JAGUAR
FUNDS

Jaguar Australian Leaders Long Short Unit Trust

Fund Performance Summary - as at 31st December 2011

1 month 3 months 6 months 1 year Since Launch Annualised
Actual A$ Units -0.30% +0.44% +0.83% +3.33% +23.54% +2.44%

Monthly Net Performance (A$ Share classes)

AS Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec Year
2003 +0.46 -0.82 +2.36 -0.24 -0.92 -6.58 +1.94 +0.75 -2.08 +1.84 -3.54%
2004  -1.49 +1.35 +2.52 -0.10 +4.99 -1.27 -0.32 +1.26 +1.16 +0.96 +1.50 -0.19 +10.66%
2005  +0.52 +0.96 +0.10 -1.27 -1.75 +0.03 -2.00 +3.71 +5.04 +1.94 +1.60 +5.27 +14.75%
2006  +2.64 -3.54 +4.08 +3.49 -0.06 -0.84 +0.76 +0.38 -4.64 +0.74 -1.23 +2.55 +3.86%
2007  -0.91 -1.58 -3.07 -1.89 +2.18 +4.11 +5.81 +0.35 +1.24 -0.85 +3.43 +0.90 +9.76%
2008  +4.45 +3.21 -1.52% +0.80 +17.11 +12.52 -10.81 -11.14 -16.16 -17.47 -16.31 +2.03 -33.96%
2009  +12.91 +1.03 +13.49 +0.06 +8.52 +0.88 +2.59 +9.17 +11.32 +0.33 +1.13 +1.67 +82.39%
2010 -0.81 +1.83 +0.88 +0.68 -19.94 -20.39 -0.39 +1.05 +1.45 +1.49 +1.32 +3.50 -28.94%
2011 -0.15 +1.67 -0.05 +0.25 +1.02 -0.26 +1.92 +1.06 -2.55 +1.02 -0.27 -0.30 +3.33%

Monthly NAV (A$ Share classes)

AS Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec
2003 100.46 99.64 101.99 101.75 100.81 94.18 96.01 96.73 93.13 94.84
2004 93.43 96.69 97.08 96.98 101.82 100.52 99.60 100.85 102.02 103.00 104.55 104.35
2005 104.89 105.90 106.01 104.66 102.83 96.62 94.68 98.20 103.15 105.15 105.76 112.47
2006 115.44 111.35 115.89 119.93 119.86 118.85 97.17 97.37 92.85 93.54 92.39 94.75
2007 126.10 124.11 120.29 118.02 120.60 125.56 132.85 133.32 134.97 133.83 138.42 139.67
2008 145.89 150.57 148.29 149.48 175.05 196.97 175.67 156.11 130.89 108.02 90.40 92.24
2009 104.15 105.23 119.42 119.49 129.67 130.82 134.20 146.61 163.09 163.63 165.48 168.24
2010 166.87 169.93 171.43 172.60 138.18 110.00 109.57 110.72 112.33 114.01 115.51 119.56
2011 119.37 121.36 121.30 121.61 122.84 122.52 124.88 126.20 122.99 124.24 123.91 123.54

Risk Analysis

Avg. Monthly Average Average Downside Sortino Ratio  Sharpe Ratio Standard

Return Positive Return ~ Negative Return Deviation Deviation

A$ Units +0.20% +2.91% -4.00% 7.28% -0.01 0.01 19.72%
Comparative data

Average Sharpe Jaguar Jaguar R?

Annual A$ Ratio (2) Correlation A$ (4)

Return % A$ (3)
Jaguar (1) 2.45% 0.01
S&P/ASX 100 4.53% 0.09 0.36 0.13
All Ordinaries 4.33% 0.08 0.39 0.15
S&P 500 US 2.34% -0.05 0.32 0.10
MSCIUS 3.93% 0.06 0.32 0.10

Notes

(1) Returns are net of all management, performance fees and expenses. Returns are for the period 17-Mar-03 to 31-Dec-11.

(2) AS$ risk free rate is now 4.25%.

(3) Correlation insignificant if less than 0.25.

(4) Coefficient of Determination (R2) measures how closely the Jaguar result tracks an Index.

(5) Jaguar results have been compared to the S&P/ASX100, All Ordinaries, S&P500 US, MSCI World Equity Index as the indices represent broad based measurements of
changes in market conditions. They are not meant to be indicative of the performance, asset composition or volatility of the Fund’s portfolio or any other portfolio.

(6) Assumes re-investment of all dividends.

Past performance is no indication of future results. No responsibility is accepted by Jaguar Australian Leaders Long Short Fund Limited (the Company) nor the Investment Manager or

any of its associates for the accuracy or completeness of this document. Prospective investors must rely on their own examination of the legal, taxation, financial

consequences of an investment in the Company, including the merits of investing, the risks involved and their own investment directives. Prospective investors should not

treat the contents of this document as advice relating to legal, taxation, financial or investment matters. If you are in any doubt about the contents of this document you

should consult your own professional advisers as to the legal, tax, financial or other matters, which are relevant to the suitability and propriety of an investment in Jaguar

Funds.

None of the company, the Investment Manager or the Investment Adviser guarantees any particular rate of return or the performance of the Company nor do they guarantee the repayment of
capital from the Company. Each prospective investor is invited to meet with Jaguar Funds representatives and to discuss with, ask questions of, and receive answers from, such representatives
concerning Jaguar Funds, and to obtain any explanation, to the extent such representatives possess such information, or can acquire it without unreasonable effort or expense, necessary to
verify the information contained herein.

Jaguar Funds Right Product, Right Time, Right People



