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We are pleased to report to you the financial  
results of our two hedge funds for the quarter 
ended March 31, 2022. 

The Global-Macro Hedge Fund gained 32.29%, outpacing by 
a wide margin the total return on the S&P500, which lost 4.59% 
for the period. We frequently compare our returns to this index, 
seen not necessarily as a true benchmark but rather as an obvious 
alternative to investing in our funds. In this sense, we outperformed 
the stock market substantially, though it would not be equally true 
to say we “beat” market returns, as our participation in the equity 
asset class has been rather small of late and yielded poor results. 
Our outsized returns came from a completely distinct type of bet, 
one not generally available to most retail investors and centred on 
one economic phenomenon that has captured our full attention: 
inflation. More on this later.

In sharp contrast, the Asset Allocation Fund lost 8.55% for the 
period.  The reason for the enormous performance gap is well 
explained by the fact that the Asset Allocation Fund lost money 
exclusively in equity positions (housing -1200 bps, cannabis -55 
bps, gold miners +250 bps and gold/commodities +280 bps) and, 
owing to its different mandate, did not participate in the gains from 
inflation bets.

The most disappointing theme this year has been homebuilders. 
With sentiment vulnerable to increasing interest rates, these stocks 
as a group (as measured by ITB, the homebuilder ETF) fell 28.53% 
through the first three months of the year, representing a massive 
underperformance to the broad market. No mystery why, as 30-
year fixed mortgage rates rose steadily from near all-time lows 
just north of 3% to more than 5%, levels not seen since the US 
housing collapse more than a decade ago. This came in sympathy 
with Treasury yields rising in response to inflation readings that 
have forced the Fed to abandon its sanguine outlook and pivot to 
acknowledge inflation as the most urgent risk to the economy, with 
strong action to follow.  

The selloff has been completely unwarranted. While headline 
borrowing costs may seem high, real rates at the time of writing 
have only now turned slightly positive, with the 30-year TIPS trading 
at a yield of about 30 bps. This means that while the marginal first-
time buyer may be edged out and other budgets reduced, owning 
long-term assets with attractive rent yields remains incredibly 
cheap in real terms for those with capital. The supply of US 
homes available for sale is at an all-time low, and after a decade 
of underbuilding, this is unlikely to change anytime soon. Whether 
homebuilders sell their output to landlords or homeowners matters 
little. The shortage of dwellings will ensure continued demand. 
Fundamentals, however, are not immune to sentiment, which has 
brought the price of these stocks down to record lows relative to 
earnings and cost the Global-Macro Hedge Fund 1,182 basis points 
and the Asset Allocation Fund 1,236 bps.

The Global-Macro Hedge Fund was better able to withstand this 
underperformance. In fact, the rapid rise in interest rates came as a 

direct result of our strongest conviction that inflation would massively 
surprise to the upside. We were prepared, with equity short positions 
(unavailable to the FAAF), which benefited from the rising rates. As 
discussed in prior letters, we entered 2022 with a short portfolio 
consisting of some of the bubbliest tech stocks. The past couple of 
years has seen irrational investing in “hope and dream” companies, 
disrupters, and visionaries, personified by Cathie Woods and 
characterized by huge market caps unsupported by any earnings, 
now or in the distant future. From an investment perspective, they 
share dynamics in common with very-long-duration zero-coupon 
bonds. Rising rates make investing in the future more expensive and 
long-term yield-free assets less valuable. The dreamers investing in 
these companies woke to learn that they were the victims of their 
own enthusiasm. With such concentrated interest in too small a pool 
of innovative tech companies, they had bid the stocks well beyond 
reasonable levels. These shorts added 945 bps to our performance. 
In combination with some other small trades, including the 
homebuilders, the fund lost 611 bps in equities overall.

We can’t have a discussion of the past few months without 
acknowledging the advent of a major war in Europe. Confining 
comments to the influence the conflict has had on the fund, the 
impact was felt most directly in our portfolio of commodity futures. 
Our long-held positions in both oil and gold (as well as a little 
palladium) all rose sharply as hostilities mounted, adding 514, 
497, and 23 bps respectively.  Russia is a top producer of all three 
commodities, though our original exposures predate the conflict 
and are not predicated upon what unfolded. Nevertheless, in no 
way have sanctions on Russia worsened the investment case. For 
oil, the possibility of exports being weaponized by either side — 
whether Europe stops buying or Russia stops selling — has built a 
large risk premium into the price of energy. However, both parties 
are highly interdependent, and so the continuation of energy trade 
seems, for now, the base case. 

Also upended, is business as usual for Russia’s gold miners, who 
have traditionally sold their production to now-sanctioned banks.  
In response, Russia’s central bank has stepped in as buyer of 
last resort, agreeing to buy local gold (at a discount to the world 
market).  Aside from supporting the industry, why Russia would 
want to resume its accumulation of gold reserves is clear enough, 
as reserves held with foreign central banks have largely been 
frozen, laying bare the vulnerability of international fiat reserves 
and making the case for owning gold as the most important 
reserve asset. Rest assured, many other nations are coming to the 
same conclusion. Gold may yet prove to be our most important 
position this year, though for now that title belongs to inflation-
related trades, such as breakevens.

As predicted in our year-end letter, inflation related positions 
contributed meaningfully to performance, adding 3,096 bps to 
NAV. We have long been of the view that inflation would accelerate 
beyond the control of central banks in response to the flood of 
money (of the high-velocity variety) that came as part the economic 
response to COVID. The popular narrative, however, has tended to 
revolve around discrete sources of pressure, be they supply chain 
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Letter from our manager

bottlenecks in the wake of the pandemic, chip shortages in the face 
of swelling demand, energy price shocks (prevalent even before 
the invasion of Ukraine), or the surging price of food staples in 
response to the presumed failed harvest in Europe’s breadbasket. 
Mere trees, in our view, amidst a thick forest of money supply. 

Inflation, as a process, is always experienced as a sequence of 
discrete price adjustments as excess money sloshes around 
different corners of economic consequence. Nevertheless, the 
wisdom of the crowd believes both that inflationary pressures 
from the current sources — energy, food, and used cars — will 
abate (without allowing for a new, as yet unrecognized, source to 
emerge) and that central banks, in particular the Federal Reserve, 
will be able to quell price pressure by way of “Goldilocks” rate 
hikes that will somehow leave the economy intact. Doubtful, in 
our view, is that the politicians at the central bank will be able to 
stomach a sharp decline in either economic output or the major 
equity indices. But in disagreement comes opportunity. Forward-
looking inflation markets are pricing in far too little inflation, and the 
unreasonably steep backwardation in inflation breakevens (TIPS) 
suggests that we will be able to continue placing attractive bets on 
forward inflation while our existing bets (placed last year before the 
recent acceleration) roll off. 

One thing is certain: Inflation has upended the long period of 
financial repression, where rates could be held at artificially low 
rates, where volatility could be suppressed, where financial 
pressures could be ever deferred by a rising tide of money, and 

where equity investors were handsomely rewarded for their faith 
in the system. When economic pressures are continuously stifled 
by central bank interference, the task of a global macro investor is 
frustrated, as natural economic processes fail to play out. 

The future looks bright for our style of investing. Volatility is coming 
back, and inevitable market forces are starting to take hold. 
We expect that this epochal shift will improve prospects for the 
Asset Allocation Fund, which has languished relative to its more 
aggressive older brother. The fund is poised to benefit from the 
expected recovery in homebuilders (long 33.5%) and is also highly 
levered to gold (34.4%) via a 20.7% exposure to junior gold miners, 
which offer very convex upside if and when gold starts to make new 
all-time highs. Rounding out the portfolio are small allocations to 
energy futures (6.8%) and a basket of cannabis producers (4.3%). 

The Global-Macro Hedge Fund has entered the second quarter 
with largely the same focused portfolio as before. Gold represents 
136% of assets, oil 38% and palladium 3% — though increased 
politicization of oil markets has seen us cut back our participation 
somewhat with respect to these positions. Inflation-related 
positions account for 98% and housing 24%. Beyond that, we have 
small positions in cannabis (3.7%). 

The inflation “problem” remains unresolved, and inflationary 
expectations have begun to take on a life of their own. Prominent 
economists and the media, shockingly unaware of the source of 
the problem, boldly proclaim that March 2022 saw “peak inflation,” 
adducing proof from the low core inflation print (0.3%) recorded 
last month. As we have stated repeatedly for the past 18 months, 
the extraordinary acceleration of the inflation rate is not a mystery 
nor the result of supply chain problems. Rather, it is the result of 
excessive money creation over the past two years. 

For many years, the growth of money rose regularly 6-8% per 
annum — sufficient to finance real economic growth and support 
a moderate increase in prices. Over the past two years, however, it 
catapulted at an average annual compounded rate of 23%, leaving 
us with a broad money supply 51% higher in March 2022 than in 
March 2020. 

There is no way that such a monetary explosion could not have a 
dramatic impact on prices. Luckily for the central bank, the public 
temporarily “accepted” this substantial increase in money balances, 
a measure of precaution in the face of the rapidly spreading 
pandemic. The rise in the demand for money balances helped the 

central bank “contain” inflation to a mere 2.6% for the year ended 
in March 2021. The stabilization of the demand for money, however, 
coupled with the huge increase in the quantity of money, made 
itself felt, however, in the subsequent 12-month period. From March 
2021 to March 2022, the Consumer Price Index has increased 8.5%, 
the highest inflation rate in over 40 years. And it is still rising.

It’s clear that to return us to a moderate rate of inflation, the Fed will 
need to tighten monetary policy. It has already begun to do this, if 
only very timidly, but the fear is that this tightening may lead to a 
hard economic landing. Alan Blinder, who served as vice chairman 
of the Federal Reserve (1994-1996) and initially characterized this 
inflation outbreak as “transitory,” has argued that the Fed will now 
need luck to “seek a soft landing on inflation.” In his words, “It was 
going to be a heavy lift before the war (in Ukraine), and it looks 
even heavier now.” 

He may be right about the need for luck, but he has yet to mention 
the need to rein in money. This is the problem, but neither he nor 
anyone at the Fed seems to recognize it. 

JAIME A. MACRAEALBERT D. FRIEDBERG

CONTINUED FROM PAGE 2

Q1
2022



ALBERT D. FRIEDBERG

FRIEDBERG MERCANTILE GROUP QUARTERLY REPORT   I   PAGE 4

Turning to a pair of first-class monetarist economists (John 
Greenwood and Steve H. Hanke) who do understand the nature of 
the problem, we find that they believe a soft landing can be achieved 
if the Fed is careful to target money supply even as interest rates are 
hoisted. In “The Altimeter for Powell’s Soft Landing” (WSJ, April 10), 
they point out: “The Fed tightened monetary policy by increasing 
the federal-funds rate significantly in 1965 (from 3.4% to 5.8%), 1984 
(9.6% to 11.6%) and 1994-1995 (3% to 6%) without precipitating a 
recession. In each of these episodes, the unemployment rate fell - 
respectively from 5.1% to 3.6%, 7.8% to 7.5%, and 6.5% to 5.8%. The 
Fed was able to land softly in each of these three tightening cycles 
because the growth rate in the money supply was maintained at 
an adequate rate even while the Fed hiked the fed-funds rate. The 
growth neutralized the increases in the fed-funds rate.” 

Specifically, they advocate a return to “the golden growth” rate of 
around 6%: “By taking the growth rate in M2 down from its current 
level of 11% [though now running at a lower rate, ADF], Mr. Powell 
can bring inflation down and land softly.”  

While their proposition is reasonable and attractive since it 
meets the canons of monetarism, we don’t believe it will achieve 
the twin goals of reducing inflation and achieving a soft landing 
for the foreseeable future. For one thing, in each of the three 
episodes these economists use as examples, the Fed funds rate 
(and consequently short-term rates) were raised above the rate of 
inflation, i.e., they provided positive real returns. For rates to achieve 
positive real returns today they would need to rise above 9%. Given 
the extraordinary vulnerability of the financial sector — the huge 
increase in debt experienced over the past 20 years — such a sharp 
rise in rates would bring on a serious financial crisis. There simply 
can be no soft landing following such a financial crisis. 

In addition, no consideration has been given to the monetary 
overhang. As noted earlier, money has grown 51% over the past 
two years. Even if we did not experience an increase in velocity 
(see below), the increase in money will put inordinate upward 
pressure on prices for years to come. A 6% rate of growth of money 
from today forward would do nothing to decrease excess money, 
which, on the back of the envelope and using necessarily imprecise 
calculations, could sustain double-digit inflation for years to come. 

And last, there is the nagging issue of velocity. As discussed earlier, 
the demand for money balances increased sharply (meaning that 
velocity decreased) during the pandemic as economic agents built 
up precautionary reserves. While the supply of money grew by 
more than 50% over the near-two-year period, velocity of money 
(imagined as turnover of balances), decreased by a dramatic 25% 
(using GDP/Divisia M2). After 20 long years, this decrease appears 
to have bottomed. More recent preliminary figures indicate that 
velocity has begun to rise again. A return to pre-pandemic rates 
of turnover would represent the equivalent of a 30% increase in 

the supply of money. Moderating henceforth the growth of money 
to just 6% per annum may keep the economy from a hard and 
unpleasant landing but will not bring down inflation for years to 
come. In summary, the monetary task ahead, first to remove the 
enormous overhang and then to return to moderate rates of growth 
while preventing velocity from exploding upwards, is nothing short 
of Herculean.

****

A word about monetary tightening and the fear of recession: It 
has become commonplace to think that the Fed’s anti-inflation 
effort will lead to recession. We believe that inflation itself will 
cause a recession long before monetary tightening achieves the 
Fed’s stated goals of reaching a neutral rate, let alone the goals 
discussed above. And that’s because inflation shrinks the real 
purchasing power of consumers. How long will it take before we 
sink into an economic contraction? It’s impossible to tell. Economic 
agents may compensate for this purchasing-power shrinkage for 
a time by borrowing. But that it will happen is not to be doubted.

When recession occurs, the pace of inflation might moderate 
somewhat. Upward price pressures, however, will not be eliminated. 
The recession will prolong the inflation problem principally 
because the Fed will stay its hand prematurely. The strength or 
weakness of international raw commodity prices should alert us 
to the coming contraction. We will be attentive to these market-
moving developments.

****

A word about gold: The freezing of Russian currency reserves and 
the reserves of Russian oligarchs has given the coup de grâce to 
an international monetary system that started as a gold standard, 
morphed into a gold exchange standard (1922), and morphed 
further into a convenient dollar standard (1971). For international 
transactions, we may soon go back to a new gold standard or to 
a commodity standard of sorts. But no proud sovereign will again 
maintain its last-resort reserves in the currency of its potential rival 
or keep them in its banking system.

The next step in this evolution will surely be taken by China, the 
holder of 3 trillion dollars’ worth of currency reserves. When it 
does, gold will no longer be trading at $2,000/oz., or $2,500/oz., or 
even $3,000/oz. It stands to reason that it will trade at a multiple 
of the latter.

Thanking you for your continued trust,

CONTINUED FROM PAGE 3
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Monthly Performance  (%) Net of Fees
Based on the Friedberg Asset Allocation Fund Ltd.

Friedberg Asset Allocation Funds

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.

Sector Performance 
Based on the Friedberg Asset Allocation Fund

 Q1 YTD

EQUITIES -10.38% -10.38%

U.S. Homebuilders -12.36% -12.36%

International Gold Miners 2.52% 2.52%

Cannabis Producers & Distributors -0.55% -0.55%
  
	
COMMODITIES 2.80% 2.80%

Gold 1.78% 1.78%

Crude Oil 0.39% 0.39%

Natural Gas 0.63% 0.63%

Capital Allocation of the 
Friedberg Asset Allocation Fund Ltd.

  Current
Investment    Allocation 

EQUITIES  59.98%

U.S. Homebuilders 31.20%
International Gold Miners 21.37%
Cannabis Producers & Distributors 4.41%

COMMODITIES  42.39%

Gold 35.29%
Crude Oil 4.44%
Natural Gas 2.66%

CASH / MONEY MARKET   0.63%

  100.00%

  PERFORMANCE1 AS OF MARCH 31, 2022

 NAV Quarterly One Year Three Years Five Years Ten Years

Friedberg Asset Allocation Fund Ltd. 1,526.51 -8.34% 2.15% -0.42% -0.72% 0.57%

Friedberg Asset Allocation Fund 16.122 -8.62% 1.83% -1.11% -0.86% 0.53%

CSFB/Tremont Hedge Fund Index3  N.A.  5.70% 6.84% 5.05% 4.46%
1 Net of fees    2 NAV adjusted to reflect distributions reinvested in the fund   3 Compounded annual rate of return through February 2022 
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	 	Jan		 Feb		 Mar		 Apr		 May		 Jun		 Jul		 Aug		 Sep		 Oct	 Nov		 Dec		 Year

2022	 -9.29	 2.32	 -1.25	 	 	 	 	 	 	 	 	 	 -8.34

2021	 -1.57	 -2.81	 5.00	 6.74	 4.83	 -6.42	 2.51	 -3.29	 -4.95	 6.09	 0.42	 6.02	 11.94

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.
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Monthly Performance  (%) Net of Fees
 Based on the Friedberg Global-Macro Hedge Fund Ltd.

Friedberg Global-Macro Hedge Funds

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

  PERFORMANCE1 AS OF MARCH 31, 2022

 NAV Quarterly One Year Three Years Five Years Ten Years

Friedberg Global-Macro Hedge Fund Ltd. 3,509.18 34.03% 53.29% 13.09% 2.76% -3.23%

Friedberg Global-Macro Hedge Fund 20.812 32.38% 52.68% 12.92% 3.17% -3.37%

CSFB/Tremont Hedge Fund Index3  N.A. 5.70% 6.84% 5.05% 4.46%
1 Net of fees    2 NAV adjusted to reflect distributions reinvested in the fund   3 Compounded annual rate of return through February 2022 

Sector Performance 
 Based on the Friedberg Global-Macro Hedge Fund

 Q4 YTD

CURRENCY -0.90% -0.90%

Euro Calls -0.90% -0.90%
	
COMMODITIES 10.34% 10.34%

Gold 4.97% 4.97%

Crude Oil 5.14% 5.14%

Palladium 0.23% 0.23%
	
BONDS 0.46% 0.46%

SHORT 

10 Year Notes 0.46% 0.46%
	
EQUITIES -6.11% -6.11%

LONG 
Japanese Banks -0.65% -0.65%

U.S. Homebuilders -11.82% -11.82%

Tesla Inc. -1.36% -1.36%

Large Cap Stocks -1.89% -1.89%

SPACs -0.14% -0.14%

Cannabis Producers & Distributors -0.75% -0.75% 

SHORT 
Equity Index Futures 2.17% 2.17%

Tesla Inc. -1.12% -1.12%

Technology Basket 9.45% 9.45%
	
INFLATION SWAPS 30.96% 30.96%

Consumer Price Index Swaps 30.96% 30.96%

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

2022	 3.22	 28.55	 1.02	 	 	 	 	 	 	 	 	 	 34.03

2021	 0.56	 7.91	 4.43	 7.41	 9.42	 -8.65	 3.45	 -9.85	 1.95	 -0.33	 0.29	 12.09	 29.60

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.
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Friedberg Global-Macro Hedge Funds

58.3%

1.6
%

7.8%

32.2%

   AS OF DECEMBER 31, 2021

Percentages of Total Assets 
Percentages of Total Net Assets

u  Gold (Long)  32.37%  
Total Net Exposure: 93.85% 

u  US CPI Swap (Long)  28.18%  
Total Net Exposure: 81.71%

u  Equities: Miscellaneous,  
Index Futures (Short)  21.48% 
Total Net Exposure: 62.29%

u  Equities: US Homebuilders (Long)  15.74% 
Total Net Exposure: 45.63%

u  Equities: Cannabis Producers & Distributors,  
and Miscellaneous (Long)  2.23% 
Total Net Exposure: 6.47% 
 
Total Assets to Net Assets: 289.94%

   AS OF MARCH 31, 2022

Percentages of Total Assets 
Percentages of Total Net Assets

u  Gold & Commodities (Long)  58.34%  
Total Net Exposure: 177.21% 

u  CPI Swap  (Long)  32.22%  
Total Net Exposure: 97.86%

u  Equities: US Homebuilders (Long)  7.83% 
Total Net Exposure: 23.78%

u  Equities: Cannabis Producers & Distributors,  
and Miscellaneous (Long)  1.61% 
Total Net Exposure: 4.89% 
 
Total Assets to Net Assets: 304.15%
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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%        
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