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Strategy Giobal Macro Domicile Australia, Caymans

Style Opporturistic, fundamental and technical analysis.  Denomination AS {on and offshore), USS (offshore}
conservative alfocation of capital Management fee 2% per annum

Objectives 15 to 20% per annum after fees and Performance fee 20% with high water mark
expenses Redemptions Monthly

lincepiion date Feb-03 Lock Up None

AUM ASS.0m Minirmum subscription 160,000
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The information contained in this summary report has been prepared with all reasonable care by Pengana Capital. 1t is provided for information
purposes only and shoukd not be construed as an offer of solicitation. 1t should not be retied upon as the sole basis for making an investment
decision, nor should a decision be rmade untll the risks of the investment are fully understond. Pengana Capital assumes no responsibilities for
erfors, inaccuracies or omissions in this summary. The information is provided without warranty of any kind. Past performancs is not indicative of
future performanca. Investors may not get back the full amount originally investad.
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cretionary approach to investing in global currency and share markets. The Principals invest on an opportunistic basis,
bajancing fundamental and technical research. Option strategies are used to improve trading risk and retumn characteristics. Capital allocations are
refatively conservative with stop losses applied to each trade and the gverall portfolio. Trading decisions require the unanimous support of both
Principals. Capital praservation i3 2 key objective with the Fund exhibiting limited draw downs.

Camelotiund returned 1.27% for the month of Novemnber. During the month the US doliar aceelerated it downwards spiral with the Euro rallying 5% and
the Australia dollar almost 6%. Camelotfund foresaw this, purchasing a 3 month OTM Eurs call before the Euro rallied. We also carried a small
Australian dollar long position for most of the rally in line with our bullish outiook on the currency.

November was 2 very choppy market for US equities howaver, after an initial fall of almost 2% in the focal stock market; # rallied hard to finish up 3%.
Camelotiund was positionad for the initial fall but sufferad in the subsequent hard rally.

The month was highlighted by 4 strong return generated in forex as volatility came back o the market. We believe this volatiity will grow as the US
currency becomes the cantre of a tug-of -war betwaen the ECB and US freasury. Through its expertise In options Camelotfund aims to profit from such
movements in the future.
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Principal: Investment Enguiries: Pengana Capital is a boutique funds manager based in
. - . Sydney Australia. In July 20604 Pengana listad Pengana
James Wallacs: Damien Hatfiekd:

] E Managars Limited (PML) on the Australian Stock Exchange to
+61 {0} 29358 4778 +61 (0} 9241 1749 raise sead capital for new or recently formed hedge fund
Jameswallace@cametotfund com Damienfpengana com ae managers. Pengand entered into an agreement with
Principal: Risk Management: Camei_otfund Limited in 2003 to provide fund structuring,

Matt Harper: Nick Griffithe- operational, risk management and ma}rke‘tmg support to its

Fund. Camelotfund commancad trading in February 2003 and
+61 {0} 29356 4778 +61 () 9241 1703 recaived investment capital from PML in July 2004.
Mattharper@camelotiund.com Nick@pengana.com au
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Offshore Administrator: Onshore Administrator: Auditor: Prime Broker:
Citeo Fund Services BNP Paribas Securifies Sarvices Ernst & Young LBS AG
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