G[OEal Asset Allc
GAA AGM FUTURES FOUNDATION FUND
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Key Benefits Key Data
; gzc;]rt tertm rJgture of tradifng Cr’enders r(f(:‘c:jnomic fundamentals and trends irrelevant. Launch Price - USD 100.00
-hour trading ensures funds work harder. . .
> Diversified portfolio with low correlation to global equity markets. Currer.n Price 31 December 2003 : USD91.51
> Proven track record with annualized rate of return 22.1%. Inception Date 20 December 2002 (Weekly)
Internet : www.gaafunds.com
FUND COMMENTARY GAA AGM FUTURES FOUNDATION FUND GRAPHS
The Fund followed last month's record profit with a small loss for the month of December. Trading GAA AGM Futures Foundation Fund
activity was below normal levels, due to the festive period which restricted activity and caused
market volumes to fall. 20.00%
Against the Yen the US dollar fluctuated without any clear direction over most of the month. The 15.00%
resultant lack of momentum was not optimal for the Fund’s trading activities and as a result, Yen
trading was responsible for most of the loss for the month. 10.00%
As the New Year begins, the trend is still clearly towards a weaker US dollar. While that overall
trend remains in place, the Fund will be positioned to capture short term changes in volatility that 5.00%
are likely to result. | | " " || | | I I
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The strength of the rally in US indices also provided opportunities to capture short term gains. < o [ I o L I o | < |I L I A d" |= T II‘:I
Profits were made from the DAX, Nikkei, and S&P500 on the lead up to the Christmas break. 5 3 3 5 3 5 3 5 3 5 13
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The outlook for global stock markets remains positive for the early part of 2004. Overall stability of
bond markets over the month again restricted trading activity. Going forward, increased volatility in 10.00%
2004 may result in this being a key sector from which the Fund could benefit.
GAA AGM FUTURES FOUNDATION FUND PERFORMANCE GRAPH
. GAA AGM Fut F dati Fund
GAA AGM Futures Foundation Fund Valuo of $1000 mvested
Monthly Performance Graph @ 1 January 2004 (01.06.1998 - 1.1.2004)
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GAA AGM FUTURES FOUNDATION FUND PRICE CHANGES YEAR ON YEAR PERFORMANCE
Week % Week % Week % Week % GAA AGM Futures Foundation Fund
Launch 0.00% 31/03/03 -2.46% 30/06/03 0.13% 03/10/03 -0.97%
27/12/02 -0.11% 04/04/03 -2.29% 04/07/03 0.25% 10/10/03 0.61% 30.00%
03/01/03 -0.19% 11/04/03 -0.30% 11/07/03 -0.94% 17/10/03 -1.55% 25,00%
.00%
10/01/03 -0.14% 18/04/03 1.95% 18/07/03 -2.25% 24/10/03 2.97%
17/01/03 0.29% |  25/04/03 1.29% |  25/07/03 059% | 31/10/03 -3.55% 20.00%
24/01/03 2.41% 30/04/03 1.45% 01/08/03 -3.02% 07/11/03 3.90% 15.00%
31/01/03 1.28% 02/05/03 0.31% 08/08/03 0.63% 14/11/03 3.56% 10.00%
.00%
07/02/03 -1.04% 09/05/03 2.17% 15/08/03 -2.55% 21/11/03 0.53%
o
14/02103 -0.50% |  16/05/03 -297% | 22/08/03 359% |  28/11/03 5.74% 5.00%
21/02/03 0.90% 23/05/03 0.36% 29/08/03 -1.68% 05/12/03 -3.07% 0.00%
28/02/03 -0.19% 30/05/03 -1.94% 05/09/03 -0.52% 12/12/03 -0.40% 5.00% f
07/03/03 2.73% 06/06/03 0.21% 12/09/03 -4.65% 19/12/03 0.08%
-10.00%
14/03/03 -1.94% 13/06/03 -0.54% 19/09/03 4.72% 26/12/03 0.80% 10.00% 31/12/98 31/12/99 31/12/00 31/12/01 31/12/02 YTD
21/03/03 -3.20% 20/06/03 -0.14% 26/09/03 -1.20% 31/12/03 -0.01% m Fund 21.12% 24.36% 14.20% 13.67% 14.38% 8.21%
28/03/03 -1.43% 27/06/03 1.39% 30/09/03 -1.31%
CORPORATE STRENGTH
CONTACT DETAILS
Fund Manager : Global Asset Allocation Limited . .
ger. : ! OCe Global Asset Allocation Limited
Investment Advisor : AGM Advisory Limited
. S Clarendon House, Church Street,
Custodian : Bank of Bermuda Limited .
. . L Hamilton HM 11 Bermuda
Administrator : Management International Limited
Auditor ) : Prlcewaterlf_louseCOOpers www.gaafunds.com
Legal Council : Conyers, Dill & Pearman
Regulatory Authority : Bermuda Monetary Authority For further information contact us at : info@gaafunds.com

The Fund detailed in this document are class funds of GAA Investment Funds Limited (The Company), a Bermuda based mutual fund company. The company is an unregulated collective investment scheme under the UK Financial Services Act 1986, and therefore does not carry the protection provided by
the UK regulatory system. This document is not an invitation to make an investment in neither the Company nor its various class funds. Applications for the shares of the various class funds issued by the Company will only be considered on the terms of the prospectus issued by the Company on 1% march
2000 together with any supplementary prospectuses thereto (the Company Prospectus). This document is being issued by Global Asset Allocation Limited for information purposes only. Changes in foreign exchange rates may have an adverse effect on the value or price of the investment. No
representation is being made by the Company or by its directors as to the accuracy of completeness of the information contained in this document. Past performance is not necessarily a guide to the future. The value of shares may fall as well as rise. Returns are paid gross and tax may be due according
to the residence or domicile of the investor. Tax concessions are not guaranteed and may change at any time; their value will depend on individual circumstances. It is the investor's responsibility to ensure that the making and holding of an investment complies with any restrictions or other provisions of
any relevant trust deed or any other regulations affecting the investor.



