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RETURN STATISTICS

RETURNS

MARKET RETURNS 1 month 3 months 6 months 12 months 3 years p.a. 5 yearsp.a. Ytd
FTSE/JSE All Share Index -2.45% 8.38% 2.06% 2.52% 17.25% 8.07% 2.52%
All Bond Index 0.70% 3.48% 6.39% 8.80% 8.77% 9.42% 8.80%
STeFl (Cash) 0.47% 1.40% 2.81% 5.72% 7.22% 8.53% 5.72%
HEDGE FUND INDICES Start Date 1 month 3 months 6 months 12 months 3 yearsp.a. 5yearsp.a. Ytd
Hedge Fund Index Jun-01 0.74% 4.25% 4.56% 9.08% 11.04% 9.90% 9.08%
Long Short Index Feb-02 0.79% 5.73% 4.05% 8.48% 13.21% 10.29% 8.48%
Market Neutral Index Oct-02 0.87% 3.11% 4.30% 8.28% 8.49% 9.69% 8.28%
Fixed Income Index Aug-01 0.70% 3.27% 5.90% 11.21% 16.56% 15.82% 11.21%
Multi Strategy Index Oct-03 1.00% 4.97% 6.73% 11.38% 12.46% 8.34% 11.38%
Trading Index Jun-01 0.82% 6.33% -0.48% 1.75% 2.19% 3.83% 1.75%
TOTAL FUND SUMMARY 1 month 3 months 6 months 12 months 3 years p.a. 5 yearsp.a. Ytd
Total 0.74% 4.22% 4.70% 9.27% 12.68% 11.91% 9.27%
Best 6.40% 13.06% 17.90% 34.99% 27.07% 23.37% 34.99%
Worst -3.10% 0.32% -13.81% -9.30% 0.42% 1.67% -9.30%
RISK STATISTICS

orhs ey AORST DRIW.  STANDARD DEVIATION  SORTINO RATIO OMEGA RATIO SHARPE RATIO
MARKET RETURNS 5 years 5 years 5 years 5years 12 months 5years 12 months 5 years 12 months 5 years 12 months 5 years
FTSE/JSE All Share Index 58.3% 12.5% -13.2% -40.4% 12.1% 18.7% -0.5 0.0 0.9 1.2 -0.3 0.5
All Bond Index 68.3% 8.5% -2.9% -7.3% 6.0% 7.2% 0.8 0.2 1.5 1.1 0.5 0.0
STeFl (Cash) 100.0% 1.0% 0.4% 0.0% 0.1% 0.6% 0.0 0.0 583.3 0.9 0.0 0.0
HEDGE FUND INDICES 5 years 5 years 5 years 5years 12 months 5years 12 months 5 years 12 months 5 years 12 months 5 years
Hedge Fund Index 83.3% 2.6% -2.7% -2.8% 2.4% 3.1% 4.3 0.6 3.4 1.3 1.4 0.7
Long Short Index 70.0% 4.2% -5.7% -12.2% 4.5% 6.6% 1.3 0.4 1.6 1.2 0.6 0.7
Market Neutral Index 88.3% 2.6% -0.3% -0.3% 1.5% 2.2% 3.4 0.9 3.5 1.5 1.7 0.0
Fixed Income Index 90.0% 3.4% -1.5% -1.5% 2.4% 3.1% 4.6 4.4 4.4 4.8 2.2 2.6
Multi Strategy Index 75.0% 5.5% -7.0% -12.8% 3.9% 6.7% 4.1 0.0 3.6 1.0 1.4 0.6
Trading Index 53.3% 6.6% -5.8% -9.6% 8.9% 7.6% -0.7 -0.8 0.7 0.7 -0.4 -0.8
TOTAL FUND SUMMARY 5 years 5 years 5 years 5years 12 months 5years 12 months 5 years 12 months 5 years 12 months 5 years
Total 78.8% 6.4% -5.5% -9.9% 6.0% 7.0% 4.7 1.1 4.7 0.0 0.8 0.0
Best 100.0% 17.5% 0.1% 0.0% 0.4% 1.8% .7 4.5 69.3 0.0 4.2 0.0
Worst 53.3% 2.2% -14.7% -31.3% 21.1% 17.0% -1.4 -0.8 0.2 0.0 -1.5 0.0

mETRY

manager

SYm

multi
Atemberofthe ) OLD MUTUAL investment Group




VLW 10 &

4
19Boupw|yjnw
AYLIWILIAS
%E"6- %L a4 %€°6 %8°€1- %€"0 %G1 1SIOM
%T°6) %0°L) %9°TC %6l %6°LL %L°€) %79 1599
%€°0L %S°€L %L %€°0) %9 %S %L°0 uelpaw
6l %58 0L %€l S %GEL 6L %G8 0z %€y 0T %S 07 %80 | 095°G 1e30] /35RI9AY
vl %€9 S %0°LL bL o %9 Sl %6 8 %59 GL %00 9/l X¢€ uado 80-unr pun4 Joys/5uo jusawaBeury puny Janbay)-x
Gl %8°G Gl %8S 6L %9TL- € %6 L %L1 T XS uado oL-unr pun4 92URULIOSd UBILL leaide) ueug
z %€°8) z %€8L L %6°LL L %LEL L %9 | 0€ Xt uado 60-8ny pun JamoL Juswageury jejide) IsmoL
61 %€°6 L %Ly 6L %€6- 0T %8'EL- 8L %LT  LL %0b- 8T X uado L0-Kew puny oLrejos ded-L
9l %L°S 9l %L°G 4} %€ 4} %Ly € %8°T | SSE Xt paso1) 60-kew pung Ainb3 30ys/8uo Juswageuey jejde) uAkds
4 %79 % 6 AT A %7 T %T0L 0L %L'S 9L %80~ 0C X€ uado 90-8ny pund a8paH Vs sjuenp juanes
6 %L0L L %9°0L L %S 6 %0 L %E°L %Ly 9 %L G99°L XS paso)) €0-ung pun juowseQ lejde) auLialad
€ %€¥L T %8Gl 4 %81 € %€y € %8°6 9 %0°L 4 %L YLT XS paso)) ¥0-994 puny ymouo ysiy Jejde) suLIBaIad
9 %L € %S 8 %L 9 %L 9 %18 Gl %8'€ 6 %01 8¢l XS'T uado - 90-8ny pund a5paH U350.3IN s1a5eueW pung US30.3IN
L %S'L 9 %YL L %L 9L %6 € %y 0L %0 099 X€ uado 80-8ny pung 3I0ys/BuoT 1ejided wnune JUSWISIAU| SALRUISHY WNLINE]
L %L1 SL %y L %L vl %€ 0z %€0 S %€ T XS uado £0-33Q pund a8paH Aynb3 JuawaBeURY 13SSY 221S3AU|
€L %9 € %9 L %9T L %9 8L %l Ll X uado 01-Kew puny soutey uoydAig
LV L) 0L %¥ 0L %ML LL %LL 8L %0 6L %LT A X T4 XT uado 70-924 pung 3oedw| Juswazeuey Jejde) uLioly
S %S°T S %6l b %9°TC S %76 %5°9 6 %9 07  %S§'b-  ¥OE X€ uado 60-120 puny olpisaid SJ9BeUBW pun UOL3RU0IOD)
0L %E0L 7L %6 0L %0L 8 %L"9 z % T %€°E & X€ uado 80-uer eyd)y 03150) lexide) 03i80)
8 %0L ¥ %Sl € %L 8 %0L LWL %y 9L %8 €L %00 XL uado 90-994  pung Loys 5uo7 Aynb3 seig s)qeLiep JaBeuew pun4 1sAje3ed
g %6  LL %8'T €L %00 €€ X€ uado LL-dew  1snil pund 85paH 1ioys/5uo juuidang s1a5eueRW pun4 Julld amg
4! %L 6 %T'8 L %0L T %L oL %8 vl %0 4’ %0 0L XS°1 uado €0-22@ pun4 yimouo asnejddy 1ooeg sutpely 1ooeg
8L %0'L- 8  %00L € %8 8L %0'b- €L %e 4 %L 6L %E€L- 05T XS'L uado €0-AON pung eydy a3mosqy ayL s1a5euew pung oidew eydly
b %T6L L %0LL 4 %0°TC L %6l ¥ %76 S %L 8 %01 08r‘) XC uado 90-4dy pun4 o8paH IN0O9E jJusWaBeueW 33ssy INO9E
Nuey uinloay Nuey uinlay Huey uinlay Nuey uinlay Huey uinlay uey uinlay yuey uinlay >._._D,Om_ 1HOHS-9NO1
PIA ‘erd sueah g ‘e-d sieah ¢ syjuow 7} syjuow 9 syjuow ¢ yjuow | W) o e v
T oﬂﬁ W N Lavis AWVN aNN4 YIADYNYW LISSY
1102 15Gtsasd SNYNL3IY

AaAing pun4 a8paH




VLW 10 &

€
19Boupw|yjnw
AYLIWILIAS

%3°) %9°L %5°G %L %0°€- %0°) %9°0- ISIOM

%L°0€ %G°G) %8°0C %L°0€ %)"v) %6°L %6°€ 1599

%E°L %E°LL %E°LL %E°L %9°€ %9°T %L°0 uelpay

LV %06 0L %SL LL %ELL . LL %06 8L %'y | 8L %€ 8L %60 | §£99 1e30] /9BRIaAY
9l %9°€ Ll %8°0) 9l %9°€ id" %L 8 %6°T id %0 LLL XG'€ uado £0-320 pung 88paH Aunb3 Janbayd-x juswageuey pung 1anbayd-x
9 %0L L %66l € %y 9 %80, 8 %S S %Ly L %60 1L XG'€ paso)) 90-unr pung 1e3naN 333Jew Janbayd-x juswaBeury puny Janbay)-x
Gl %€ vl %L8 Gl %€ 9L %0 9L %L € %L 0Ll X€ uado 80-unr pun4 a5eniqly 1ed1siiels X-uao JUSWIaSeURY JUSWISIAU] Wejues
8 %9°8 6 %L 8 %9'8 L %ee L %0°€ 8 %0 € X€ uado L0-kew  pun4 jesinaN 12xeW Anb3 X-uso JUSWSFRURK JUSBWISIAU| We)URS
L %0, ¥ %LU 8 %L L %8°0L S %9 9 %8°€ 14 %L LT Xy uado 86-1nr I pung 33paH a.ind Jejde) auLigaiad
LV %8'L 8 %6 9L %€'9 LV %8) 8L %€ 8L %0l 9L %00 TS X€ uado 66-uer puny 1eiide) oy 8ig wioy3eld pun4 auLIdauad
7 %ES 6 %8 Gl %€'8 T %S €L %WT v %L 7L %60 6E€ XEET) uado Go-das pund a5e.1iqly AJIRIOA WO SIUSWISIAU| UINISY IM0SQY YSOIWO
b %S 0L %60L  LL %S (A 7 %'T 0L %90  vob XT uado 60-uer puN4 SNISBD WO  SIUSWISIAU] UINISY 3INOSQY YSDIWO
€ %€V T WSl T %S € %L€L | € %6 € %0°S z %97 Wl Xb uado 90-AON pun 1eJINaN 333w OISIA 1Zew leyde) 1zew
€ %Ly 9 %7 €L %Y Sl %) 0L %9C 6 %80 0Ll X€ uado 60-uer pun 20y 1129 JUSWISIAU| SA1IRUISYY WNLINeT]
0L %8G S %LU U %6 0L %8S LV %0 LL %S'T 8L %9°0- 08l X€ uado 9011 pun4 epuojeinyy JusWaBeueRy 33ssy epuoteInyy
6 %€°L L %86 €L %88 6 %E°L 6 %L°€ €L % L %Ly XS uado 90-320 puny o1adway. WY
z %T T %L°S S %L €2 XG'g uado L1-gad puny poomydelg uedsLyy leyide) sa.tey

4 %YL 9 %9°0L L %L T %L L Byl L %6°L L %€ 9 XE'€ uado G0-das pung a5paH syueny A1y JuswaBeuR 33SSY 233S2AU|
g %L € %TEL 4 %€ S %L L %8 6 %L'T 6L %0 €€9 XE uado €0-1nr pung a8e.iqly A5a1ens-1ny sia5eueWw pung uoljeuoio)
4 %L°LL S %€k ¥ %LVL 9 AL S %9l LV %00 LT Xb uado yloally pung 88paH uLid amg s1a5eueW pund JuLld amg
L %L°0€ L %07 | %0 ¥ %9°L 4 %8y S %L1 90€ X9 uado 80-AON puny Je3s Jejod eydiyanig
vl %Ly 0L %9'L Ll %SG Lo %Ly 0L %S€ L %L €L %S0 106°) XZ uado 70-%0 rewndo Keup ueny
uey uinlay uey uinloay Nuey uinlay Huey uinlay Nuey uinlay yuey uinlay Nuey uinlay AVELNAN LINYYW

PIA ‘e'd sieah g ‘e'd sueah ¢ syjuow 7| syjuow 9 syjuow ¢ yjuow | W) o e -

SNUNLTY %m_ﬂ Moo N Lavis AWVN aNN4 YIADYNYW L3SSV
1102 19quisood SNYNL3Y

AaAing pun4 a8paH




o sons TYALOW Q10 &

4
seBoubw|yjnw
AYLIWILAS
%L L- %€°8 %0°¥ % L- %6°8- %¥°0 %1°0- 1SI0M
%0°GE %" €T %L°LT %0°GE %8°G1 %56 %0°T 199
%9°8 %8 %0°CL %9°8 %8¥ %6°T %9°0 uetpaw
€l %L1 L %LEL 8 %EvL €l %L €l %6°G €l %E°€ €l %0 | PPy 1301 /95eIaAY
L %9°8 € %L €L S %L L %9°8 6 %0 L %6°T 4 %0°L 869 XZL uado #0-1°0 pung a3e.jlquy SWodU| PaXL4 X-USD  JUSLISFeURW JUSLIISIAU| Wejues
S %81 9 %C°0L € %0°€L G %8°TL 9 %L°G S %0°€ G %L°0  9vl XL uado - 10-8ny pung uojoid WNIUSWOW  SJUSWISIAU| SALJRUISY WNIUSWOW
0l %9°9 [4 %TEL L %€°0L (o] %9°9 4 %L°0 9 %0°€ 6 %60  9G€ XZL uado G0-AON pun4 3saJa3u| paxt4 Ja3se3 Ynos JuSWISFeURWY J3SSY OSd
6 %69 6 %69 43 %" €l %¥°0 L %9°0  €6T X0l uado 6011 pun4 auoiseal4 Jeaide) snajold
8 %v°8 2 %Y €T 4 %0°GZ 8 %v°8 4 %CEL T %v°0 } %07 ST} X0l uado 90-das puny swodu| paxtd snpiieA leaded aavy
€l %L L- L %8 8 %0°¥ €l %L L- €l %6°8- 0l %L L %0 v X0l uado ¥0-1dy pun4 85paH awodu| paxid JUSWISFRURW }3SSY 293SIAU|
3 %09 3 %0°9 L %8y 8 %Y T 9 %9°0 /8¢ X0l uado 60-AON pung usalg 09 Jejide) yeQ usain
4 %8°€ 14 %8°TL 4 %LTL T %8°€ 0l %9°C b %L 0l %0 LSl XL uado 90-220 pun4 stjeloads Jejide) yeQ usain
4 %L€EL 4 %L€EL 4 %10l € %v°G € %071 08T Xt) uado 0}-uer pung swoduj paxt4 leyde) sa.nurey
9 %9°6 S %8°01 9 %601 9 %9°6 8 %Ly 6 %9°1 8 %9°0 Sly XS uado 20-30 pung awoduj paxt4 ajtueln SI98BUBW pun4 UoK}EUOI0)
€ %9°1LT } %V°LT € %971 } %8Gl 4 %S €l %0 ¥l6 X¥ uado 80-1°0 pung xLiew jleug
z %07 z %0vT € %9 T %9 z %9V LL XS uado 60-das pun 98paH julod dlaue)y JuaLWSBRURW 13SSY d13UENY
3 %0°GE J %0°GE S %56 } %56 4 %0°0  10€ X0t uado 60-das pun4 98paH auQAINdY 1ejide) uawnay
juey  WINdY | quey UINIdY | juey  WINIdY | uey I3y | Muey UINIdY | Muey Wwindy | uey  uinay IWOONI aIXI4
PIA ‘ed sieah g ‘e'd sueakh ¢ syjuow 7| syjuow 9 syjuow ¢ yjuow | W) o e v
SNYNLTY cuvw__dmm XYW aNnd THVLS dWVN aNN4d YIDVNVW L3SSV
oz sAeood SNYNL3y

AaAing pun4 a8paH




o sons TYALOW Q10 &

S
seBoubw|yjnw

AYLIWILAS
%€"S- %0°6 %9 %€"G- %L°C- %L %L €- ISIOM
i I 'l.. %06 %LTL %8°L %19 %69 %6°0 1599
%9 %0°6 %56 %9 %0°€ %L'T %S0 uetpaw
4 %8°€ 3 %0°6 4 %56 4 %8°€ 4 %G 4 %€ 4 %€°0- 1T 18101 /95RI9AY
4 %9°L 4 %9°L 4 %LT 3 %69 4 %€ L X€ uado 0L-lew pund Ayinb3 3ioys Suo v leaded 1w
€ %S 2 %0°6 4 %9 € %G € %ET ¥ %L € %70 0L X uado 70-22a pun4 Ayinb3 1ennaN jasew uoydAig
14 %€"S- 4 %€"G- } %19 4 %9°€ 4 %9°0 8 XS uado 60-1dy puny Arewid swiaysAs Ayeng
} %8°L } %LTL 3 %8°L [4 %L°E € %6° L } %60 T X uado 80-unf pun4 95paH 11914V 0D B 1AV
Yuey winidy | uey UINdY | MuBY UJINIDY | Muey WINdY | uey winidy | quey uinidy | uey  uimay wo Ly NVHL ¥3TIVWS SaNN4
%L~ %L} %¥°0 %L V- %G°0- %9 %8°0 ISIOM
%L V- %L} %¥°0 %L V- %G°0- %9 %8°0 1599
%LV~ %L L %¥°0 %L - %G°0- %9 %8°0 uelpaw
3 %L\ 3 %L ) } %0 3 %L V- } %G°0- 3 %9 } %80 €9 , 18301 /35RI9AY
2 %L V- 2 %LV } %¥°0 1 %L V- } %G°0- 1 %9 } %80 €9 Xl uado Jo-unr oljoj3iod 91A1s99.14 uoinauiajuj
juey  WINdY | quey UINIdY | uey WINdY | uey  win}dy | Muey uINIdy | uey WMy | quey  uinay ONIAVYL
%€ %86 %8791 %€ %0 %€ %L°T- ISIOM
%16 %861 %6°61 %1°GT %9 L1 %9°9 %0°€ 1599
%LTL %LLL %6°LL %LTL %9 %Y %L uetpaw
9 %LEL € %9°€L € %L 8L 9 %L €L 9 %L°9 9 %6'¥ 9 %L 91T 18301 /35RI9AY
4 %6 4 %6 14 %9 S %SV 4 %T e XS uado 01-AON pun4 sndo4 wnjejuel leade) wnjejuep
S %6°L 4 %LLL € %8791 S %6°L S %G°G 14 %Y € %€T 9L X€ uado Go-unr pund DNW wnejuel Jejide) winjejue]
} %1°GT } %16 € %59 3 %9°9 9 %L°T- €l XS uado oL-nr pun4 saptuniioddo d15a3ens 1ejde) uaziey
9 %T°€ € %8°6 4 %6°LL 9 %T€ 9 %C°0 9 %T°€ 14 %90 9T XS uado G0-0 pung A533e135-131NW UOZLIOH Ie3)) juswaseue jeyde) uLio)4
[4 %181 [4 %181 } %9° L1 4 %19 } %0°¢  GEl X€ uado 60-1dy pun4 satiuniioddo ¥z JuSWSFRURWY J3SSY ZIpR)
€ %LYL 2 %861 } %6°61 € %L¥L [4 %6°6 € %Y S %L°0- Tl XS uado 90-320 pung A3ayens-mnw je.g
quey  winiay | uey  WINly | quRy  UINISY | Muey  WIMSy | uey  UINay | quey  winidy | juey uImsy ADILVYLS I11NW YIDVNYW JTONIS

PIA ‘erd sieak g ‘erdsieah ¢ syjuow 71| syjuow 9 syjuow € yuow | W) o e v

SNYNLITY ouvw“dmm XVW aNN4 1MVLS AWVN aNn4d YIDVNVYW L3SSV
L0z 19919590 SNYNL3Y

AaAing pun4 a8paH




VLW 10 &

9
19Boupw|yjnw
AYLIWILIAS
ol
%9718 %L'8y %L°L8 (€0 (z'1) 80 ¥°0 #0) (#1) %G €L %LLT %9°8E-  %0VL- BTV %0°0G 1SI0M
%€°8- %U'GL- UYL~ v'T €€ 8°G T4 L L°0€ %L %°T | %L0- %0~ %STLL %0706 1599
%LL9 %EET %GE9 60 0 0 vl Gl 80 %58 %L %ELL- %8G %L ¥TU uelpay
%668 %0°ST %0¥S G 0L 6L 90 S ¥T 6L L€ Gl TT 6L 0€ Sl %08 6L %L %T- %9 %8 WU Je30] /98e.IAY
%EY9 %YL %6L9 v 9L KL L0 ¥ €€yl L) S ¥E€ ¥ 10 9 %9 6 %89  %EE  %6T %99 %LE8 pun4 310ys/8uo juawageuey pung Janbayd-x
Gl 00 SLoLL Gl 00 6L BLLT BLLT %STL %LSL %TE9 puny a5UeuLI0}Iad UenLL leyde) uenuy
voo€l v G V¥ VLo %6 %8P %€ W9 %6'SL pun JamoL JuswaBeueW Jeide) JamoL
%TL9 %TLT %LLS ¥L (O 6L (TV) ¥L 60 6L ¥O vl (€0 8L (€L € %L Ll %TTL %9 %8 %L %L"09 pun oLie|os ded-L
91 (0°0) 9. 0’} 91 (0°0) 8 %8V  BLL- %Ll %58 %8 pung A3inb3 310ys/5u0] Juawaseury jede) ukalg
%8 LE %E'€L %¥v6T 0L L0 9 80 OL LV L 8L 0L TL 8 v L %L T W8 %L %8y %08 %EU pung a3paH Vs sjueny JusheS
%L°L9 %6VE %LTS 9 €L € 0T 9 LT € 0§ 9 ¥T € TY9 T %YL T %TSL %bh %9°S %6°T8 pun4 juowseQ lejde) suLIBaIad
%8°0L %9°8C %06y T VT T VT T L¥ T 0L T 0SS T S0 ¥ %S € %¥ %08~ %8 UL %18 puN4 Ymouo ysiH lejde) suLIsaIad
%L°LE %6'8L %9°0C L €L S €L L vT & € L VT § Tt L%y L %Y % % %SL %98 pun4 95paH usB0.3IN S195RURW pun4 US50.1IN
%'9L %S'Sy %8'€@ 8 60 0L ¥O0 8 0C U ¥l 8 SL 0L 80 0L %8 9 %y %80 %G %69 %89 pung 3I0ys/8uoT 1e3ide) wnLNe JUSWISIAU| SALRUISIY WiNLINeT
%8 %TGL- %Tyl- 6L (€0 6 G0 G 80 oL ¥L G (O L L0 8 %G8 9L %L'LL %EE€L- %8G %S %E°€9 pung a8paH Ajnb3 JuSWIaBRURWY 135Sy 293SAAU|
€10 €L €70 0L %L | %6y %ET %y %0°0S pun soutey uoydAin
%ELL %L8y %8'8L LL ¥0 8L (L) L &L 8 G0 L 90 6L (M) T %6 T %9°C  %WST- %LOL- %69 %ML pun4 3oedw| Juswaseuewy jejide) uLioyy
%918 %Lvy %/8 € 8L L 80 € L€ 9 6} € 8% 9 /Ll 6 %58 €L %G8 %LL- %L %L %0U puny olpisaid s1a5eueW pung uoljeuoio)
%°TL %TC %T89 TV TO M ¥0 T TL L ¥L T €0 T 90 S %GEL Gb %60 %986~ %0¥L- %98 %b09 eyd)y ougod leyde) oy5o)
%E'8E ¥LT %VLT S SV 8 L0 S 6T 8 LV ¥ € L §L L %6 L %L %0°ST- %96~ %GLL %T6G  pund 1oys 5uot Aynb3 seig siqeLiep JaBeuey pung 3sAjeye)
%L°0- %L'0-  %&'S  %0°06 3ISNIL pung 35paH oys/BuoT Juudamg sia5eueW pund juLid anig
%6 %6'vy %w'€L 6 L0 T ¥O0 6 LV 6 vL 6 UL 6 80 € WY S %Y %6 %L WY %ELL pund ymou asnejddy deg Buipeuy 1odeg
%19 %8BTV %G€9 €L L0 4L (S0 € TL  LL L0 € TO  ZL (80  vL %6TL 8L %STL %L6  %L'G WS %€'99 pun4 eydyy 23mosqy oy sia5euey pung ooew eydly
%0°6L %VT %TS9 L ¥T L €€ I 8% LooVsT L TL b L0E S %9 v %y %9 %9TL- %€9 %18 pund a8paH INO9E JuswaBeURW 135SV INO9E
a a a a S a S a S 3 g m m, m m, ALIND3 LHOHS-ONO'T
Z 7 z z - . - c
%,MMO_P_MH__MN_%W.E OILVY 3dYVHS OILVY V9IWO0 OILVY ONILYOS NOILYIAIQ QYVANVLS u\\,om_m u%__%\% _._wwuwz m_mwn_zw,z AWVN aNn4 YIDVYNYW L3SSV
L10Z 19qtli=asd STINSVIW MSIH

AaAing pun4 a8paH




VLW 10 &

L
19Boupw|yjnw
AYLIWILIAS

%L'99 %TUST %E69 (8°0) (6°0) 90 90 (o)) (€°1) %9°0L BLVL %T0T- %LV %LT %L69 1SI0M
%T Ly %L 9y %L LE vz 9°€ GG Lyl (2 9€l %E") %0 %00 %90 %0°€L  %0°00L 1599
%L %6 Wyl €l Lo 6T € 9T (04 %€ %€ %LT BT %6y %8 uelpayy
YTSE %SLL- %P9V LV ML LV 80 LL LT LV vE LL 9T LL €€ LL %€ LV %€ %0 %LE %LS %EY8 1e301 /25RIAY
%0°€- %8 %S T 80 G (90 € 8L G 90 € FL G (60 T %Y L %¥'E % %T %Y %G9 pun 88paH Anb3 Janbayd-X jJuswageuey puny Janbayd-x
%EYS %L BLLS L vT S 9 I &6 9 ¢€¢ L 0L & 6€ L %'T 6 %LE %SL- %SL- %8% %56 pun 1es3naN 3axew Janbayd-x juawadeuey pung sanbayd-x
%0°LS %y %TT S ¥0 € (S0 ¥ vL v L0 Sb 90 €L (L0 L %€ T %€ %L Wl %€ %L pun o5e.31q.Y 1ed11s13eIS X-Ud9 JUSWSBRURWY JUSLIISIAU| WE|UES
%99 %S0T~ %6'T L SL 8 €L 8 0€¢€ § ¥e 8 L€ 9 9¢ 9 %LT 8 WT  ¥ET  %ET WS % pun4 jesnaN 393w Aynb3 x-us9 JuaWaBeURY JUSWISIAU We)URS
%% %UST %6°9€ € L)L Lo9¢e ¥ L€ L LY ¥ €% L 9EL ¥ %GT v %L % %LT %0°€EL %L06 Il Pung 85paH .nd wI0J3e]d puUn4 duLsaIad
%68 %L'Gl- %9'¢- 9L (z0) 9L (80 9L 60 9L 90 9L (z0O 9L (0M) 9L %S S %S %S %Ly %L %8°8L pun4 jeide) ooy Sig wLIojje]d pun auLisaiad
%9 %0°S %€69 € L0 ¥ (90 7 6L T 80 T SL v (£0) T %L L %0 ¥T %€V BT %806 pung a8e.3iqly AIIIRIOA WO SIUSWIISIAU| UINIDY 23N0SQY YSOIWO
%L°0S %L¥l- %S€S 8 ¥'L L 00 S §€ 0L TL 9 8¢ L 00 S %97 € %L W0 %60 %€ %LL6 pun4 SNJSB) WO SIUSWISIAU| LINISY SINOSAY VSOIWO
%0°6E %L %SYE ¥ L)L € §T € 0¥ T 96 T 6% € LT vl %v 0L %E %G8 %9 %06 %908 pun 1eJ3INaN 333w OISIA 1Zew le3ide) (zew
%8°1G %E'6l- %8GT 9 9L 7 (S0 9 vE€ € L0 S 0¥ T (90 6 %E L %T %L %0~ %8T  %6°88 pund 20y 1199 JUSWISIAU| SALRUISYY WiNLINeT]
%L°0S %S°LT- %TE ¥L 0 0L 00 Sb ¥L L ML ¥ 90 0L 00 S %S L %6V %WE  %LT %S9 %L69 puny epuojeinyy JuawaBeur 19SSy epUOjRINYY
%ULT %9 %9L- 0L TL 6 ML 6 6T 6 €T 6 9T 6 01 L%l G %L %8'E %ET %S %E'S8 puny osadwa. WYZH
%00 %90 %€ %0°00L puny poomdelg uesLiyy lejided sa.3ute4

%0°TE %6 %pbL LL 0L 9 &L W VT L 8T W 8L L TE €L %Y 9L %S %L BLYL- %L %LOL pun4 35paH sjuend dA1OY JuawaBeueyy 13SSY 23153AU|
%T9E %€ ¥LE T VT T LT T vv € 18 € 9% T GE€ 8 %E 9 %WT %L %L %€ %6 pun4 a8e.1lqly A8a3e.s-1nw s19BeUBW pun4 UOL3RU0IO)
%9 %0 %88 S 9L L ¥L L TE 8 8T L L€ 8 0€ 0L %€ € %Y %G %G %L %S pung a8paH uLid amg s1oBeuew pun4 juLid amg
%TUVp- %€°9C- %VLE- 6 €L v LT 0L 9T v L€ 0L €T v LS LL %90 LL %L %S %S %SL %6'8L puny Je3s Jejod eydiyanig
%L %9°0v- %rel- LL (80 ZL (60 ZL 90 L 90  Zb 0V L (€1 € %€ET T %L %L %L %6°€ %9°G8 lewndo Keug ueny
3 3 3 3 m 3 m 3 m 3 m = = = = IVHLNAN LINdYW

7z z z z - - = -

%M“o_p_ﬂ,u\x%“w.z OILVY 3dYVHS OlLVY VYOIWO0 OILVY ONILYOS NOILVIAIQ QYVANVLS u»%_m mmmz%% _._w%_z mm_w“wcz AWVN aNn4 YIDVYNYW L3SSV
L10Z 19qtli=asd STINSVIW MSIY

AaAing pun4 a8paH



s s VLW Q10 @ s masonv 8

1eBoupwlynw

AYLIWIAS

%6°G %L'SE- %L ET- (5°0) (0] 90 0 (90 1) %" Th %L1 %0°8L-  %G6- %€ %€ €L 1SI0M
%0°TL %0y %LYE 6l [ 4 €l €69 pel LV %0°C %L %00 %0 %9°TL  %0°00L 1539
%SYE WU %LV Gl Al o€ 'z 9T 07 %Sy %y %0°€-  %0°€ %S %9°68 uelpaw
%9 %0°L %9 8 TL € €L 8 L€ € 00L 8 &€ € €0L 8 %S € %9 %G %y %99 %9°/8 1e30| /2BRIAY
%Yy %8YE %9°0- ¥ &L L TV 9 8T L vT € V€ L 0T T %9T T %'T %0 %80 %G'E %806  pung desiiqly SWodU| paxLd X-Us9 JusWaBRURY JUBWISIAU| WRURS
%G~ %€6l- %00L € SL v 97 ¥ 0€ G 0§ 9 ST & 0§ € %€ € %T %08 %6 %Y %968 pUN4 U0J0Id WNIUSWIOW  SIUSWISIAU| SAIJRUIDI)Y WINJUSWOW
%I %8VE- %9°€L- L 90 6 TO L LV 6 TL L 60 0L TO S %V¥ 8 %S %S %S %69 WL6L pun4 3s213)u]| paXL4 J23se3 YInos JusWaBeueRy 33SsY OSd
8 70 8 Tl 8 ¥0 6 %99S W Wl %S %€€L puny au03$a3.4 le3ide) snajoud

%07 %YT %L 6 vL 0L TO S 6T 0L UL S §T 6 TO 8 %I € %Ll %9°0L- %8 %80l %6'S8 pun4 Wodu| paXL4 SNPLeA leaided gavy
%6l %60 %99z 8 (¢0) €L (&) 8 90 € 70 8 (900 € 1) 9 %S 0L %68 %G0l- %L %6'S %E°06 pun4 95paH awoduj paxty JUSWISTRURWY J3SSY D33SAAU|
[ A Lol Lo1o L Wy %€ %€ %L %€T6 pun usai9 09 leaided yeQ usaIn

%TH9 %Oy %59 9 €L 7 (90 T €€ T 90 ¥ 8T w (900 ¥ %y S W€ T KT %Y %06 puny 3sieads leaided yeQ usaIn
S Tt € 00l € g€l v %€ %00 %0 %% %0°00L pung awoou| paxi4 Jejided sa.3ured

%PV %LSE- %TET- L 6L T 0¥ L €U T 99T L ¥EL T 00€ L %0T L %L %L %L %GE %166 puny awoou| paxi4 ajuel s1a5euUeW pung UOL}RUOI0)
%8y %Sy %LYE T LV 9 vL € €€ 9 0€ T Ve 9 e L %L T %S %L9 %L %9TU %G6L pund xLiyew Jeig
A L €69 ALY 9 %Y %€ %€ %Y %68 pung 85paH 3ulod d1UeNY jJuawaBeury 33ssy dJUERY

€ e voo18 VAL LL%€6 BT WLT %ETU %9°8L pun4 o8paH aupAindy lejrded uawnoy

m m m w m w W w m w m_ w W w W w m W W m m m m IWODNI aIXI4

v v s s 2 v 2 v = “ = 3 5 g 5
z Z 2 2 N N N N

%M“o_.wu_wmm%ué OILVY 3dUVHS OlLVY V93IWO0 OILVY ONILYOS NOILYIAIA QYVANVLS u,»owm_ mmkh_%% Immzmmz mu%__wz AWVN aNn4 YIDVNYW LISSY
Hoz iaquaned STINSVIW ASIY




VLW 10 &

%6°GL

6
19Boupw|yjnw
AYLIWIWAS
%L€y- %80 (5°0) (T L0 70 (20 €l- %0°€ %8°EL %9VL- %TL- LT %SVS 1SI0M
%5°0€ xog 6L L) 66 86 0L 0yl %91 %0 %00 %0  %0¥L %000 1539
%TET %8 LT %E'8 L0 (€0 €6 60 18 €0 %€°T %L %6V %TE %58 %818 uelpaw
%CET %L %€8 T L0 ¥ (0 T €5 ¥ o0¢ T 18 ¥ 0¢ T O%€T € %L %9 %Y %€8 %108 1e30L /95RI9AY
Z 10 (A Al AR AL T %67 %68 %8S WU WSS pun4 A3nb3 3i0ys SuoT vs leided Lw
%Gl %L %0 T (G0 ¥ (@Y T Lo € 90 T (0O ¥ (€Y L %L 0 %0 %0l %0l %T %6°68 pun4 Ayinb3 1ennaN jasew uoydAin
€ (80 v ¥0 ¢ (80 € %8EL %VL- %9°T-  %0FL  %8'GL puny Arewid swia)sAs Aneng
%G°0E %6 bb- %L°GL L 6L L LV L 66 L 86 Lo0ZL L OVl T %€ L %L %00 %0  %8v %000l pund 35paH 1314V 0D B NaY
wo LY NVHL Y3 TIVWS SaNN4
YT VL %GTLE %L'Ly 510 EE 19°0 S50 (08°0) (61°1) %L°LL %06  %0°LT- %L U6 %8S 1SI0M
%TVL %GTLE %L'Ly i (€80} 19°0 S50 (08°0) (61°1) %1711 %06 | %0°VT- %L W6 %E8S 1599
YU VL %GTLE %L'Ly ey g0 19°0 S50 (08°0) (61°1) %L°LL %0°6  %0°VT- 8L U6 %E'8S uelpaw
%TUVL %GTLE UL'Ly ) i) | (€8°0) b 490 L S§&0 L (080 L (6L L %ML L %06 | %0 MT- %8'L- W6 %E8S 1e301 /25eIAY
%ULL %STE %LLy L (900 L (800 L L0 L S0 L0 L @V L %L L %06 %0°LT- %8L . %6 %€ "85 oljoj3lod 314159914 uoJnaula|
ONIQVHL
%9 %EOF %5799 vl (9°0) LT L0 Lg (VA) %L %9 %ELE- W8 %€ %9°SS 1SI0M
%Sy %87 %0°ST 6’1 6¢ 0y el o 88l %0°6G %€ %0 W0 %GTL LS8 1529
%Y°LS %89 %S'€9 L) Bofy €€ €7 L€ vz %L %v %0 Ll- %SG %€'8 Uyl uelpaw
%0°6S %TSE %LUS . € LV 9 TL € €€ 9 e€ € L't 9 9Y € %9 9 %9 %EU- %Wy %8 %U 1e30| /28eIAY
S T 81 Z 0¢ T %€ W0 W0 WL %LS8 pung sno4 wnjejue| Jeade) wnjejuel
%°LS W8T %G99 L 6L G L0 L 0¥ & 0T L €% 6 6L L %S L %0°€ | %E'SL- %L9 %L %ULL pun4 DNW wnejuel Jejde) wnjejuel
(A Al T AT/ € LT 9 %E9L %LOL- %V %9°0L  %9°SS pun4 safiunyioddo d1891ens Je3ide) uaziey
%P9 %89E %SE€9 € vl 9 (90 € LT 9 L0 € Ve 9 (L0 € %L ¥ %y % W8 %STU BL99 pun4 A33)e.1S-13INW UOZLIOH 1e3)) jJuawaBeuey jejided uLioy4
S L Te L 88l € %SE LYy %8L- %€ %8SL pun4 sapiunyioddo yyz JusWaBeuRW 1SSy ZIpe)
%UEy %Oy %0°ST T LV ¥ VLT €€ € €T T L€ v VT T %L S %L %6LL- %L %8 %0°EL pung A331ens-1nW eug
2 g 2 2 g 2 ] 2 ] g ] m. m m, dw ADALVHLS ILINW YIDYNYW TTONIS
5 5 5 5 S S S S
2 Z 2 2
%om_zoo_h_mu__,u\m%“mu.z OILVY 3dYVHS OlLVY YDIWO0 OILVY ONILMOS NOILVIAIA QYVANVLS .ﬂ»om_m__ mwh%% _._m%_z mm_wuwz AWVN aNN4 YIDYNVYW 13SSVY
L10Z 19qtli=asd STINSVIW MSIY

AaAing pun4 a8paH



GLOSSARY AND CONTACT DETAILS

Hedge Fund Survey
December 2011

ALBI (All Bond Index)

The Bond Exchange Association of South Africa All Bond Index, which is used
as a proxy for the SA fixed interest (bond) market.

ALSI (All Share Index)

The FTSE/JSE All Share Index, which is used as a proxy for the SA equity
market. The index consists of the largest 160 stocks on the JSE, weighted
according to their free float market caps.

Correlation

A statistical measure of how two securities move in relation to each other.
Correlation is computed into what is known as the correlation coefficient,
which ranges between -1 and +1. Perfect positive correlation (a correlation
co-efficient of +1) implies that as one security moves, either up or down,
the other security will move in lockstep, in the same direction. Alternatively,
perfect negative correlation means that if one security moves in either
direction the security that is perfectly negatively correlated will move by an
equal amount in the opposite direction. If the correlation is 0, the movements
of the securities are said to have no correlation; they are completely random.

Drawdown (Largest)

The biggest cumulative (peak to trough) loss the fund has experienced since
inception.

Fixed Income Category

Managers in this category generate profit by exploiting opportunities in fixed
interest securities and derivatives.

Funds Smaller Than R10 Million Category

This category is for all funds with less than R10 million in assets. These funds
are listed seperately to distinguish them from the larger and more established
funds.

Leverage (Max)

Leverage is calculated as the sum of the absolute value of total long exposure
and total short exposure of the fund divided by the fund size. Leverage is
used as an indication of the fund’s exposure relative to its size. Leverage is
sometimes also referred to as Total Gross Exposure or Gearing.

Long-Short Equity Category

Funds in this category generate profit by exploiting opportunities in the
equity and equity derivatives market. Managers can hold both long and short
positions in these securities and can actively manage the net equity market
exposure of the fund depending on market conditions.

Market Neutral Category

Funds in this category generate profit by exploiting opportunities in the equity
and equity derivatives market. Managers aim to neutralise directional market
risk by combining long and short positions in broadly equal amounts.

Omega Ratio

The Omega ratio is a measure of risk of an investment asset, portfolio or
strategy. It involves partitioning returns into loss and gain above and below a

CONTACT DETAILS:

given threshold (in this case STeFl), the ratio is then the ratio of the probability
of having a gain divided by the probability of having a loss

% Pos Months
The percentage of months that the fund had positive returns.

Return Calculations

All return calculations are based on time weighted returns from monthly data,
are net of fees and are annualised for periods longer than 1 year (indicated
by p.a.).

Risk Free Return

The rate of return that can be earned with almost no risk. For this survey this
rate is assumed to be the return that is earned on short dated fixed interest
instruments as measured by the STeFl index.

Sharpe Ratio

The Sharpe ratio is calculated by subtracting the risk-free rate - such
as the STeFl - from the rate of return for a portfolio and dividing the result
by the standard deviation of the portfolio returns. The Sharpe ratio tells us
whether a portfolio’s returns are due to smart investment decisions or a result
of excess risk. This measurement is very useful because although one portfolio
or fund can reap higher returns than its peers, it is only a good investment if
those higher returns do not come with too much additional risk. The greater
a portfolio’s Sharpe ratio, the better its risk-adjusted performance has been.
A negative Sharpe ratio indicates that a risk-less asset would perform better
than the security being analyzed. The Sharpe ratio does however assume a
normal distribution.

Single Manager Multi-Strategy Category

Funds in this category combine several distinct investment strategies into
one fund.

Standard Deviation

A measure of the dispersion of a fund’s returns around its mean. Standard
deviation is often also referred to as the volatility of the fund and is a common
measure of risk in a fund. Funds with higher standard deviations have more
uncertain returns than funds with lower standard deviations.

STeFl Index (Short Term Fixed Interest Index)

The STeFl index measures the performance of various short-term fixed interest
instruments (max maturity of 1 year).

Sortino Ratio

The Sortino ratio measures the downside risk-adjusted return of the fund. It is
calculated by deducting the risk free return from the fund return. The result
is then divided by the fund’s downside deviation from the risk free rate.

Trading Category

Funds in this category generate profit by trading mainly in derivatives and
indices rather than individual securities. Investment opportunities are
identified using technical or quantitative systems and the funds are often
traded very actively.

For any queries or comments regarding the SYm|mETRY South African Hedge Fund survey or to participate in the survey, please contact Stephen Brierley on 021 504 7857,
hedgefunds@symmetry.co.za or sbrierley@symmetry.co.za. To receive the most recent survey every month, please subscribe on the SYm|mETRY website at www.symmetry.co.za.

SYmmETRY Multi-Manager is a division of Old Mutual Life Assurance Company (South Africa) Limited. Registration number 1999/004643/06. Old Mutual Life Assurance Company (South Africa) Limited is a licensed financial services provider, authorised in terms of
the Financial Advisory and Intermediary Services Act 37 of 2002 to furnish advice and render intermediary services with regard to long term insurance and pension fund benefits as well as providing intermediary services as a discretionary investment manager.

Symmetry Multi-manager has comprehensive crime and professional indemnity insurance, as part of the Old Mutual Group cover. For more detail, as well as for information on how to contract us and on how to access information please visit www.symmetry.com

Hedge funds are defined as any fund, regardless of the fund’s legal structure, that holds a net short or net leveraged position. Managers of these funds are subject to higher fit and proper standards and additional disclosures are required to clients. The legal
structure itself, depending on that structure, may not be subject to direct FSB oversight. The inclusion in the SYmmETRY hedge fund survey of a fund does not imply endorsement of that hedge fund by SYmmETRY Multi-Manager or that SYmmETRY Multi-
Manager has checked that the manager is registered with the FSB. Potential investors are strongly urged to conduct their own due diligence prior to investing. It is advisable to seek independent financial, legal and other professional advice on these matters, as
investments of this type are considered to be speculative and may not be suitable for all investors. Investors should evaluate whether such investments are appropriate given their financial position and current mvestments Returns on these products depend on
the performance of the underlying assets. Users should be aware that short term performance can be volatile and that past performance is not necessarily a good guide to future performance.

The information in this survey is for general guidance and does not constitute an offer made by SYm|mETRY Multi-Manager. This survey is for the use of Old Mutual and its clients only and may not be published externally without permission first being obtained
from SYmmETRY Multi-Manager. Information in this survey has been sourced by SYm|mETRY Multi-managers from the asset managers in this survey. While great care and diligence has been taken in the compilation of the documentation, no representation
or warranty, express or implied, is or will be given by SYmmETRY Multi-Manager, OMLACSA or its directors, partners, employees or advisors or any other person to the accuracy or the completeness of the information in the documentation or relating thereto.
SYmmETRY Multi-Manager or OMLACSA will not accept any liability for losses suffered as a result of inaccuracies.

SYm|mETRY Multi-Manager | A division of Old Mutual Life Assurance Company of South Africa | Licensed Financial Services Provider
HELPLINE +27 21 509 6566 | FACSIMILE +27 21 503 4079 | E-MAIL symmclientquery@symmetry.co.za | INTERNET www.symmetry.co.za
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