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Fund A Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2008 0.75%| 17.17%| 18.04%
2009 9.87%| 2.79%| 9.61%)| 3.03%| 4.17%| 4.59% 2.63%| 4.16%)| 2.21%| 5.02%| 0.77%| 3.32%| 66.00%
2010 1.64%| 4.62%| 1.79%| 5.50%| -4.24%| -1.55%| 2.88%| 2.70%| 2.95%| 0.16%| 1.45%| 2.07%| 21.45%
2011 1.52%| 0.89% 2.42%

Fund B Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2008
2009 2.60%)| 14.16%| 0.69%| 9.18%| -0.12%| 5.11%| 0.55%| -0.26%| 0.47%| 36.23%
2010 3.17%| -2.08%| 2.94%)| 2.34%| -1.99%| 0.89% 3.69%| -0.56%| 0.99%| 0.22%| 0.13%| 0.40%]| 10.40%
2011] -0.48%| 1.97% 1.48%
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Fund A| Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2008 0.75%| 17.17%| 18.04%
2009 9.87%| 2.79%| 9.61%| 3.03%| 4.17%| 4.59%| 2.63%| 4.16%| 2.21%| 5.02%| 0.77%| 3.32%| 66.00%
2010 1.64%| 4.62%| 1.79%| 5.50%| -4.24%| -1.55%| 2.88%| 2.70%| 2.95%| 0.16%| 1.45%| 2.07%| 21.45%
2011] 1.52%| 0.89%]-43.10%| 1.15% -41.05%

Fund B Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2008 0.00%| 0.00%| 0.00%
2009 0.00%| 0.00%| 0.00%| 2.60%| 14.16%| 0.69%| 9.18%| -0.12%| 5.11%| 0.55%| -0.26%| 0.47%)| 36.23%
2010 3.17%| -2.08%| 2.94%| 2.34%| -1.99%| 0.89%| 3.69%| -0.56%| 0.99%| 0.22%| 0.13%| 0.40%| 10.40%
2011 -0.48%| 1.97%| 7.15%| -1.07% 7.57%
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*Legg MasonfR
<

5 < FiI AR BREEE SR ] PER PBR
EERANK ERSL s | e —Ejz_umﬁ}@ (F18) (=)
BlackRock 41.2 3,673 1.1% 15.3 1.6
Franklin Resources 19.1 750 2.5% 13.9 3.2
Iz IT. Rowe Price 18.2 577 3.2% 18.9 4.7
% Invesco 121 683 1.8% 13.3 1.5
55 Schroders 8.3 318 2.6% 19.6 2.8
& Aberdeen 16 304 2.5% 15.4 44
E Legg Mason 3.6 632 0.6% 45.0 0.7
Alliance Bernstein 2.1 430 0.5% 16.9 1.3
Janus 1.7 157 1.1% 15.2 1.3
Fiy 1.8% “16.04 2.37
Blackstone 20.6 210 9.8% 8.7 338
KKR 11.6 66 17.5% 6.5 22
+ Carlyle 9.5 157 6.0% 13.5 7.9
1% Apollo Global 8.2 110 7.5% 7.8 1.1
;’-l_ Oaktree 7.2 81 8.9% 13.3 257
o Partners Group 6.2 39 16.0% 22.1 10.2
1 Och-Ziff 41 31 13.3% 8.8 -
ié 3i Group 4.0 18 22.5% 75.2 1.0
E IGAM Holding 3.0 120 2.5% 17.1 1.3
Henderson 2.7 100 2.7% 12.9 2.3
Fortress 2.7 52 5.2% 12.0 49
Man Group 25 60 4.2% 17.6 0.7
1y 9.7% *12.72 5.55

*3i GroupZ &<

XTI 4R - EREERLEILUSSHRE

(H4FF : Bloomberg, &#tR—LR—)
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The top 20 disclosed transactions based on deal size over the past five years

Target Geographic Year Deal Value
Name Region Announced ($M)
BlackRock Institutional Trust Company, N.A. United States and Canada 2009 13,344
Merrill Lynch Investment Managers LP United States and Canada 2006 0487
Nuveen Investments, Inc. United States and Canada 2007 6,424
Caisse Centrale de Réescompte Europe 2007 3,409
Citigroup Asset Management United States and Canada 2005 3,150
CI Financial Corp (TSX:CIX) United States and Canada 2008 1,788
BlueBay Asset Management plc Europe 2010 1,531
Jupiter Asset Management Limited Europe 2007 1,438
Phillips, Hager & North Investment United States and Canada 2008 1,360
Management Ltd.

Morgan Stanley Investment Management Inc.,,  United States and Canada 2009 1,344
Retail Asset Management Business

Apollo Global Management, LLC (NYSE: APO) United States and Canada 2008 1,200
Nikko Asset Management Co. Lid. Asia/Pacific 2009 1,175
Eurizon Investimenti SGR SpA Europe 2007 1,063
BofA Global Capital Management Group, LLC,  United States and Canada 2009 927
Certain Assets

Gartmore Group Limited Latin America and Caribbean 2011 914
Bosera Asset Management Co., Ltd. Asia/Pacific 2007 860
Natixis Global Asset Management Europe 2009 857
American Century Investment Services, Inc. United States and Canada 2011 848
CACEIS Europe 2009 758
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Selection and Performance

Analysis of Asia-Pacific

Hedge Funds

TaAKESHI HAKAMADA, AKIHIKO TAKAHASHI,

AND Kyo YAMAMOTO

edge funds that invest in Asia-

Pacific markets have grown

rapidly during the past decade.

Eurekahedge estimates that the
management capital of these funds reached
§132 billion & of the end of 2006, increasing
ata rate of 35% per year. Asia-Pacific focused
hedge funds are poised to play a bigger role as
important investment vehicles.

Many researchers and practitioners have
investigated hedge fund performances in
response to the explosive growth of hedge
finds within the 115, and Europe during the
1000s. For axample, Fung and Hsieh [18990];
Ackermann, McEnally, and Ravenscraft [ 1998];
Agarwal and Naik [2000a, 2000b, 2004], Boown,

and [bbotson [1996]; Liang [1999,
2000, 2001]; Edwards and Caglayan [2001];
Kao [2002]; Amin and Kat [2003a, 2003h];
Brooks and Kat [2002]; Schneeweis [1908],
and Brunnermeder and Magel [2004] studied
historical hedge fund performance using var-
ious hadge fund databases such as TASS, HFR
and CISDM (formerly MARHedge). This
article makes use of Furekahedges Asla-Pacific
hedge fund databasa for its analysis.

Hadge fund returns have different char-
acteristics from those of traditional aset classes
Amin and Kat [2002]; Brocks and Kat [2002],
and Markiel and Saha [2005] reported that
hedge fund returns exhibited negative skew
and relathvely high kurtosts. Agarwal and Naik
[2004] emphasized the negative tail risks. This

THE JOURNAL OF ALTERNATIVE INVESTMENTS

article investigates the skew and kurtosis of
Asia-Pacific hedge fund returns, and tests the
Typothesis that they are normally distributed.
The result indicates that they do not naces-
sarily follow Caussian distributions but, instead,
follow so-called fat tail distributions. In this
case, standard deviation is irsufficient to capiure
the full risks inherent within thesa hedge firnds.

Many ressarchers have tried to measira
the risk imvolved in hedge funds. Davies, Kat,
and Lu [2003, 2004] examined the skew and
kuertosis of fund of hadge funds returns which
was then used to recommend portfolio opti-
mization methesds. Cither researchers proposad
several kinds of risk measures that capiure neg-
ative tail risk. Artzner, Delbaen, Eber, and
Heath [1998] presant and justify a set of four
desirable properties for measiires, and call the
measures satisfying these properties “coherant”
“Valua-at-risk (VaR) isa popular risk measure,
but it is not coherent. Moreower, Lo [2001]
shows that VaR cannot fully capture the spec-
trum of risks that hedge funds exhibit. Con-
ditional value-at-risk (CVaR) is an axamgla
of coherent measures of risk. CVaR with the
confidence level of 80% reflacts the average of
loss which occurs with a 10% probability.
Another popular risk measure {5 maximum
drawdown. Chakhlov, Uryasev, and Zabarankin
[2000] proposed conditional drawdown
{CDD). CDD with the confidence level 90%
reflects the average of the worst 10% draw-
down. In particular, maximum drawdown can

arat Book Bureau
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Asian Multi-Strategy Hedge Funds Annualized Return** (since Jan, 2003 Source: Eurekahedge (as of 17-Jan, 2013)
Dec -12 Nov-12 Oct-12 2012 2013 Main

Close Curre  Ann. Geographical Fl{nd Inceptio
Fund Name d ncy  Return Re;:‘rn( Re:/::‘rn( Ret/urn( Return( Return( In;/gzi:]ue:t Mandate :Jl;; o Nt

1 |Phalanx Japan-AustralAsia Multi-Strategy Fund No USD 38.94 n/a 3.01 -1.87 7.65 n/a|Multi-Strategy Asia inc Japan 44 Apr-05
2 |Aleutian Fund No JPY 34.69 9.03 2.96 0.33| 43.64 n/a|Multi-Strategy Global 24 Sep-11
3 |AccessTurkey Opportunities Fund LLC No USD 23.33 1455 5.72 1.87| 77.55 n/a|Multi-Strategy Middle East & A| 41  Apr-99
4 |GCl Japan Hybrids No JPY 21.72 7.01 -0.27 2.34| 26.46 n/a|Multi-Strategy Japan 223 Apr-09
5 |India Capital Fund Ltd - A Share No USD 21.51 5.25 4.95 -3.17| 26.41 n/a|Multi-Strategy India 254 Sep-94
6 |CAIl Global Fund No USD 20.18 5.00 0.63 2.75| 14.89 n/a|Multi-Strategy Asia inc Japan |n/a Sep-05
7  |Theoria Multi-Strategy Fund - JPY No JPY 17.56 nfa  -1.90 -0.88 -0.08 n/a|Multi-Strategy Japan 202 Oct-09
8 |Segantii Asia-Pacific Equity Multi-Strategy Fund Yes USD 16.77 5.05 -0.42 -2.28 4.80 n/a|Multi-Strategy Asia ex Japan 639 Dec-07
9 |Hudson Bay Fund LP No USD 16.67 n/a 0.12 0.17| 10.01 n/a|Multi-Strategy Global 622 Jan-06
10 |Spinnaker Global Emerging Markets Fund Ltd No USD 14.18 3.01 3.26 1.62] 20.91 n/a|Multi-Strategy Global 1508 Dec-00
11 |DVO1 Mechelle Ltd No AUD 13.38 432 -0.70 5.40 9.66 n/a|Multi-Strategy Australia/New Z 16  Jul-05
12 |Areca Real Estate Partners Ltd No USD 13.32 n/a 6.55 -0.43| 59.23 n/a|Multi-Strategy Asia inc Japan |n/a Oct-05
13 |UG Greater China Multi-Strategy Fund Yes USD 12.92 440 -081 -1.21 1.98 n/a|Multi-Strategy Greater China 318 May-03
14 |Hudson Bay International Fund Ltd No USD 12.74 n/a 0.18 0.11, 10.80 n/a|Multi-Strategy Global 990 Jun-06
15 |Everest Capital China Opportunity No USD 12.73 nfa  -0.49 2.58| -4.30 n/a|Multi-Strategy Greater China 240 Jun-03
16 |Anchorinvest Absolute Return Fund Ltd - AUD No AUD 12.50 n/a 4.08 0.93, 32.01 n/a|Multi-Strategy Global 12 Feb-05
17 |LG Asian Natural Resources Fund No USD 12.19 n/a 0.18 1.26f -1.71 n/a|Multi-Strategy Asia inc Japan 35 Dec-03
18 |Pine River Fund Ltd No USD 11.88 n/a 0.08 1.94| 18.55 n/a|Multi-Strategy Global 1648 Jun-02
19 |InnoFusion Asia Multi-Strategy Fund No USD 11.82 871 -1.19 -4.48 9.77 n/a|Multi-Strategy Asia ex Japan |n/a Nov-05
20 |Guoyuan Multi-Strategy China Opportunities Fund No USD 11.14 22.09 9.16 7.33] 47.26 n/a|Multi-Strategy Greater China 7 Jul-08
21 |India Max Growth Fund No USD 10.73 1.07 747  -1.69| 21.15 n/a|Multi-Strategy India n/a Oct-06
22 |LH Asian Arbitrage Fund No USD 10.16 n/a 1.52 215/ 16.94 n/a|Multi-Strategy Asia inc Japan |n/a Nov-02
23 |Marathon Asia Fund No USD 10.01 0.72 0.64 0.45 3.34 n/a|Multi-Strategy Asia inc Japan |n/a Nov-08
24 | Anchorlnvest Absolute Return Fund Ltd - GBP No GBP 9.98 n/a 3.80 0.65| 27.96 n/a|Multi-Strategy Global 12 Feb-05
25 |KS Asia Absolute Return Fund IC No USD 9.97 0.59 122 1.07| 11.39 n/a|Multi-Strategy Asia inc Japan 115 Jan-10
26 |Finisterre Global Opportunity Fund No USD 9.28 2.30 1.12 2.05 7.77 n/a|Multi-Strategy Emerging Marke 380 Mar-06
27 |Asian Strategic Orient Fund No USD 9.16 0.65 0.69 0.65| 10.40 n/a|Multi-Strategy Asia inc Japan 14 Jan-09
28 |Everest Capital Asia No USD 8.71 n/a 055 -0.44| -6.84 n/a|Multi-Strategy Asia ex Japan 185 Jan-06
29 |Insparo Africa and Middle East Fund No USD 8.68 1.37 0.77 1.15| 18.57 n/a|Multi-Strategy Middle East & A| 169 Jun-08
30 |Pinpoint Multi-Strategy Fund No USD 8.61 1.79 1.03 1.76 6.19 n/a|Multi-Strategy Asia ex Japan 137 Mar-08
31 |JF Greater China Absolute Return Fund No USD 8.51 1.05 214 -0.63| 11.86 n/a|Multi-Strategy Greater China 8 Dec-02
32 |SAC Global Energy and Mining Fund No USD 834 -6.34 -5.04 0.41 -5.16 n/a|Multi-Strategy Global 40 May-02
33 |E.l.P. Overlay Fund No USD 8.26 248 -321 -0.63 2.13 n/a|Multi-Strategy Asia ex Japan 21 May-02
34 |Aurora Fortitude Absolute Return Fund No AUD 8.24 0.02 054 -0.23 4.26 n/a|Multi-Strategy Australia/New Z 93 Mar-05
35 |Global Developing Markets Partnership LP No USD 8.23 1.50 0.25 -0.40 6.77 n/a|Multi-Strategy Emerging Marke 2 Mar-02
36 |Metage Emerging Market Opportunities Fund Yes USD 7.83 3.06 2.57 3.82| 10.79 n/a|Multi-Strategy Emerging Marke 29 Sep-00
37 |Axiom Absolute Growth Fund No USD 7.66 nfa -0.11 0.90 5.79 n/a|Multi-Strategy Global 14  Apr-96
38 |JF Asia Absolute Return Fund No USD 7.33 0.39 1.51 0.45 7.82 n/a|Multi-Strategy Asia inc Japan 88 Oct-98
39 |LIM Asia Multi-Strategy Fund - Class A Yes USD 7.01 0.68 1.50 0.76 3.54 n/a|Multi-Strategy Asia inc Japan | 1244 Jan-96
40 |The Cambridge Strategy - Asian Markets Alpha No USD 6.87 1.05 -0.82 0.70 0.86 n/a|Multi-Strategy Asia inc Japan 131 Feb-06
41 |PM CAPITAL Enhanced Yield Fund No AUD 6.59 0.59 0.55 0.74 6.73 n/a|Multi-Strategy Global 289 Mar-02
42 |Prodigal Absolute Cayman Fund No USD 6.47 nla -0.25 -1.78 -8.82 n/a|Multi-Strategy Asia inc Japan 14 Jun-07
43 |Metage Global Strategies Fund | Yes USD 6.33 -0.67 -0.23 1.23| -1.48 n/a|Multi-Strategy Global 37 Jul-02
44 |HCAP Diversified Fund - USD No USD 6.32 1.79 1.22 1.37| 10.82 n/a|Multi-Strategy Asia ex Japan 7 Nov-09
45 |LIM Japan Fund - JPY No JPY 5.93 1.54 0.80 1.34 5.69 n/a|Multi-Strategy Japan 150 May-02
46 |Lazard Emerging Income Plus Ltd - Class A4 No USD 4.99 n/a 1.01 0.96 9.58 n/a|Multi-Strategy Emerging Marke 390 Feb-07
47 |Fujiyama Fund No JPY 4.52 2.79 0.72 -0.21 9.40 n/a|Multi-Strategy Global 37 May-10
48 |Rohatyn Group Asia Opportunity Fund No USD 4.06 1.77 1.31 0.47 -3.61 n/a|Multi-Strategy Asia ex Japan 17 Dec-04
49 |Asuka Opportunities Fund JPY No JPY 3.32 n/a 0.72 0.18| -0.85 n/a|Multi-Strategy Japan 142  Oct-02
50 |Infield Asian Opportunities Fund No USD 3.03 5.48 3.31 279 2442 n/a|Multi-Strategy Asia ex Japan 23 Apr-11
51 |MacroValue Fund No USD 281 -2.09 235 -2.74| -582 n/a|Multi-Strategy Global 118 Jun-08
52 |VisionGain China Absolute Return Offshore Feeder Fund No USD 2.45 n/a 2.29 8.62 3.12 n/a|Multi-Strategy Greater China 12 Mar-08
53 |Sigma Asia Equity VA Fund No USD 1.72 nfa -1.10 -0.88| -10.53 n/a|Multi-Strategy Asia inc Japan 19 Aug-08
54 | Crown One Absolute Return Fund SP Class A No USD 0.01 n/a 3.27 -0.59| 12.54 n/a|Multi-Strategy Global n/a Dec-09
55 |Sturgeon Central Asia Fund - Class A No USD -2.77 nfa -3.69 -5.66| -33.19 n/a|Multi-Strategy Central Asia 19 Dec-06
56 |Perspective Asset Management Global Rotational Strategy - Class INo  USD -4.81 2.43 0.05 -0.98 -1.45 n/a|Multi-Strategy Global 5 Aug-11
57 |Swiss-Asia Marco Polo Fund Ltd - USD No USD -5.77 nfa -0.34 2.35| 14.39 n/a|Multi-Strategy Asia ex Japan |n/a Oct-07
58 |LAVA Fund No USD -17.95 nla -7.51 -2.41| -29.71 n/a|Multi-Strategy Asia inc Japan 25 May-11

** Flagship: Yes, Dead: No, Nov-12 Returns: Neither "n/a" nor blank, Track Record: Over 1y, Investment Style: Multi-Strategy
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Japan Hedge Funds Annualized Return* (since Jan, 2003)

Fund Name

GCI Japan Hybrids

Akito Fund JPY

Azzy Fund

Theoria Multi-Strategy Fund - JPY

Yaraka Fund

Ginga Explorer Fund

Credit Investment | LLC

Hadoh V1 Fund Ltd

Monterey Japan Equity Fund

Nezu Japan Fund

Rockhampton Fund - USD

Wada Capital Japan Trust

Simplex J Flag Fund - USD

Ginga Service Sector Fund - Japan Equity Sector Focus - JPY
Alithion Japan Fund - Class JPY

Platinum Japan Fund Limited - USD

Nezu Kuma Fund

Sector Zen Fund - Class A USD

Asset Design Limited Partnership

Arcus Zensen Fund - USD

AlphaGen Tenro Fund - Class A USD
R-SQUARED Fund - Class B JPY

Simplex Value Up Trust - USD Unhedged
Prowess of Japan Fund - JPY

The SFP Value Realization Fund Ltd USD
Arcus Japan Long Short Fund

UMJ Kotoshiro Fund - USD

MWG Japan Gekirin Fund - Class A USD
Platinum Japan Fund - AUD

AlphaGen Hokuto Fund - USD

Hadoh Fund Ltd - Class A JPY

LIM Japan Fund - JPY

Hayate Japan Equity Long Short Fund - JPY
Akamatsu Fund - Class B USD

Equilibria Japan Fund - JPY

Optimal Japan Trust

Pelargos Japan Alpha Fund - Class B
Henderson Japan Absolute Return Fund - USD
MWG Japan Market Neutral Fund - Class A JPY
Longreach Fund

Stratton Street Himeji Fund USD - Class A
Martin Currie Absolute Return Funds Ltd - Japan Fund (USD)
STB Japan Long-Short Fund | USD

Optimal Japan Fund USD

Asuka Opportunities Fund JPY

Nikko Japanese Stock Market Neutral

STB Japan Long-Short Fund | Alpha - JPY
Asuka Value Up Fund Class A JPY
Wisdom of Japan Fund - JPY

SPARX Long-Short Fund Ltd - USD

SR Global Fund (Class H) Japan Portfolio
Strategic Evarich Japan Fund Limited - JPY
VistaMax Japan Equity Long Short Feeder fund
Optimal Japan Absolute Long Fund

Four Seasons Fund Spring - Class A JPY
Hadoh High Tech Fund Ltd

Henderson Gartmore Japan Absolute Return Fund - | EUR Acc (Hed No

Wisdom Advanced Fund - JPY S Class

Henderson Japan Select Absolute Return Fund - USD
Super Cycle Long Short Fund

Sompo Japan Japanese Equity Long Short Fund

Nikko Japan Equity Quantitative Neutral

Sompo Japan Japanese Equity Market Neutral Fund

Lazard Japan Focus Fund LP

Vivace Japan Equity Multi-Alpha Fund

VistaMax Prometheus JLS Fund - JPY (JPY Hedged)
NewSmith Japan New Horizons Fund - JPY

PLUGA Al Fund

Martin Currie Global Funds - Japan Absolute Alpha Fund - USD
Resolution of Japan Fund Class JPY - S

Stratton Street PPC Ltd Japan Synthetic Warrant Fund USD

Clos Curre
ed ncy
No JPY
No JPY
Yes JPY
No JPY
Yes USD
No JPY
No JPY
No JPY
No JPY
Yes USD
No USD
No JPY
No USD
No JPY
No JPY
No USD
No JPY
No USD
No JPY
No USD
Yes USD
No JPY
No USD
Yes JPY
No USD
No JPY
No USD
No USD
No AUD
No USD
No JPY
No JPY
No JPY
No USD
Yes JPY
No AUD
No EUR
No USD
No JPY
No JPY
No USD
No USD
No USD
No USD
No JPY
No JPY
No JPY
No JPY
No JPY
No USD
No USD
No JPY
No JPY
No USD
No JPY
No JPY
EUR
Yes JPY
No USD
No JPY
No JPY
No JPY
No JPY
No USD
No JPY
No JPY
No JPY
No JPY
No USD
No JPY
No USD

Ann.
RE

21.72
19.07
18.24
17.56
16.96
16.51
15.35
13.39
12.13
11.75
11.29
10.99
10.73
10.73
9.95
9.51
9.40
0815
9.10
8.85
8.73
8.70
8.60
8.40
7.51
7.44
7.10
6.62
6.14
6.09
5.93
5.93
5.73
5570
5.63
61577
5.49
5.48
4.95
4.74
4.23
3.73
3.46
3.39
3.32
2.04
1.86
1.82
1.68
161
1.60
1.39
1.20
111
1.00
0.84
0.47
0.35
0.23
0.18
0.08
-0.05
-0.38
-0.70
-0.99
=220
-2.17
L7
-3.64
-3.80
-39.95

Dec-12 Nov-12 Oct-12

Return( Return( Return( Return( Return( Main Investment Strategy phical

06)

7.01
1.43
2.37
n/a
571
4.97
n/a
7.30
n/a
n/a
4.47
0.00
3.53
1.19
6.22
6.14
n/a
11.40
0.65
4.64
2.74
n/a
2.48
0.63
9.46
7.10
-0.95
3.78
7.31
0.71
-0.54
1.54
-1.54
213
-1.35
6.05
4.06
5.78
0.11
6.66
4.96
4.54
-1.97
6.14
n/a
281
-4.01
n/a
0.43
n/a
16.56
n/a
n/a
5.68
3.12
-1.78
n/a
2.61
5.81
n/a
0.12
0.64
-0.09
n/a
-0.33
n/a
1.09
0.18
n/a
2.06

59.37

L7
-0.27

0.17
1.82
-1.90
0.59
2.68
5.16
2.65
2.63
3.52
0.02
-0.70
0.63
183
2.93
3.64
-0.91
2,712
181
1.66
124
0.38
-1.29
0.00
5.35
3.88
0.50
1825;
3.31
-0.14
0.68
0.80
231
0N75]
-1.41
173
2.50
0.22
-0.28
0.80
-1.55
3.46
1.67
1.44
0.72
193
3.34
-0.20
-0.04
L75
8.22
3.81
0.02
-0.57
-1.39
2.98
-0.06
0.38
0.13
0.42
1.63
-1.07
0.24
0.61
-0.31
0.18
-1.04
0.01
3.37
-3.32
11.89

L7
2.34

1.20
2.86
-0.88
-0.31
213
1.32
0.95
-0.15
3.70
112
2.20
6.88
-0.57
-0.09
-0.54
-1.59
0.94
-1.18
4.17
0.08
2.78
-2.77
0.12
272
5.91
1.32
1.69
-0.40
0.34
-1.04
134
0.41
-0.64
0.53
0.39
0.58
0.65
0.62
0.32
0.18
-0.72
-0.02
0.18
0.18
0.61
-0.09
-0.37
0.08
-0.57
0.92
5192
-1.16
-1.42
0.69
=L.4l(0)
0.35
0.07
0.57
-2.90
0.82
114
-1.68
0.66
0.20
=il.dl7/
0.19
-0.52
-0.67
0.44
-8.92

2012

0
26.46

7.52
10.73
-0.08
5.20
23.21
5.35
9125
-3.25
8.67
3.63
13.72
26.96
6.48
10.44
17.28
-2.64
20.19
6.24
11.47
2.33
8.31
5.93
-3.53
44.52
19N5;
17.83
6.70
16.80
-1.01
-2.56
5.69
12.27
-3.54
-3.38
8.42
10.95
-0.59
3.76
7.68
-4.20
4.23
-2.13
4.71
-0.85
5159
-5.67
-1.60
-10.23
-0.21
31.23
5.37
-0.49
0.37
10.18
531
-1.25
-19.30
-2.05
=il 2%}
-8.08
0.71
-2.76
2251
-1.41
-0.81
-2.02
-18.13
0.33
55155
80.85

Source: Eurekahedge (as of 17-Jan, 2013)

2013

0/6)
n/al

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

Multi-Strategy
Long Short Equities
Event Driven
Multi-Strategy

Long Short Equities
Long Short Equities
Others

Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Arbitrage

Event Driven

Long Short Equities
Event Driven

Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Multi-Strategy

Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Multi-Strategy

Long Short Equities
Long Short Equities
Event Driven

Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
Long Short Equities
CTA/Managed Futures
Long Short Equities
Long Short Equities
Others

Geogra Fund

Size
Mandat (US$
Japan | 223
Japan | 243
Japan | 272
Japan | 202
Japan |n/a
Japan 15
Japan 6
Japan 19
Japan |n/a
Japan | 362
Japan |n/a
Japan 13
Japan 5
Japan 59
Japan 66
Japan 43
Japan |n/a
Japan 37
Japan 10
Japan 99
Japan 60
Japan 94
Japan | 125
Japan 74
Japan |n/a
Japan 31
Japan 25
Japan |n/a
Japan | 230
Japan | 351
Japan | 330
Japan | 150
Japan |n/a
Japan 79
Japan | 439
Japan 28
Japan | 129
Japan | 194
Japan |n/a
Japan |n/a
Japan 5
Japan 86
Japan | 139
Japan 13
Japan | 142
Japan 63
Japan 34
Japan | 453
Japan 43
Japan 19
Japan 15
Japan 30
Japan 6
Japan 14
Japan 10
Japan 17
Japan 40
Japan 34
Japan 55
Japan 2
Japan 33
Japan 15
Japan 11
Japan 23
Japan 11
Japan 3
Japan | 109
Japan 7
Japan 8
Japan 23
Japan 6

oogd

Inceptio
n Date
Apr-09

Jul-09
Oct-09
Oct-09
Mar-04
Jun-10
Oct-09
Jun-08
Jun-06
Feb-09

Jul-03

Aug-07
May-10
Jun-06
Jul-10
Apr-99
Aug-08
Apr-06
Sep-05
Dec-01
Feb-06
Apr-10
Nov-06
Oct-06
Oct-03
Apr-99
Nov-08
Dec-08
Jun-98
Nov-00
Dec-05
May-02
Mar-06
Jan-05
Oct-00
Dec-99

Jul-08

Jul-00
Dec-08
Nov-04
Jun-00

Jul-00
Mar-04
Oct-99
Oct-02
Nov-04
Jun-07
Apr-05
Mar-09
Jun-97
Oct-03
Feb-04
Jun-06
Sep-04
Mar-07
Sep-09
May-10
Dec-09

Jul-06
Mar-09
Jan-04
Apr-06
May-07
Feb-06

Aug-09
Jun-06
Apr-08
Nov-11
Sep-10
Feb-11
Nov-05

* Flagship: Yes, Dead: No, Nov-12 Returns: Neither "n/a" nor blank, TR: >1y, Investment Geography: Japan
Investment Style: (Long / Short Equities, CTA / Managed Futures, Event Driven, Fixed Income, Multi-Strategy, Relative Value, Others)
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