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Fund Information
Strategy: Tera is a fund of funds that invests in long equity

Performance (net of fees)

RTS, MSCI AAM Russia
funds while maintaining a diversified portfolio by country, Tera & ROS Avg Fund Index’
sector, size and strategy. Tera invests mainly in the CIS and Returns (%) (%) (%)
Eastern Europe, with most investment currently in the Russian ~ponthly 2759 -36.50 33.18
Federation. Year-to-date -4743 -65.50 -59.73

Date Formed April 2005 YTD Annualized -71.14 -98.25 -89.60
Investment Advisor | Altima Asset Management Tralllng 12 months -45.87 -63.75 -58.92
Fund Si Since Fund
und Size $2.5M inception (Apr05)  32.24 10.31 7.12
Currency US dollar Annualized return
Current Price (NAV) | $132.24 (since Fund inception) 11.79 10.85 6.88
- Annualized Stand.
Min. Investment $100,000 Dev. (since inception) 26.66 38.65 290.87
Fees Success fee only (20%) Sharpe Ratio” 0.26 0.22 0.15
Subscription Monthly .
Monthlv. with 30-davs Investment Advisor’s Assessment
Redemption notice y: Y Market
About the only good thing that one can say about the equity markets for
NAV Monthly October is that the month is over. Again, along with every other stock
Administrator Maples Finance Limited Lnadrkéet on th; pllanit,I kRussti)ar:I mariets plunged in Oct;ber - makirllg a
- ad September look like a bull market in comparison. Russian markets
uditor ’ have now declined for five consecutive months. The aggregate P/E of
Audi glltschuler Melvoin &
asser the Russian market at the end of October was approximately 2.5 — the
Bank Bank of New York lowest in its history.
P The same observation made last month bears repeating: rationality and
Legal Advisors Maples & Calder fundamentals have taken a back seat to fear and panic. P/E ratios have
ISIN KYG8760X1034 never been this low — including during the 1998 currency crisis because
Eurekahedge ID No. 15532 earnings were significaqtly Iower. than the){ are now. Again, there is no
URL m rationale basis for the prices we find today in the Russian market.
www.altim.ru Fund
NAV The Fund was down almost 28% in October, by far its worst monthly

FUND MONTHLY GROWTH
(Apr 05-October 08)
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Sector Allocation

Oil & Gas
12% Power/Elect

6%

Cash
35%

Real
Estate
13%

Cyclicalt

9%
Other Consumer

59% Financial
10%

Industrial TeIecom‘éoods' 3%
10% 6%

performance since inception. As is virtually always the case, however,
the Fund exceeded both of its benchmarks, i.e., all Russian indices
(each of which fell more than 35%) and most Russian funds. Six of the
27 funds in the AAM index were down more than 40% in October; 12
were down more than 35%. While the Fund exceeded its benchmarks
more than in September, the outperformance margin was still lower
than it has been historically and for the same reason, there was almost
no place to hide as virtually every sector and almost all stocks fell
sharply. This notwithstanding, since inception, the Fund still has grown
at an annual rate of almost 12%, significantly outperforming any
comparable fund. More than 1/3 of the Fund is now in cash.
November First Look

November will clearly be an improvement over October, although it
appears that it will be slightly down, making it the sixth consecutive
month of declines on the Russian market and worldwide. It appear that
equity markets and commodities prices have hit bottom, with, for
example, the RTS stabilizing around 600 oil prices stabilizing around
$50 per barrel. More and more it seems clear that the world is waiting
for the New Year to really put the sub-prime and liquidity crises behind
it. Until then, it is unlikely we will see major changes in world markets.

Fund Awards

EUREKAHEDGE
Hedge Fund Databases
No 2 ranked fund of funds in July
2008 (annualized perf.)

Contact Information
Altima Asset Management
Mr. Timothy Enneking
+7 910 439 1486
te@altim.ru

EUREKAHEDGE

Hedge Fund Databases
No 4 ranked fund of funds in
June 2008 (annualized perf,)

Maples Finance Ltd

Ms. Teresa Solomon

Tel.: 1 (345) 814 5801
investorservices@maplesfinances.com

! Altima Asset Management created this index of 27 Russia-focused long equity funds
created on or before May 2005 to provide an appropriate benchmark.
% Risk free rate: 2.5%



