
Modula Capital One (MC-1) Class C USD

MONTHLY PERFORMANCE REPORT UNAUDITED

STATISTICS 30 April, 2009 31 March, 2009

Net asset value per participating share…………………………………………...……………………………...…………………… 918.08$        948.95$        

Performance:
· Month………………………………………………...……………………………...………………………………………...……………………………...…………………… -3.25% -1.29%
· Year-to-date………………………………………………...……………………………...………………………………………...……………………………...……  2.31% 5.75%
· Since inception………………………………………………...……………………………...………………………………………...……………………………...  -8.19% -5.11%

· 3 Months rolling………………………………………………...……………………………...………………………………………...…………………………….  -3.23% 5.75%
· 6 Months rolling……………………………………………...……………………………...………………………………………...……………………………...… -6.63% -8.23%
· 12 Months rolling…………………………………...……………………………...………………………………………...……………………………...………  -24.22% -25.31%

Statistical analysis (12 months rolling) :
· Standard deviation………………………………………………...……………………………...………………………………………...………………………  4.62% 4.66%
· Standard deviation (annualized)………………………………………...……………………………...………………………………………...… 16.00% 16.14%

MONTHLY DATA

Monthly NAV's:
(Inception in December 2006 at USD 1000)

2007 2008 2009
January 1,029.76 1,260.92 948.70 
February 1,083.32 1,325.04 961.40 
March 1,108.95 1,270.57 948.95 
April 1,144.63 1,211.55 918.08 
May 1,180.12 1,246.27 
June 1,211.60 1,281.68 
July 1,288.39 1,196.40 
August 1,239.17 1,153.33 
September 1,257.20 1,034.04 
October 1,365.06 983.23    
November 1,286.38 944.68    
December 1,293.96 897.38    
  

Monthly performance:

2007 2008 2009
January 2.98% -2.55% 5.72%
February 5.20% 5.09% 1.34%
March 2.37% -4.11% -1.29%
April 3.22% -4.65% -3.25%
May 3.10% 2.87%
June 2.67% 2.84%
July 6.34% -6.65%
August -3.82% -3.60%
September 1.46% -10.34%
October 8.58% -4.91%
November -5.76% -3.92%
December 0.59% -5.01%
Year-to-date 29.40% -30.65% 2.31%
   

GENERAL INFORMATION

Management fee………………………………………………...……………………………...…………………0.5%  Subscriptions………………………………………………...………………… Monthly   
Performance fee………………………………………………...……………………………...………………… 0%  Redemptions………………………………………………...………………… Quarterly   
     Redemption notice……………………………………… 60 days  
     

 
Telekurs………………………………………………...……………………………...…2832178   Reporting frequency………………………………………………...… Monthly  
   
Investment objective:

DIRECTORY

Administrator: Investment Advisor Registered Office Bankers
TMF FundAdministrators B.V. Modula Capital Advisers SA Modula Capital One (MC-1) Ltd. ING Bank
Westblaak 89 Rue du 31 decembre, 47 c/o M&C Corporate Services Limited De Amsterdamse Poort
P.O. Box 25121 1207 Geneva P.O. Box 309GT P.O. Box 12280
3001 HC  Rotterdam Switzerland Ugland House 1100 AG Amsterdam
The Netherlands South Church Street, George Town The Netherlands

T (INTL+) 31-10-271 1370  Grand Cayman
F (INTL+) 31-10-271 1390  Cayman Islands
W www.tmf-group.com
E fus@tmf-group.com

This document is for information only, it does not intend to constitute investment advice. Past performance is not necessarily indicative of future results. Nothing contained herein constitutes an offer to sell or 
a solicitation of an offer to buy securities. Such an offer or sollicitation may only be made by a properly authorized offering document. Prospective investors should review the appropriate offering memorandum and 
subscription documents, and consult with their own counsel and advisors as to all matters concerning investment in the Fund.

The Company has been established in order to utilize the investmentopportunities currently available in the universe of alternative investmentstrategies. The objective of 
the Company is to achieve long-term capital appreciation. 
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