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This Interim Management statement has been produced solely to provide additional 
information to shareholders of the Company to meet the relevant requirements of the 
U.K. Listing Authority’s Disclosure and Transparency Rules.  It should not be relied 
upon by any other party for any other purpose.  This statement has not been audited.  
 
Investment Objective 
The Company invests substantially all of its capital in Third Point Offshore Fund Ltd (the 
“Master Fund”).  The Master Fund’s investment objective is to provide its Shareholders 
with consistent long-term capital appreciation, by using an event-driven, bottom-up 
fundamental approach to evaluate various types of securities throughout companies’ 
capital structure.  
 
Performance Summary 
 
USD Class 30-Jun-08 30-Sept-08 % Change 
Share Price 8.89 7.57 -14.8% 
Net asset value per share 10.03 8.06 -19.6% 
Premium/(discount) -11.4 -6.1  
    
EUR Class 30-Jun-08 30-Sept-08 % Change 
Share Price 8.8 7.55 -14.2% 
Net asset value per share 9.99 8.01 -19.8% 
Premium/(discount) -11.9 -5.7  
    
GBP Class 30-Jun-08 30-Sept-08 % Change 
Share Price 9.45 7.65 -19.0% 
Net asset value per share 10.12 8.19 -19.1% 
Premium/(discount) -6.6% -6.6%  
 
 
Manager’s Review  
 
Markets continued to experience the unprecedented volatility that has characterized the 
investment environment in 2008.  Performance was challenging in the Master Fund with 
losses in many long investments, including those where the Investment Manager believes 
the fundamental businesses are appealing in the absence of such extreme market 



volatility.  The Investment Manager averted potentially much greater losses in the 
portfolio by managing exposure levels, selling certain stocks at well-timed intervals, 
hedging certain exposures, and assembling a strong short book.  
 
During portions of the period, gross and net exposures were at their lowest levels in the 
Master Fund’s history.  Opportunities were found in financial short positions and other 
short positions where possible fraud or mismanagement was detected.  Energy continued 
to be a focus, however positions were mostly hedged versus both the E & P indices and 
oil prices.  Investments in Europe and in emerging markets were exited for the most part.  
The Investment Manager found some compelling opportunities in risk arbitrage and to a 
lesser extent in certain credit investments. 
 
Third Point provides additional transparency to the Master Fund’s investors.  On a 
monthly basis the Manager discloses (via a RNS release) the Master Fund’s sector 
exposure and performance attribution, geographic exposure, exposure by market cap, top 
5 winners and losers, top five positions, and position concentrations. 
 
Material Events  
 
The Board of the Company is not aware of any significant events or transactions that 
have occurred between 30 June 2008 and the date of the publication of this statement, 
which would have a material impact on the financial position of the Company.  


