions

Total increase/{decrease) in net assets

in the year/period

11'253'245

st

4606161 |,

(48'101'382) |

Net assets o
_ Beginning of year/period 205'468'335 - 148'625'239:
End of year/period 194'526'893 100'523'857 17'382

20




Report of the Independent Auditor

ACE Balanced ACE Long/Short ACE Multi Arbitrage ACE Macro |Notes
Fund (USD) Fund (USD) Fund (USD) Fund (USD)
US Dollar* US Dollar** US Dollar* US Doflar™
o Investment income
© 47'304 Interest
- 123'656 Otherincome
. .170'960
TE Expenses
9085807, - - 3 | Investment management fee
261486 % <. 4| Administration fees
70858 | 4| Custodian fees
..24'567 | Organizational expense
16296 Audit and legal fees
T 2669 5| Taxation
24'560 Accounting and transfer agency fees
1 22’;54 Interest expense
161'279 3 | Performance fees
6 | Directors' fees and expenses

7'630
0'910

L1 (11145'139)

6099 |-

Total expenses

Net investment loss

Realized and unrealized gain/(loss)
On investments and foreign currency
Net realized gain / (loss) on investments

and foreign currency transactions

Net change in unrealized gain on open forward
foreign exchange contracts

Net change in unrealized appreciation /
(depreciation) of investment_s_

. 56'843'096

Net realized and unrealized gain / (loss) on invest-
ments and forward foreign exchange contracts

Net increase/(decrease) in net assets
from operations

Capital transactions
Net increase / (decrease) from capital
transactions

Total increase/{decrease) in net assets
in the year/period

Net assets
Beginning of year/period

40097836 |

&

* Launched on September 2, 2002
** Launched on December 1, 2002

See notes to financial statements
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Statistical information as at December 31, 2002
Alternative Capital Enhancement SICAV

Net asset value per share — Class A

Net asset value per share — Class B

Net asset value per share — Class C

ACE Structured ACE Structured ACE Balanced

Balanced Fund (USD) Balanced Fund (EUR) Fund (USD)

US Dollar* Euro* us Dollar*

Net Assets 100'523'857 | 17382993 | - 40091836
146740 | o) _

1'461.59 1022.53 1460.89.

T 1461.59 — —

Formerly ACE Ltd.,,
Aggressive Capital Enhancement

December 31,
2001

December 31,
2000

Net asset value per share - Class A |« %

Net asset value per share — Class B

1'351.89

1'357.89

Net asset value per share — Class C

Statement of changes in shares for the year/
period ended December 31, 2002
Alternative Capital Enhancement SICAV

Amount

Class A
Beginning of year/period
Shares issued

Shares redeerned

ACE Structured
Balanced Fund (USD)
US Dollar*

. 34'603.990
'337.230

ACE Structured
Balanced Fund (EUR)
Euro*

ACE Balanced
Fund (USD)
s Dollar*

End of year/period

Class B

Beginning of year/period
Shares issued

Shares redeemed

11729.775)

End of year/period

Class C

Beginning of year/period
Shares issued

Shares redeemed

. 551064:0851"

394,160

3'889.540 | . ..

End of year/period

22
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ACE Long/Short
Fund (USD)
us Dollar**

;111155003

ACE Multi Arbitrage
Fund (USD)
Us Dollar**

ACE Macro
Fund (UsSD)
US Dollar*

5922076

v s |

1005.63 [

1023,91

Net Assets

Net asset value per share - Class A

Report of the Independent Auditor

Net asset value per share - Class B

Net asset value per share - Class C

* Launched on September 2, 2002
** Launched on December 1, 2002

ACE Long/Short ACE Multi Arbitrage ACE Macro
Fund (USD) Fund (USD) Fund (USD)
US Dollar**

Us Dollar**

See notes to Financial statements

us Dollar*

Amount

Class A

Beginning of year/period
Shares issued

Shares redeemed

b

End of year/period )

Class B

Beginning of year/period
Shares issued

Shares redeemed

"18'502.166) .

End of year/period

Class C

Beginning of year/period
Shares issued

Shares redeemed

ST

* Launched on September 2, 2002
** Launched on December 1, 2002

See notes to Financial statements

End of year/period
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Portfolio of Investments as at December 31, 2002
ACE Structured Balanced Fund (USD)

Shares in usD % of Net
Investee Funds Investment Funds — Unquoted Value Assets
1876 Arbitex Investors 'B' ' 2886883 - 2,87
1453 Capital Fund S 2167502 s 276
17119 Centennier Fund 'A’ L3 546.275 S L3830
51283 Crescendo European Fund (USD) 6079109
1588 DMG Legacy International 'A’ Series 3 2 o 987 356
1044 DMCG Legacy International 'A’ Series 4 Vg :-' 1 309850 .
43 305 Egerton European Dollar Fund .+ 2308615 "
505 216 Farallon Capital Offshore Investors R 22§ 950
13 655 Grahamn Global Investment Fund |l .+ 2085086
1812 Hunter Global investors Offshore Fund _ - 1920102
2487 Citadel Kensington Global Strategies Fund s 4279 410 o
22971 Landsdowne UK Equity Fund .. 2815983
36 597 Levco Alternative Fund ‘B’ ... 5198203
1997 Levco Debt Opportunity Fund
61 560 LG Asian Plus Series 22*
13903 Marathon Overseas 'B'
15592 Meditor European Hedge Fund 'B'
548 Moore Global Fixed Income Fund
2929 Redsky Horizon Fund 'B' Series 4
15 Rotella Polaris Fund '2002 AUC'
470 Roy G Niederhoffer No 1 Fund
12272 Rubicon Global Fund Series 1
1474 Shepherd Investrnents International ‘A’
17970 Standard Pacific Capital Offshore Fund 'B'
27762 Thema Hedged US Equity Fund
29196 Theorema Europe 'B' Series 4
60 Tudor BVI Global Fund ‘A’
2150 Welch Entrepreneurial Fund 'A’
Total investments
Other Assets and Liabilities
Total Net Assets

*Listed securities

No schedule of portfolio changes has been included in this report.
Such infarmation is available upon request and free of charge from Bank of Bermuda (Luxembourg) 5.A., the Fund's administrative agent.

See notes [o Financial statements




Portfolio of Investments as at December 31, 2002
ACE Structured Balanced Fund (EUR)

Shares in
Investee Funds

318
246
2902
8694
269
177
7342
85650
2315
307
422
3894
6204
338
10436
2357
2643
93
496
20

80
2081
250
3047
4706
4950
10

365

Welch Entrepreneurial Fund 'A’

Investment Funds - Unquoted

Arbitex Investors 'B'

Capital Fund

Centennier Fund 'A'

Crescendo European Fund (USD)
DMG Legacy International ‘A’ Series 3
DMG Legacy International ‘A’ Series 4
Egerton European Dollar Fund

Farallon Capital Offshore Investors
Graham Global Investrment Fund Il
Hunter Global Investors Offshore Fund
Citadel Kensington Global Strategies Fund
Landsdowne UK Equity Fund

Levco Alternative Fund 'B’

Levco Debt Opportunity Fund

LG Asian Plus Series 22 *

Marathon Qverseas 'B'

Meditor European Hedge Fund 'B'
Moore Global Fixed Income Fund
Redsky Horizon Fund 'B' Series 4
Rotella Polaris Fund '2002 AUC'

Roy G Niederhoffer No 1 Fund
Rubicon Global Fund Series 1
Shepherd Investments International ‘A’
Standard Pacific Capital Offshore Fund 'B'
Thema Hedged US Equity Fund
Theorema Europe 'B' Series 4

Tudor BVI Global Fund ‘A’

Report of the Independent Auditor

% of Net
Assets

337104
310431 -

Total investments

Other Assets and Liabilities

Total Net Assets

*Listed securities
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Mo schedule of portfolio changes has been included in this report.
Such infarmation is available upon request and free of charge from Bank of Bermuda (Luxembourg) §.A., the Fund's administrative agent,

See notes to financial statements




Portfolio of Investments as at December 31, 2002

ACE Balanced Fund (USD)

Shares in usD % of Net
Investee Funds Investment Funds — Unquoted Value Assets
400 Framework Asset Investors 'B' Series 4 407 995, 1,02
19 008 Crescendo European Fund (USD) 2 '253';23?7\.‘ 3 5,62{
512 DMG Legacy International 'A’ Series 3 641093 1,60
337 DMC Legacy International ‘A’ Series 4 422 531
19 097 Egerton European Dollar Fund 1018 086
385 Hunter Global investors Offshore Fund 619 395
7410 Landsdowne UK Equity Fund 81 1‘.-._6]7_ -
19 858 LG Asian Plus Series 22 * 6 22
2195 Maverick Fund
5030 Meditor European Hedge Fund '8'
936 Redsky Horizon Fund 'B' Series 4
5797 Standard Pacific Capital Offshore Fund 'B'
9418 Theorama Europe 'B' Series 4
882 Welch Entrepreneurial Fund 'A'
700 Arbitex Investors 'B' . B
6114 Battery Park High Yield .. 672319
4147 Centennier Fund 'A' 859082
122 388 Farallon Capital Offshore Investors 782208
960 Citadel Kensington Global Strategies Fund
11 341 Levco Alternative Fund 'B'
484 Levco Debt Opportunity Fund
3368 Marathon Overseas 'B'
5192 Milton Leveraged Arbitrage Fund 'B'
890 Pharo Arbitrage Fund Series 1
357 Shepherd Investments International ‘A’
487 Ram Capital Investments 'B' Series 12
6725 Thema Hedged US Equity Fund
634 Capital Fund
1233 Framework Asset Investors 'B' Series 4
4 864 Graham Global Investment Fund Il :
183 Moore Global Fixed Income Fund 871 386
38 Rotella Polaris Fund '2002 AUGC’ 428877
157 Roy G Niederhoffer No 1 Fund 366191
3362 Rubicon Global Fund Series 1 58381
20 Tudor BVI Global Fund ‘A’

Total investments

Other assets and liabilities

32764083

7327753

Total Net Assets

*Listed securities

40 091 836

100,00

Mo schedule of portfolio changes has been included in this report.

Such information is available upon request and free of charge from Bank of Bermuda (Luxembourg) 5.A., the Fund's administrative agent.
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See notes to Financial statements



Portfolio of Investments as at December 31, 2002
ACE Long Short Fund (USD)

Sharesin
Investee Funds Investment Funds — Unquoted
12989 Crescendo European Fund (USD)
350 DMG Legacy International ‘A’ Series 3
230 DMG Legacy International ‘A’ Series 4
13 050 Egerton European Dollar Fund
399 Hunter Global Investors Offshore Fund
5063 Landsdowne UK Equity Fund
13570 LG Asian Plus Series 22 ®
1500 Maverick Fund
3437 Meditor European Hedge Fund 'B'
639 Redsky Horizon Fund 'B' Series 4
3961 Standard Pacific Capital Offshore Fund 'B'
6436 Theorema Europe 'B' Series 4
603 Welch Entrepreneurial Fund ‘A’

Total investments

Report of the Independent Auditor

uso % of Net
Value Assets

1539711
. 438080

;. 288730
© 695 691
423 253

Other assets and liabilities

Total Net Assets

*Listed securities
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No schedule of portfolio changes has been included in this report.
Such information is available upon request and free of charge from Bank of Bermuda (Luxembourg) 5.A., the Fund's administrative agent.

See notes to Financial statements




Portfolio of Investments as at December 31, 2002

ACE Multi Arbitrage Fund (USD)

Shares in
Investee Funds

869
7591
5149

151 953
1193
14 081

600
4181
6 446
1106

443

604
8350

Investment Funds - Unquoted

Arbitex Investors 'B'

Battery Park High Yield
Centennier Fund 'A'

Farallon Capital Offshore Investors

usD % of Net

Value Assets

113371 . 7,19

~834 731 . 4,49

1066611 . 573

971168 T 522

Citadel Kensington Global Strategies Fund 2051444 11,03

Levco Alternative Fund 'B'

Levco Debt Opportunity Fund
Marathon Overseas 'B'

Milton Leveraged Arbitrage Fund 'B'
Pharo Arbitrage Fund Series 1
Shepherd Investments International 'A'
Ram Capital Investments 'B' Series 12
Thema Hedged US Equity Fund

1593623

2000062 -

1106420
109874
1 887 485"

Total investments

Other assets and liabilities

15996031

Total Net Assets
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No schedule of portfolio changes has been included in this report.
Such information is available upon request and free of charge from Bank of Bermuda (Luxembourg) 5.A., the Fund’s administrative agent.

See notes to Financiol statements
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Portfolio of Investments as at December 31, 2002

ACE Macro Fund (USD)

Shares in
Investee Funds

uso % of Net
Investment Funds — Unquoted Value Assets

11,22

Capital Fund

Framework Asset Investors 'B' Series 4
Graham Global Investment Fund Il
Moore Global Fixed Income Fund
Rotella Polaris Fund '2002 AUG'

Roy G Niederhoffer No 1 Fund
Rubicon Global Fund Series 1

884192
522076
612564

Total investments

Other assets and liabilities

Total Net Assets

No schedule of portfolio changes has been included in this report.
Such information is available upon request and free of charge from Bank of Bermuda (Luxembourg) 5.A., the Fund's administrative agent.

See notes to financial stotements




Notes to the Financial Statements

1. General

Alternative Capital Enhancement SICAV (the "Fund") was initially
incorporated as an exempted company in the Cayman Islands on
April 2, 1998 under the name of ACE Ltd., Aggressive Capital
Enhancement.

By special resolution of the voting shareholders dated August
22, 2002, the transfer of the Fund's registered office to Luxembourg
was resolved pursuant to the Sections 224 to 228 of the Cayman
Islands Companies Law.,

As from September 2, 2002, the Fund is registered in Luxembourg
as a Société Anonyme governed by the Luxembourg law of August
10, 1915 (as amended) and qualifies as a Société d'Investissement
a Capital Variable under part Il of the 1988 Law.

The overall objective of the Fund is to deliver consistent capital
appreciation in the assets value by placing the assets with
investment funds considered by the investment manager, on
the basis of its analysis, to be managed by some of the most talented
managers in a variety of different investment areas which are non-
traditional.

Risk diversification wilt be achieved by investing the assets in a
number of different investment funds, thereby aiming to reduce
the risk of the return of the assets being too dependent upon the
success or failure of a single investment fund.

The Fund is an open-ended umbrella of sub-funds, each with
different investrment objectives.

As at December 31, 2002 the following sub-funds were open for
subscription and redemption:

Name Base Currency

ACE Structured Balanced Fund (USD) US Dollar
ACE Structured Balanced Fund (EUR) Euro

ACE Balanced Fund (USD) Us Dollar
ACE Long Short Fund (USD) US Dollar
ACE Multi Arbitrage Fund (USD) US Dollar
ACE Macro Fund (USD) Us Dollar

2. Summary of significant accounting policies

a) Presentation of Financial Statements

The financial statements are prepared in accordance with
Luxembourg regulations relating to undertaking for collective
investments and are presented in the respective base currencies
of the sub-funds. The Combined Statement of Assets and
Liabilities and the Combined Statement of Operations and
Changes in Net Assets are presented in US dollars, based on
the exchange rate ruling at the year end.
b) Foreign Currency Translation

Assets and liabilities in currencies other than the sub-fund's base
currency have been translated into that currency at exchange
rates ruling at the year end. Transactions occurred during the
year in currencies other than the base currency are translated
at rates of exchange ruling at the transaction dates.

30

) Investments
The value of securities which are quoted, traded or dealt in
on any stock exchange shall be based on the latest available
price or, if appropriate, on the average price on the stock
exchanges which are the principal market of such securities,
and each security traded on any other regulated market shall
be valued in a manner as similar as possible to that provided
for quoted securities,
Non-quoted securities or securities not traded or dealt in on
any stock exchange or other requlated market, as well as quoted
or non-quoted securities on such other market for which no
valuation price is available, or securities for which the quoted
prices are, in the opinion of the Board, not representative of
the fair market value, the value thereof shall be determined
prudently and in good faith by the Board on the basis of
foreseeable sales prices.
Securities issued by any open-ended investment funds shall be
valued at their last available price or net asset value, as reported
or provided by such funds or their agents.
Liquid assets and money market instruments are valued at
nominal value plus any accrued interest or on an amortised
cost basis.
All other securities and assets are valued at fair market value as
determined in good faith pursuant to standard procedures
established by the Board.
Realised gains and losses on sales of investments in securities
are determined on an average cost basis.

d) Investments Paid in Advance
Advance payments for purchases of investment funds that are
not effective until after the year end are presented as invest-
ments paid in advarce.
Income and Expenses
Dividends, interest and other distributions of an income nature
received from the assets in an asset pool are allocated to the
participating sub-funds in proportion to their respective parti-
cipations in the asset pool at the time of receipt. Expenses
incurred by the asset pools are allocated to the sub-funds to
which they are attributable or among all sub-funds and classes
in proportion to their respective participants.
f) Dividend Policy
The general meeting of shareholders may decide, upon proposal
by the Board of Directors and after the closing of the annual
accounts on the dividends in cash or bonuses of their respective
sub-funds and/or share class for the year ended.

e

~

g) Advance Subscriptions

Subscriptions received that are not effective until after the year
end are presented as advance subscriptions.




h) Forward Foreign Exchange Contracts

Outstanding forward currency contracts are valued at the closing
date by reference to the forward rate of exchange applicable
to the outstanding life of the contract. The unrealised gain or
loss is shown in the Statement of Assets and Liabilities.

i} Transfer and Formation Expenses

Expenses relating to the transfer are being amortised over a
period of five years and the unamortised portion of such
expenses are apportioned among all sub-funds. Any expenses
relating to the formation of a new sub-fund will be apportioned
among all sub-funds either by way of direct writing off or by
way of amortisation over a period not exceeding five years from
their creation.

3. Management and performance fees

The Fund pays a monthly management fee to the investment
manager, The management fees are payable in arrears on the
valuation date of each calendar month, The management fee
for each sub-fund and/or share class is 1.5% per annum of the
relevant Net Assets.

In addition to its investment management fees, the investment
manager may be entitled to receive a performance-based incentive
fee, accrued monthly and to be paid quarterly by the sub-fund,
equal to 7.5% of the increase of the sub-fund's NAV per share and
payable in USD.

4. Administration and custodian fees

Bank of Bermuda (Luxembourg) S.A., in its capacities as custodian
and fund administrator, is entitled to receive from the Fund fees
hased on the average net asset value of each sub-fund.

Bank of Bermuda (Luxembourg) S.A. as administrator to the
company has prepared the financial statements for the financial
year 2002. Bank of Berrnuda (Luxembourg) S.A. however was only
appointed as administrator on September 2, 2002 and have relied
on the figures of the previous administrator prior to that date. The
responsibility for proper administration rernain with the adminis-
trators for their respective contracted periods during the year.

5. Taxation

The Fund is liable in Luxembourg to a tax (taxe d'abonnement) of
0.05% per annurmn of its net assets, such tax being payable quarterly
and calculated on the net asset value of the Fund at the end of the
relevant calendar quarter. This tax will be levied at the rate of 0.01%
in respect of classes of shares of sub-funds, which are only sold
to and held by institutional investors.

Under the current law and practice, the Fund is not liable to
Luxembourg taxes on income or capital gains, nor are dividends
paid by the Fund liable to any Luxemnbourg withholding tax.

Report of the Independent Auditor

Dividends, interest and capital gains on securities held by the Fund
may be subject to non-recoverable withholding or capital gains
taxes in the country of origin.

6. Director's fees and expenses

Each of the directors of the Fund, other than those associated with
Syz & Co Group or any of its subsidiaries are entitled to a remune-
ration of up to a maximum of USD 5 000 per annum.

7. Pooling of assets

For the purpose of effective management and proper internal
administrative, custodial and accounting treatment, the Fund
invests and manages the assets of two or more sub-funds with the
same core strategy on a pooled basis.

Such pools should not be considered as separate legal entities and
any notional accounting units of a pool should therefore not be
considered as shares.

8. Forward foreign exchange contracts

As at December 31, 2002, ACE Structured Balanced Fund (EUR)
had outstanding commitments on forward foreign exchange
contracts as surnmarised below:

ACE Structured Balanced Fund (EUR) Euro

Maturity  Currency Bought Currency 50ld Unrealised
Date Bought Amount Sold Amount Gain
31 fanuary 2003 EUR 17,079,376 UsD 16,650,000 1,180,168
31 January 2003 EUR 148,869 usb 150,000 5,632

1,185,800

9. Statement of portfolio changes

Statement of portfolio changes are available to shareholders, free
of charge, upon request from the Fund’s registered office.
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Management and administration

Alternative Capital Enhancement

Directors

Mr Eric Max Charles Syz (Chairman)
Managing Director

Banque Syz & Co. 5.A.

Geneva

Switzerland

Mr Alfredo Piacentini
Partner

Banque Syz & Co. S.A.
Geneva

Switzerland

Mr Francesco Maria Rossi
Partner

Benedetti, Rossi & Partners
London

United Kingdom

Mr Rolf Sachs
London
United Kingdom

Mr Andre Stern
Qxford
United Kingdom

Mr Mark Lloyd-Price

Director

Syz & Co Asset Management Limited
London

United Kingdom

Mr Tony Morongiello
Chief Executive Officer
3A S.A.

Geneva

Switzerland
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Registered Office

Bank of Bermuda (Luxembourg) S.A.
13, rue Goethe

L-1637 Luxembourg

Grand-Duchy of Luxembourg

Custodian & Administrator

Bank of Bermuda (Luxembourg) S.A.
13, rue Goethe

L-1637 Luxembourg

Grand-Duchy of Luxembourg

Auditor

PricewaterhouseCoopers S.A.R.L.
400, route d'Esch

L-1471 Luxembourg
Grand-Duchy of Luxembourg

Investment Manager

3JAS.A.

¢/o Banque Syz & Co.
30, rue du Rhone
CH-1204 Geneva
Switzerland

Legal advisor in Luxembourg

Elvinger, Hoss & Prussen

2, Place Winston Churchill
L-1340 Luxembourg
Grand-Duchy of Luxembourg
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Appendix
Fund Profiles

Page Fund

36 Arbitex Investors

37 Battery Park High

38 Capital Fund

39 Centennier

40  Crescendo European

41 DMG Legacy

42 Egerton European

43 Farallon Capital

44 Framework Asset Investors
45 Graham Global

46 Hunter Global Investors
47 Kensington Global

48 Lansdowne European
49 Levco Alternative

50 Levco Debt Opportunity
5 LG Asian Plus Limited
52 Marathon Qverseas

53 Maverick

54 Meditor European

55 Milton Leveraged

56 Moore Global

57 Pharo Arbitrage

58 Roy G. Niederhoffer

59 Ram Capital Investment
60 RedSky Horizon

61 Rotella Polaris

62 Rubicon Global

63 Shepherd Investments
64 Standard Pacific

65  Thema Hedged

66  Theorema Europe

67  Tudor BVI

68 Welch Entrepreneurial
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12/31/2002
154.90 USD-

Data as of
NAV per Share

: Performance: Benchmark
Month-to-date 2.44% 5.03%
Quarter-to-date 6.42% 4.73%
Year-to-dale 14.18% - 19.49%
Last 12-months 14.18% 19.49%
Last year (2001) 14.35% -0.99%
Cumulative return since inception 54.90% 19.90%

Manager Biography Kenneth Tananbaum & Jon Bren

Kenneth Tananbaum joined an affiliate of the Manager in 1997 and
became an officer of the Manager and Arbitex Asset Management,
L.P. upon their formation. Prior thereto, he served as a portfolio
manager and trader for HBK Investments from 1994 to 1997.
From 1990 to 1994, Mr. Tananbaum was employed by O’Connor
& Associate, which is now a part of Warburg Dillon Reed , as equity
options market maker and specialist on the floor of the American
Stock Exchange. Mr. Tananbaum holds a Bachelor of Arts degree in
economics and political science from Yale University.

Management Philosophy

The fund’s objective is to achieve superior returns by making invest-
ments that offer both current income and short term and long term
capital appreciation. To achieve the goal the manager will employ
primarily convertible arbitrage and equity arbitrage strategies.
In selecting securities for the fund, the manager will analyze the
default/credit risk on the convertible securities using traditional credit
analysis. The convertible arbitrage portfolio is split generally into
two categories: US convertibles and non-US convertibles. The US
convertible portion is typically focused on US corporate securities
with an average credit rating of BB+. The non-US portion is employed
to diversify the portfolio into market sectors that are uncorrelated
to the US convertible market. The focus will be primarily on high
credit issuers with sufficient liquidity. The manager will also allocate
a portion of the portfolio to equity arbitrage strategies.

Performance (Life to date)
160

150 1

wrmam  Arbitex Investars
- SBWGB Index
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100 =
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Key Statistics =~ Fund Benchmark
Annualized Rate of Return 15.25% 6.06% -
Annualized Volatility —~ 2.67% 7.38%
‘Annualized Gain Volatility 2.44% 5.19%
Annualized Loss Volatility N/A - .3:529%
Loss Contribution to Volatility 17.88% 43.13%
Maximum Drawdown . . ) ~_0.76%_ -5.93% - :
. Length / Time to-Recovery: LI 3/4
“ 9% of Negative. Months 270% © 51.35%
Annualized Sharpe Ratio .. 353 017
C.F. Value at Risk (95%) -0.15% -2.43%. -
1.00 -0.04

Correlation Coefficient

General Information
Investment Manager '
Dornicile
-?Fuhd";'l"ype__- :
Fund Status”
+ Benchinark "

*Base Currency
" Incéption date -
" Managemerit Fee

Performance/incentive Fée'
Subscription:-peridd:_ o
Redemption periodicit
Minimum Investment
Additional Investmerit
Lock-up Perfods -
Notice Period

* Administrator
Prime Broker

Custodian
Auditors

Legal Advisors

ion is not

action based upon it. This document is not to be construed as an offer to sell or the solicitation of an offer to buy any i

product. The i

Performance and MAV are reflective of the «benchmarke class. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information

currently supplied in this document. We take no resporsibility for amending o correcting any previpusly supplied information. This material is for your private intormation only and we are not soficiting any
i d by the auditor and is based upon

infarmation that we cansider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is nat indicative of future results.
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Arbitex Capital Ltd.
Offshore, Cayman Islands
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SBWGB Index
UsD i
12/01/1999

No“Minimurm
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45 dagst

Leeds Management Svcs.
Bear Stearns

' “Bedr Stearns

KPMG. *

- Atter & Hadden LLP

Ltd.: o o

3A
Alternative
Investrments




Battery Park ngh Yield Opportunlty Offshore Fund Ltd.

STYLE SPECIAL SIT

ATIONS D:stresseq_ Secuntres )

‘Price

Data as of 12/31/2002

NAV per Share 120.36 USD
Performance Fund Benchmark
Month-to-date 0.47%  1.46%
Quarter-to-date 3.59% 6.89%
Year-to-date 10.28% -1.91%
Last 12-months 10.28% - -1.91%
Last year (2001) 10.83% -1.59%
Cumulative return since inception 22.23% -3.48%

Manager Biography Robert Levine and David Cral)

Robert Levine, CFA, is President and CIO of NCRAM, Prior to Nomura,
he was with Kidder, Peabody for thirteen years where he founded
and served as president of KP High Yield Asset Management. He was
also co head of Kidder’s high yield bond department and director
of high yield research. Wharton graduate, he was a past member of
AIMR accounting policy committee, a past director and president
of Fixed Income Analysts Society of New York and past chairman of
FAF fixed income analysts society bond conference.

David Crall, CFA, is a director and portfolio manager. joined NCRAM
in 1992 and has been the portfolio manager for NCRAM CDOs since
1997. In the past, had analytical responsibility for retailing, finan-
cials, building materials, aerospace, restaurants, supermarkets,
technology, gaming and energy. BA in English from Yale, CFA and
member of AIMR.

Management Philosophy

The fund’s objective is to achieve significant capital appreciation
through long and short positions in U.S. high yield bonds. Long-
term strategy for the Battery Park High Yield Opportunity Fund is
based on pairing a long portfolio that outperforms the high yield
market with a short portfolio that enhances performance while
cushioning volatility. The Battery Park High Yield Opportunity Fund
is typically comprised of over 90% U.5. high yield bonds with a
limited exposure to leveraged loans, emerging markets and equities.
For long investments, the fund selects companies to be strong
competitors in good industries and have a capitalization that allows
them to withstand the unexpected. For short positions, selected are
the companies to be suffering from declining cash flow trends, over-
leveraged, and unlikely to see a positive event like a takeover or IPO.
Managing these “fundamental” (as opposed to “market”) risks is an
ongoing process and the fund actively trades the portfolio to position
itself in bonds that offer attractive returns with low risk.

Performance (Life to date)
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Key Statistics Fund Benchmark

Annualized Rate of Return ©33.52% v -2.21%

Annualized Volatility 510% 0 T.1240%

Annualized Gain: Volatility. 4.24%"_ S 7.32%

Annualized Lass Volatility L 2.24% 9.52%

Loss Contnbutnon to Volatlhty » 3201% 5 -, 55.85%

Maxlmum Drawdown H1.64% -12 00% *

" Length / Time to, Recove_ 214 3/N/A

oriths ~ .21.05% - 4211%
i1.57  poi-0.52

X Value at Risk (95%) : . :7.‘27'%. 3. 05%. '

" Correlation Coefficient 1.00 0.50

General lnformataon

Dom_ncjle _
Fund.Type
: Fund Status

Mlmmum Investment
Additional Investment
Lock-up Pergod
" Notice Period
___Ad__r__\\winistret'c}zf
__ Pnr}"_\_e Broker ™. -
.. Custodian )

s ;c:.Open ended

: 1 000 000 USD
7 No Minimum

Open

: '’ months

20 days

ML High Yield Index

Battery. P rk Mgmnt. e

Cltco Fund Svces. (Cay) Ltd
Bear Stearn ] Securitie$ Corp

Beer Stearns Secunties C

‘Seward & Kissel LR -

Parformance and NAV are retlective of the sbenchmarke class, The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information

currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information, This material is for your private information only and we are not soliciting any
d by the auditor and is based upon

is not

action based upan it. This document is not to be construed as an offer to sell or the solicitatian of an offer to buy any |

product. The inf

intormation that we consider reliable, but we do not represent that it is accurate or complete, and it should rot be relied upon as such. Past performance is not indicative of future results.
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Capttal Fund, Ltd., The

ST YL GLOBAL MACRO

__SECTOR FOCUS: Multi

' REGION FOCUS: Worldw:de Global

12/31/2002
2,054.17 USD

Data as of

NAV per Share

Performance’ - Benchmark
Month-to-date 4.79% -4.95%
Quarter-to-date 1.88% 7.32%
Year-to-date 18.65% -21.06%
Last 12-months 18.65% -21.06%
" Last year (2001) 37.76% -17.83%
Cumulative return since inception 114.24% -44.24%

Manager Biography Kenneth Windheim

Kenneth Windheim has 20 years of experience in managing inter-
national and global bond funds to both currency hedged and
unhedged benchmarks. Mr. Windheim joined Prudential Asset
Management in 1981 and helped develop and manage Prudential’s
in-house global bond fund. He took over the total global fixed
income management responsibilities in 1984 and managed all of
the institutional global fixed income funds for Global Fixed Income
Advisors from 1984 to 1991 as managing director and chief
investment officer. In June 1991, Mr. Windheim left Prudential and
entered into a partnership with SIM to form Strateqic, originally a
Delaware limited partnership. He is a graduate of the George
Washington University.

Management Philosophy

The objective of the fund is the long-term appreciation of assets
through the pursuit of investment strategies that focus primarily on
global macroeconomic trends. Relative value strategies may also
be used, primarily in the fixed income markets. The fund’s portfolio
is expected to include fixed income securities, equities, foreign
exchange rate contracts, interest rate and other financial futures
and mortgages. In addition, the fund may use a variety of deriva-
tives to implement its different strategies, among them:
exchange-traded and over-the-counter options and interest rate and
foreign currency swaps.

Performance (Life to date)
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Key Statistics Fund Benchmark

Annualized Rate of Return: . 2891% -17.69%

Annualized Volatility 10.24% 16.95%

Annualized Gain Volatility 9.61% 9.08%

Annualized Loss Volatility 1.82% - 10.08%

Loss Contribution to Volatility . 27.03% 47.71%

. Maxirmum Drawdown - -2.77% -48.45% -
Length / Time to Recovery 2/1 C30/N/A T
% of Negative Months - 27.78% - 61119%

. -Annualizéd Sharpe Ratio o208 134

" C.F. Value at Risk (95%) . -1.16% -7.31%

‘ T 100 -0.19

: Corr_elatibn Coefficient

General Information

| |

-Investment Manager
DomlClle :
Fund Type
- Fund Status
- _Bénéhmark.
Base Currency
inception date

Management Fee

Performance/lncentive Fee o

. Subscnptron peruodnaty

" ;Redemptxon penodscuty
MinimLim Investment

- Additional Investment

“iLock-up Period .. .,
Notice Period

-.':g-eAdmmlstratér

Prime Broker.
Custodlan o
”Auditors o

Legal.Advusd}S o

" Strategic Fixed Income, L.L.C.
Offshore, Caymén_- fs’lénds
' Opeh ended o
Open "
s MSCI World |ndex
HUSD ¢
. 1/03/2000
+:1.00%
720.00% 7 ;.
Mohthiy
Monthly
500,000 USD
50,000 USD
_None

':s..

Hemcsphere Fund Mngrs Ltd.
<% Bear Stearns Securities Corp.

Bear Stearns Secunties Corp.
Andersen . %
Walkers

Perlnrmanu_ and NAV are reflecuve of the <benchmarkw class The marke( valuanon terms and calculatlons contained herein are estimates only. Over time, they may be changes to the intormatian
currently supplied in this document, We take na responsibility for amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
action based upon it. This document is not to be construed as an offer to sell or the solicitation of an offer to buy any investment product. The information is niot reviewed by the auditor and is based upon

information that we consider rebable, but we do not represent that it is accurate of complete, and it should not be relied upon as such. Past perfarmance is not indicative of future results. 34
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"~ Centennier Fund, UEd

STYLE: ARBITRAGE, Arbitrage General

REGION FOCUS: Worldwuie, Global

Price I :

Data as of 12/31/2002

NAV per Share 207.16 USD
Performance Fund Benchmark
Month-to-date " 0.78% - ' 5.03%
Quarter-to-date 4.07% . © 4.73%
Year-to-date 9.08%" 19.49%
- Last 12-months . 9.08% 19.49%
Last year (2001) C8.21% -0.99%
1 07.16% 30.24%

Cumulative return since inception

Manager Biography Peter De Putron

Mr. De Putron graduated from Jesus College, Oxford with a BA & MA
in Engineering Science. He began his career in the corporate finance
department at the Royal Bank of Canada in 1985. From 1987 to 1990
Mr. De Putron worked for GNI, where he traded a portfolio of deriva-
tives. After receiving an MBA in Finance and Entrepreneurial
Management from the Wharton Business School at the University of
Philadelphia in 1992, he went to work for IFM, a London based hedge
fund, where he specialized in market neutral situations. He was also
involved in developing and re-engineering the complete range of
IFM’s quantitative investment models. In 1996 Mr. De Putron founded
De Putron Fund Management, an independent management firm
focusing on market neutral situations and arbitrage.

Management Philosophy

The fund’s strategy is to profit from price differentials arising from
complex corporate actions, capital restructurings and spin-offs,
which are expected to narrow over a reasonable period of time.
The fund takes advantage of arbitrage opportunities in voting
and non-voting shares, convertible securities, warrants, options and
other derivatives in different markets or time-zones. Aithough the
fund may invest on a global basis, the primary geographic focus
is Europe. The investment strategy aims for market neutrality and
non-correlation with the direction of financial markets. Risk/return
characteristics of each trade are identified using the following
parameters: 1) volatility; 2) liquidity; 3) extractable value; 4) time;
5) position specific risk. The Manager uses a wide range of infor-
mation resources to identify pricing anomalies. Sophisticated
computer models are utilized to analyze inherent transaction and
portfolio risks. Leverage may be used to enhance returns.

Performance (Life to date)
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Key Statistics Fund Benchmark

Annualized Rate of Returr: 15.14% - i525% ¢

Annualized Volatifity 4.83% L 6.95% -

Annualized: Gain Volatility 4.66% 5.21%

Annualized Loss; Volatility 1.02% 3.34%

Loss Contributlon to Volatnhty
Ma)umum Drawdown
Length / Tlme>to Recovery

Annualized: Sharpe Ratno
C.F. Valye at Risk (95%)
Correlation Coefficient -

General Information '

De Putron.Fund Mgmt. Ltd.
Offshore Bermuda
ol Closed—ended
_ Closed _ i
SBWGB Index
usD
11/01/1997:
- 2.00%
ZG 00%

ubscriptlon penodlcnty
edemptlon periodicity’’

Notuce Pério )
""Fulcrum Led. "
Morgan Stanley

- Adiministrator -
Brime Broker

Mello, Holls, [ones & Martin - : . -

Performance and NAV are retlective of the xbenchmark class. The market valuation, terms and calculations contained herein are estimates anly. Over time, they may be changes to the information
currently supplied in this document. We take no responsibility for amending of correcting any previously supplied intarmatian, This material is for your private information only and we are nat soliciting any
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action based upon it. This document is not to be construed as an offer to sell or the solicitation of an offer to buy any i

information that we consider reliable, but we do not represent that it is agcurate or complete, and it should not be relied upan as such. Past performance is not indicative of future results.
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EOCUS:. Muilti,

REGION FOCUS: Europe, Western europe

12/31/2002
118.54 USD

Data as of
NAV per Share

" Benchmark

Performance

Month-to-date. -1.21% -3.70%
Quiarter-to-date -2.72% 10.59%
Year-to-date 2.64% -20.11% -
Last 12-months 2.64% -20.11%
Last year (2001) 8.77% -21.23%
Cumnulative return since inception 18.54% -39.12%

Manager Biography Darrell O'Dea

Mr. O’Dea graduated from Brunel University in 1989 and spent two
years at the National Provident Institution trading as a European
investment analyst. In 1992, he joined Allied Dunbar where he
became a fund manager and, following the merger of Allied Dunbar
and Eagle Star Asset Management, he also became responsible for
the management of the Threadneedle’s European Select Growth
Fund and the European portion of other portfolios. In 1997, Mr
O’'Dea became a Director of Scudder Threadneed|e Investrments Ltd.
and as at June 2000 was responsible for the management of assets
in excess of £1.5 billion. Mr O’Dea retained responsibility for the
management of the Threadneedle European Select Growth Fund,
even following the launch of the Crescendo European Fund.

Management Philosophy

The investment objective of Crescendo European Fund is to achieve
long-term capital growth primarily through investing in a range of
equities of European Companies on both a short and long-term view.
The Investrment Manager will seek to capitalize on all investment
opportunities across all sectors. The fund'’s investment process will
associate fundamental research, analysis of investor’s expectation
and consensus estimates, valuation and investor sentiment, and
catalyst for re-pricing. The manager also believes that a disciplined
approach to selling stocks is crucial in achieving good fund perfor-
mance. Consequently, strict review and sell disciplines will be
established by the Investment Manager and will be monitored by
an external risk analysis committee set up by the Investment Manager.
Atop-down overlay is used to adjust the overall exposure of the fund
and to monitor the portfolio structure and risk profile. Finally, timing
is a crucial part in actively managing the portfolio holding sizes.

Performance and NAY are retlective of the sbenchmarks class The marke( valuation, terms and calculationy :onlmned hcrun are estimates only Qver time, they may be changes to th m!urmahun
currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information, This material is for your private intormation only and we are not soliciung any
action based upon it. This ducument is not 1o be construed as an offer to sell or the solicitation of an offer to buy any investment praduct, The information is not reviewed by the auditor and is based upon
information that we consider refiable, but we do not represent that it is accurate o complete, and it should not be relied upon as such. Past performance is not indicative of tuture results.
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Key Statistics fund Benchmark -
" Annualized Rate of Return 7.56% -19.16%
Annualized Volatifity 4.01% 19.80%
Annualized Gain Volatility . 3.38% 10.40%
Annualized Loss Volatility 1.50% 13.55%
Loss Contribution to Volatility 36.63% 51.40%
Maximum Drawdown, -2.72% -44,95%
. Length :/___=Tir'_hé:to Recovery 3 /N/A 25/N/A
% of Negative Months 28.57% | 64.29%
Annualized Sharpe Ratio ~ - 0.62 -121 -
C.F. Value at Risk (95%) -0.98% -8.10%
- Correlation Coefficient 1.00 -0.44

General | nformatlon

Investment Manager

Threadneedle Ass. Mgmt. Ltd, .

Dornicile: - - Offshore, Cayman Islands
-~ Fund - Type - ' ~ Closed-ended ..

Fund Status - - Closed

Benchmark 2 MSCI Europe Index

Base Curfehcy E EUR o

Inception date - 09/01/2000 ..

Management Fee ' 150% -

Performance/incentive Fe +720.00%
Subscription perlodncnty © Monthly
Redemption perlodlmty- = _Mt’_)nthly

250,000 USD
. 100,000 USD
~ None

i3 ‘days .
Intl. Fund Svcs (Ireland)
Morgan Stanley & Co. Intk: .
Morgan Stanley & Co, lnt[,. S

Minimum Investment ™

Additional Invest
Lock-up Period
Notice Period
Admiinistratér. 722,
Prime Broker

Custodian
PricewaterhouseCoopers

Legal Advisors Simmeons & Simmons
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DMG Legacy Fund Offshore

REGION FOCUS North America, USA

L STUE STYLE: EQUITY HEDGE, Value

Price
Data as of - 12/31/2002

" NAV per Share 130.53 USD
Performance Fund Benchmark
Month-to-date 0.40% -6.03%
Quarter-to-date 8.78% 7.92%
Year-to-date 12.02% -23.37%
Last 12-months 12.02% . -23.37%
Last yeér (2001) . 11.65% -6.23%
Curnulative return since inception 25.07% -28.14%

Manager Biography Tom McAuley

Tom McAuley, CFA, investment career began at Prudential Capital
Management, where he worked as a high yield and equity analyst
from 1988 to 1990. Following Prudential, he was a Managing Director
at Tiger Management from 1991 to 1997. From 1997 through the
start-up of the partnership, he actively managed his personal
investment portfolio. Earlier, Mr McAuley worked at Arthur Andersen
where he was a senior accountant. He received an MBA from
Northwestern University in 1988, MR. McAuley is also a Partner at
SDS Capital and co-manages the SDS Merchant Fund LP with Steve
Derby. The Merchant Fund invests in private placements, and
maintains a long short public market security portfolio.

Management Philosophy

The investment manager uses a bottom up fundamental equity
selection process to build his portfolio. The research drives the general
exposure of the fund inside certain defined limits set as risk
management. The general methodology is Sharpe driven using a
diversified portfolio, relatively low leverage, and low net exposure
in a comprehensive risk managerment framework designed to protect
capital and keep volatility low. The fund will not invest in securities
based on a macro view. Ideas are sourced from primary research,
company and management contacts, established relationships with
other principals in the hedge fund industry, published financial infor-
mation, cornpany restructuring, and eventually broker research.

SECTOR FOCUS: Multi

- Management Fee

¢ Notice Period
" Administrator ¢

_._:,_.Aud:tors

Performance (Life to date)
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Key Statistics Fund Benchmark
“Annualized Rate of Retlrn 16.08%7 ©  ~19.77%:"
Annualized Volatility. % <. 7.34% - -
~ Annualized Gain Volatility” 5.88%
Annualized Loss Volatility -, -~ 2.93%
Loss Contribution ta Volatility 40.47% . - ¢ 47
Maximum Drawdown -2.37% -33.41%

| Length [ Tnme to Recover

"% of Negative Months
Annualized Sharpe ‘Ratio”
C.F.Value at Rlsk (95%)

Correlation Coefficient . <1 "5 -

General Information

- Investment Manager
‘Domicile
Fund Type:;.

lnceptlon date

'Performanceflncentnve Fee
Suh§crnptuon periodicity
Redemption periodicity
.Mnmmum Investment
Addntional i stment
. Lock-up: Periodk -

Prﬁhe‘*ﬁfékér o -
- Custodian

'.'L_egal Advnso\r-‘é_ Y

DMG Advisors LLC. vk
Offshore, BnnshVirgm Islands”
VOpen~ended '

&P 500 Composite
£ UsSD _
07/01/2001., . ;.
1.50%

20.00%

:Quarterly

Quarterly
1,000,000 USD

Internatlonal Fund Admn, Ltd;.
Various
Various
Ernst & Young LLP
CoutertBiothers

Pedmmance and NAV are reflective ot the «benchmark= class. The arket valuation, terms and calculallons cantained hergin are estimates only. Over time, they may be changes to \he !nformauon
currently supplied in this document. We take no resporuibility for amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any

action based upon it. This document iy not to be cunstrued as an offer to sell or the solicitation of an offer to buy any i

product. The Inf Is not

4

{ by the auditor and is based upon
information that we consider relisble, but we do not represent that it is accurate or complete, and it should not be refied upon as such. Past performance is not indicative of future results,
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Egerton European Dollar Fund Limited -

© STYLE: EQUITY HEDGE, Equity Hedge Genera

12/31/2002
53.31 USD

Data as of
NAV per Share

Benchmark

Performance

Month-to-date 2.07% -3.70%
Quarter-to-date -2.29% 10.59%
Year-to-date 11.69% -20.11%
Last 12-months 11.69% -20.11%
Last year (2001) 1.12% -21.23%
Curnulative return since inception 433.10% 41.12%

Manager Biography john C. Armitage & William G. Bollinger

John C. Armitage is the CIO of Egerton Capital Ltd. He graduated
from Cambridge University with a degree in Modern History in 1981
and joined the Investment Division of Morgan Grenfell special-

izing in Continental European equity research and fund management. -

Mr. Armitage has rmanaged European equity portfolios for a wide
variety of clients since 1987. He had sole responsibility for the Morgan
Grenfell European Growth Trust from its launch in April 1988 until
the end of March 1994, when he resigned from Morgan Grenfell.
William G. Bollinger is the CEO of Egerton Capital Ltd. He has an
MBA in Finance from the University of Texas. Following gradu-
ation in 1980, Mr. Bollinger joined Goldman Sachs & Co. as a
securities analyst. From 1984 to June 1987, he worked at Tiger
Management Company as a manager/analyst providing portfolio
management services for the Tiger and Jaguar funds. He then partic-
ipated in a number of other partnerships providing portfolio
management services. In 1992, Mr. Bollinger relocated to the United
Kingdom as an independent portfolio manager.

Management Philosophy

The fund invests long and short in a diversified portfolio of equities,
of which European equities account for at least 80%. The fund
generally maintains a market exposure of at least 50% net long. The
investment philosophy is based on the belief that European equity
markets are inefficient and that superior fundamental research
and equity valuation can yield superior investment returns. The fund
may invest globally in a wide range of instruments including listed
and unlisted equity and debt securities, warrants, foreign exchange
and derivatives. The fund's fixed income and currency exposure is
defensive in nature, primarily confined to protecting performance
in the base currency.

Performance (Life to date)
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Key Statistics Fund Benchmark
Annualized Rate of Return 23.00% 4.35%
Annualized Volatility 10.92% 15.89%
Annualized Gain Vol_atiﬁty 9.00% 8.63%
Annualized Loss Volatility 5300  -.12.38%
Loss Contribution to Volatility 38.42% 59.51%
Maximum Drawdown .. ~11.05% -48.59%
Length / Time to Recovery 3% 33/NJA ¢

"% of Negative Months - 25.77% 37.11%
Annualized Sharpe Ratio 1.52 0.04

C.F. Value at Risk (95%) 2.91% -8.10% .
Correlation Coefficient. COT007. 0.30

General Information :

- Investment Manager

Domicile -
Fund'-T'ype . ) Clgsed~ende’d;};
Fund Status L Closed | -
Benchmark © MSCI Europe Index
Base_\Curre:n;:y usD e
Inception date 12/01/1994

ent 1.00%

Managemen‘_\t;:_'l_:'_ee
Performance/ l'ricentive:_f Fee
Subscription periodici?t:it"-- .
Redemption periodicity
Minimum Investment "
Additioha:l tnvestment’:
Lock-up Period

Notice Period
Administrator

©20.00%
Monthly
Monthly

None
30 days -

_Prime Broker

Custodian
Auditors
Legal Advisors

Ernst & Young

Performance and NAV are reflective of the <henchmarks class. The market valuatian, terms and caleulabions contained herein are estimates only. Over time, they may be changes to the information
currently supplied in this ducument. We take na responsibiility for amending or correcting any previously supplied information. This material is for your private information only and we are not solicting any
action based upon it. This document is not to be construed as an offer Lo sell or the soficitation of an offer 10 buy any investment product. The information is nut reviewed by the auditor and is based upon
information that we comider reliable, bt we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is nut indicative of future results.
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150,000 USD -
150,000 USD .

- Egerton Capital L.P.
Offshore, British Virgin Islands’

- Daiwa Europe Bank plc.
Morgan Stanley Intl. Ltd.
Morgan Stanley Intl. Ltd.

Simmons & Simmons
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_ Farallon Capatal Offshore lnvestors Inc.

~ REGION FOCUS: Worldwide, GI

Data as of 12/31/2002

NAV per Share 639 USD
Performance Fund Benchmark
Month-to-date 1.82% -4.95%
Quarter-to-date 4.15% 7.32%
Year-to-date 5.0_0% -21.06%
Last 12-months 5.00% ~21.06%
Last year (2001) . 1298% -17.83%
Cumulative return since inception 456.87% 39.64%

Manager Biography Thomas F. Steyer

Mr. Steyer has been the Senior Managing Member of Farallon Capital
Management, L.L.C., the Fund's Investment Manager, since 1990.
He was also a general partner of Farallon's predecessor entity since
its inception in 1986. Previously, Mr. Steyer worked in the risk arbitrage
department of Goldman Sachs & Co. and was a general partner of
Hellman & Friedrman, a San Francisco-based investment banking
firm engaged in principal investing, financial consulting and mergers
and acquisitions advisory work. Mr. Steyer is a graduate from Yale
University, where he graduated surmma cum laude in Economics and
Political Science and was elected to Phi Beta Kappa and of Stanford’s
Graduate School of Business, where he was an Arjay Miller Scholar.
Before entering Stanford, he worked for two years in the Merger
Department at Morgan Stanley.

Management Philosophy

The fund invests in securities and instruments of companies under-
going extraordinary corporate transactions such as mergers,
bankruptcies, reorganizations, and liquidations. The fund also invests
in emerging market debt and equity, convertible arbitrage and other
arbitrage strategies, and in other securities and instruments that the
Manager believes are either significantly undervalued or overvalued.
The fund may invest in both U.S. and non-U.5. opportunities,
including cross-border mergers and reorganizations.

To limit risk, the fund invests in a large number of situations, generally
between 100 and 150 at any one time. It is unusual for any single
investment to account for more than 5% of fund capital. The fund
utilizes leverage and short sales when appropriate, and may purchase
or write covered or uncovered options on individual securities or
market indices, Historically, leverage has been kept low. Derivatives
are used primarily for hedging.

?::"B'énch'm'ark _
“ Base Currency
inception date ..

. Minimum Investméht
Additional Inves méﬁt
Lack-up Periad’
; l\?btlc_e Period

Performance {Life to date)
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Key Statistics Fund Benchmark
Annualized Rate of Return: 14.12% 2.60%
Annualizéd Volatility ;.. . 3.78% - 15.07%. -
Annalizéd Gain Volatility * .- - 2.71%, - B.26% -
Annualized Loss Volatility. :4.70%:. 10.24% °.
Loss Contfibution to Volanmy 49.50% 55.92%
Mammum Drawdown : -5.53% -48.85%
Length i/ Tirne to Rec .30/ N/A
3':;'% of Negative Months g2, 31%
Annualized Sharpe Ratio -0.08
C.F. Value at Risk (95%) . 31%
‘Correlation Coeff_ug:ient 0. 33"

General Information

- Farallon Capital Mgmt LL; H
: fishore, British Virgin Islands
Closed-ended
Closed.,

Fund_.:Sfatus . s
. \MSCI Worid Index,--

1'/‘()1?/1‘9‘90-
Management Fee : .00%
Performance/incentive Fee.
Subscription periodicity

“Redemption periodicity

e Monthiy :
: Quarterly

Goldman; Sachs (Caym'_ iny:
Goldman: Sachs' (Cayman)
'Goldman Sachs (Cayman)

 Auditors” .
Legal ‘Advisors c

Schulte Roth & Zabel LLP

Pertormance and NAV are reflective of the abenchmarks class. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information
currently supplied in this document, We take no respunsibility for amending or correcting any previously supplied information, This material is for your private information only and we are not solicling any r_4
action based upon It, This document is not to be construed as an offer to sell or the solicitation of an offer to buy any i product. The inf Is not reviewed by the auditor and Is based upon F 4 an

infarmatlan that we consider reliable, but we do nat represent that it is accurate or complete, and it should not be relied upon as such. Past performance 5 pot indicative of future results.
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* Framework Asset Investors’

"+ SECTOR FOCU!

‘. MAL MACRQ‘ ;

12/31/2002

Data as of
NAV per Share 102.34 USD
Performance - fund Benchmark
Month-to-date 2.77% -4.95%
Quarter-to-date 2.41% 7.32%
Year-to-date 3.04% 12.73%
Last 12-months 3.04% -12.73%
Last year (2001) N/A - N/A

. Cumulative return since inception 3.04% C-12.73%

Manager Biography Mr. Gitlin

Mr. Gitlin, CEO and a co-founder of Framework, is responsible for
overall corporate direction, product development and distribution,
international operations and development of specialized products.
Prior to launching Framework in 2001, Mr. Gitlin was recruited
by American International Group in 1992 to lead the formation and
development of a third party, alternative investment management
business. Mr. Gitlin began his hedge fund career at Chase Manhattan
Bank in 1988 by successfully obtaining authority from the Controller
of the Currency to be the first commercial bank to act as an investment
pool operator. Mr. Gitlin then joined the Foreign Exchange Division
where he developed the bank’s margin trading program for hedge
funds and commaodity pools that were beginning to take advantage
of the cash currency markets. Mr. Gitlin graduated from Cornell
University in January 1982.

Mr. Glover co-founded Framework in 2001 along with Mr, Gitlin,
where he presently serves as Framework'’s Chief Market Strategist
(“CMS™). Mr. Glover established Finagra USA Inc., in August 1992,
as a merchant of physical coffee, cocoa, and sugar, and established
Frarnework Advisors, LLC as an investment manager for which he also
serves as CMS. Mr. Glover was in charge of cocoa trading at Lonray
Cocoa Inc. from May 1989 to September 1992 and at V. Berg
International inc. from October 1987 to April 1989. In 1981, Mr. Glover
joined Volkart Brothers UK Ltd., a trading company in London,
Mr. Glover graduated from the London School of Economics in 1981.

Management Philosophy

The Fund’s strategy is to methodically search global markets for physical
and other assets and their derivatives, which may be misvalued relative
to similar assets or relative to overall market conditions. The Advisor
generally will seek investment opportunities for the Fund through
arbitrage, relative value or direct long and short investments. There is
no restriction with respect to the markets or the physical assets in which
the Fund may invest. Such markets may, by example, initially include
but are not limited to energy, industrial materials, precious and base
metals, consumables, agricultural products and natural resource
securities. Such physical assets may, by example, initially include,
but are not limited to energy products, metals, soft commodities,
industrial materials, consumer staples, securities, equity and debt
instruments, futures, options, and swaps, and derivatives of any of the
foregoing. The Fund may also engage in commaodity finance.

pertarmance and MAV are reflective of the «benchmarks class. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the infurmation
currently supplied in this document. We take no responsibility fur amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
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Key Statistics ' Fund Benchmark
Annualized Rate of Return 4.73% . -23.85%
~ Annualized Volatility " 3.60%- - 25.78%
" Annualized Gain Volatility 3.94% 13.00%
- Annualized Loss Volatility - 0.50% 10.74%
‘Loss Contribution to Volatility "26.47% '48.38%
Maximum' Drawdown 0.87% -18.69%
‘Length / Time to Recovery. 3/1 3/N/A
© 9% of Negative Months 50.00% 150.00%
Annualized Sharpe Ratio -0.06 A2
C.F..Value at Risk (95%) . 0.05% -7.31%
~ Correlation Coefficient’ 1.00 -0.24 .

General Information

Investment M

Framework Management LLC . "%

Domicile . o Offshore, Cayman Islands
Fund Type - Open-ended

Fund Status Clos'eql';_.- R
Benchmark _ ) MSCI World Index
Basé:thf“iijency ' 5 usD

" Incéption date
Management Fee

08/01/2002
. 2.00%

Performance/incentive Fee E 20:00%

Subscriptiof periodicity "j:f_MontHly
 Redemption periodicity -Monthly
. Minimum Investment " : 2,500,000°USD - .-
Additional Investment " o

No Minimum -

Lock_—up__F_"eriod None P
 Notice Period 60 days L

Admiﬁ'is\tra_tor _ RS Ca_l_edonian Bank & Trust
. Prime Broker =  FIMAT

Custodian 7 - - T SHMAT

Ar._ld:itél"s" . "Ernst & Young

Legal Advisars " Skadden, A., S., M. & Flom

d by the auditor and is based upan

action based upon it. This document is not 1o be construed as sn uffer to sell or the solicitation of an offer to buy any i

information that we consider refiable, but we do not represent that it s accurate or complete, and it should not be relied upon as such. Past performance is not indicative of tuture results.
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- Data as of 12/31/2002

NAV per Share 214.05'USD.
Performance Fund Benchmark
Month-to-date 1.11% - 5.03%
Quarter-to-date 4.49% 4.73%
Year-to-date 18.58% 19.49%
Last 12-month_s 18.58% 19.49%
Last year (2001) 21.37% -0.99%
Cuimulative return since inception - 114.05% 19.99%

Manager Biography Fred Levin

Fred Levin started his career in 1970 with Federal Reserve Bank of
New York, where he directed the research of 22 professional
economists. From 1979 to 1982 he participated in implementing
open market operations. In 1982, Mr., Levin left Federal Reserve Bank
of New York and served as advisor on interest rate outlooks at
Citibank. Between 1991 and 1998, he was Chief economist and
Proprietary trader at Eastbridge Capital, where he developed a
proprietary fundamental approach for valuing options on Eurodollar
futures contracts and other money market instruments. 1n 1999,
Mr. Levin joined Graham Capital Management as Chief Economist
and Senior Discretionary Trader.

Management Philosophy

The Fed Policy Program seeks to maximize total return on a risk-
adjusted basis by employing sophisticated analytical methods based
on a discretionary assessment of Federal Reserve policy. The Fed
Policy Program utilizes proprietary trading strategies in options on
Eurodollar futures contracts to exploit mispricing in short-term interest
rates in the United States while maintaining a consistently favorable
risk reward profile. The fund trades option and future contracts on
both the long and the short sides.

Performance {Life to date)

240 7 Graham Global - Fed.
220 4 . SBWGB Index
200
180
160
140
120
100
80 L) T Ll L) l.. .l. T T ¥ L} 1 L) T : L] ¥
238888888 ¢g% 554343233
Key Statistics Benchmark
Annualizéd Rate of Return 4.87%
Annualized Volatility 6.94%:
Annualized Gain Volatility S5.07%
Annualized Loss Volatility 3.36%
Loss Contribution:to Volatility 42.14%
~# Maximum Draw_down'-_._ .5.939% -
tength / Time to.Recovery " 3/4
% of Negative' Months 52.17%
Arinira ized: Sharpe Ratio 0.02:
C.F. Valué at Risk (95%), i -243% .
L0201

 Offshore, British Virgin Islands .
.- Closed-ended . - ' .
Closed “"..

_;".'.Fl'.ind Type
_Fund Status

03/0171999
" 3.00%
© 20.00%. - .

Minimum lnvest
Additional Invest
_ Lock-up Periad
-nggtice Period
Administrator

_ Citco Fund Seéwvices N

Prime Broker - Refco, Ih_cl

Various i
« Arthur Andersen LLP .
Coudert Brothers ;

~ Custodian
Auditors: . .
5k gal Advisors

Performance and NAV are reflective of the <benchmarks class, The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
action based upon it. This document is not to be construed as an affer to sell or the solicitation of an offer to buy any investment product. The information is not reviewed by the auditor and is based upon
information that we camsider reliable, but we do not represent that it is accurate or complete, and it should not be refied upon as such, Past performance is not indicative of future results,
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Hunte__r..G oba! 'Inves__tc')_rs_.Offsh re Fund Ltd.

STYLE: EQUITY HEDGE, Value

Performance (Life to date)

Data as of _ 12/31/2002 120 7 wsmmak Hunter Global Inv.

NAV per Share ©1,021.86 USD 110 1 gy  SKP 300 Composite
100 4

Performance. " L Fund: © - Benchmark . ]

Month-to-date _ 2.88% -6.03% 80 17

Quarter-to-date 0.27% 7.92% 70

Year-to-date 1.35% . -23.37%

Last 12-months 1.35% -23.37% 60

Last year (2001) 0.83% 10.29% 50 T TEE——.

Cumulative return since inception - 2.19% -15.48% g 8 g &5 3 3 3 g § 8 0~ %) g g g g

g82 4853833552258 ¢%848

Manager Biography Duke Buchan It}
Duke Buchan Il is a Managing Director and the President and Chief

Key Statistics . Benchmark

Investrent Officer of the Investment Manager and is the sole portfolio Annualized Rate of Return o LTs% -12.59%
manager of the Fund. Prior to founding Hunter, Mr. Buchan was a Annualized Volatility g 7.03% . 20.40%
Managing Director of Maverick Capital, Ltd. and a Principal of its Annualized Gain Volatility S 299% 0 11.36% -
affiliate, MCL Corp., and served as the Sector Head of Maverick’s Annualized Loss Volatility S 5.20% - 12.28%
Global Financial Services Group between 1997 and 2001. Maverick Loss Contribution to Volatility <. 59.48% 50.12%
manages a multi-billion dollar portfolio pursuant to global long/short Maximum Drawdown ' -7.85% -28.99%
equity strategies through, among other vehicles, private investment Length / Tihé to Recovery = : 5 /N/A 9/ N/A
funds: Whille affiliated with Mavelrick, Mr. Buchan gained extensive % of Négétive Months 46.67% 53,33%
experience in a global long/s?:xort lr‘westment strategy ar?d acompre- Annualized Sharpe Ratio 042 - -0.80° -
hensive knowledge of the private investment fund business model. CF. Value at Risk (95%) . . - 3.89% 7.97%

Prior to Maverick, Mr. Buchan was a Vice President with Merrill Lynch
& Co. in New York.

As a member of Merrill’s Global Financial Institutions Group between
1992 and 1997, Mr. Buchan specialized in Corporate Finance and General Information

Correlation Coefficient 1.00 035

Mergers and Acgulsmons in the U.5,, 'Europe and .Latm /'\menca. Investment Manager - " Hunter Giobal Investors LP.. .-
Mr. Buchan received a B.A. in Economics and Spanish, with Honors, . L o Off h .C SR
from the University of North Carolina in 1985, and a M.B.A. from Domicile .- o nshore, Sayman Islands
Harvard Business School in 1991. Fund Type - 7# Closed-ended

Fund. Status Open - -
Management Philosophy Benchmark - - - S&P 500 Composite
The fund’s objective is to maximize risk adjusted returns while Base Currency .. usD
preserving capital by employing bottom-up fundamental analysis |nceptior§fdété 10/01/2001

and maintaining a low net market exposure. In constructing the

: : ; ; s
portfolio, the manager seeks to invest in the following sectors: | 1.30%

Management Fee.

consumer / retail, financial services, industrials, telecom / media, Pe@“"”“””“““"‘—'. Fee : 2_0‘00%
heaithcare and technology. Long positions typically fall in the Subscription periodicity ;: Monthly
following categories: companies undergoing restructurings, Redemption periodicity _ Quarterly
companies with predictable earnings growth, high returns on capital Minimum Investment <+ 1,000,000 USD
and‘ s.usta‘inable competitive advantages at reasonable prices. Sh.ort Additional lnveéfrher{t 2_56,000 USD
positions include among others: ﬂawgd bL.lSIneSS models or strategies,  Lock-up Perio d " 12 months
market share losers or fraudulent situations. The manager invests o o -
globally in developed markets but with a strong focus on US markets, ~ 'Notice Period o 30days
Typically, the fund has a diversified portfolio (+75 positions) and uses - Administratet &+ CIBCBank & Trust Co. Ltd.
a limited gearing. Prime Broker - . . ' M\;‘_:'irgan Stanley & Co.
Custodian : Mé_rga’h.Stanley & Co.
- Auditors o " PricewaterhouseCoopers LLP

“Legal Advisors” - "% Schulte Roth & Zabel LLP

Performance and NAV are reflective of the sbenchmarks class. The market valuation, terms and calculations contained herein are estimates only, Qver time, they may be changes to the information
currently supplied in this document. We take no respursibility for amending or correcting any previously supplied information, This material is for your private information unly and we are not soliciting any
action based upon it. This document is not to be construed as an offer to sefl or the solicitation of an affer to buy any investment product. The Informatian is not reviewed by the auditor and iy based upon
informatian that we consider reliable, but we do not represent that it is accurate ur complete, and it should not be relied upon as such. Pust performance is not indicative of future results.
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Kensington Global Strategies Fund, Ltd.

_ STYLE: ARBITRAGE, Arbit eral  Multi EGION FOCUS: Worldwide, Gl

Performance (Life to date)

Price
Data as of ST 12/31/2002 6907 . wammsss Kensington Global
NAV per Share " '558.03 USD- 550 1 et om MSCI Warld Index
500 4
450
4004 .
Performance Fund Benchmark 04
Month-to-date U 0.8% -~ -4.95% 300 o
Quarter-to-date _ 252%  7.32% 250
Year-to-date 13.28% -21.06% 200 -
Last 12-months T 13.28% -21.06% 150 4 -
Last year (2001) S 19.01% 17.83% 100 ki .
Cumutative return since inceptib’n : 462.83% 18.36% 2 8 e & E 28 a &g 8 5 5 8
Manager Biography Kenneth C. Griffin s g
Mr.Grisf,ﬁnis thgpr;itj):antofCitadellnvestment Group L.L.C. Since Key StathS Fund - Bencmark
1987, he has been responsible for managing various partnerships Annualized Rate of Return 25.91% 2.27%
and managed accounts utilizing relative value and event-driven Annualized Volatility Lo A93% L 15.65%
investment and trading strategies. In 1990, Mr, Griffin founded Annualized Gajn Volatility T 446% . 7.80%
Citade! Investment Group, Inc., the predecessor to Citadel Investment Annualized Loss Volatility . 3_:_.:-'-: ; t 2.60%: 11.05%
Group L.L.C. Prior to his work in investments, Mr. Griffin provided . Loss Contribution tg yolaitiﬁ:ty ' 21.639% 58.30%
programming and consulting services to clients such as IBM, and Maximumn Drawdown " 1.950 - -48.45%
co-founded Diskovery Software Inc., the nationwide distributor of - {angth / Time to Recovery’ 172 30 /N/A
software to the educational community. Mr. Griffin graduated with % of Negative ‘Mahths 5.56%
honors from Harvard College, with a BA in economics. Aﬂ't_\‘,t\'l__alizé'aé;s_:'harbé Ratio, .+ - L . 375 . !
Management Philosophy . GF. Vah;_;_e at R'Skv(fw%) ol -0.20%
Correlation Coefficient. = - . 1.00

The principal activity of the fund is in relative value trading strategies

that involve the identification of assets not efficiently priced by the
market in relation to the price of other, similar assets. The investment General Information
:IO;"::EI'QSE”;I:J& fJ gn:ql;i)i:: ;Z‘iersc 32;;:;tzllﬁebT?ggisr;gglMO::;;f[g:sr Investmént Manager - Citadet P>~ 5 7 :
rhi .S, . T L - R L T
_;Offshore, Bermuda .~ ~

mathematical and statistical techniques, generally computer-aided, - Domicile \ _ muda
in an attemnpt to identify sets of long and short positions where relative FundType,. - . Open-ended . . .
inefficiencies appear to exist. Within the general relative value | Fund Status | Closed "7
framework of the strategy, investments are made in a wide range of - MSC! World Index
securities, including equities, convertible securities, warrants, options,  * gace Currency USD - ..o
corporate bonds, government bonds, financial ft_Jtures, s.wap.s and inception date. 07/31/1995

other instruments. The Manager may also from time to time invest oy : T

in distressed securities. N/A

500,000 USD -~
500,000 UsSD

Custqﬁdianf
Auditors
‘Legal Advisors

. Buiterfield Trust (Bermuda)
Andersen & Co. - *
_ Appleby, Spurling & Kempe .-

Pertormance and NAY are reflective of the «benchmarks class. The market valuation, terms and calculations contained herein are estimates only, Over time, they may be changes to the infarmation
currently supplied in this document, We take no responsibility tor amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
actions based upon it. This document is not to be construed as an ofter ta sell or the salicitation of an uffer to buy any i product, The i ton is not revi d by the auditor and is based upen
information that we consider refiable, but we do not represent that it is accurate or cornplete, and it should not be relied upon as such, Past performance is not indicative of future results.
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12/31/2002
107.20 USD

Data as of
NAV per Share

Benchimark

Fund

Performance

Month-to-date 0.41% -3.70%
Quarter-to-date -6.59% 10.59%
Year-to-date -10.36% -20.11%
Last 12-months -10.36% -20.11%
Last year (2001) 6.41% -21.23%
Cumulative return since inception 114.40% -26.45%

Manager Biography Steven Heinz and Paul Ruddock

Mr. Heinz worked for the Harvard Management Company from 1995
to 1998 where he was responsible for making fundamentally based
investments in the US and Europe. Prior to joining Harvard in 1995,
Mr. Heinz was a Vice President at Goldman Sachs & Co. where he was
responsible for developing proprietary investments for the firm and
its clients. From 1991 to 1993, Mr. Heinz consulted at McKinsey
& Co. on strategy and re-engineering projects. In 1984, Mr. Heinz
received his MBA and MS in Industrial Engineering from the University
of California at Berkeley at the age of twenty-one. He received his BA
in Applied Mathematics (Phi Beta Kappa, with Honors) in 1982 also
from Berkeley.

Mr. Ruddock worked with Schroder & Co., Inc. in London from 1984
to June 1998. In 1991 he was promoted to Managing Director in
charge of all international sales offices of Schroder & Co. During 1995
and 1996 he led a strategic review of Schroder Plc's worldwide Private
Banking Businesses, comprising private client asset management,
broking and banking in Europe, the USA and Asia. Prior to joining
Schroder & Co., Mr. Ruddock worked as an institutional equity salesman
at Goldman Sachs & Co. in London. Mr. Ruddock received his BA in
law in 1980 and his MA in law in 1984 both from Oxford University.

Management Philosophy

The managers’ objective is to match the markets performance (net of
fees) during bull markets, to achieve a net 10%-15% when they are
flat and to protect capital during bear markets. The investment policy
is based on the belief that European equity markets are inefficient in
pricing corporate events (restructuring / downsizing) or companies
able to create significant and lasting value or growth. Investment is
done mostly in equity and equity related securities of European
companies. The time horizon on core investments is 12-24 months.
Typically the investments are concentrated in a small number
of individual positions: 15-20 representing at least 80% of all the invest-
ments. Short positions are used both to create investments and to
hedge out perceived risks. While the maximum potential borrowing
used for leverage is capped to around 200% of the net asset value,
the usual one is around 50%. Investment in big cap stocks usually
represents at least 20% of assets. In normal market conditions, long
exposure to market may range from 50% to 150%. Typically, invest-
ments are hedged back into the base currency of the fund.

Perfarmance and NAV are reflective of the «benchmark» class. The market valuation, teems and calculations contamed herein are estimates only. Qver time, they may be changes to the information
currently supplied in this decument. We take no respomibility tor amending or correcting any previously supphied information, This materlal is for your private intarmation only and we are not suliciting any

Performance (Life to date)
300 1

sz Lansdowne Europ. Equity
* MSCI Europe Index

50 ————— T y——t—
SERE SRR ARSI RN
2232283322 83 32832 28

Key Statistics Fund Benchmark

Annualized Rate of Return 19.24% " 6.84%

Annualized Volatility 15.06% 17.80% .

Annualized Gain Volatility 15.07% L 9.75%

Annualized Loss Volatility - 6.45% 12.08%

Loss Contribution to Volatility 26.13%, 53.04%

Maximum Drawdown -~ -14,33% -48.59%

Length / Time to Recovery 7/ N/A 3/NIA

% of Negative Months _ L 34.62% 53.85%

Annualized Sharpe Ratio . * ' ".(')'.9_2 ) - -0.58

C.£. Value at Risk (95%) -2.67% . -8.10%

Correlation:Coefficient 1.00 0.40-

General Information

" Investment Manager
- Dornicite . - :
Fund Type
Fund Status
- Benchmark

Base Currency.
Inception date -
Managemerﬁ_f Fee
Performance/Iincentive Fee
Shbscriptjqn_. periodicity

. Redernption; perivdicity

- Miniffum i :

. Additional Investment
Lock-up' Period .

im Investment

Notice Period
Administrator
Prime Broker
Custodian . -

" Auditors
Legal Advisors.

- 20.00% A

. Nona

Mbi’ga'n Stanley & Co:’

.. Ernst & Young

Lansdowne Partiiers, LP -
Offshore, Cayl
Open-ended

v Islands

- Closed . .
"MSCI Europe Index .

EUR .
08/01/1998 -
1.50%

Monthly
Monthly
250,000 USD
100,000 USD.

Morgan Stanley & Co.

Maples & Calder

is not

action based upon it. This document is not to be construed as an offer to sell or the solicitatinn of an offer to buy any ir
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of future results,
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Ltd.

Levco Altematlve Fund

SECTOR FOCUS: Mult

REGION FOCUS: North America, USA

Data as of 12/31/2002

NAV per Share 185.49 USD
Performance Fund Benchmark
Month-to-date ' T 0.81% 5.03%
Quarter-to-date 2.11% 4.73%
Year-to-date 5.04% ' 19.49%
Last 12-months 5.04% 19.49%
Last year (2001) 9.18% -0.99%
Cumulative return since inception 85.49% 32.27%

Manager Biography Frank F. Rango and Henry Levin

Frank Rango joined john A, Levin & Co., Inc., the Investment Manager
in February 1987 and is a Senior Portfolic Manager and
Securities/Arbitrage Analyst. Prior to that, Mr. Rango served as an
analyst for McMahan & Co. from February 1984 until January 1987.
Mr. Rango graduated with a degree in Economics from the State
University of New York in 1978 and received an MBA from New York
University School of Business in 1983,

Henry Levin, a graduate of Yale University, joined John A. Levin &
Co., Inc., the Investment Manager in October 1991 and is a Portfolio
Manager and Securities/Arbitrage Analyst. Prior to joining the
Investment Manager, Mr. Levin served as President of Qutreach
Affiliates, a direct marketing firm, from June 1985 until September
1991.

Management Philosophy

The Fund’s investment objective is to achieve consistent, above
average rates of return on a risk adjusted basis primarily by
investing in:

I.  merger and event arbitrage transactions,

Il. corporate restructuring and other event driven situations,

. convertible securities on an outright and hedged basis, and

IV. securities that are potentially volatile, including securities in
undervalued, vuinerable, distressed and bankrupt entities. The
fund may also make concentrated investments in securities of
entities that are or may become the target of takeover or in
securities of acquiring companies. The fund may utilize leverage
in its investment program (borrowing up to 150% of its net
capital) and may hedge, as deemed appropriate, to reduce market
risk. The fund is not subject to any guidelines with respect to
diversification, and for any given period of time, the investments
of the Fund may be concentrated in a relatively small number of
positions including, without limitation, cash or cash equivalents.

Performance and MAV are retlective of the «sbenchmark= class. The market valuation, terms and calculations contained hereir are estimates only. Over time, they may be changes to the infarmation
currently supplicd in this document. We take no respomsibility for amending or corecting any previously supplied Information. This material is for your private information only and we are not soliciting any

Performance (Life to date)

200 7 mmmeen Leveo Altemative Fund
~uwgn - SBWGB Index
180 ' :
160
140
120
100
30 T L) . T . T L] T L) L} T T T T L) L) T T T T ¥ T
5388888788888 :655558%
£3833853388583258532885238
Key Statistics Fund Benchmark
Annualized Rate of Réturn 12.92%  5.66%
Annualized Volatlhty : 3.11% 6.95% " .
. ".Annuahze_d ‘Gain Volatility 2.56% 521%
Annualized. Loss Volatility 1.13% 3.39%
Loss Cantribution to Volatility 33.83% 42.51%
Maximum Drawdown _ -1.63%
Length./ Time ta’ A
9% of Negative's 4.92%
" An uahzed Sha pe. Ratlo 2.37
C.F. Value at Risk (95%) Lo -0.50%
Correlation Coefficient . . -~ "01.00. .

General Information

investment Manager John A, Levin & Co.,

“‘Domicile’ Offshore Cayman Islands
Fund Type ' Closed ended
Fund Status
Benchmark

Basé: Currency
Inceptlon date
Management Fee.

1ig’-135;_1§§”7__

'15 00% *
_ Monthly
' Monthly .
-41,000,000: USD-
100,000 USD
12 months

Additional Jn_v_estme.nt
 Lock-up Period.

Administrator: .
Prime Brokei_" -
Custodian

1 by the auditor and is based upon

action based upon it. This document is not to be construed as an offer to sell or the solicitation of an offer to buy any i

nformation that we consider reliable, but we do not represent that it Is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of future results.
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Levco Debt OPPOF tunity Fund Ltd.

istressed Securities

SECTOR FOC

_REGION FOCUS: North America; USA

Performance (Life to date)

Data as of . 12/31/2002 130 7 smema Leveo Debt Opportunity .
NAV per Share 103.16 USD 1259 w7 SBWOGB Index - . s
120 ¥
115
Performance Benchmark 1197
105
Month-to-date 0.82% 5.03% 100
Quarter-to-date. 1.24% 4.73% 95 -
Year-to-date 1.71% 19.49%
90 -
Last 12-months 1.71% 19.49%
Last year (2001) 1.42% 3.74% zg
Cumulative return since inception 3.16% 23.97% 5'8'5'5'5"5'5'g"S'§r8'§'8'g'$'$'g'§'g'
5333828525828 5:37588238
Manager Biography Stuart R. Kovensky and Michael |. Gelblat Y
. i . . F
Stuart Kovensky and Michael Gelblat joined john Levin A. & Co in Key Statistics : i und Benchmark
February 2001 to help Frank Rango and Henry Levin in their distressed Annualized Rate of Return - 2.09% 15.40% -
debt effort in the Levco Alternative Fund. Annualized Volatility _ 3.96% 7.65% -
Prior to joining . Levin, Mr. Gelblat was a Principal of Redwood Annualized Gain Volatility 0.86% 5.77%
Capital Management, a hedge fund that specializes in distressed Annualized Loss Volatility 3.59% 3.40%
securities. Prior to that, he was a Director at SG Cowen, where he Loss Contribution to-Volatility 75.18% . 44.49%
co-managed a proprietary trading group focused on distressed Makimum Drawdown. _ -3.68% - 5,930
securities. Mr. Gelblat has close to 10 years of expertise in formu- Length / Time to Recovery 3/NA - 3/4°
lating and impl.ementinkg work-out strategies at Soc:]ete Generali, % of Negative Months 3 ,27.78% : 27.78%
Europea.n American Bank/ABN Aran), and Standard Chartered Bank. Annualized Sharpe Ratio . :0.69 1.28
He received a BS degree fron NYU in 1985. 29904 -
. o . o 'C.F.Value at Risk (95%) -2:29% -2.43% -
Prior to joining ). Levin, Stuart Kovensky was a Principal at Murray 1.00 -0.09

Capital Management. From 1989 to 1995, he served in a number
of corporate finance positions at Chase Manhattan Bank and Chase
Securities, including two years in the high yield finance group. He
received an MBA from NYU in 1996.

Correlation” Coefﬂment

General Informatlon

Management Philosophy

The fund’s investment objective is to return mid to high teens perfor-
mances with a low correlation to the market. This objective should
be seen more as an indication than an absolute target due to the
opportunistic event driven approach of the managers,

The fund will be investing prirmarily in instruments issued by finan-
cially troubled, distressed, bankrupt or highly leveraged companies,
with situations with a defined catalyst.

The fund will also engage in selling short securities both as an attempt
to hedge certain investments on the long portion of the portfolio
(mainly distressed against perfectly priced high yield), or as an outright
short in debt or equity securities that the manager considers as
overpriced or the issuer could become distressed.

The research approach is a mix of value based, bottom-up funda-
mental analysis, relative value analysis, event and timing identification,
and analysis of the interests of the different stakeholders.

Perfurmdncz and NAV are reflective ot the «benchmarkw class. The marke\ v.xlua[-on terms and c.nlculalnum r_untalru.d herein are estimates only. Over time, they may be changes to the information

currently supplied in this document. We take no responsibility for amending or correcting any previously supplied mformauon This material is for your private infurmation only and we are not soliciting any
i i d by the auditor and is based upon

=|
o

Investment Manag

Domicile.
Fund Type
Fund Status
Benchmark
Base Currency -

- Inceptlon date
Management Fee
Performance/lncentxve Fee” °

) Subscnptlon periodicity

" Redemption periodicity’
Mlnlmur_n Investment
Additicnal Investment
Lock-up Period
Notice. Period
Administrator ..

- Prime Broker
Custodian

-Auditors
Legal Advisors

John A, Levin & Co i
Offshore, Cayman Islands

¢ Closed-ended

Closed - .-
SBWCB Index
usb L
07/01/2001."
1.50%

" 20.00%

Monthly - '

i Quarterly

1,000,000 USD
100,000 USD
None

+ 60°days

"'Hem:sphere Fund Mars, Ltd
Morg_gn Stanley & Co.
Mg_rg}a_n_ Stanley & Co.
Richard Eisner & Co:j LLP

- Schuite Roth & Zabel

is nat

action based uponit. This document is not to be construed as an atter ta sell or the solicitation of an offer to buy any i

infarmation that we consider reliable, but we do not represent that it is accurate or complete, and it shauld not be relied upon as such. Past performance is not indicative of future resylts,
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LC' Asian Plus Limited

STYL_ EQU!TY HEDGE, Equuty Hedge Gene . ]

Performance {(Life to date)

Data as of C _ 12/31 /20Q2 280 wws LG Asian
NAV per Share . 217.35 UsSD 260 o MSCHAGASIa Fx fapan (USD )
240 - '
220 -
200
Perfarmance Fund Benchmark 180 -
Month-to-date L -0.95% -6.16% 160 4
Quarter-to-date 0.24% 3.75% 140 |
Year-to-date : 2.73% -IQ.T 2% 120 -
Last 12-months _ 2.73% -10.12% 100 ¥
Last year (2001) 16.71% -5.94% ole .
Cumulative return since inception 109.53% . 6.10% 228888 28 g 288 z558x 38
S$E858 8355885888558
Manager Biography Zaheer Sitabkhan g
Zaheerg Sitabkhgn g‘:ac)i'uated frorn Case Western Reserve University Key StatIICS . Fund . Benmark
in 1987 with a BA and from Indiana University in 1991 with an MBA. Annualized; Rate of Return o V7B7%: o 1.32%
Before joining Lloyd George Management, he worked on business Anriualized Volatility - Se 2071% 29.31% -
development projects for local companies both in Moscow and Annualized Gain Volatility = V15.73% . . 19.25%
Prague. Since joining Lloyd George Management in 1995, he has - Annualized Loss Volatility:* C O 953% ¢ . 16.82%
been involved in managing the LG Asian Smaller Companies Fund, Loss Contribution to Volatifity - 42:67% - 46.14%
LG India Fund and LG Asian Plus as well as Asian regional accounts . Maximum Drawdown - - . :31:569 . -53.56%
for institutional clients. Length / Time to Recovery COUeINALLT 21/ NA
% of Negatwe Months - - 40:74% - 55.56%
Management Philosophy _ . Annualized Sharpe Ratio N
The Fund aims to achieve absolute gains through stock picking. - Value st Risk ©5%) : C L 74S% T 13.36%
Longs will provide the buik of upside while shorts are used for hedging c S 1.00 0.62 -
arrelation Coefficient L e

and avoidance of capital loss. The Fund is a bottom up stock picking
long/short equity fund. It is not market neutrat but long biased. Well-
managed growth companies form the core of the portfolio (50% of
the longs), the balance held in stocks which have the potential to —
become well managed growth companies, value stocks and restruc- General Information ——

turing stories, Trading positions account for 15% of the longs. Shorts Investment Ma"agﬂ + i+ Lloyd George Inv; Mgmt. Ltd
are valuation and cash flow driven. Obvious premiums to DCF, PE, Domicile B =" Offshore, Cayman lslands
P/BV and/or diminishing sales and operating cash flow form short Fund Type Open-ended
positions. " Fund Status '

Benchmark

W

! ase Currency

" Minimumn !nvestm'e:;itg:)j
* Additional Investment
' Lock-up Period '
* Notice Period .
" Administratar
" Prime Brokef:

Custodian
' Auditors
‘Legal A J

Peﬂnrmance and NAY are reHective of the <benchmark- class ‘The market valuation, terms and calculations con\amed herein are estimates unly Over time, they may be changes to (he information

currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information. This material is for your private information only and we are nat saliciting any -~
action based upon it. This document is not to be construed as an ofter to sell or the solicitation of an affer to buy any investment product. The information is not reviewed by the auditor and is based upon r 4
information that we ¢onsider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such, Past periormance is not indicative of future results, 3R

- Alternative
SYZ & OO0 R
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Marathon O erseas Fund Ltd

OR FQCUS: Multi

. Performance (Life to date)
rice '

" Data as of 12/31/2002
NAV per Share 166.94 USD

- Performance Fund Benchmark
Month-to-date 1.54% 5.03%
Quarter-to-date 7.16% 4.73%
Year-to-date 12.30% 19.49%
Last 12-months 12.30% 19.499
Last year (2001) 5.99% -0.99%
Cumulative return since inception 66.94% 31.64%

Manager Biography Bruce |. Richards and Lou Hanover

Prior to establishing Marathon in 1998, Mr. Richards was a bond
trader for 15 years, 10 years of which he was a Managing Director
and Head of a fixed income division. He joined Smith Barney in 1994
as a Managing Director of the mortgage-backed securities trading
and research division, which included trading and securitization of
residential mortgages, asset-backed securities and commercial real
estate. Between 1988 and 1994, he was employed at Donaldson,
Lufkin & Jenrette as Managing Director and Head trader. Mr. Richards
received his BA in Economics from Tulane University in 1982.

Mr. Hanover is the co-managing member and co-founder of
Marathon Asset Management. Prior to co-founding the Investment
Manager, he was a Managing Director at Smith Barney where he
was responsible for all trading and risk management in the Global
Emerging Debt Trading Division. Previously, he was a Director at
Merrill Lynch, part of the equity derivative team at Nomura and a
foreign exchange proprietary trader at First Chicago Capital Markets.
In 1989, he received an MBA from the graduate school of business
at Chicago University as well as a BA in economic History.

MANAGEMENT PHILOSOPHY
The Investment Manager focuses on those investment opportunities
that are believed to offer the best risk/reward ratios. A top-down
approach to investing across all sectors of the mortgage-backed,
asset-backed and emerging markets are utilized to concentrate
the investment focus, and then a more technical, bottom-up analysis
will be utilized to implement the following specific strategies:

1. Relative value and arbitrage opportunities - The manager seeks
profits from arbitrage opportunities which exist within credit
spreads, the yield curve, sectorial trades and relative value trans-
actions. The Investment Manager takes an opportunistic approach
to trading securities and identifying undervalued assets and
mispriced securities.

2. Longer term investment opportunities — The fund seeks longer
term investment opportunities through transactions in inade-
quately understood securities in both developing and nascent
markets and opportunities that may be presented due to the
illiquidity and temporarily distressed markets.

The fund will often utilize leverage in its operation.

Perfarmance and NAV are retlective of the «benchmarks class. The markelvaluallon terms and calculanons contamed hereln are estimates only. Over time, they may be changes (o [he mlormatlon
currently supplied in this document. We take no respomsibility for amending or correcting any previously supplied information, This material is far your private information only and we are not soliciting any
action hased upon it. This document is not to be construced as an offer to sell or the sofictation of an offer to buy any investment product. The infarmation is not reviewed by the auditor and is based upon
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of future results.
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General Information

Investment Manager
Domicile e
Fund Type

Fund Status

" ‘Benchmark -
. Base Currency

Inception-date
Management Fee
Performance/lncentive:'Fe'e
Subscnptlon penodncsty
Redemptlon penodtcrty

" Minimum Investment

Adm.inis.tfatt.)r s

Prime Broker -
Custodian .=

Legal Adviso

© Marathon Asset. Mah‘ééement__

Offshore, Cayman lslands
Closed-ended -

- Closed

SBWGB I_ndex
usp

- 0a/01/1998"
- A00%
- 20.00%

Monthly

_Quarterly
1,000,000 USD

100,000 USD
None
60 days

C CTCO

180 7] Marathon Overseas
170 - SBWGB Index :

160 ,&y
150 1
140 -

130
120 -

110 1
100
90 .

80 4 e ————————T——r—
§28838883388%855582343g¢§3
Key Statistics Fund Benchmark

. Annualized Rate of Return 11.39% 5.96%

- Annualized Volatility 6.14% 7.15%

" Annualized Gain Volatility . 4.42% 5.30%: -
Annualized Loss Volatility - 4.83% 3.47% -
Loss Contribution to Volatility 49.84% 42.85%
Maximum Drawdown | 7.60% -7.94%
Length / Time to Recovery 2/9- 22n2
% of Negative Months 26_.32% 47.37%
Annualized Sharpe Ratio 1.00 0: 16.

“'C.F. Value at Risk (95%) 227% . -2.43%,
Correlation Coefficféht o 1.00 - =02

Sal. §. Barney&B Stearns

Sal. S, Barney & B. Stearns

Ernst & Young
Seward & Kissel LLP

3A
Altrmalive
Irvestmisnts




Maverick Fund Ltd.

STYLE: EQUITY HEDGE, Equity Hedge General

SECTOR FOCUS: Multl

REGION FOCUS Worldede Gtobal

Price

- Data as of 12/31/2002 _
NAV per Share 671.44 USD
Performance : Fund Benchmark
Month-to-date 1.72% -6.03% .
Quarter-to-date 3.04% 7.92%
Year-to-date 2.61% -23.37%
Last 12-months 2,61% -23.37%
Last year (2001} 5.30% -13.04%
Cumulative return since inception 571.44% 101.93%

Manager Biography Lee 5. Ainslie |

Mr. Ainsle manages the day to day activities and the long-term
strategic direction of the firm. From july 1990 until August 1993,
Mr. Ainslie was a Managing Director of Tiger Management
Corporation in New York, a manager of private investment funds.
Prior to joining Tiger, he was employed by KPMG Peat Marwick &
Co. as a consultant for the firm’s National Director of Information
Technology. He joined Maverick in August, 1993 and assumed
sole management of the company in March, 1995. He is a graduate
of the University of Virginia (Westmoreland Davis Scholar and Thomas
Pinckney Bryan Jr. Scholar) and received an MBA from the University
of North Carolina. He is also a graduate of the United States Marine
Corps’ Officer Candidates School.

Management Philosophy

The fund is managed as a traditional hedged fund, maintaining low
net exposures to each region and industry in which it invests. Typically,
these exposures are maintained at between 20% and 60% net long.
By doing so, the fund greatly reduces market, regional and sectorial
risks and focuses on stock selection rather than market timing and
market direction to generate returns. The fund does not invest in
currencies, commodities, or derivatives, with the exception of the
occasional use of listed options. Conservative levels of leverage are
employed, with gross exposure averaging about 190%. Maverick
invests in equities, both long and short, with a focus on large
capitalization US stocks, although it may invest in markets
worldwide,

Investment decisions are driven by a fundamental "bottom-up"
approach that includes extensive company visits and frequent
contacts with competitors, customers, and suppliers of potential
and current investments. Analysis focuses on the fundamentals of a
company's business, the quality and experience of its management,
and several evaluation measures, the most important of which is free
cash flow, Maverick is a long-term, value-based investor with an
investment horizon usually measured in years for both its long and
short investments.

' Management F

. Administrator
 Prime Broker.

_ Auditors

Performance (Life to date)

800 e Maverick
200 - @ S&P 500 Composite

600
500 -
4004

300 1

200 4 -

100

255353853355258888885¢25%
ES5Es5 8585858585858 58:58
Key Statistics Fund Benchmark
Annualized Rate-of Return 20.98% . 7.28%:
Annualized Voltility- C134% 5 15 Py
Annualized Gain Volatlhty ; 10.09%. : - 8.18%
" Annualized: Loss Volatility LiL7.73% 10659
Loss Contribution to Volatifity * 44.07% - 57.97%
Maximum Drawdown L -14.07% ©:46.28%
‘Length / Time to Recovery - 1277 25/ NJA
"% of Negative Months T 26.67% 38.33%
Annualized Sharpe Ratio 115 022
C.F. Value at Risk 9;; -4.02% -7.97%
Correlation Coefficien 1.00 © 032

General Information
D';)fnieile bffshore, Cayman._lslands _
Fund Type . Open-ended

Closed:

iBél Currency
Inceptson ate

Performanc /
Subscnptmn pencidmty
_Redemptson penodicnty
Mnmmum lnvestment :

Addmonat Investment 1,000 O(i Uso __1 -
Lock»up Peno None . "
Notice Penod 30 days

: The
Vanous

ish Trust Company

Custodian Various
Ernst & Young: -

Legal Advisors : ~ Maf)les & Calder

Performance and NAV are reflective of the «benchmarks class. The market valuation, terms and calculations contained herein are estimates only, Over time, they may be changes to the information
currently supplied in this document. We take no respansibility tor amending or correcting any previously supplied information. This material is for your private information only and we are not suliciting any L4
t product, The Inf ion is not reviewed by the auditor and is based vpon F 4

action based upon it. This document is not to be construed as an offer to sell o the solicitation of an offer to buy any i

infarmation that we consider reliable, but we do not represent that itis accurate or complete, and it should not be refied upon as such, Past performance is not indicative of future results.

aa
Altarnative
SYZ & GO RTINS
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Medltor European Hedge Fund, Ltd.

. STYL EQUITY HEDCE Equity Hedge General .

 REGION FOCUS: Europe, Wester Europe

12/31/2002
22392 USD

Data as of
NAV per Share

Benchmark

" Performance

Month-to-date 0.40% - =3.70%
‘Quarter-to-date 0.60% 10.59%
Year-to-date 14:05% -20.11%
Last 12-months 14.05% -20,11%
Last year (2001) -4.59%- -21.23%
Cumulative return since inception 123.92% -26.45%

Manager Biography Talal Shakerchi

Mr, Talal Shakerchi is the founder and director of Meditor Capital
Management Ltd., the investment management company for the
Meditor European Hedge Fund, Ltd. Mr, Shakerchi earned his Degree
in Computing and Information Systems from Manchester University
and holds the Chartered Financial Analyst qualification. He has over
twelve years of investment management experience. His career
began with the pension fund of British Petroleum where he worked
as an investment analyst in the European equity group. In 1991, he
joined Old Mutual where he soon became Head of European Equities
and for seven years managed the Old Mutual European Unit Trust.
Under his management the Trust received several awards as the
best performing of all European unit trusts. While at Old Mutual,
Mr. Shakerchi also ran a hedge fund for four years. He left Old Mutual
in 1998 to establish Meditor with three other investment advisors
of the Old Mutual European equity team, all of whom had worked
with him for several years.

Management Philosophy

The Manager believes that European equity markets are inefficient
and that price anomalies, especially for mid-cap securities and special
situations (restructurings, M&A, spin-offs), offer significant
investment opportunities. The Fund adopts a bottom-up and value
approach to stock picking based on fundamental analysis of
companies that identifies significant mis-pricing in European
securities, The fundamental analysis is supported by in-depth
financial research and frequent meetings with companies. The Fund
invests on a pan-European basis. Short selling is used both for
investments in over-valued securities and to balance long positions.
The majority of short positions are stock specific and the use
of indices is rare. The Fund maintains a disciplined risk monitoring
and control system. Considerable attention is placed on the
maximum downside risk rather than volatility and correlation which
tend to be poor statistical measures for mid-cap stocks and special
situations. Leverage is used infrequently and may not exceed three
times the net asset value,

Performance and NAV are reflective of the «benchmarks class. The market valuation, terma and calculations contained herein are estimates only. Over time, they may be changes to the infarmation
currently supplied in this document. We take no responsibility fur amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
action based upon it. This document is not to be construed ay an uffer to sell or the solicitation of an offer to buy any investment product. The infnrmatian is not reviewed by the auditor and 1s based upon
information that we consider reliable, but we do not represent that it is aceurate or complete, and it should not be relied upon as such. Past performance is not indicative of future resuits.
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Performance (Life to date)
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Benchmark

.Key Statistics -

“Annualized:Rate of Return . 20.45% -6.84%.
Annualized Volatility 1217% 17.80%
Annualized Gain Volatility 10.42% 9.75% °
Annualized Loss Volatility 3.42%: 12.08%
Loss Contribution ta Volatility- 35.13% 53.04%
Maximum Drawdown -13.19% -48:59% .
Length / Time to Recovery 9/9 o 33/N/A
% of Negative Months 30.77% - 53.85%
* Annualized Sharpe Ratio 1.20 - -0.58 :
C.F. Value at Risk (95%) -3.29% -8.10% )
Correlation Coefficient 100 7 013

General Informatlon

Investment Manager S Meditor Capital Mgrt. Lid. -

Domicile Offshore, Bermuda
_Fund Type . Open-endéd
Fu\n_d. ”S'f'atu's'._ o N . Closed
. Benchmark - I MSCH Europe Index’. ;
Base Currency ~ EUR R
* Ifception date -, 09/01/1998
E"'Management Fee E i - 1.20%
Performance/incéritive Fee ' - ..  20:00%
Subscription periodicity - Monthly"-
Redemption periodicity " Monthly

1,000,000 USD
100,000 USD
*_ None
30 days ) 5
.. The Bank 6f Bermuda Ltd... .
. The Bank of Bermudé Ltd
) he Bank of Bermuda Ltd
i Efnst & Young o
© Conyers Dill & Pearman’

Minimum Investment
Additional Investment

- Lock-up Period. -
Notice Period
Administrator
Prime Broker
Custodian
Auditors

Legal Advisors

3A
Alternative
Investirents




Milton Leveraged Arbitrage Fund, Ltd

AGE, Merger Arbitrage

: STYL

: ARBE

- Price

Data as of 7 12/31/2002

NAV per Share 110.81 USD

Performance Fund Benchmark
Month-to-date 0.36% -6.03%
Quarter-to-date -0.96%.. 7.92%
Year-to-date 1.08% -23.37%
Last 12-months 1.08% -23.37%
Last year (2001) ) 6.00% -13.04%
Cumulative return since inception 10.85% -38.75%

MANAGER BIOGRAPHY james E. Buck [l

james E. Buck Il is the Managing Partner of Milton Arbitrage Partners,
and is responsible for overseeing and developing the investment
portfolios for the partnership. Mr. Buck joined the Fund Manager at
the inception of the on-shore fund (1989) as a research associate
and he subsequently became primarily responsible for all portfolio
trading. During his tenure, he also has managed the research group
as well as the day-to-day operations of the partnership. Mr. Buck was
named to the general partnership in 1996.

MANAGEMENT PHILOSOPHY

The fund seeks superior risk adjusted return through event driven
investing. Long and short positions are initiated in companies involved
in mergers, takeovers and reorganizations in an effort to generate
returns not correlated with those of market indices. The factors that
comprise the risk component of the arbitrage are, among others,
strategic rationale of the event, securities valuation, timing, financing,
and regulatory conditions. Typically, the Fund invests in announced
US deals or deals that have a US component. This program is a
leveraged version of Milton Arbitrage Fund, Ltd. However, the usual
leverage is kept low to around 150%.

Performance and NAV are reflective of the «benchmarks class. The market valuation, terms and calculalmns :unlalned herem are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take na responsibility far amending or correcting any previously supplied information. This materlal Is for your private information unly and we are not soliciting any

o Manaigement Fee

: Admlmstrator

Performance (Life to date)
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REGION FOCUS: North Amenca, USA

. wermem Milton Le\}eraged

-
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Jan-01

Key Statistics
Annualized Rate of Return
Annualized Volatlhty
Annuahzed Gain Volatility
Annualized Loss Volatility:
Loss Contribution to’ Volatlhty
Maximum DradeWn

Length / Time to Recovery
% of Negative Months '
Annuahzed Sharpg Ratio
C.F. Value at Risk (95%)

Correlation Coefficient *

General Information
investment Manage
Domicile

Fund Type

: Fund Status g
* Benchmark

Base Currehcy..

Inception‘date

_ Performance/lncentlve Fee
_scnptlon periodicity
Redemptlon penoducnty

. Pnr_ne Bro
E Cu,§€p_ i
Auditors
Legal Adviso

Open-ended :

_ . Hemlsphere Fund Mgrs Ltd
_ Morgan Stanley & C'

097152000

555 8 3 5 8 8
& 5 T 58 §F S & 3
w £ 8 F ZF 3 & Z
Fund Benchmark
LA67% - -19.58%
2.32%
1.81%
. 1.38%
"5 40.46% _
“+1.49% <. -43.25%
1 N/A - . 24/ N/AL
L 741% 59.26%
L ~1.28
-0.73% -7:97%.
1.00 0.00

Milion Arbitrage Partners, LLC .‘\
Offshore, :Cayman islands

' Open
S&P 500 Composute

1.00%
20.00% .
Monthly

Monthly
1,000,000 USD -
100,000 USD
None .
10 days

'Vanous
icewaterhotseCoopers

Triman Badden & Co.

action based upon it. This document is not to be construed as an offer ta sell or the solicitation of an pifer ta buy any i

product. The i is not

1 by the auditor and is based upon

information that we cunsider reliable, but we do not represent that it is accurate or complete, and it should niot be relied upan as such. Past perfarmance is not indicative of future results.
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Moore Global lee

GLOBAL MACRO _

12/31/2002
4,774.00 USD

Data as of
NAV per Share

Performance Fund . Benchmark.
Month-to-date 2.85% 5.03%
Quarter-to-date 3.61% 4.73%
Year-to-date 7.25% 19.49%
Last 12-months 7.25% 19.49%
Last year (2001) 15.20% -0.99%

' 380.10% 74.90%

Cumulative return since inception

Manager Biography Louis Moore Bacon

Mr. Bacon received a B.A. from Middlebury College and an M.8.A.
in Finance from Columbia Business School, before beginning his
capital markets career in 1978, first as a specialist’s clerk on the floor
of the New York Stock Exchange, then as a phone clerk on the floor
of the New York Cotton Exchange and the New York Coffee, Sugar
and Cocoa Exchange. His training continued at Bankers Trust in
foreign exchange and government securities, and then at Lewis &
Peat Futures Inc. where he traded currencies and currency futures,
primarily on an arbitrage basis. He then managed proprietary risk
capital in financial and currency futures markets for the New York
Stock Exchange specialist Walter N. Franck & Co. until 1983 when
he joined Shearson Lehman Brothers as a Senior Vice-President-
Futures. He held this position until he left to found Moore Capital
Management in 1989.

Management Philosophy

The Moore Fixed Income Fund is in the business of attempting to
achieve the highest return on capital consistent with the principle
designed to minimize risk of capital loss through investments and
transactions, both long and short, across global markets, including
foreign exchange, government and corporate debt securities, interest
rate instruments, equity securities, stock indices, precious metals
and traditional and base industrial commodities through trading in
the spot, forward, futures, options and swap markets. The manager
bases his investment decisions on a combination of its analysis of
fundamental economic, financial and political events, the analysis
of the markets themselves and the potential risk and reward of a
market position,

Performance (Life to date)
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Key Statistics Fund Benchmark
Annualized. Ra_te of Return 18.13% 6.12%
Annualized Volatility ) 10.19% 6.27%
Annualized Gain Volatility 8.28% 4.71%
Annualized Loss Volatility 9.13% 3.20%
Loss Contribution to Volatility 43,13% " 43.55%
Maximum Drawdown - ~14.47% -7.94%
Length / Time to:Recovery 1/6 22/12
% of Negative Months 25.66% 43.36% .
Annualized Sharpe Ratio - 122 020
C.F. Value at Risk (95%) -3.98% v 43% ’
Correlation Coefficient 1.00 © 009

General Informatlon

 Investment Manager

Moore Capital Mgmt., Inc. - -
Offshore, Bntlsh Vlrgm Islanids:*

~ Domicile ...

Fund Type . Open-ended
Fund status o bpen _

Benchmiark - o 7 SBWGE fridex -

: 'Base Currency % T UsD

_Inception date” - . © 08/01/1993
Management Fee 3.00%

g Performance/lricéntive Fee © °  25.00%
Subscription periodicity Quarterly '- i
Redemptioh':beriodicity ' Quarterly i .
Minimdm Investment 1,000 oo'o.: SO
Addmonal fnvestment 100, 000 USD

Lock-up Period: None
Notice Period 30 days - 1%

Administrator Citco Bank and Trust Co Ltd._: o
_GS, JPM, Lehran, Refco™ “*# -

-GS, IPM, Lehman, Refco

Prime Broker

. Custodian

© Auditors :
LegaI-Aévis:d_‘:fs;'

Ernst & Young ) o
Willkie Farr & Gallager

Peformance and NAV are reflective of the «benchmarks class. The market valuation, terms and calculations contained herein are extimates unly, Over time, they may be changes to the information
currently suppied in this docurment. We take no responsibility for amending ar correcting any previously supplied infurmation. This material is for your private intormation only and we are not soliciting any
action based upon it. This dacument is not to be construed as an ulfer to sell or the solicitabion of an offer to buy any investment product. The infurmation is not reviewed by the auditar and is based upon
intormation that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such, Past performance is not indicative of future results,
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iPharo Arbltrage Fund Ltd

STYLE ARBITRACE leed lncome Ar itr:

SECTOR FOCUS Multi

merica & Mexico Emerg:nq

Data as of
NAV per Share

12/31/2002
1,441.24 USD

Performance (Life to date)

Performance Fund Benchmark
Month-to-date ' 1.69% . 5.03%
Quarter-to-date 4.67% - 4.73%
Year-to-date 12.18% 19.49%
Last 12-months 12.18% 19.49%
Last year (2001) . 25.59% -0.99%
Cumulative return since inception ' 44.13% . 22.55%

Manager Biography Guillaume Fonkenell and Daren Schroeder
Prior to founding Pharo Management in 2000, Guillaume Fonkenell
was a Managing Director at Merrill Lynch in New York. During his
four year tenure at Merrill Lynch, he initiated and successfully
managed the Latin American Local Markets Trading Group and the
Global Credit Derivatives Group. Prior to joining Merrill Lynch, Mr.
Fonkenell was a Vice President at Bankers Trust in New York, where
he traded interest rate swaps and options for four years. Mr.
Fonkenell holds Masters Degrees in both Civil Engineering and
International Business from Ecole Nationale des Ponts-et-Chaussées
in Paris. Darren Schroeder joined Pharo Management as a principal
in September 2000. He has been involved in trading the emerging
markets for the past seven years. He was the first member of Mr.
Fonkenell’s team at Merrill Lynch. In 1998, Mr, Schroeder moved
to Morgan Stanley as a Principal where he continued to focus on Latin
American currency and interest rate trading and gained experience
in the Non-Japan Asian markets. He holds an MBA in Finance from
The Wharton School.

Management Philosophy

Pharo’s approach consists of trading risk components, as opposed
to individual instruments in emerging markets. Using quantitative
models, the manager breaks up financial instruments such as bonds
or derivatives into several “unbreakable” risk components (e.g.
credit, currency, and interest rate). The manager then
analyzes, measures, and looks for opportunities to trade these
embedded risk components one against another. Stocks, bonds,
futures or forwards are trading instruments that the manager uses
to generate these isolated risk positions.

By considering risk as the raw material, as opposed to individual
instruments, the manager is able to identify situations where two
securities carrying the same fundamental risk are valued differently.
Pharo goes beyond traditional credit markets by trading and
arbitraging the whole range of local fixed-income, currency and
credit instruments,

150 7 _ymsems Pharo Arbitrage
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Key Statistics Fund Benchmark
Annualized Rate of_:_Ré:mrn J19.18%. -0 10.25%
- Annualized Volatility: C A40% 7.57%
Annualized Gain Volatility 3.67% 5.69%
Annualized Loss Volatility - - T 3.64% 3.57%
Loss Contribution to Volatility +33.69%.. . . 42.92%
Maximum Drawdown- 171 -5.93%
r S1/2 3/4
8% 44.00%
- 293 69
F. Value at Risk (95%) 51-0.83% - -2.43%
Correlation CéefﬁCIent ~'1.00

-0.14

General Information

‘Pharo Managem

Domlcnle

Fund Type.
Fund Status

Inceptnon date
s Management Fee .
Performance/lncent:ve Fee. .

Lock-up Pe_rio
Notice Peried
Administrator
: Prime Brokéf’- i
Custodian
‘Auditors
““Legal Advisors,

ﬁshore, Cayman lslands
- Closed-ended ’
E Clbsed

Pertorrmance and NAV are reflective of the sbenchmarks class. The market valuation, terms and caleulations contained herein are estimates only. Qver time, they may be changes to the information
currently supplied in this document. We take no responsibsility for amending or correcting any previously supplied information. This material is for F your private information only and we are not soliciting any

action based uponit, This document is not to be comtrued as an offer to sell ar the solicitation of an offer ta buy any §

product, The ir is not
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1 ty the auditor and is hased upon
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of fulure results,
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Roy G. Niederhoffer Fund (Irelaﬁ':d-')' Pic

STYLE: CTA, CTA General

12/31/2002
212.30 USD

Data as of
NAYV per Share

Performance (Life to date)

150 1
140 A

% R. G. Niederhoffer
g im . MSCH World Index

130
120
) 110
Performance .- Benchmark 100
Month-to-date -1.80% -4,95% 90
Quarter-to-date -8.20% 7.32% 80
Year-to-date 27.14% -21.06% 20
Last 12-maonths 21.14% -21.06% 60
Last year (2001) 8.26% -17.83% 50 T S,
Cumulative return since inception 31.47% -35.75% 3.‘: $ 2 8 gh 8. R EEEEEE
2385 §83285%:8:5%3238
Manager Biography Roy G. Niederhoffer gl obire
Mr. N?ederho?ferpisypre)s/ident of R.G. Niederhoffer Capital Key SatlSthS Fund Bencmark
Management, Inc. He began his career in 1987 at Niederhoffer - Annualized Rate of Return 7.75% -11.37%
Investments, Inc., a commodity trading advisor, where he Annualized Yolatility .. - . - 23.32% 16.85%
designed, developed and implemented computerized trading, Annualized Gain.Volatility 12.40% - 8.87%
research, portfolio management and back office systems, and Annualized Loss Volatility 18.30% ©10.33%
traded proprietary money in the cash and futures markets. He Loss Contribution to Volatility 1 59.34% 49.34%,
remained with Niederhoffer Investments, Inc. until 1993 when Maximum Drawdown .:'4_0.56%  _48.45%
he left to found R.G. Niederhoffer Capital Management, Inc. Length / Time to Recovery 7713 30 /N/A
Mr. Niederhoffer received a BA in Co.mpultational Neuroscience, % of Negative Months 38.64% 59.09% .
magna cum laude, from Harvard University. Annialized Sharpe Ratio 0.23 092
Management Philosophy ; CF vahf? at Rnsk(95%) 11.92% -731%
The manager employs a quantitative, primarily contrarian, short Correlation Coefficient 1.00 0.21
term absolute strategy that is designed to succeed best during
volatile n?arkets rather than du.'ectlo.nal markets. Se.elflng to capture General Information
changes in the psychology of financial markets participants through —— —
insights from neuroscience, the manager takes advantage of the ~ * Investment Manager RG,Ne;derhoffer _(_:*ap.. Mgmt.
innate human tendency to behave in a « herd-like » manner during Domicile B - Offshore; Ireland - .- -
times of high emotion and fear and utilizes quantitative techniques Fund Type - O'peh-end'ea_.'-
and proprietary software to identify periods when markets are likely fund Status Open
to move in a particular direction. The fund trades in highly liquid Benchirark MSCI World Index
global equity, fixed income, foreign exchange and natural resource Base Curren : USD ST
markets. Very little, if any, leverage is used. The fund exhibits low . Yoo iy
correlation to all types of hedge funds, funds of funds, and equity . Inception date
indices. In addition to contra-trend strategies (60%), the manager .- Management Fee
also employs short term intra-day (20%) and longer term ' Pe’rformance/lncentivg Fee - -
momentum strategies (20%). During extreme situations, some Subscription periodicity:
discretion may be exercised. Redemption peribdicii)'@ :
Minimum Investment.
ﬁf'Additional Investmer =
Lock-up Period o
" Notice Period
Administrator .
Prime Broker “INPierson 'iﬁ\?égtorS"SvéS. Ld.
" Custodian ierson investors Svcs, Ltd.
. Auditors : ceWat ""‘r:\op_s\__nguopers
Legal Advisors i :__MathEEOri Ormbsy Prentice
P.ed.ormance and NAV are reflective of the =benchmark= class. The market valualil:l-r;,- én.:“rr.v.\.s"and.ca.PI(I;J.I.a.tlons contained herein are estimates only. -Ovcr \imé, they may he changes to the information U
currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information. This material is for your private information only and we are not soficiting any o~
action based upon it. Thi_s docu_muntis not to be construed as an n"_erlo sell or the solicitation of an offer 10 buy any product, The inf tion is ot reviewen hy the auditor and is based upon an
information that we comider reliable, but we du not represent that it is accurate or complete, and it should nat be relied upon as such. Past performance is not indicative of future results. Aternative
BYZ a O s

58




‘Ram Capital Investment

. STYLE RBITRAGE, Arbitrage General )

SECTOR FOCUS: Multi

Price

Data as of 12/31/2002

NAV per Share 184.00 USD
Performance Fund Benchmark
Month-to-date © 0.69% .4.95%.
Quarter-to-date 551% 7.32%
Year-to-date 12.05% -21.06%
Last 12-months 12,05% -21.06%
Last year (2001) 10.39% - -17.83%
Cumulative return since inception 84.21% -35.71%,

Manager Biography Thane Ritchie

Thane Ritchie is the CEO and the CIO of Ritchie Capital Mgmt., LLC,
which he founded in 1998. Mr. Ritchie leads RCM’s trading stategy
team and is responsible for risk management. From 1994 through
1998, Mr. Ritchie was President and Head Trader of Ritchie Capital
Markets, LLC., which was widely respected as a premier trading
group at the Chicago Board of Trade. Prior to 1994, Mr. Ritchie traded
for Chicago Research & Trading Group, Ltd. He attended Duke
University and Wheaton College.

Management Philosophy

The Fund seeks to achieve maximum total return for its shareholders
primarily through the capital appreciation of its investments.
To achieve its objective, the Fund has conferred on the Investment
Manager maximum flexibility to exploit a virtually unlimited range
of investment opportunities as they arise. The Fund is permitted to
utilize a wide variety of investment strategies and to invest in a wide
range of asset classes, including without limitation, stocks, bonds,
derivatives, options, warrants and other investment derivatives.
Primary strategies utilized are convertible arbitrage, options arbitrage,
statistical arbitrage and merger arbitrage. The capital allocation
is driven by the combination of top down and bottormn up approaches.

Performance (Life to date)

190 7 mpve Ram Capital

1704 MsCH Wor.ld Index "
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130 Ao

110 4

90

70
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Key Statistics Fund Benchmark

Annualized_:Ra'te of Return . . ' 19.94% T i12.41% -

Annualized Volatility ' 9.93% 17.35%

Annualized Gain Volatility™
Annualized Loss Volatility
- Loss Contribution _tb Volatility
© Maximum Drawdown

30 /N/A

Length / Time to® Recovery

% of Negative Months - . : 57.50%

Annuahzed Sharpe Ratlo N 1.40 o096

C:F, Value at Risk (95%) 318% 0. . -231%
-."Correlatlon Coefficient - 1.00 ' 23

General Information

Investment Manag Ritchie’Capital Mgmt., LLC . - &

- Dornicile” Offshore, Cayman Islands .-
" Fund Type_ Open-erid__ed_'-‘_ o
Fund Status™ Open S
Benchmark. o MSCl World Index

usD. .
9/01/1999
0.00%
20.00%

* Monthly
'Quarterly

. 1,000,000 USD
100,000 USD . .-

Caledonian Bank & Trist. Ltd.

Bear Stearns Securities Corp.

Performance and NAV are reflective of the =benchmark» class, The market valuation, terms and cal ions ¢

Custodian _ .. Goldman Sachs & Co.
_ Auditors - " Arthur Anderseny
* Legal Advisors . _Katten Muchin, Zayis .
ont -herein are only. O\;rt;me they may be changes to the mlorma.tmn —

currently supplied in this document. We take no responsibllity for amending or correcting any previously supplied information, This material is for  your private information unly and we arc not soliciting any

action based upan it. This document is riot to be construed as an offer to sell or the solicitation of an offer to buy any i

Information that we consider reliable, but we do not represent that it is accurate or completes, and it shiould ot be relied upon as such. Past performance Is not indicative of future results,

praduct. Thei is not 4 by the auditor and is based upon an
Alternative

Investments
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: RedSky Horizon Fund, Ltd

12/31/2002

Data as of

NAV per Share 104.26 USD
Performance Fund Benchmark
Month-to-date -1.14% 5.03%
Quarter-to-date -0.17% 4.73%
Year-to-date -0.42% 17.26%
Last 12-months -0.42% 17.26%
Last year (2001) N/A . N/A
Cumulative return since inception -0.42% 17.26%

Manager Biography Gregg Groechel

Before teaming with Mr. Miller to found RedSky Partners, Mr. Groechel
was a Senior Portfolio Manager at American Express Asset
Management, where he and Mr. Miller developed and managed
Advisory U.S. Equity Fund | and Advisory U.S. Equity Market Neutral
Fund and their offshore equivalents. Gregg joined American Express
Financial Corporation in 1988 and served in fundamental research,
derivative research and portfolio management positions followed
by the role as co-manager with Bill Miller on the equity hedge
fund strategies. He received a CFA designation in 1993, and earned
a BS in finance and marketing and an MBA from the University of
Minnesota. Gregg has 15 years of investment experience,

Management Philosophy

Seeks to achieve consistent capital appreciation while producing
returns indifferent to equity market movements with a volatility of
returns below that of the equity market. The market neutral strategy
will generally maintain gross exposure between 100-200% and net
exposure on a delta adjusted basis approaching zero. We generally
will maintain 40-80 positions on the long side and 40-80 positions
on the short side of the portfolio. The portfolio attempts to capture
stock alpha while controlling market, sector, beta, capitalization and
style exposures.

Importantly, the managers seek to capture desirable risks and control
undesirable risks.

Perfarmance and NAY are reflactive of the sbenchmarks c1ass. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take na responsibility for amending or correcting any previously supplied information. This material is for your private information anly and we are not soliciting any
d by the auditor and is based upon

Performance (Life to date)
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- Key Statistics’

AnnualiZed Rate' of Return

Annualized Volatility
Annualized Gain Volatility

Annualized Loss Volatility
Loss Contribution to Volatility
Maximum Drawdown

Length-/ Time to Recovery '

%.of Negative Months

Annualized Sharpe Ratio
C.F. Value at Risk (95%)
Correlation Coefficient”

General Information

Benchmark
0.62% . 26.97%
2.71% 7.06%
0.60% 6.68%
1.55% N/A
64.28% 20.42%
-1.41% .0.41%
T4 INA 1/2
37:50% 12.50%
202 - . 275
-1.80% 0 243%
0.52. .

-1.00

Investment Manager
" ‘Damicile -
Fund Type -~ o
Fund Statﬁ; '.
Benchmark
Base Currency
Inception date
Management Fee
Performance/Incentive Fee
Subscription periodicity
Redemption periodicity
* Minimum Investment
Additional Investment
Lock-up Period
Notice Period
Administrator .
- Prime Broker -
Custodian
Auditors
Legal Advisors

RedSky Partners, LLC .

C:)i’fshd're,_CaYman Islands -
“"Open-ended

Closed
SBWGB Iridex & -
usD N
05/01/2002

1.50%

20.00%

Monthly

Quarterly
5,000,000 USD
250,000 USD

None

30 days R
intl. Fund Svces. (Ir.) Ltd. -
Morgan St. and UBS W. LLC .
Morgan St. and UBS W, Li.C
Ernst & Young Lo

Gardner, Carton & Dgﬂug_la’s

action based upon it. This document is not ta he construed as an offer to sell or the solicitation of an offer to buy any i

information that we consider reliable, but we do not represent that it is accurate or complete, and it should nat he refied upon a5 such. Past performance is not indicative of future results.
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-Data as of 12/31/2002

NAV per Share 186.63 USD
Performance Fund Benchmark
Month-to-date 10.58% - -6.03%
Quarter-to-date 5.72% 7.92%
Year-to-date 20.86% -23.37%
Last 12-months 20.86% . ~23.37%
Last year (2001) _ 15.38% 13.04% -
Curnulative return since inception - . - 105.55% -9.34%

Manager Biography Robert Rotella

Born in 1956, Robert Rotella graduated from Rensselaer Polytechnic
Institute with a BS in Chemical Engineering in 1978 and received an
MBA in Finance from Temple University in 1980, In 1983, Mr Rotella
joined Investor Company, private market-making firm on the
American Stock Echange, trading stocks and options for the firm till
1984. From 1985 to March 1989, he was a member of the New York
Stock Exchange and traded global futures and options for his own
account. In 1993, Mr. Rotella became a senior trader of Commodity
Corp. One year later, he was sent to Singapore to work as senior
trader for Orix Corporation and to oversee a new trading talent devel-
opment program. That year, Robert Rotella earned a trader profile
in Futures Magazine, and also a “Top 10 CTA's in 1994” designation.
In April 1996, he formed Rotella Capital Management.

Management Philosophy

The Rotella Polaris Fund Ltd. aims to achieve high standards of
capital appreciation (15%-25% annual return) while maintaining
prudent risk levels. The strategy is trend following in nature and
is limited to futures, forward and spot foreign exchange markets.
The reduction of the inherent drawdown exposure attached to
all trend foliowing systems is obtained by a high degree of both
diversification and flexibility with a very cautious money/risk
management overlay. The strategy is a blend of 11 trend following
models targeting different market patterns and time frames,
Moreover, the level of diversification is magnified by trading a variety
of 70 very liquid markets on more than 15 exchanges and across
four asset classes. The flexibility of the fund results from an origina!
mix between quantitative models and a qualitative approach. While
the same systematic strategies are applied across all markets,
Mr. Rotella discretionarily adjusts the size of the investment in a
particular market and the portfolio overall diversification,

Perfurmance and NAV are reflective of the sabenchmark- elass. The market valuation, terms and calculations contained by
currently supplied in this document. We take no respansibility for amending or correcting any previously supplied information. This material is for your private information anly and we are not soliciting any

Idwide, Global

Performance (Life to date)
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Key Statistics Fund
. Annualized-Rate of Return 15.50%
- .Annualized Volatility 13.71%
Annualized Gain Volatility 11.82%
Annuafized.Loss Volatility 6.50%
Loss Contribution to Volatility - 37.26%
"Maximum Drawdown -11.86%

tength / Time to Recovery
- 9% of Negative Moriths
“Aririualized' Sharpe Ratio
C.F. Valug at Risk (95%)
Correlation Coefficient, ;-

Investment Manager -

Domicile :

' F,uhd-__Typgi;-. Open-ended - -

Fund Status ‘Open

Benchmark S&PSOO .E_(fompbsi:t:e Ty
Base Curi Y. Cusp R

Inception dat 101/31/1998

¥ Maniagement Fee . 2.00%

" Performénce/inentive Fee - 22.00%

E Sq_bscglption:pe_riodi&itji : " Monthly
Redemption periodicity ‘Monthly

infmeim Investrment 1,000,000 USD

‘Additional Investment 100,000 USD
Lock-up Period None

i Notige P 10 days

Prime Broker

Custodian ©
" Auditors - i Arthur Andersen;
Legal, Adyisofs - Walkers

Sep-01
Dec-01
Mar-02
Jun-G2
Sep-02
Dec-02

Benchmark

1.94%
18.89%
" 9.27%
. 12,01% .

54029

" 146.28%
CO2B/N/A
E50.00%
o027
C-7.97%
081

General Information

Fortis Fund Sves, (Du.) Ltd:= | -
Carr Futures, E.D.& F. Man
. Carr Futures, E.D.& FiMan

are estimates only, Qver time, they may be changes to the information

action based upon it. This document is not to be construed as an offer to sell of the sollcitation of an offer to buy any i

information that we consider reliabie, but we do not represent that it is accurate or complete, and it shouid not be refied upon as such. Past performance is not indicative of future results.

product, The i is not 1 by the auditor and is based vpon
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' Rubicon Global Fund

REGION FOCUS: Worldwide, Global .

- 12/31/2002
201.61 USD

Data as of
NAV per Share

Fund - _Benchmark

Performance

Month-to-date 7.80% -4.95%
Quarter-to-date 5.40% 7.32%
Year-to-date 29.00% -21.06%
Last 12-months 29.00% -21.06%
Last year (2001) 40.79% -17.83%

116.48% -38.15%

Curnulative return since inception

Manager Biography Paul Brewer

Paul Brewer (Chief investment Officer and Portfolio Manager) joined
Saloman Brothers in 1986 having formerly held senior positions at
CSFB and Bank of America. He initially worked in fixed income
at Salormon Brothers before specializing in Foreign Exchange in 1988.
He assumed responsibility for the London Foreign Exchange operation
in 1991 and was promoted to Managing Director in 1992,
Mr. Brewer's primary responsibilities were trading and risk
management. During the ensuing four years, the scale, profitability,
and diversification of the business grew consistently, characterized
by strong trading performances in derivatives and Emerging Market
debt and currency instruments. During the last five years he was
asked to assume additional roles in the running of the firm and served
on the Global Fixed Income Committee and the European
Management Committee of the Investment Bank. Mr. Brewer was
educated at Chatham House Grammar school and University
of London where he received a Bachelor of Science Honours degree
in Physiology.

Management Philosophy

The investment objective of the Fund is to seek to achieve superior
returns by investing in global fixed income, currency and equity
markets, and their related derivatives. The Manager believes that
investment opportunities are often created by imbalances in the
global markets. They may be due to structural and regulatory
constraints, conflicts between political priorities and economic realities
or simply, the business cycle. The manager will seek to exploit these
conditions by applying directional and relative value strategies.
Furthermore, these opportunities will be identified through
an in-depth analysis of macro-economic variables and global capital
flows. The primary investment focus is on global currency and fixed
income markets. Short-term tactical positions may be added to the
portfolio to give incremental return and diversity. Implementation
of investment strategies will be done through a range of instruments
including derivatives and leverage will be used where appropriate.
Risk management will combine VaR analysis with forward-looking
scenario analysis consistent with the long-term investment
objectives of the fund.

_._-Adni'ir'j__i;t;atpr

- Auditors
“Legal Advisors

Performance (Life to date)
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Key Statistics Fund Benchmark
Annualized Rate of Return - 27.62% © -14.08%
Annualized Volatility 13.60% 17.47%
Annualized Gain Volatility- - 11.03% 9.35%
Annualized Loss Volatility: - 4.16% 10.08%
Loss Contribution to Volatility 37.44% 48.16% -
Maximum Drawdown S B51% -48.45%
Length /. Time:to Recovefy 572 30/ N/A

9% of:Negative Months  44.74% 57.89%

" Annualized Sharpe Ratio LS L -1.06
C.F. Value at Risk (95%)." .. " .3.60% . -7.31%
Correlation Coefficient. - .00 . 046

General Information B _

Investm Rubicon Asset Management |

‘Domicile . Offshore,.Cayman.tslands
Fund Type Open-ended . . .
Fun_d._Staths : Closed .

Benchrark

MSCI World index’

Base Currency usD-

Inception date 11/01/1999
*Management Fee 200%
Performance/incentive Fee 20.00%
Sub:g'c'rip_tiop periodicity Monthly
. Rggempfioﬁ periodicity - Monthly.
inimuim Investment 500,000 USD
dditional Investment - 100,000 USD .
Lockup Period Noﬁe_ ' _'
_I\Io't:i"_\c‘e_Period 30 days

CIBC Ba;nk & Trust Co.(Cay) Ltd.
Credit Suisse First Boston Co:’ "
Credit Suisse First Boston Co.

. Ernst & Young :

" Maples & Calder Europe

Prime Broker
Custadian .

Partarmance and NAV are reflective of the sbenchmark» ctass. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take no responsibihty for amending or carrecting any previously tupplied information. This material is tor your private information only and we are nat soliciting any
action based upon it. This document is not to be construed 25 an affer to sell or the solicitation of an offer o buy any investmant praduct. The information is not reviewed by the auditor and is based upon
information that we consider rehable, but we do not represent that it is accurate or complete, and it should not be refied upan as such. Past performance is not indicative of future results.
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Shepherd Investments Internatlonal Ltd.

- STYLE: ARBITRAGE, Arbitrage General

SECTOR FOCUS: Multi__

REGION FOCUS Worldv;ldém(f.-lobal

Data as of . 12/31/2002

NAV per Share . 244,79 USD . -
Performance Fund Benchmark
Month-to-date - 1.52% -6:03%
Quarter-to-date ' 4.20% 7.92%
Year-to-date 3.80% -23.37%
Last 12-months :3.80% -23.37%
Last-year (2001) 12.70% -13.04%
Cumulative return since inception 150.39% 61.51%

Manager Biography Brian Stark and Michael Roth

Brian Stark: As a co-general partner of Stark Partners L.P. from 1986
to February 1992, Mr. Stark managed a hedge fund that specialized
in convertible hedging in international and domestic markets. The
capital under the fund’s management approximated USD 200 mn
as of February, 1992. Mr. Stark was an investment advisor to AKT
Associates LP from 1991 to February 1992, providing investment
advice regarding trading, financing and operations to a domestic
convertible hedge portfolio. As a general partner of Stark & Stark,
M. Stark helped manage family investment capital using convertible
hedging and arbitrage strategies between 1975 and 1986. Mr. Stark
began his career as a lawyer after graduating with honors from Brown
University and from Harvard Business Schaol.

Michael Roth: Since 1988, Michael Roth has been trading securities
in association with Mr. Brian Stark. Mr. Roth has extensive experience
in risk arbitrage strategies as well as trading foreign derivatives
and currencies. Mr. Roth graduated at the top of his class in economics
and political science at the University of Wisconsin — Madison in 1977
and in 1980 from Harvard Law School, also beginning his professional
career as a lawyer at Covington and Burling in Washington D.C.

Management Philosophy

Shepherd Investments International is a multi strategy arbitrage fund
specializing in convertible, merger and capital structure arbitrage.
The fund may also allocate a small portion of the portfolio to Reg.
D investments. Typical asset allocation would include the following
weightings: convertible arbitrage 80-%0%, merger arbitrage 10-
20%, capital structure arbitrage 2-5% and Reg. D securities 2-5%.
Average leverage employed is 4-5 times including the notional value
of derivatives. The portfolio is highly diversified among around 600
positions as well as between regions and sectors. The fund has histor-
ically allocated a large portion of the convert and merger book to
Europe and Japan besides the US market. Merger arbitrage invest-
ments are typically diversified among 40-50 deals targeting 15-20%
annualized return on each deal. Investment process includes thorough
credit analysis, research of trading volumes, volatility stock borrowing,
as well as the research of available derivatives for credit and volatility
hedging.

Performance (Life to date)
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Key Statistics Fund Benchmark
Annualized Rate:of Return 13029 6:60%
Annualized. Volatility. 6.54% 17.23%
Annu’jali_z'éd\'Gain Vola_ti_lity  2.98% . 873%
Annualized Loss Volatility ° 9.61% 11.39%

* Loss Contribution to Volatility 74.79% 57.329%
Maximum DrawdoWwh -19.07% -46.28%
Length / Time'to f{eébvery 5713 -

% of Neg'étivéfmdnths ' ,22%:

s
1.00

) Correlatcon Coeffncnent ‘

General information

Invéfst_m nt:Managér '"Stark lnvestments :
" Offshore, British Virgin lslands

D_omlcde
“: Fund Type " > QOpen-ended

Fund Status Open

-'.B.e.nchmark S&P 500 Composite
- Base Curréncy usp T
* Iriception date 07/01/1995
Management 1.25%

Performance/'lncentuve Fee

Lock»up Pen_ {
E Notice Penod
Admmnstr_ator Lo

SEI Investments—(:lobai Fund Semces

Prime Broker- Various ..
_';C_u_stodian Various
" Auditors Arthur Morris & Christensen

- Legal Advisors , - Schulte Roth & Zabel LLP

PLrlurmance and NAV are reflective of the «benchmarks class. The market valuation, terms and calculations contained herein are es(lma(ei only. Qver time, they may be changes to lhe |n!urmauon
currently supplied in this document. We take no responsibility for amending or correcting any previowsly supplied information. This material is for your private mfnrmalmn only and we are not suliciting any

1 by the auditor and is based upon

action based upon it. This document is nat to be construed as an affer to sell or the sollcitation of an offer to buy any i

information that we consider refiable, but we do not represent that it is accurate ur complete, and it showld not be refied upon as such. Past performance is not indicative of future results.
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Standard 'ﬁa'éific..;_fC_apitq_l Offshore Fund, Ltd

REGION FO

wid_e, Global -

STYLE: EQUITY HEDGE, Equity Hedge General

12/31/2002
277.38 USD

Data as of
NAV per Share

Performance _ Benchmark
Month-to-date 0.21% -4.95%
Quarter-to-date 1.09% 7.32%
Year-to-date 1.08% - -21.06%
Last 12-months 1.08% -21.06%
Last year (2001) * - 6.58% -17.83%

177.27% 12.56%

Cumulative return since inception

Manager Blography Andrew Midler

Andrew R. Midler is the founder and general manager of Standard
Pacific Capital LLC. Prior to founding Standard Pacific, Mr. Midler
was the director of equity portfolio management at CS First Boston.
Mr. Midler managed a global equity hedge fund with over USD 100
million of assets as well as traditional long-only accounts, and was
responsible for the overall management of the equity operation.
Before CSFB, Mr. Midler managed a significant portion of a USD 2.5
billion global hedge at Odyssey Partners. Mr. Midler's investment
career began in 1986 at Fidelity Investments as an autornobile sector
analyst. Beginning in 1988 he assumed the responsibility for
managing the Fidelity Convertible Securities Fund, and in 1990 he
created the Fidelity Equity Income |l Fund and in 1992-1993 he
managed the Fidelity Growth and Income Fund. Mr. Midler received
his MBA from Harvard Business School and his MA and BA in Political
Science from Stanford University.

Management Philosophy

The fund’s objective is capital appreciation through the use of funda-
mental, bottom up stock selection. The fund seeks on a global basis
undervalued companies with improving fundamentals and
overvalued companies with deteriorating fundamentals and a catalyst
for change. No particular regard is given to index weightings ; rather,
the portfalio focuses on those situations that the manager believes
possess the greatest opportunity for growth, turnaround, or changes
in investor perceptions. An interest in a potential investment oppor-
tunity will usually be triggerred on a ‘company specific’ or ‘micro’
level which will then be confirmed or denied by a top-down ‘macro’
analysis. The portfolio is based on stock selection and not on market
timing and will consistently hold both long and short equity positions.
The fund’s maximum exposure to emerging markets is 25% and no
more than 25% will be allocated to a single sector.
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Key Statistics fund Benchmark
. Annualized Rate of Return 15.11% 1.65%
Annualized Volatility 6.67% 15.77%
Annualized Gain Volatility 5.13%  7.92%
Annualized Loss Volatility - 2.72% 1116% .
Loss Contribution to Volatility 42.76% 58.13%
Maximum Drawdown -4.90% . -48.45%
Length /- Time to Recovery 4/ N/A 30/ N/A
% of Negative Months -~ 2644%  42.53%
- Annualized Sharpe Ratio 1.42 013
' C.F. Value at Risk (95%) -1.73% 7319%
Correlation Coefficient 11.00 0.20

General Information

" Investment Manager -
Domicile. )
Fund Type -

: Fuh_d Status
Ben”c__hrhafk
Base Currency
Inception date

Management Fee: . '
Peﬁormance/!hé@mwe Fee
Subst;rip't_i:on periodiéity
Redemiption periodicity
. Mlmmum Investment
Additional lhvestr_nent
. vkock-up Period é
'Notice Period
Adinistrator.
Prime Broker. -
Custodian -
- Auditors
'. Leg.;_'__ dvisors

Performance and NAV are retlective of the =benchmarks class. The market valuation, terms and calculations contained berein are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information. This material is tor yaur private information only and we are not soliciting any
action based upon it. This docurent [s not to be construed as an affer to sell or the solicitation of an offer to buy any investment product. The infurmation is not reviewed by the auditor and 1 based upon
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be refied upon as such. Past performance Is not indicative of tuture results.
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Standard Pacific Capital, LLC ~.
Offshiore, British Virgin Islands
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Monthly g
Monthly 7 o
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" No Minimum

30 days : '_
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Thema Hedged US Equnty Fund

. TYLE ARBITRAGE, Equity Arbitrage

Price

Data as of . 12/31/2002

NAV per Share 226.05 USD
Performance Fund Benchmark
Month-to-date 0.07% ¢ 5.03%
Quarter-to-date 0.70% 4,73%
Year-to-date 9.69% 19.49%
Last 12-months 9.69% 19.49%
Last year (2001) 11.48% -0.99%
Cumulative return since inception 126.05% 39.86%

Manager Biography Mario Benbassat and Alberto Benbassat
The trading activities of Thema are directed by a highly regarded, long-
established U.S. broker-dealer. The portfolio is managed by an
experienced team within the organization, based on the «split-strike
conversion» options trading strategy.

Management Philosophy

The fund’s investment objective is long term capital appreciation

with low volatility. The fund’s manager invests exclusively in the

United States and utilizes a non-traditional investrment strategy that

is a variation of traditional «option conversion» strategies. Option

Conversion strategies generally consist of the purchase of equity

shares, the sale of related call options representing a number of

underlying shares equal to the number of shares purchased, and
the purchase of related put options representing the same number
of underlying shares.

The strategy utilized by the investment manager is «split-strike

conversion» and entails the following:

I.  The purchase of a basket of large-capitalization S&P 100 Index
stocks (i.e. American Express, Boeing, Citicorp, Coca Cola, Du
Pont, Exxon, General Motors, IBM, Merck), which together
account for the greatest weight of the Index and, when
combined, present a high degree of correlation with the
general market.

Il. The sale of out-of-the-money S&P 100 Index call options repre-
senting a dollar amount of the underlying Index equivalent to
the dollar amount of the basket of shares purchased.

lll. The purchase of out-of-the-money or at-the-money S&P 100
Index put options for the same dollar amount,

The strategy aims to limit losses when stock prices decline while
affording upside potential that is capped to the strike price of
the short call when stock prices rise. The long put/short call
position constitutes a «synthetic» short of the market, which
provides a hedge against the long stock positions. Proprietary
systemns continuously optimize the basket of stocks to replicate
the performance of the overall market at low cost. Put and call
option positions are actively managed as strike prices and
maturities are adjusted in response to relative valuations and
general market movements,
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Key Statistics Fund Benchmark
. Annuaiized: Rate of Return 13 37% 5.30%.
Annualized Volatility : 6 60% .

Annualized Gaini Volatility
| Annualized Loss Volatility

Loss Contiibiition to Volatility 4-3;5_'0%
Maximum Drawdown. -0.18% -7.94%
Length / Time to Recovéry 171 22/12

“CF:Value at Risk (95%)
Correlation Coef;f!_(_:l_e_!_r)t wEe

Investment v

Thema Asset Mgmit. Ltd.

: :'Dom:cue __foé_horé,i"fre!aﬁd-
Fund Type Closed:-ended
Fund Statq_s Closed

 Benchmark. SBWGB Index

+ Base Curren, usD- o
Inception daf 07/01/1996 -

Mahagerent Fee \
- Performance/Incentive F
Subscription perlodluty

1 1.50%

. 0.00%:
 Bi-monthly

- Bi-monthly
50,000 USD .
50,000 USD
None -

. 7'days
_Management lnternauonal Lt
'NCB ‘Stockbrokers Ltd.
- Bermuda Trustld..

Loék~up Perm\d
Notice Period

Administrator
" Prifvie:Brokér: .

Custodian

Legal Advisors :_Wllham Fly -

Pertormance and NAV are mﬂnclwc u! 1hc -bcnchmark cl

The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the Information
currently supplied in this document. We take no responsibliity for amending or correcting any previously supplied information. This material is for ' your private information only and we are not soliciting any

d by the auditor and is based upon

actlun based vponit. This document {5 not to be construed as an offer to sell or the solicitation of an offer to buy any i

information that we consider reliatle, but we do ot represent that it is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of future results.
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"'Théorerﬁa'Europe Fund,

td.

 STYLE: EQUITY HEDGE, Equity Hedge General _ SECTOR FOCUS: Muti

Performance (Life to date)
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2/31/2002 #rsmz  Theorema Europe

Data as of
o -+ MSCI Worid Index
NAV per Share 111.47 USD 110 A i e
100
A 90 -

Performance Fund ~ Benchmark ) v

Month-to-date _ 0.01% -4.95% 807 : L o

Quarter-to-date 1.15% 7.32% 70 4 N

Year-to-date 2.54% -21.06%

Last 12-months 2.54% -21.06% 501

Last year (2001) 7.35% -10.49% 50 L B s e e B e e e e e e

Cumulative return since inception 10.08% -29.34% i 53 Ec.n 56_ 2 % % g 3 % 3,_ g g o g&n P % % %

253288285823 %83532383§&
Manager Biography Emanuele Antonaci and Giovanni Govi ek .
Mr. An?onaci bggar? h?; career at Fidelity Investments as an analyst Key SattICS _ _ Fund Benchmark
in telecoms, media, utilities and chemical sectors. He later served as Annualized Rate of Return 6.25% -19.69% -
portfolio manager for the following funds: Fidelity Cyclical fund (USD -Annualized Volatility. 3.19% 17.90%
200 mn), Fidelity Iberia Fund (USD 140mn) and Fidelity ltaly fund Annualized Gain Volatility 2.70% 9.67%"
(USD 200mn), first quartile funds receiving several S&P Micropal © Annualized Loss Volatility 1.43% 11.84%
awards. In 2000, Mr. Antonaci managed Gabelli European Partners Loss Contribution to Volatility 35.47% 50.13%
before founding Theorema Asset Management in 2001. He holds Maximum Drawdown 217% © -34.16%
an MBA degree from Columbia University.  Length / Time to Recovery - - 4/ N/A 1.6/.'N7A :
Mr. Goyi began his cgreer !n Londc')n at Goldrman Sachs & Co. as an 9% of Nég’aﬁve-’gMé’nths . 21.05% 63.16%
analystin Ea._:rope‘an fmancnals and insurance stocks. He then moved Anﬁt\Jali'z\.'ed.:Sharpe Ratio 0.39 .40
to ING Barings in Milan where he concentrated on banks and C.F. Value at Risk (95%) -0.92% 3 '_'-'7-3]%
consumer stocks. In 2000, he managed together with Emanuele . o R
Correlation Coefficient .1.00 0.37

Antonaci the Gabelli European Partners fund with a value of EUR 30
mn before founding Theorema Asset Management in 2001.
Mr. Govi received his MBA from Columbia University.

Management Philosophy

The fund seeks capital appreciation by investing in mispriced equity
securities of Western Europe. The fund’s investment approach is
based on “value plus catalyst investing”. This approach is based
on the extensive use of security analysis to carefully select stocks with
the following characteristics: (1) their intrinsic value, based on the
Investment Advisor’s estimate of current asset value and future growth
and earnings power, is significantly different from their value as
implied by the public market; and (2) there is a catalyst which will
unlock the value of the security. The aim is to replicate the value
investing discipline first promoted by Graham and Dodd and then
successfully adopted by the managers of the fund in their previous
careers. Appraising a business’s present status and potential for
success will represent the core of the investment approach, drawing
on the research experience of the managers. The managers will use
the same investing discipline for both purchases and short sales
of equities, generally purchasing securities of which the market price
is significantly below their assessed valuation and short sefling
securities of which the market price is significantly above their assessed
valuation.

General Information

Investrent Manager
Domicile
"Fund Type -

" Fund’Status

Benchmark
Base Currency

::lncéptiori_:__:datt_e R
+ Management Fee

“Subscription periodicity
Redemption periodicity ~ -

Minimuin livestment -~ -
Additional Investment
Lock-up Period

. thige Period
* Admiriistrator <

~ Prime Broker

Custadian
Auditors
Legal Advisors -

Performance and NAY are reflective of the «benchmark= class. The market valuation, terms and calculations cantained herein are estimates only. Over time, they may be changes to the information
currently supplied in this document. We take no responsibility for amending or correcting any previously supplied information. This material is for your private information only and we are not soliciting any
action based upon it. This document is not to be construed as an offer to sell or the solicitation of an offer to buy any investment product. The information is not reviewed by the auditor and is based upon

: -fPerf_oi':rh'ancé/‘I‘néentive Fee

Theorema Advisors Lid.

., Offshore, Bouvet Island )

Open-éﬁdéd

Open
MSC) World Index -
usD :

. 06/01/2001

1.50% .

| 20.00%

Monthly
Monthly
5(_)_0,__0_00 usb
50,000 USD
None .

30 days

"7 Goldiman Sachs Trust, Ltd.

information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past perfurmance is not indicative of future results.
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Tudor BVI Global Fund Ltd

LE Global Macro

" Price
Data asof '
NAV per Share

12/31/2002
48,909.20 USD

Performance Fund Benchmark
Month-to-date 3.37% -4.95%
Quiarter-to-date 7.23% 7.32%
Year-to-date 21.17% -21.06%
Last 12-months 2117% -21.06%
Last year (2001) 2232% - --17.83%
Cumulative, return since inception 4790.92% - . - 135.20%

Manager Biography Paul Tudor Jones and James J. Palotta

Mr. Jones is Chairman and Chief Executive Officer, a Director and
the controlling principal of Tudor, He is the principal trader for the
Fund and identifies and implements trading strategies. He has traded
commodities for proprietary accounts since September 1977 and
for client accounts since January 1981. Mr. Jones is a member of the
Commodity Exchange, Inc., New York Cotton Exchange, the Chicago
Board of Trade, and the International Monetary Market Division of
the Mercantile Exchange.

Mr. Palotta is Vice President-Equities of Tudor Investment Corp., the
Fund's Investment Adviser. Mr. Palotta was previously a principal
portfolio manager at Essex Investment Management Company, Inc.
He joined Essex in 1983 as a Vice President, became a Senior Vice
President and the Director of Research in 1989. Client assets under
his management grew from approximately USD 50 million in 1989
to approximately USD 550 million when he left Essex to join Tudor
in August 1993, At Tudor, Mr. Palotta has primary responsibility
for trading the Raptor account.

Management Philosophy

The portfolio management activities of Tudor are aimed at taking
advantage of investment opportunities worldwide through specu-
lative trading. The Manager combines strategic, long term views
with technical, shorter term views utilizing both a top-down approach
and a bottom-up approach. The fund utilizes directional, arbitrage,
spread trading, basis trading and option volatility strategies as it seeks
opportunities in currency, debt, equity, energy, metals and agricul-
tural markets in developed and emerging economies. The fund
employs cash, derivative instruments, short selling and leverage.
Except for restrictions on certain special situations or direct invest-
ments, the fund has no investment restrictions or trading limitations.
Position size is a function of volatility and market liquidity. The Manager
is assisted by a staff of 275 traders, economists, researchers and market
strategists who monitor and evaluate worldwide events and develop
trading and hedging strategies based on these events.

Pertormance and NAV are reﬂec(lve of the wbenchmark= ctass. The market vatuation, terms and calcu|al|uns conlalned herein are estimates only. Over time, th:y may be changes to the information
currently supplied in this document, We take no responsibility for amending or correcting any previously supplied ln!ormatlon This material is for  your private information only and we are not soliciting any
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Key Statistics Fund Benchmark
-Annualized Rate of Return | 20 . 5.43%

- Annualized Volatility - 15.44%

. Annualized Gain Volatility 8.57%
Annualized Loss Volatility 11.16%
Loss Contribtition to Volatility - | 2448% ;. 56.98%:.

- Maximum Drawdown _ : _.--1707% F o a8.45%
Length / Time-ta Recovery 3/3. 30 7N/A
% of Negat'e gnth 33.51% 41.24%

- Annualized ‘Sharpe Ratio D.94. - 010
CF. Value at Risk (95%) . 110 7.37%
Correlation Coéfficient - 1.00 -0.25

General Informatlon

Investment Manages " Tudor Investment Corp.’

Domicile - Offshore, Caymah Istands

Fund Type Open- ended

Fund: Status X "Closed .
‘Benchmark - MSC World Index

~ Base CuiTency

- Performance/Incentive Fee
" Subscription periodicity
Redemption periodicity

Additional Investment
: §._l:p'&k;up Period
< "Notice Period
- Administrator’

Prime Brokér %
 “Custodian: -

'-.;5Maf3|es and Calder

d by the auditar and is based upon

action based upon it. This document is not to be gonstrued as an otfer to sell or the solicitation of an offer to buy any i

information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Past performance is not indicative of future results.
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* Welch Entrepreneurial Fund, Ltd.

:STYLE: EQUITY HEDGE, Growth .. .

_ SECTOR FOCUS: Multi

REGION FOCUS: Worldwide, Global -

Price

Data as of 12/31/2002
NAV per Share 134.13 USD
“Performance Fund Benchmark
Month-to-date 1.55% -6.03%
Quarter-to-date 0.76% 7.92%
Year-to-date 3.19% -23.37%
Last 12-months 3.19% -23.37%
Last year (2001) 29.98% -15.95%
Cumulative return since inception 34.13% -35.59%

Manager Biography Leighton Welch

Leighton Welch (President and Senior Portfolio Manager) founded
Welch Capital in July 1996. Previously, he was employed for over 5
years as a PM with Eagle Capital Management. While at Eagle, he
managed over USD 120 million in assets while providing expertise
in the healthcare, technology, and business services sectors. Prior to
joining Eagle, he worked as an associate for Boston Ventures, a firm
concentrating on management buyout. He also worked as an Analyst
for T.A. Associates, a Boston venture capital firm. Mr Welch holds an
BA and an MBA from Harvard University.

Christopher Welch joined Welch Capital in 1997 as COO specializing
in the telecommunications, data networking, and technology sectors.
He previously worked at Bankers Trust Investment Management
specializing in International bonds and equities.

Management Philosophy

The primary strategy is to focus on technology and healthcare/life
science and, to a lesser extent energy sectors. Rigorous fundamental
research is produced with a total return approach both on the long
and short book (Pairs are not meaningful). At the portfolio level, the
managers adopt disciplined hedging techniques to reduce risks,
protect profits and reduce short term volatility. The targeted net
exposure ranges from 0% to 50% on a dollar basis and closer to 0%
on a beta-adjusted basis.

Long ideas are often sourced from venture capital and industry
contacts to un-cover the best long term growth opportunities not
yet discovered by Wall Street. The portfolio will be relatively diver-
sified with typically 50 to 60 long positions weighting between
2% and 6%.

Shorts mainly come from companies that are technical or medical
frauds with no real products or technology of value, companies with
products that the managers expect to fail or in clinical trials, and
valuation short based. The short book will be diversified across 50-
60 companies weighting between 1% and 3%.

N Performance/lncentive Fee

Performance (Life to date)
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Key Statistics. Fund Benchmark

Annualized Rate of Return 16.55% -20.51%

Annualized Volatility 10.84% 19.97%

Annualized Gain Volatility - . 9.25% 11.64%

Annualized Loss Volétiﬁty 5.69% 11.34% . -

Loss Contribution to Volatility 38.05% 45.91%

Maximum Drawdown 4.77% -40.32%

Length / Time to Recovery.~ - 1/3 20/ N/A

% of Negative Months 34.78% 60.87%

Annualized Sharpe Ratio .02 - -129

C.F. Value at Risk (95%) 3.21% o 2297%

1,00, 0.15

Correlation Coefficient

General lnformatlon

Investment Manager

Domicile

Fund:Type B

" Fund Status

-Benchmark -
Base Currency
Inception date
Management Fee

' penodlcxty
Mmlmum Investment

. Addmonal Investment
-"_.__chk-_up__ ?enod_ .

'No'ticé' Péridd

Admlmstrator

--.Custodlan
Audltors

Legal Advisors

Welch Capltal Partners, LLC

_ Offshore, Bermiuda -

Open-ended_ .
Open ]
S&P 500 Composnte

» USD -

' 20.00% f‘:-g '

01/0_1 /2001

Monthly
Quarterly
1,000,000 USD -~
No minimum

12 months

© 30-days -

Forum Fund SVC 5. td.
Morgan Stanley & Co
Morgan Stanley & _Co
Goldstein Golub Késsler LLP
Gardner, Carton & Douglas

Performance and MAY are reﬂecﬂw of (he fenchmarks class. The market valuation, terms and calculations contained herein are estimates only. Over time, they may be changes to the information

currently supplied in this document. We take no responsibility for amending or correcting any previously supplied mfnrmanon This material i5 tor your private information only and we are not soliciting any
i i { by the auditor and is based upon

is not

action based upon it. This document is not to be construed as an offer to sell or the solicitation ot an offer to buy any i

product. The i

information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upan as such. Past perfarmance is not indicative of future results.
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