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£

NAV 139.70p
Return +1.44%
Share price* 140.75p

€

NAV €2.0166
Return +1.30%
Share price* €2.0288

US$
NAV $2.5135
Return +1.53%
Share price* $2.5313

A$
NAV $3.5084
Return +1.54%
Share price* $3.4950

Note:

* Closing mid-price at month end.
Opening NAV per £ share 98.25p,
€ Share €1.8325, US$ Share
US$2.2158 and A$ Share A$3.4055.
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GY1 3NF
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Website
www.dexionabsolute.com

Overview

Dexion Absolute Limited is a Guernsey registered, closed-ended investment company listed on the London Stock
Exchange. The Company's investment objective is to generate consistent long-term capital appreciation with low volatil-
ity and little correlation with the general equity and bond markets through a portfolio having a diversified risk profile. The
Company seeks to achieve this through investment in an actively managed portfolio of hedge funds diversified by invest-
ment strategy, style and manager. The Company's shares are denominated in Sterling, Euros, US Dollars and Australian
Dollars. The Company invests in underlying assets which are predominantly US Dollar denominated and the Company
implements a hedging policy in an attempt to reduce the impact of currency fluctuations on the Sterling, Euro and Austra-
lian Dollar Shares.

Monthly commentary

Global markets enjoyed another month of positive performance in November with most regions and asset classes
adding to gains from the previous month. In US equity markets, the major stock indices extended their winning
streak, with the S&P 500 and the NASDAQ up more than 10% since the start of July, bolstered by robust M&A
activity alongside generally benign economic conditions. Elsewhere, European bourses were mixed amid divergent
rates of growth and inflation reported by members of the EU. This contributed to the ECB’s decision not to raise
interest rates, while the BoOE responded to inflationary pressures in the UK by raising rates a quarter of a percent.
In comparison, Asian markets fared better, with the exception of Japanese equities which were stymied by weak
consumer spending and a perceived increase in deflation risk. Credit markets gained in November despite an early
sell-off triggered by concerns that the US economy may be overheating. In commodities, crude oil and natural gas
traded higher, as did most metals. Finally, the US Dollar declined under pressure from slowing growth in the US
and concerns that central banks worldwide may diversify away from the greenback.

Long/Short Equities: +2.4%. All but one of our managers delivered positive returns this month, with our sector
specialist sub-strategy showing the largest gains, followed closely by our geographic specialists. The transporta-
tion, energy, and technology sectors proved to be lucrative areas of investment for many of our managers. Over-
seas, our UK specialist led the way through, for example, short positions in the retail and financial sectors. Long/
Short Credit: +2.7%. All of our long/short credit managers were profitable in November due to a combination of
deft security selection, continued strength in the high yield credit market and rising equity prices. The rally in tech-
nology related equities resulted in outsized gains for one manager, while debt in a variety of transportation compa-
nies performed well as business picked up and M&A activity increased. Fundamental Opportunistic: +2.2%. A
flurry of corporate takeovers, improved fundamentals and a broad-based rally in equities contributed to a profitable
November for all of our fundamental opportunistic managers. Many of our managers experienced positive moves
from long holdings in mining, steel production, healthcare, telecommunications and gaming industries. For exam-
ple, positions in an international steel manufacturer appreciated markedly following the announcement of a buyout
offer from a competitor. Macro: +1.8%. This strategy ended the month with a solid performance that, for a number
of managers, was driven by exposure to commodity and currency markets. Gold, base metals and oil were notable
commaodity sectors, while currency trades benefited from the US Dollar decline. Emerging markets derived profits
from Brazilian debt and currencies, and from Russian equities, while one manager saw losses arising from bearish
positions in US equity indices. Activist: +1.9%. Favourable equity markets amplified gains from our managers’
efforts in November and contributed to strong performance from our activist strategy. All of our managers ended
the month with positive returns, which were generated from a variety of sectors. Notable individual stocks which
were profitable operate in movie rentals, healthcare and tobacco. Portfolio Hedge: -2.2%. Facing the headwind of
a rising equity market, our portfolio hedge strategy incurred a drawdown in November. Although most sectors were
challenging for our managers amid the broad-based advance of stocks, technology and consumer discretionary
investments proved to be the most difficult areas. Relative Value Opportunistic: +2.3%. Our relative value oppor-
tunistic strategy generated robust performance in November from a variety of trading strategies and geographic
regions. Investments in equity derivatives and convertible bond arbitrage performed well, partly benefiting from the
rally in certain Asian equity markets. Event-driven opportunities were plentiful in November, while other strategies
that enjoyed gains were merger arbitrage and special situations, both in the US and in Europe.

Outlook - As we come to the end of 2006, global equity markets have experienced a strong recovery from mid-
year lows. Our fundamentally-based strategies, particularly our long/short equities, long/short credit and activist
managers were able to take advantage of this and are poised to end the year with healthy gains. Looking ahead to
next year, we believe that our managers in those strategies should continue to identify opportunities for outsized
gains, as will our fundamental opportunistic and macro managers, while our portfolio hedge strategy should help to
weather future periods of market uncertainty.

Performance data

November (%) YTD! (%) ITD&*2 (%) Volatility§*2 (%) Sharpeg§* 2

Dexion Absolute £ Share NAV 1.44 6.71 9.40 3.16 1.58
Dexion Absolute € Share NAV 1.30 5.03 6.99 3.87 1.13
Dexion Absolute US$ Share NAV 1.53 7.36 9.31 3.90 1.20
Dexion Absolute A$ Share NAV 154 3.02 - - -

HFRI Fund of Funds Index (US$) 1.85 8.43 8.78 3.71 1.63
MSCI World Index Gross (TR) (US$) 2.50 18.22 19.48 9.25 1.81
JPM Global Gov't Bond Index (TR) (US$) 2.66 7.98 6.91 6.82 0.61

1 Cumulative performance from inception for DAB A$ Shares. § Insufficient data points for DAB A$ Shares. * Annualised from inception date of DAB £, DAB € and DAB US$, based on monthly
data. » Risk free rate is average 1M GBP LIBOR since December 2002 (4.42%) for DAB £, average 1M EUR LIBOR since June 2005 (2.63%) for DAB €, average 1M USD LIBOR since June
2005 (4.64%) for DAB US$ and average 1M USD LIBOR since December 2002 (2.74%) for US$ indices. 2 MSCI World Index and JPM Global Gov't Bond Index annualised from inception date
of DAB £ and HFRI Fund of Funds Index annualised from 1st January 2003. Source: Bloomberg (data), Dexion Capital (calculation)




| Dexion LR November 2006

Net asset value performance Share price performance
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Historical NAV perfo

fees and expenses

£ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2006 2.54 0.28 0.71 1.42 -1.52 -0.78 -0.08 0.83 0.35 1.39 1.44 6.71
2005 0.29 1.54 0.06 -0.87 0.88 1.38 151 0.86 1.75 -1.41 1.40 1.72 9.46
2004 1.39 0.96 0.38 -0.18 0.03 0.61 -0.06 0.39 0.86 0.41 1.70 1.38 8.13
2003 1.44 0.02 0.78 1.37 211 1.56 -0.48 0.27 1.48 0.72 0.31 2.39 12.59
€
2006 2.26 0.15 0.52 131 -1.68 -0.91 -0.04 0.55 0.21 1.30 1.30 5.03
2005 - - - - - - 1.28 0.67 1.64 -1.58 1.16 1.54 4.78
USs$
2006 2.58 0.25 0.71 1.54 -1.45 -0.71 -0.01 0.92 0.38 1.45 1.53 7.36
2005 - - - - - - 1.37 0.82 1.74 -1.41 1.32 1.72 5.66
A3$
2006 - - - - - - - - - 1.46 1.54 3.02
Share Class Inception date Bloomberg Reuters ISIN Sedol Total net assets
£ 19 Dec 2002 DAB LN DAB.L GB0032287020 3228702 £580.82m
€ 28 Jun 2005 DABE LN DABx.L GBOOBOFXK920 BOFXK92 €141.00m
US$ 28 Jun 2005 DABU LN DABu.L GBOOBOFXL332 BOFXL33 US$148.93m
A$ 26 Sep 2006 DABA LN DABA.L GBOOB1BPPM77 B1BPPM7 A$71.53m

This report is issued and has been approved for the purposes of section 21 Financial Services and Markets Act 2000 by Dexion Capital Plc, which is authorised and regulated by the Financial Services Authority in
the United Kingdom. This document contains information only and relates solely to Dexion Absolute Limited (“the Company”) whose securities are dealt in on the London Stock Exchange. It does not constitute an
invitation to underwrite, subscribe for or otherwise acquire or dispose of any securities in the Company and should not be construed as a recommendation to any person to engage in any of the foregoing activities. It
does not constitute an invitation to effect any transaction with the Company or any other person. Whilst certain of the information in this document may refer to the price of the Company’s securities or the yield on
them, past performance cannot be relied upon as a guide to future performance.

The information in this report is based on information which is otherwise publicly available and whilst the Company and Dexion Capital Plc use all reasonable efforts to ensure that the information in this report is
accurate and up to date, no representations or warranties are given as to the reliability, accuracy or completeness of the information in this report. Neither the Company nor Dexion Capital Plc accept any liability for
any loss or damage which may arise directly or indirectly from any use of or reliance on such information save in the circumstances where such exclusion or restriction of liability would be expressly prohibited by the
rules of the Financial Services Authority or any other applicable laws or regulations in England and Wales. In particular, recipients should note that, since many or all of the Company’s investments are unquoted, net
asset value figures in relation to the Company are based wholly or partly on estimates of the values of the Company’s investments provided by the investment managers or administrators of those underlying invest-
ments, which estimates may themselves have been subject to no verification or auditing process or may relate to a valuation at a date before the relevant net asset valuation for the Company, or which have other-
wise been estimated by the Company’s Investment Adviser. Other information in this report may be historic and/or may no longer be of relevance.

The information contained in this report which relates to the net asset value performance of the Company may not be indicative of how the Company’s investments may perform in the future. Moreover the value of
such investments may fluctuate considerably and the historic net asset values shown for the Company take no account of the costs or practical difficulties of realising some or all of such investments. The value of
investments mentioned in this report may go down as well as up and investors may not get back the amount invested. Information on past performance, where given, is not necessarily a guide to future performance.
Changes in rates of exchange between currencies may cause the value of investments to decrease or increase. The information in this report is provided solely for information and does not constitute investment
advice or personal investment recommendations. Investments mentioned in this report may not be suitable for all recipients and in each case potential investors are advised not to take any investment decision
unless they have taken independent advice from a suitably qualified advisor.

Your attention is drawn to the Risk Factors set out in the Company’s prospectus dated 11 August 2006 and the fact that no securities are currently being offered by the Company and that certain information in the
above prospectus may now be out of date.

This report may not be mailed or distributed or redistributed or otherwise sent into, and does not constitute any offer to sell or the solicitation of any offer to buy securities in or from any territory where the same
would require compliance with any regulatory, filing or like requirement or where the same would constitute an offence. In particular, the information in this report is not for distribution and does not constitute an offer
to sell or the solicitation of any offer to buy any securities in the United States of America to or for the benefit of United States persons being resident in the United States of America or partnerships or corporations
organised under the laws of the United States of America or any state, territory or possession thereof. The securities in the Company have not been, and will not be, registered under the United States Securities Act
1933.




