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CONSISTENT MONTHLY PERFORMANCE

NAV as at 31-03-2004 887.87

SECURITY 2004 2003 2002 2001 2000 199 oo
Jan 184  1.32 1.13 2.19 2.39
Feb 140 070  -0.41 1.01 2.08 8.00 -
Mar 001  0.39 0.89 0.59 2.36
Apr 1.42 1.17 1.69 2.54 6.00 1
May 1.01 0.98 1.95 1.77 4.00 -
June 0.64 097  -267 1.55 2.74
July -0.77 090  -0.29 0.96 132 200
Aug 0.00 0.26 0.63 0.93 081 000 u
Sept 1.75 042  -158 0.81 0.85
Oct 0.95 0.53 086  -0.32 057 200 |
Nov 0.79 0.58 020  -0.96 152,00 |
Dec 0.25 152  -0.04 0.09 0.86
Total 3.25% 8.75%  9.30%  4.50% 15.06%  8.99% 6:00
NAV as at 31-03-2004 887.94
Growth 2004 2003 2002 2001 2000 1999 1400
Jan 3.31 1.73 1.73 4.60 5.31
Feb 1.12 1.66 0.43 1.75 6.15 8.00
Mar -0.01 0.05 1.48 0.82 1.85 6.00
Apr 0.68 2.96 2.47 0.31
May 2.08 2.24 2.14 1.45 4.00
June 0.89 073  -352 2.09 3.17 200
July -1.00 0.80 0.95 0.61 2.29
Aug 0.69 0.66 2.54 1.96 250 0.00
Sept 3.55 041  -2.97 001  -0.05 500
oct 236 -1.78 1.40 0.93 2.36
Nov 1.08 0.79 0.35 0.45 4.50 -4.00
Dec 1.52 2.91 1.31 2.42 7.18 6.00
Total 445% 16.31% 14.12% 12.17% 26.01% 23.95%
NAV as at 31-03-2004 901.06
Momentum 2004 2003 2002 2001 2000 1999  10.00
Jan 2.63 424 035  -0.27 4.92
Feb 3.98 2.43 0.11 173 -062 8.00
Mar 1.47 -4.33 0.47 1.96 2.15 6.00
Apr 3.13 2.37 3.30 0.89
May 6.08 2.34 090  -0.23 4.00
June -0.34 3.09  -0.07 1.33 459 200
July -2.22 0.79 1.74  -0.80 4.00
Aug 5.24 0.56 389  -031 sga 000
Sept 2.52 1.77 3.60 3.02 125 200
Oct 288  -1.87 1.72 014  -0.40
Nov 129  -1.09  -1.13 3.19 278 400
Dec 0.44 3.36 5.71 8.77 854  _6.00
Total 8.29% 22.96% 12.01% 25.44% 24.39% 29.52%
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ASSET ALLOCATION BY STYLE

Security

O Equity Market Neutral

H Convertible Arbitrage

B Fixed Income Arbitrage

B Credit Arbitrage

OHY & Cap. Str. Arb

O Distressed

B MBS Strategies

@ Options Arbitrage
B Asset Backed

@ Other

@ Futures

B Merger Arbitrage

Growth

O Multi Strategy
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O Fixed Income

B Option

B Global Macro

B Equity Systematic

@ Distressed / High Yield

O Long Short Other

M Long Short US

B Other

Momentum
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1999

PERFORMANCE SINCE 1999
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50000 e sECURITY NAV —— GROWTH NAV —— MOMENTUM NAV
—— CSFB TREMONT —— MSCI WORLD —— JPMorgan Govt Bond
SECURITY GROWTH MOMENTUM TRECGFSNT éi“('/toé%iz W'V(')SRCL'D
10.33% 20.16% 2564%  10.27%  6.99%  -2.92%
60.83%  142.92% 201.41%  60.40%  38.61% -13.33%
58.00 58.00 5800 5800 5800  58.00
% 84.48% 89.66% 75.86%  70.69%  55.17%  50.00%
% 15.52% 10.34% 24.14%  29.31%  44.83%  50.00%
% .67 -3.52 -4.33 4.63 313 -11.13
% 112 1.92 2.89 1.59 2.01 3.65
% 0.78 -1.55 -1.00 -0.99 117 -3.93
% -3.88 -3.52 -4.33 7.74 6.41  -48.45
3.40% 6.37% 8.62%  6.84%  7.18%  16.28%
1.97 2.42 234 0.99 053  -0.30
MSCI 0.23 0.23 0.15 0.48 -0.04 1.00
IPM 0.02 -0.09 0.00 0.05 100  -0.04
CSFB 0.20 0.32 0.23 1.00 0.05 0.48
0.83 1.56 1.95 0.84 059  -0.14
0.98 1.84 2.49 1.97 2.07 4.70
STD 0.15 -0.28 -0.54 1.14 149 -4.84
STD 1.81 3.40 4.44 2.81 2.66 4.56
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