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ating » a 3 F:Perdforman
Motes: Time period is as selected Rating Annual 01 oz 03 1m4  Max Totof Ret'hax Total Under Crate Return
unless othenmize stated to Crrawe Al Crrame  Reward  higt higr Since
Taotal Reward to Risk: is total return 1204 down Drave  down to Risk  (mill) Had /2 Half§
less T-Bill ratef total of all drawdowns dawns Cur. §
Auverage of Tap 20 3.6 2349 22 254 122 238 TT 986 14.5 3.6 212 15.4
1. Raithel Investments Ine 185 212 137 138 44 212 Mi&s 0.0 2123 185 a 11992 1410
2. Michael M. Trading Co. (Bund/Bandy a7 2.2 MM MM 402 322 31 31 10.32 a7 3 10/2004 155
3. Absolute Plus Mgmt(Hedged &I Comm.) 4.3 181 -11.3 3326 115 1841 3.0 3.8 6.1 4.3 27 141999 1410
4. Hansen Capital Mgmt. 349 1949 57 20 157 1949 3.8 4.7 52 349 26 10/2003 26.2
5. Nulave Inyv. Corp. (Combined) 2.4 120 WA 100 122 120 3.0 3.0 4.0 3.4 21 1220023 11.6
! G. Smith Point Inwest. (Aggressive) 3.2 383 890 345 209 383 T2 113 5.3 3.2 1 6/M935 129 :
7. Smith Point Inwest. (Regular 249 181 65 175 -108 1841 3.3 5.6 5.5 29 11 3M992 9.0
& Muirlands Capital Mgmt. (Divers) 27 248 -306 337 74 240 5.6 8.5 4.5 27 a 171994 181
9. Chickasaw Capital {Intl Perspective) 2.2 198 313 3332 110 198 8.0 8.1 2.5 22 o 219399 19.2
A0. Cowenant Capital Management 22 281 222 450 517 2841 1149 1189 2.4 22 3 2004 225
A1, Hill Financial Group (HTDY 2.2 =R=] MaA MAA WA 20 1.2 3.3 7.4 22 5 102002 7.8
12, PAS Management (hdidas Siystem) 21 459 265 805 171 459 201 212 2.3 21 29 172003 100
A3, Brandywine (Divers. Aggressive] 2.1 S48 MAA MMA WA 542 128 256 4.2 2.1 13 Q2004 02
4. LengWiew Capital Mamt. (Combined) 1.9 225 25 06 447 235 51 116 4.6 1.9 a 22000 127
15, Winton Capital Mgmt. (Diversified) 1.7 226 T4 124 277 226 1182 120 1.9 1.7 1519 72004 47.2
A6, Ascendia Capital (Global Diversified) 1.6 F0E 06 2282 01 206 124 124 1.7 1.6 2 F2ooz 120
A7. Crabel (Crabel Div., Futures 1:0 1.5 2.4 45 22 18 24 ng 1.2 4.4 1.8 16871 F2001 20
8. Sealuest Capital Mamt. (Div. Plus) 1.4 222 MAA MM 104 222 108 150 2.0 1.4 =) Si2004 124
19, Merit Alternative Inw. GmbH (GRS 1.2 209  MAA 120 220 200 Te 147 2.7 1.2 1 1072002 21.2
20. Transtrend (DTF/Enhanced Risk - EUR) 1.2 122 280 262 83 132 2.8 28 1.5 1.2 832 1Z/i2003 123

What does the Consistency Index Measure (CI)?

The Consistency Index measures all manager's historical performance interms of how consistently each manager maintained a high level
of resward and minimized risk by protecting against downside volstility. The G evaluates and ranks each manager for multiple time periods.
How does the Cl work?

The Cl calculates the Total Return minus the risk free rate of return (i.e. 90 day Thill) divided by the Total of Maximum Dravwdowns,

Why was the Cl created?

Inwvestors frequently seek managers who produce a consistent return. Often managers will earn high but inconsistent returns Cwhich
might appear as an attractive annualized return over aie. 3 year period). The Clidentifies wheh managers have performed consistently
wyell in relation to the containment of wolstiliy.

Are the higher ranked managers on the Cltables necessarily superior?

Experienced investors knowve that one must look at both quartitstive and qualitstive parameters in the evaluation process . While no single
quantitative measurement can be absolutely conclusive, the Cl evaluation provides & unigue screen of the universe of trading advisors.
The Cl messurement and relstive rankings are designed to alen investors to managers that merit futher inguiry . Additional gualitstive and
guantitative information is available on reguest for interested investors. | is alzo important to note that the Cltakles do not necessarily
evaluate and rank all managers. Currently the Cl ranks approximately 550 managers. Mo representation is made that the Cl ranks all
managed futures traders. The index is limited by the managers who are wiling to repott and who report on a timely basis.

Total Return is the period's percentage of increase of maoney.
Total of All Drawdowns is the tatal ofthe 12 largest drawdowns in the period added together.
ReturniMax Drawdown is the period's annualized returns the period's maximum drawedown.

IMPORTANT: Past performance is not neccessarily indicative of future results.
PAST PERFORMAMCE 1S MOT INDICATIVE OF FUTURE RESLUILTS

FUTURES TRADING INVOLVYES SUBSTAMTIAL RISK OF LOSS.

For More Information Get the Disclosure Document

An offering can only be made by a disclosure document. To receive a CTA Disclosure or maore info, click here.
Home | Top 20 Rankings | Profiles & Search | Intendew - Articles | CTAs Directory | Submit Data

THE CTA RESEARCH CORPORATION
@ Februarny 19928 CTA Research Corparation, All rights reserved
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Annual Return ) $:Peformance

Motes: Time period is as selected Rating Annual Total 02 0z 104 Max Tot of RetiMax Total Under [ate Return
unless othenwise stated Return to Crrawe Al Drawe  Reward Mgt Mgr Since
Total Reward to Rishk: is total retum 1204 down Draw-  down to Risk  (mill) Had 1/2 Half§
less T-Bill rate/ total of all drawdowns dovuns Cur. §
Puerage of Top 20 2.1 202 324 172 207 146 28 15 28 21 195.4 17
1. Hansen Capital hgmt. 249 216 341 20 157 199 38 21 86 24 26 102003 262
Muiaye Inw, Corp, (Combined) 5] 128 19 100 1 120 o4 4 G 1 122002 116
3. Absalute Plus MamtrHedged Gl
Coamm. 32 152 237 336 11458 124 2.0 6.7 g1 3.2 27 1M999  11.0
4 hdichael W. Trading Co. (Bund/Bond 30 328 533 HNeA 40F 32Z T4 168 4.4 3.0 3 1042004 155
5. Covenant Capital Management 28 326 528 450 517 &4 118 154 27 28 3 ZfZ004 225
G Wfilloubridge Associates (Siren) 24 212 335 250 274 113 78 130 27 24 74 6M237 44
£ Merit Alternative Inv. GmbH (GPS) 24 278 447 130 230 Z09 78 177 36 24 11 10/2003 218
2 Wfinton Capital Momt (Diversified) 24 242 384 184 277 226 118 151 20 24 1519 72004 472
9. Hill Financial Group (HTDY 2.1 5.7 103 M M B0 12 248 86 21 ] 102002 7.8
A0. Gamma Capital Mamt. (&1 Macro) 1.8 161 252 02 782 84 55 127 248 1.8 ] 2M888 156
11, Quicksilwer Trading, Inc. 1.8 32 472 3284 357 Y2 263 3049 1.3 1.8 99 8/2002 209
12, Abraham Trading Company 1.8 312 803 2148 747 154 | 122 272 248 1.8 212 5Mo95 148
13. Chickasaw Capital (Int'l Perspective) 16 188 295 333 110 198 87 1649 22 1.6 u] 2M899 192
14, Sazon Invest. Corp. (Aggress. Divers) 1.6 310 499 93 838 49 208 206 1.4 1.6 53 10/2003 236
A5, Crabel (Crabel Div, Futures 1:0 1.6 28 42 82 18 34 og 1.3 a0 1.6 1671 Fi2001 30
16. Saxon Invest. Corp. (Divers.) 1.4 172 2749 200 4582 26 1286 179 1.4 1.4 26 1201980 155
A7, Mank Capital Mgmt (Snipen 1.4 124 41941 F0O 7O 822 56 122 2.2 1.4 10 42004 105
12, LongWiew Capital Mamt. (Combined) 1.4 225 356 08 447 225 7o 242 3.2 1.4 u] 2/zo00 127
19. Spackenkill Trading Corp. (Divers.) 1.2 106 62 1949 104 T4 70 108 1.8 1.2 14 6M920 117
20. Clake Cap'l bgmt. (il dveide) 1.2 114 176 1582 271 B.5 102 121 1.1 1.2 54 21999 101

What does the Consistency Index Measure (CI)?

The Consistency Index measures all manager's historical performance interms of how consistently each manager maintained a high level
of resward and minimized risk by protecting against downside volstility. The G evaluates and ranks each manager for multiple time periods.
How does the Cl work?

The Cl calculates the Total Return minus the risk free rate of return (i.e. 90 day Thill) divided by the Total of Maximum Dravwdowns,

Why was the Cl created?

Inwvestors frequently seek managers who produce a consistent return. Often managers will earn high but inconsistent returns Cwhich
might appear as an attractive annualized return over aie. 3 year period). The Clidentifies wheh managers have performed consistently
wyell in relation to the containment of wolstiliy.

Are the higher ranked managers on the Cltables necessarily superior?

Experienced investors knowve that one must look at both quartitstive and qualitstive parameters in the evaluation process . While no single
quantitative measurement can be absolutely conclusive, the Cl evaluation provides & unigue screen of the universe of trading advisors.
The Cl messurement and relstive rankings are designed to alen investors to managers that merit futher inguiry . Additional gualitstive and
guantitative information is available on reguest for interested investors. | is alzo important to note that the Cltakles do not necessarily
evaluate and rank all managers. Currently the Cl ranks approximately 550 managers. Mo representation is made that the Cl ranks all
managed futures traders. The index is limited by the managers who are wiling to repott and who report on a timely basis.

Total Return is the period's percentage of increase of maoney.
Total of All Drawdowns is the tatal ofthe 12 largest drawdowns in the period added together.
ReturniMax Drawdown is the period's annualized returns the period's maximum drawedown.

IMPORTANT: Past performance is not neccessarily indicative of future results.
PAST PERFORMAMCE 1S MOT INDICATIVE OF FUTURE RESLUILTS

FUTURES TRADING INVOLVYES SUBSTAMTIAL RISK OF LOSS.

For More Information Get the Disclosure Document

An offering can only be made by a disclosure document. To receive a CTA Disclosure or maore info, click here.
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[ ]
- Reward To - F:Pedformance

Motes: Time period is as selected Fating Annual Total 02 0z 104 mMax Tot of Rethdax Total Under [rate Return
unless othenmize stated Return to Drrawve Al Drawme  Reward  higt hdgr Since
Taotal Reward to Risk: is total retumn 1204 down Draw  down te Risk  (mill) Had 1/2 Half§
less T-Bill ratef total of all drawdowns danuns Cur. §
Auverage of Tap 20 2 19.8 75 308 1741 143 11.4 352 a 2 pri= ] 13.4
1. Covenant Capital tdanagement 4.4 412 1818 450 517 2841 118 401 35 4.4 3 32004 225
2. Mobius Asset Mdomt. (Customy 26 230 858 T8z 10 3:Z2 88 316 26 26 1 22004 34
3. Absolute Plus bgmit(Hedged Gl

Comm. 2.4 207 754 226 115 124 245 2032 2.4 2.4 27 1929 11.0
4. Abraham Trading Company 2.3 48 1949 215 747 154 147 61.2 2.4 2.3 212 §6M995 148
5. DKE Capital (DKRE Quant. Strategies) z2A1 150 520 2545 141 6.1 71 Zxe z2A1 2.1 G613 1/2004 6.1
G. Marathon Capital (Divers) 20 126 466 273 52 95 24 Zoo 1.6 20 1 2Me95  11.8
7. Hansen Capital Mgmt. 20 122 M4 20 157 199 66 127 1.2 20 26 10/2002 26.2
8. Crabel (Crabel Multi-Froduct Frogram} 1.9 ms 361 2845 07 S2 44 6.5 =} 1.9 10 8/2002 2T
9. Transtrend (D TP/Enhanced Risk- EURY 1.9 157 S48 263 83 132 28 260 1.2 1.9 232 122003 123
A0, Acoustic Capital Mgmt. (SAFD 149 116 390 1441 158 54 G2 186 149 1.9 208 AZ242002 124
A4 Willowbridge Associates (Siren) 1.8 212 T34 250 2T4 112 78 408 27 1.8 74 6M987 44
A2, Quicksilver Trading, Inc. 1.8 300 1200 384 357 A7Z:E 263 645 1.1 1.8 98  8/2002 2849
13, Transtrend (DTP/Enhanced Risk - USD) 1.8 156 545 263 £5 128 a4 285 1.7 1.8 1,289 Ti2003 G5
A4 Crabel (Crabel Div. Futures 1:0 1.7 4.4 140 82 18 34 1.5 5.6 3.0 1.7 1,671 Ti2001 3.0
A5, Transtrend (DTP/Standard Rizsk- EUR) 1.7 102 338 166 641 82 G 17.5 1.7 1.7 173 8/M999 101
AG. Huwave Inw. Corp. (Combined) 1.7 114 382 100 122 420 6.9 201 1.6 1.7 21 1202003 116
I‘1'.-'. tderit Alternative [nw. GmbH (GPSY 1.7 168 679 430 230 2049 87 385 22 1.7 11 1002003 21.8 '
18. PAS hanagement (hdidas System) 1.6 287 1184 805 171 458 358 695 0.a 1.6 29 152003 100
19, Walsh, MadeJ. & Co. (Standard 1.6 249 9465 465 113 194 124 5549 20 1.6 87 121991 182
20, ADA Investments Ine. (Div) 1.6 06 1228 496 343 108 259 748 1.1 1.6 115  8/2002 294
e

What does the Consistency Index Measure (CI)?

The Consistency Index measures all manager's historical performance interms of how congistently each manager mairtained a high level
of resward and minimized rizk by protecting agsinst downside volstility. The Cl evalustes and ranks each manager for multiple time periods .
How does the Cl work?

The Cl calculates the Total Return minus the risk free rate of return (i.e. 90 day Thill) divided by the Total of Maximum Dravdowns.

Why was the Cl created?

Investors freguently seek manadgers wwho produce a consistent return. Often manadgers will earn high but inconsistert returns (which
might appear as an attractive annualized return over o ie. 3 vear period). The Clidentifies wheh managers have performed consistently
weell in relation to the containment of wolstiliy.

Are the higher ranked managers on the Cl tables necessarily superior?

Experienced investors knowve that one must ook at both gquantitstive and gqualitative parameters inthe evaluation process While no single
quantitative measurement can be absolutely conclusive, the Cl evaluation provides a unigue screen of the universe of trading advisars,
The Cl measurement and relstive rankings are designed to aler investors to managers that merit futher inguiry . Additional qualitstive and
cuantitative information is available on reguest for interested investors. | is also important to note that the Cltables do not necessarily
evaluate and rank all managers. Currently the Cl ranks approximately 550 managers. Mo representation is made that the Cl ranks all
managed futures traders. The index is limited by the managers who are wiling to report and who report on a timely basis.

Total Return is the period's percentage of increase of maoney.
Total of All Drawdowns is the total ofthe 12 largest drawdowns in the period added together.
Return/Max Drawdown is the period's annualized returns the period's maximum drawedown.

IMPORTANT: Past performance is not neccessarily indicative of future results.
FAST PERFORMAMCE |5 MOT INDICATIVE OF FUTURE RESLILTS

FUTURES TRADING IMNVOLYES SUBSTAMTIAL RISK OF LOSS.

For More Information Get the Disclosure Document

An offering can only be made by 3 disclosure document. To receive a CTA Disclosure or maore info, click here.
Home | Top 20 Rankings | Profiles & Search | Interview - Articles | CTAs Directory | Submit Data
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