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Strategy Long Short Giobai Real Estate Sacuritios Domitile Cayman Izlands

Styie Multiple trading strategiss, Denomination L=D, ALFD, EUR, GEF, 5GD
Incaption Bugust 2004 Managemant fee 1.25% per annum
Strategy Assets 2D $44m Performance fee 20% wikh: hiah watar mark
Ligquidity Manthly Lock Up M

]
B Erstripution of Monthly Refurmns

Real estate markets were a participant in the giobal volatility of October &
as mariet discussion focused upon interest rates and returns were
negative acrass all regicnal markets. The UK debivered «5.1%, the US -
2.4%, Eurcpe »5.2%, Japan -6.4%, and Australia -1.9%. This made for a
difftcuft period in which to deliver returns, particularty given the intra day
volatilicy thak was present.

The Fund began the peried at close to market neutral, but as the menth
progressed, the net position was gradually tengthened as substantial selt
offs led to a number of opportunities, and net expeosure for the menth
roncluded at 81%. Most of this positioning was structured around event
driven activity, although directicnat capital alocation did stand at a
meodaest 18%. From a regional perspective, capital was increasingly
alpcated to Japan and Europe over the menth and this is expected to af  dk-f Zl-d ODkw-? D2 2i04 4l =G
remain in the near term, Montiy Returs

Number of Observations

Groes Met Lo Short Attribuation £ Gross) 250%G
Portfolio 201% Fi% 141% -af3% Med Rands -50% ko 100%
Strategy Alocation
Evant Drivan 5404 gy 5404 1304, 4 P i 4 ]
Fustativa Value 40 % ~1E% 12484 <280 3.0% Annaalised Since Incapticn
Pairs B00% 230 510 - 2h0 -1.0%
Diractional 18% 15% 180 1.9% Raturn [a. 15.53%
Canvart Arb 4% -2 1% - 3% 0150 Stendard Cevistion 12.00%
Country Allocation Sharpa Ratio {Ry = 4.00%) 1.2%
Lisvitess Shates 270 Rt [E21Y G G 8% Sorting Ratio (Rr= 4.0%) 3,38
Bustralasiz 450%, 58% 430 -ah% <4 A4 Corralation
Lmited wingdom LT LT 3%, G -1 8%
Burone LTS 4%, 30% ReECTS 1.5% S&E 500 0.24
Singapore 7% 7% 7% G0 . 1% Lehran UGS Sond .63
Japar: 250, 250, 250 G0 G.7% MSCT World 0.4
Otiear 20 20 20 (3% -{1. 2% Morgan Staniay 4% REIT 0.6
Longs -5 0%
Shorts 2.5% |3 Positive Merths 7%
Administrator: Auditor: Furtd Managear: Risk Management: Enguiries:
Citea Fund Sarvicas Ermst & Young Stuart Stuckey Mick Griffiths Damian Hatfiedid
Laegal Counsel Prime Broker: +51 (0] 2 #8524 9560 +51 {0 2 8524 9538 +61 (0] 2 #8524 9544
Wialkens LBS AL stuartgbpanians, cor.au nickdbpandans, cosrm.au damier@pangsna . com.au
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