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Fourth Quarter Report 2020

MESSAGE TO OUR INVESTORS

I am pleased to report to you the financial results of our two hedge funds for 
the quarter and year ended December 31, 2020 . The Global-Macro Hedge 
Fund gained 6% for the final quarter, narrowing the annual loss to 12 .2% . The 
Asset Allocation Fund lost 3 .5%, bringing the decline for the year to 18 .4% .

The fourth quarter saw mixed results for the Global-Macro Hedge Fund . Gold, 
our largest exposure, took a pause and cost the fund 1 .1% for the quarter . 
However, it was also the second largest gainer for the year, contributing 
21 .5% . The rest of the commodity market continued to march higher, and our 
long commodity index and crude oil positions led the gains for the quarter, 
adding 7 .5% . US homebuilders bucked the upward trend of the overall market, 
costing the fund 4 .7%, while long positions in equity index futures contributed 
3 .5% for the quarter and the largest annual gain of 27 .5% . Rounding out the 
performance for the quarter were two new positions, a pairs trade consisting 
of short Tesla and long Chinese EV companies, which added 2 .3%, and a 
basket of small US cannabis companies, which added 1 .3% .

The Asset Allocation Fund lost 2 .8% long a selection of gold miners and a 
further 0 .7% in homebuilder stocks . For the year, the largest loss came from our 
long position in Greek bank stocks, which has been fully liquidated . They cost 
the fund 21 .6% — more than the total annual loss . Our long position in Brazilian 
equities, with which we entered the year, cost a further 15% . These same 
positions cost the Global-Macro Hedge Fund 24 .5% and 23 .8% respectively, 
and represent the primary culprits for the year’s overall poor performance .

At this time last year, we wrote to you about our strong conviction that easy 
money would propel risk assets to extreme valuations and that any economic 
weakness would be met with aggressive stimulus:
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At the first sign of any economic weakness, central banks redouble 
their money-printing efforts; injections of hundreds of billions of dollars, 
undertaken with some debate and trepidation just eight years ago, have 
become commonplace . Driven by easy money, asset prices continue to 
rise despite some of the loftiest valuations in history .  
– Q4 2019 LETTER TO INVESTORS

It was this very conviction that left us vulnerable to the vicious selloff in the 
first quarter and guided our decision to be aggressively long for the rest of 
the year .

Global markets were thrown into a tailspin in the early months of 2020, 
caught in a general panic brought on by the spread of COVID-19 but even 
more so by the response to it . The selloff was swift and deep but not long-
lasting, and while the heavy-handed measures imposed to contain the virus 
have persisted to this day, markets rebounded as quickly and violently as they 
fell . Central banks and governments around the world pumped sums into the 
economy that would once have seemed unthinkable but in 2020 were merely 
predictable . The impact this would have on risk assets was plain to see .

Despite the sharp recovery, the damage to our funds was severe . At the end 
of the first quarter, the Global-Macro Hedge Fund was down 52 .7% . It was 
the worst quarter in the history of our funds . The ensuing nine months were, 
by contrast, the best, with the fund gaining 85 .5% . In fact, from the panic 
lows set on March 16th to the end of the year, the Global-Macro Hedge Fund 
gained 124% .

As we enter 2021, we face more extreme versions of the broad financial 
themes that started this past year, namely easy money and the spectre of 
inflation . At the outset of 2020, real rates were a paltry 12 basis points over 
10-year US Treasuries . This backdrop provided strong support for risk assets 
and was a key input into our decision to remain long throughout the year . 
At the time of writing, the same measure of real rates is deeply negative, 
implying a loss of 105 basis points after inflation . Such negative real rates 
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makes the case for owning equities and other assets even stronger, despite 
already sky-high earnings multiples .

Contrary to current beliefs, however, central banks are not omnipotent 
and cannot operate with total impunity . Their Achilles’ heel is inflation; 
once inflation accelerates beyond their admittedly soft targets, central 
bankers can no longer operate in impunity .  
– Q4 2019 LETTER TO INVESTORS

Inflation, the Achilles’ heel that can spell doom for this tremendous bull 
market, looms ever present on the horizon . Last year we fretted about broad 
money growth, noting some measures rising above 8% per annum . Now 
we see those same measures in the high 20% range . It’s not a question 
of whether inflation will accelerate but when . The spectre of inflation has 
guided our asset selection, and for this reason we have eschewed a large 
equity exposure in favour of a more concentrated bet on commodities . In 
so doing, we maintain the long exposure to risk assets prescribed by ultra-
accommodative financial conditions while inoculating the portfolio from the 
risk of inflation, as commodities will benefit greatly in such an environment .

There are a few exceptions . US homebuilders remain a core holding for the 
funds, and a decade of pent-up demand has now been unleashed (aided by 
ultra-low interest rates and spurred in part by a de-urbanization trend inspired 
by COVID-19 lockdowns and work-from-home measures) . The inventory of 
homes for sale has made a 15-year low, and homebuilders will enjoy incredibly 
favourable business conditions for some time to come .

Tesla remains a short position, although in contrast to the past, our approach 
and rationale have changed . By virtue of Tesla’s sky-high stock price and 
ability to raise capital at tremendously advantageous equity valuations, the 
precariousness of its finances has abated . But success breeds competition . 
New players emerging out of China, with the strong backing of the Chinese 
government, threaten to eat into Tesla’s dominant market position . US-based 
listings of these Chinese companies enjoy the same enthusiasm that Elon 
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Musk has so carefully fostered for his stock, and we expect the market 
valuations of Tesla and its new Chinese peers to converge . We have therefore 
paired our short position in Tesla against an equal long position in these 
newcomers .

Capitalizing on spreading legalization, we entered a small long position in 
several US cannabis operators . In such a nascent sector, selection is of critical 
importance, and we relied on the existence of real earnings to help us sort the 
good from the bad .

We enter 2021 with a focused and concentrated portfolio . The Global-
Macro Hedge Fund has a 127% long position in gold, bolstered by a 47% 
exposure to a broad commodity index, a 15% exposure to crude oil, and a 
5% exposure to palladium . Altogether, the fund has a 195% exposure to 
commodities . Homebuilders make up a further 40% exposure, followed by a 
15% exposure to the electric-vehicle pair trade, and a 10% exposure to the 
basket of cannabis companies . The Asset Allocation Fund remains evenly 
split across three main categories, gold, gold miners, and US homebuilders .

JAIME A. MACRAE
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MESSAGE FROM ALBERT

On inflation, real rates and fear of missing out (FOMO)

Extremely rapid monetary growth in the US has begun to have an impact 
on markets: long-term Treasury yields have risen in recent weeks to 1 .91% 
from less than 1 .4% at their April lows and have now decisively broken the 
downtrend begun in late 2018; raw commodity prices have touched a one-year 
high, exceeding the pre-pandemic highs, and are up almost 75% from their 
March lows; and the US dollar has recently fallen to its lowest level since early 
2018, down more than 13% from last year’s highs . These represent strong 
tell-tale signs of accelerating inflation . While the former two phenomena can 
validly be ascribed to the current pickup in economic activity, the same cannot 
be said of the dollar, since strong US economic growth is almost always a 
dollar-friendly phenomenon . The dollar fall, therefore, is an unequivocal sign 
of an excess supply of money . This conclusion is corroborated by the rise in 
break-evens, which account for most if not all of the rise in yields .

What investment implications can we draw? On the assumption that the Fed 
is likely to maintain short rates close to zero for quite some time (as they have 
declared) and at least until inflation climbs sustainably above 2-2 .5% (as they 
have assured us), the yield curve will steepen further and long rates will advance 
to the 2-2 .5% level . However, this is just the beginning . Inflation and inflationary 
expectations will outrun this very timid and unsuspecting Fed, and by the time 
long- term yields hit 2-2 .5%, inflation will have moved well past these levels .

This cat-and-mouse game can continue for quite some time, as we saw in 
the seventies . Long-term rates will be slow to catch up because the Fed will 
maintain short-term rates pegged below the rise of inflation . The reason is 
simple: Enormous debt burdens, both at the government and corporate levels, 
will constrain the monetary authority’s range of action . So will deficit financing 
and the increase in the supply of bonds coming down the pike . And so will 
a secret desire the Fed harbours to reduce the real burden of debt . Fed-
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controlled rates can remain below the rate of inflation for years to come, 
which is another way of saying that real risk-free rates will remain negative for 
as far as the eye can see (or the imagination countenance) .

What should investors do? In the past, we made an argument in favour of 
equities based simply on multiple expansion: positive earning yields trump 
negative real rates by enough of a margin to justify owning a basket of 
creditworthy publicly traded companies with growing earnings . These equities 
should be held until earnings yields fail to exceed the normal premium 
demanded for owning them, probably 200-300 basis points . We are close to 
reaching this limit, depending on which equities are selected . On a valuation 
basis, however, there is nothing to say that stocks need to fall as long as 
negative real rates persist . By way of contrast, psychological factors and tax 
and regulatory policies, which affect earnings, can affect stock prices even if 
stock prices remain well valued .

More straightforward and less conditional are the prospects for raw commodity 
prices . These have begun to awaken from their long cyclical slumber . And let’s 
remember that commodity prices are in a long-term decline in real terms — the 
product of improving technologies — and should rise, unimpeded by factors 
that can affect equity prices for years to come . While global demand for 
commodities continues to rise, especially with the increase in real incomes, the 
growth of global supply has been held back by a variety of man-made policies . 
Confiscatory grabs in jurisdictions lacking strong property rights, regulatory 
burdens driven by environmental concerns, and increasing labour constraints 
in developed economies, among other impediments, have all coincided to 
reduce the world’s capacity to produce raw materials . The combination of 
rising consumption, anticipated “inflation hedge” buying, and weak supply 
growth make an index or basket of commodities an ideal investment in this 
period of negative real carrying costs . 

Gold — part money, part commodity — stands to benefit from this anticipated 
bull market in commodities . Its money aspect and advantage will become 
more apparent once the dollar goes below a psychological threshold, 
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perhaps the 2017 lows, which we are less than 5% from breaching . Though 
Russia’s attitude towards the US is far more adversarial than those of the 
other developed central banks (though not much less adversarial than that 
of China), it is worth noting the following: the share of gold held in Russia’s 
$583 billion international reserves has pushed above dollars for the first time 
on record . Gold made up 23% of the central bank’s stockpile as of the end 
of June 2020, compared with 22% made up by US dollars (down from 40% 
in 2018) . Persistent and continued dollar weakness is likely to trigger a mass 
rush out of dollars on the part of foreign central banks, which now hold 60% 
of their reserves in dollars . If only a small portion of this shift finds its way into 
gold, the impact on the price of bullion would be highly significant .

One last point . Portfolio managers suffer as do more common people (in jest, 
of course) from a money-losing disease called “fear of missing out” (FOMO) . 
Every so often, as their portfolios take a rest, other investment opportunities 
rush by them and the siren song of promised performance threaten to seduce 
them . It’s what happens when one drives in a crowded lane and gets tempted 
to switch lanes . No sooner one does so, the new lane stops advancing and 
the old lane becomes free . It’s therefore important for a manager to remain 
steadfast in his beliefs, always reviewing the rationale behind his choice, 
and determining that the positions held best represent the theme or themes 
he adopted . Only a fundamental reassessment of that rationale, not the 
temptation to run for performance, could justify a change in lanes . Because 
we are confident of our scenario and confident that we have chosen the best 
investment vehicles to navigate that scenario, we need to repeat to ourselves: 
FOMO, like COVID, can be deadly . . .

We look forward to the coming year, highly optimistic of achieving superior 
results .

Thanking you for your trust,

ALBERT D. FRIEDBERG
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Friedberg Asset Allocation Fund Ltd.
Friedberg Asset Allocation Fund
The Fund is a multi-strategy fund whose investment objective is to seek 
significant total investment returns, consisting of a combination of interest 
income, dividend income, currency gains and capital appreciation. 
Allocations are reviewed periodically.

MODEST RISK: Absolute return.

Performance1 as of December 31, 2020

   One Three Five Ten
 NAV Quarterly Year Years Years Years

Friedberg Asset 
Allocation Fund Ltd . 1,487 .73 -3 .55% -17 .38% -5 .23% 1 .74% 1 .52%

Friedberg Asset 
Allocation Fund 15 .782 -3 .49% -18 .41% -5 .32% 1 .85% 1 .54%

CSFB/Tremont 
Hedge Fund Index3  N .A .  4 .12% 3 .05% 3 .12% 3 .72%

1 Net of fees  
2 NAV adjusted to reflect distributions reinvested in the fund 
3 Compounded annual rate of return through November 2020 

Friedberg Asset Allocation Funds

2020 Attributions Based on the Friedberg Asset Allocation Fund

  Q4 YTD

EQUITIES (-3.75%) (25.39%)

    Housing (0 .67%) 8 .43%

    Equity Indices 0 .00% 1 .36%

    Gold Stocks  (2 .82%) 0 .94%

    Alphabet Inc .  0 .00% 0 .53%

    Brazil  0 .00% (15 .02%)

    Greece (0 .26%) (21 .63%)
   

COMMODITIES 0.22% 7.03%

    Gold 0 .22% 7 .03%

 

TOTAL (3.53%) (18.36%)
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Capital allocation of the Friedberg Asset Allocation Fund Ltd. 
as of December 31, 2020 is as follows:

  CURRENT 
INVESTMENT    ALLOCATION TARGET

EQUITIES  64 .09% 60 .00%
 International Gold Miners  31.50%
 U.S. Homebuilders 32.59%
 
COMMODITIES  35 .94% 40 .00%
 SPDR Gold Shares (GLD) 35 .94%

CASH / MONEY MARKET   -0 .03% 0 .00%

  100 .00% 100 .00%

Friedberg Asset Allocation Fund Ltd.
 Year Jan  Feb  Mar  Apr  May  Jun  Jul  Aug  Sep  Oct Nov  Dec  Year

 2020 -3.85% -16.37% -21.36% 15.06% 4.50% 3.51% 11.99% 0.52% -3.31% -4.58% -1.87% 3.01% -17.38%

 2019 2.63% 2.38% -0.18% 1.19% 4.04% 3.11% 1.03% -2.03% -1.29% 5.06% -1.62% 6.28% 22.19%

 2018 3.62% -6.33% 0.31% -0.68 -6.06% -2.29% 0.24% -3.36% -1.34% -3.33% 0.07% 2.75% -15.69%

 2017 6.57% 2.07% -0.54% -1.54% -1.12% 3.55% 1.31% 1.99% -0.39% 1.38% 2.60% 2.32% 19.48%

 2016 -3.94% 5.15% 3.28% 8.82% -4.95% 7.51% 4.24% -3.87% 1.15% -4.46% -5.46% 0.90% 7.18%

 2015 3.45% 0.31% -1.31% -0.74% -1.03% -1.67% 0.74% -2.21% -2.67% 3.79% 0.91% -2.86% -3.49%

 2014  3.55%  3.30% -1.58% 0.25% 0.32% 3.29% -2.41% 2.93% -5.79% -1.39% 2.06% 0.78% 4.94%

 2013  0.91%  -1.21% 0.89% 1.47% -5.07% -7.09% 1.98% -0.95% 1.22% 1.99% -0.80% -2.20% -8.94%

 2012  5.10% -0.08% -2.83% -0.77% -3.22% 1.21% 0.40% 0.72% 1.43% 1.24% 2.83% -1.16% 4.70%

 2011  -4.11% 4.18% 1.11% 5.56% -1.67% -1.98% 4.65% 5.15% -2.86% 3.31% -1.05% -1.58% 10.52%

 2010  -0.27% 0.99% 0.56% 3.47% 1.10% 0.99% -2.23% 3.36% 3.91% 2.57% -0.06% 0.83% 16.14%

 2009       0.38% 2.62% 0.09% 2.91% 0.53% 7.15% -3.63% 10.13%

             *** PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS ***

Friedberg Asset Allocation Funds
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Friedberg
Global-Macro 
Hedge Funds



Fourth Quarter Report 2020  •  Friedberg Mercantile Group | 12

Performance1 as of December 31, 2020

   One Three Five Ten
 NAV Quarterly Year Years Years Years

Friedberg Global-Macro 
Hedge Fund Ltd . 2,020 .09 6 .32% -10 .99% -20 .77% -10 .61% -7 .12%

Friedberg Global-Macro 
Hedge Fund 12 .092 6 .05% -12 .20% -20 .64% -10 .02% -7 .25%

CSFB/Tremont 
Hedge Fund Index3  N .A . 4 .12% 3 .05% 3 .12% 3 .72%

1Net of fees
2NAV adjusted to reflect distributions reinvested in the fund  
3 Compounded annual rate of return through November 2020 
 

Friedberg Global-Macro Hedge Fund Ltd.
Friedberg Global-Macro Hedge Fund
A multi-strategy fund. Allocations are reviewed periodically.

Friedberg Global-Macro Hedge Funds
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2020 Attributions Based on the Friedberg Global-Macro Hedge Fund

  Q4 YTD

CURRENCY (0.00%) (0.13%)

 China 0 .00% 0 .07%

 South Africa 0 .00% (0 .20%)

COMMODITIES 6.65% 29.10%

 Gold (1 .12%) 21 .50%

 Crude 0 .68% 6 .15%

 Palladium 0 .25% 0 .15%

 Commodity Indices (BCOM / MSCORDD) 6 .84% 1 .30%

BONDS 0.00% 1.14%

 Ultrabonds 0 .00% 1 .00%

 High Yield Corporate Bonds 0 .00% 0 .14%

EQUITIES (0.64%) (42.49%)

 LONG  

 Equity Indices (long) 3 .54% 27 .47%

 China Electric Vehicles 9 .03% 9 .03%

 Cannabis Producers and Distributors 1 .34% 1 .34%

 Sport Entertainment Industry 0 .07% 0 .17%

 Alphabet Inc . 0 .00% (0 .74%)

 Amazon Inc . 0 .00% (1 .16%)

 Pharmaceuticals 0 .00% (1 .47%)

 CRISPR 0 .00% (1 .51%)

 Housing (4 .71%) (16 .18%)

 Brazil 0 .00% (23 .79%)

 Greece 0 .00% (24 .47%)

 SHORT  

 India Banks 0 .00% 13 .81%

 Docusign Inc .  0 .00% (0 .13%)

 Shopify Inc . 0 .00% (0 .30%)

 Pharmaceuticals 0 .00% (1 .04%)

 Equity Indicies (Short) (0 .89%) (1 .12%)

 Australian Banks (2 .29%) (9 .56%)

 Tesla Inc . (6 .73%) (12 .84%)

MONEY MARKET 0.00% 0.19%

TOTAL 6.01% (12.20%)

Friedberg Global-Macro Hedge Funds
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Friedberg Global-Macro Hedge Fund Ltd. 

Monthly Performance (%) Net of Fees

 Year Jan  Feb  Mar  Apr  May  Jun  Jul  Aug  Sep  Oct Nov  Dec  Year

  2020 -8.55% -19.41% -34.68% 26.35% 6.78% 4.88% 30.59% 4.78% -10.18% -9.35% 8.90% 7.70% -10.99%

 2019 -10.24% -7.93% 1.86% -1.68% 4.57% -6.40% -4.54% 6.83% -2.08% -3.45% -3.89% 4.91% -21.26% 

 2018 4.82% -18.57% 4.07% -3.39% -13.97% -5.66% 0.28% -7.53% 0.32% 7.40% -4.06% 6.31% -29.03% 

 2017 0.23% 3.14% -0.44% -1.76% 1.05% 1.22% -2.39% 2.14% -0.77% 10.58% 15.85% 4.13% 36.47% 

 2016 4.54% 9.86% -9.79% 0.72% -3.39% 1.30% 3.67% -6.83% -1.93% -10.13% -3.70% 0.49% -15.94% 

 2015 4.75% -1.16% 2.73% -14.00% 3.14% 0.08% 11.12% 6.69% -0.21% 0.16% 5.70% -2.68% 15.09%

 2014 17.06% 0.30% -17.58% -3.84% -3.35% 1.27% -12.07% 5.19% -4.38% -1.53% 7.09% 1.60% -13.70%

 2013 7.65% -3.74% 3.04% -1.90% -5.62% -13.17% -14.23% -1.28% -11.27% -4.80% 4.84% 1.87% -34.43%

 2012 -15.04% -5.20% 1.64% 8.84% 11.22% -2.12% -0.69% 1.00% 0.84% 0.70% -2.43% -5.29% -8.72%

 2011 -10.28% 7.67% -0.71% 9.53%  -5.06% -3.23% 15.96% 16.22% 18.69% -21.76%  11.47% 4.60% 40.86%

 2010 2.99% 0.36% -7.34% 3.76% 13.22% 4.75% -13.76% 6.95% 9.11% 1.69% -1.61% -6.16% 11.36%

 2009 -5.85% -3.88% 3.65% -7.15%  14.97%  -7.85%  9.47%  1.97%  5.02%  -2.21%  9.56%  -3.34% 12.02%

 2008 7.18% 9.57% -1.04% -6.48% 4.51% 8.58% -0.24% -6.85% 4.18% -5.96% 5.85% 19.06% 41.52%

 2007 -1.01% 1.07% -3.44% -1.28% -0.80% 1.57% 10.06% 2.80% -1.33% 5.89% 7.91% 3.00% 26.27%

 2006 1.88% 1.06% -1.81% 2.07% -0.75% 1.27% 2.04% -0.09% -0.56% 3.10% 2.43% 0.54% 11.64%

 2005 1.04% 0.84% -1.13% 1.31% 1.06% 2.47% 0.08% 0.95% 2.75% -1.38% 2.56% 2.20% 13.41%

 2004 4.03% 3.44% 1.36% -7.84% -0.39% 0.27% 1.02% 1.90% 1.45% 1.67% 2.76% 3.24% 13.09%

 2003 3.11% 3.06% -4.58% -1.15% 9.26% -3.77% -8.04% 2.91% 5.49% 1.69% 1.49% 1.10% 9.76%

 2002 -1.46% 2.04% -2.22% 4.41% 5.41% 6.16% -2.42% 4.45% 2.80% -6.70% 0.32% 7.56% 21.17%

 2001           0.00 -0.40% -0.40%

             *** PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS ***

Friedberg Global-Macro Hedge Funds
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Global-Macro Hedge Fund Ltd. (Cayman)

Breakdown by Total Exposure 
AS OF DECEMBER 31, 2020

Percentages of Total Assets

U.S. Equities: 
Cannabis Producers  

and Distributors 
3.26% 

Equities and Options:  
EV Pair Trade; 

Put Option Hedges, 
Miscellaneous 

14.17% 

Equities: Short  
Australian Banks, 

Miscellaneous 
11.19% 

u

u

u

u

u

u

u

Gold and  
Commodities 
69.35%

Gold and  
Commodities 
73.10% 

U.S. Equities:  
Homebuilders 

15.71%

U.S. Equities:  
Homebuilders 

13.22%

Breakdown by Total Exposure 
AS OF SEPTEMBER 30, 2020

Percentages of Total Assets

Friedberg Global-Macro Hedge Funds
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Global-Macro Hedge Fund Ltd. (Cayman)

Friedberg Global-Macro Hedge Funds

Breakdown by Total Net Exposure 
AS OF DECEMBER 31, 2020

Percentages of Net Assets

TOTAL ASSETS TO NET ASSETS: 295.59%

U.S. Equities: 
Cannabis Producers  

and Distributors 
9.63% 

Equities and Options:  
EV Pair Trade; 

Put Option Hedges, 
Miscellaneous 

41.88% 

u

u

u

uGold and  
Commodities 
205.00%

U.S. Equities:  
Homebuilders 

39.08%
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Closed Funds

Fund Inception Inception Liquidation Liquidation Size of Fund Annual %
 Date NAV Date NAV at Liquidation Rate of Return

Friedberg
Diversified Fund

 13-Sep-96 10 .00 31-Oct-06 48 .43 $4,642,228 16 .90% 

Friedberg Global
Opportunities Fund Ltd . 

13-May-97 1000 .00 28-Feb-05 501 .89 $5,700,000 -8 .46%

Friedberg Equity
Hedge Fund L.P.

 15-Feb-98 10 .00 31-Oct-06 22 .12 $6,784,836 9 .50%

Friedberg International
Securities Fund

 31-Mar-98 10 .00 30-Nov-05 11 .49 $4,500,000 1 .83%

Friedberg
Futures Fund

 8-May-98 10 .00 31-Oct-06 19 .59 $1,126,409 8 .10%

Friedberg Global-Macro
Hedge Fund L.P.

 31-May-02 10 .00 31-Oct-06 19 .00 $30,691,202 15 .64%

Friedberg Equity
Hedge Fund Ltd.

 16-Oct-96 1000 .00 30-Apr-07 2951 .78 $31,540,284 10 .81%

Friedberg Currency
Fund II Ltd.

 6-Mar-97 1000 .00 30-Jun-08 1019 .23 $35,599,879 0 .17%

Friedberg Total Return
Fixed Income Fund Ltd.

 2-Oct-96 1000 .00 31-Jul-09 2155 .93 $94,686,020 6 .17%

First Mercantile
Currency Fund 

7-Sep-85 10 .00 30-Dec-09 8 .29 $848,443 N .A .

Friedberg Foreign
Bond Fund

 19-Aug-96 10 .00 30-Jul-10 9 .84 $13,336,465 6 .91%

Friedberg Total Return
Fixed Income Fund L.P.

 19-Feb-97 100 .00 28-Dec-11 325 .47 $11,776,462 8 .27%

Friedberg 
Forex L.P.

 13-Jun-91 10 .00 28-Dec-11 11 .78 $2,558,382 2 .66%        

Friedberg 
Currency Fund

 3-Jan-95 10 .00 30-June-13 8 .41 $1,932,936 -0 .93%        



FRIEDBERG MERCANTILE GROUP LTD.

Brookfield Place, 181 Bay Street, Suite 250
Toronto, Ontario M5J 2T3

Tel:  (416) 364-2700
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E-mail: funds@friedberg .ca

www.friedberg.ca


