GAA USD GLOBAL ‘Q’ FUND
Key Features & Benefits

Underlying ‘quant’ trading programme aims to forecast next month’s
top performing stocks, rebalanced once a month, every month

Fund continually analyses data from 52 global stock markets on more
than 38,000 stocks

Annual return for 2006: +17.72%

Total return: +118.85% since launch in May 2004

Annualised return since inception: +27.25% pa

Worst 12 month rolling return since launch: +7.36%

Best 12 month rolling return since launch: +47.69%
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GAA USD Global ‘Q’ Fund: +38.44% YTD 2007; +27.25% pa annualized return

Despite troubles in the US subprime lending market adversely affecting many ‘quant’
funds this month, the GAA USD Global 'Q' Fund grew by a further +9.89% a share in
July, reaching a net new high of USD 218.85 on 1 August. This was despite the MSCI
World Index slipping by -2.28% in the same month. The Fund has now grown by
+38.44% vyear to date to 1 August, whilst posting a +47.69% gain year on year. The
Fund is now running at an average annualised compound growth rate of +27.25%.

The Fund purchased stocks deemed to be undervalued with good earnings potential
based purely on stock fundamentals, and continues to be reweighted on a monthly basis
to ensure that it will benefit from any gains made from the purchase of undervalued
stocks.

Since launch the Fund has always achieved a positive 12 month rolling return. Its worst
12 month return to date is +7.36%, whilst its best is +47.69%.

Stock purchase: market & sector analysis

The Fund continually analyses data on stocks from across 52 countries each month. The
largest exposure this month was to South Korea again, followed by the United States,
Taiwan and Germany. Hong Kong and France continued to offer up a high percentage of
stocks that were selected whilst China, Thailand, the UK and Japan also made it into the
top 10 this month.

All'in all, stocks from a total of 21 different countries made it into the Fund, down from 33
last month.

Key stocks which have benefited the Fund since purchase include American shipping
company, DryShips Inc, which has posted a gain of +160% since our ‘quant’
methodology identified it for purchase, as well as British national carrier, British Airways
plc, up by more than +7% since acquisition. Chinese shipping company, China Shipping
Container Lines Co Ltd, has grown by +110% since being selected by the Fund, whilst
Chinese property development company, Beijing Capital Land Ltd, and China’s third
largest producer of steel, Angang Steel Co Ltd, have appreciated by +40% and +35%
respectively.

The underlying 'quant’ model driving the Fund identifies global stocks each month which
are deemed likely to perform in the following 30 days only. The underlying Fund portfolio
is rebalanced every month to reflect its stock selection methodology and typically holds
stocks from around 20 — 30 of the 52 countries that it considers.

Since inception the Fund has invested in stocks from more than 40 of the 52 countries
under consideration.

The Manager remains confident in the continued integrity of the model driving the Fund's
monthly stock selection and believes that the Fund will continue to grow in the medium
term.

No critical changes or amendments have been applied to the model since the Fund was
launched in May 2004.

GAA USD Global ‘Q’ FUND: End of Month PRICES

Reporting Month

Launch date

Launch price

Price at 1 August 2007
Growth last month:
Growth last month:
Growth since launch:
Growth since launch:
Annualised growth:

12 month rolling return:

August 2007
3 May 2004

usD
UsSD

100.00
218.85

+9.89%

-2.28%

+118.85%
+50.31%
+27.25%
+47.69%

GAA USD GLOBAL ‘Q’ FUND vs MSCI WORLD INDEX

GAA UsDGlobal 'Q Fund vs MSCI World Index

1 May 2004 - 1 Aug 2007

Distribution of returns since launch to 1 August 2007
Sample: 28 x 12 month periods
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25-29.9%%

Worst: +7.36%; Best: +47.69%

>47.69%

33

rcentage return per 12 month period

GAA USD Global ‘Q’ Fund: Prices since launch

Fund Name GAA USD Global ‘Q’ Fund

Fund Manager Global Asset Allocation Limited, Bermuda
Issuer GAA Investment Funds Limited, Bermuda
Investment Advisor Quant Asset Management Pte Ltd, Singapore

Custodian / Administrator Bermuda Commercial Bank Limited, Bermuda

Auditor Deloitte & Touche, Bermuda

Legal Council Conyers, Dill & Pearman, Bermuda & HK
Regulatory Authority Bermuda Monetary Authority

Bloomberg Code GAAQFND BH

ISIN Code BMG345951682

Website www.gaafunds.com

The Fund detailed in this document is a class fund 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 syslem This document is not an invitation to make an investment in either the Company or 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 o by its directors as to the accuracy or 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
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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.
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