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The performance information herein is based on research conducted by Prudence International Advisory, Ltd. (“PIA”). PIA may or may not invest in
those managers whose performance was ready for the purposes of this report. The performance figures shown herein may not be the experience
of other managers within the same sector and may significantly differ in a material respect. The performance figures provided herein are estimated
and are subject to change. These performance figures are net of the underlying hedge funds’ management and incentive fees. Performance
figures may or may not include participation in new issue income. The performance figures were computed using performance data provided by the
underlying hedge funds. PIA has made no independent verification and makes no representation as to its accuracy or completeness. Past

performance is not indicator of future performance.
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PRUDENCE e A P

Prudence International Advisory, Ltd.

HFRI# % 4 & 47 8
Strategy Sep Aug 2007 2006
2007 (YTD)

HFRI Fund Weighted Composite Index 2.82% -1.52% 8.91% 12.89% 9.30%
HFRI Fund of the Funds Index 2.12% -2.17% 8.09% 10.39% 7.49%
Convertible Arbitrage Index 1.64% -1.01% 4.78% 12.17% -1.86%
Distressed Securities Index 0.60% -1.46% 5.38% 15.94% 8.27%
Equity Hedge Index 3.27% -1.70% 9.87% 11.71% 10.60%
Equity Market Neutral Index 0.87% -1.16% 4.48% 7.32% 6.22%
Event Driven Index 1.88% -1.63% 7.49% 15.33% 7.29%
Fixed Income Index (Total) 1.42% -1.05% 2.15% 8.99% 5.66%
Macro Index 3.52% -2.10% 7.98% 8.15% 6.79%
Merger Arbitrage Index 1.35% 0.28% 7.21% 14.24% 6.25%
Relative Value Arbitrage Index 1.24% -0.68% 6.42% 12.37% 6.02%

* Index data updated as at 15-Oct-2007

Eurekahedgei#*s & £ 3 #x

Strategy

Eurekahedge Hedge Fund Index 3.26% -1.97% 11.25% 14.30% 11.55%
North American Hedge Fund Index 2.69% -1.27% 7.79% 12.23% 6.90%
European Hedge Fund Index 0.29% -1.90% 5.18% 12.10% 11.93%
Asian Hedge Fund Index 3.95% -2.25% 17.75% 16.89% 15.77%
Japan Hedge Fund Index 0.59% -3.19% 0.50% -3.01% 23.58%
Emerging Market Hedge Fund Index 4.85% -2.36% 23.01% 28.00% 19.69%
Latin American Hedge Fund Index 1.38% -0.92% 12.68% 22.35% 18.81%
Eastern Europe & Russia Hedge Fund Index 3.56% -3.17% 17.12% 35.65% 60.43%
Eurekahedge Fund of the Funds Index 2.05% -2.26% 7.94% 10.37% 7.70%
Asia Pacific Fund of the Funds Index 3.51% -2.46% 14.39% 7.77% 15.04%

** Index data updated as at 30-Oct-2007

£ i e

S&P 500 Index 3.58% 1.29% 7.65% 13.62% 3.00%

Nikkei 225 Index 1.31% -3.94% -2.56% 6.92% 40.24%

TWSE Index 5.50% -3.29% 21.13% 19.48% 6.66%

MSCI Asia Index 6.08% -2.40% 13.86% 12.77% 22.48%

J ACI Composite Total Return 1.30% 1.17% 3.31% 7.32% 1.45%

JP Morgan Global Government Bond US$ 2.21% 1.78% 6.59% 5.94% -6.53%
Hedge Fund Industry Update September 2007

8



. *é
FEREEEHR TR G LML

g R

(Directional)

[ 3
g A |5 ) S
(= -
ZES B e o 2 g:i*: p: & % %
cll (o (2 (SE o
= U Z 3 o
2 3 =5 zd 2z -
ol 33 (8 (290 |52
2 ? J &

2 &
%4 % 7 2 % (Equity Long-Short)
HESZREERAL S T BT ¢ i"%i““_’fﬁ?
ﬁﬂ;%f%:‘;fif‘u;}'fﬂf‘ , T,;H(’;} ;}i,{ﬁ:r}% f—.‘; B
/ﬁiﬁ&@i&%ﬁm‘%lﬁ’f T ORE ’F’~¢L‘
WRAET G PEFTARTHE LGRS WD
FRE|FEEY F Iy BT IR L
II"}}L ‘ﬁ o
LG E (Equity Relative Value)

LR B COEE e B e ﬁ\ux,—f | * 4p
M@z o migf Y EBEEE 52
‘%,q.‘ﬂé;r}_m ok al s B-d lﬁ”'?»]“i_,ji
B H - AR R ik Moo 3T B (T E S
AENF A BB TERRE S RT
J@;’if‘%’ﬁ*\ RELWHEY oo

& -

EN

BREARHE E R 2RF G INEFTEERE R
PHCAI A RBX W oA G BRI (Statistical
Arbitrage) ~ 3+ £ %4 7 7 (Quantitative

AAHEEER IR
(Relative Value/Arbitrage)

(anreA anire@y Alnb3)

FEREARE LG AP
Prudence International Advisory, Ltd.

T g

(Event Driven)

.I.I ~

0! o

) o b

ol | = > 1@ 2
IE EE BE B RE
# S Ed g % S # oy & % ¢
# o £ > & > B Py g e
# g AP s % s | |9 ; 2 F
CHEE: BEE B REE B
g 3% 3 = g <

< & i = S 7zl

o = =

J 9
Long/Short) % 3% 4 & 3 ¢ = ¥ ¢ (Equity

Market Neutral) % -

BEPER 1 (Commodity Trading
Advisor / Managed Future)

B0 R AL R
ﬁp%b<],‘5ryﬁ_%’r§ ‘\,ﬁ_:?ll,'),m;\:gi':__’:ffifj
E B E AT R AT g

BE G Ed e

it * 24| (Credit Arbitrage)

IEASFE TR BB R A ITESE
f:r—'%]zr"r]; Ké‘f }F.ﬁﬁﬁﬁ’ﬁ }%[% ’}iéé,j’-] * B Kﬁ

IR I 8 AR R TR E 0k ¢

”H’*m-ll“}$ﬁl’lﬁ"’rr' 'Qr"f Ik Aﬁ]"\v?}@
HRFEED  EEHPHEITS RS

Hedge Fund Industry Update
9

September 2007



:PRUDENCE

HTE
Value)

i % & (Fixed Income Relative

A s Ap i B2 b o T B0 g
SRR CRE LR T L EL T T N R Y
£ EF > I pEF A S R ‘§°“ﬁ”quf*<
banp s e AN RE L FE PG L
RE % 78 ) & Ll%"’“’f(lflé\"’t’];]ﬁ_‘é;ﬁ’f] }L
i}i‘i°

* $& i 241 (Convertible Arbitrage)

TG EINA § - B St
R i h RNl TS
B et BHRT AR L F K )
% Te g o

> 8.%5 (Global Macro)

PHAEREHIFH RS B R FLRER
FF R RE&EE AR SERT
AR R AR T PR A L TR
pUd 3T TR e o SRR 2 IR
AT R R FTRERZ (P T2 fﬁﬁ}ﬁ-
/‘imﬁ?% IR R ERRFT L U ER A
k—fl]_‘};' o

#2491 (Merger Arbitrage)

fq?ﬁ_?’ﬂﬁ*}‘lj{?‘%"i AT EL bl4c
EER L ESE A gﬁag{ﬁr};&;ﬁgig.ﬂ—ﬂ;
o BUICHSE R LT g bR @ TS F ih
CS NI SR S ER TR A Sl 4% SN LI

Ea0FF o PRI @ &

NF £ %2 ¢ (Distressed &
Opportunities)

AT ERTF o LT ART %L %
Fﬁpﬁ-%—;\éﬁi&]‘i‘i PATERR 4 BB P
e VR AR LEREFL LGP LY

MEHE e g R O%FLJBL\¢‘;
o Fﬁ’(?*éﬂp’i”"“{f‘lmpﬁ e R ‘F”

FOEAE S F LR AR RS ﬁﬁgﬁi
Pp‘f‘ls‘b\’ﬁ"k AR R ARt %imﬁﬁg’m P
I HBESGPEEE PR RE R E
eAEH IR BRI W E (TS 2 R FRES

EEHRE

FFRERERF KRG AP
Prudence International Advisory, Ltd.
% L % %+ (Shareholder Activist)

AEGRAG I EILLYEEAE &
%«¢&”iwnwm%naﬁ%%%ﬁéf—
TR > R HEF ISR sl o P sl
e IS o] R A RORE v A TR
Beif £ o

Hedge Fund Industry Update
10

September 2007



