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Manager Style

12-Month Moving Windows, Computed Monthly
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Manager Performance

January 1979 - October 2004
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Performance Table
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Annualized Excess Return / Standard Deviation Excess Return

Single Computation
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Excess Return vs. Market Benchmark/Time Excess Return vs. Style Benchmark/Time
12-Month Moving Windows, Computed Monthly 12-Month Moving Windows, Computed Monthly
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Single Computation
January 1979 - October 2004
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January 1979 - October 2004

Upside Downside

140
100
501 g
L 0 @ Long Volatility Fund
g PR ;- :
& o '
o ® 8
- N ¢ SP500
)
-100+ ®
o
50 200 200 2100 100 150
Downside%
12-Month Moving Windows, Computed Monthly
Up/Down Table
January 1979 - October 2004. Single Computation
# of Months Average Return (%) Aver\?gehl::rt':: o) Av ere\\lgse zf;lJem ) Month (%) 1-Y ear (%) Market Benchmark (%) Sty le Benchmark (%)
Up Down Up Down Up Down Up Down
up Down up Down Market Market Market Market Best Worst Best Worst Capture Capture R-Squared Capture Capture R-Squared
g
=}
L
2
B 236 74 1.38 -1.85 | -0.05 1.65 0.62 -2.89 | 49.64 | -15.68 | 49.33 | -14.83 | -1.5 -56.1 | 24.53 | 102.8 |1581.3 | 0.05
o
°
S
o
E 191 119 3.45 -3.46 3.45 -3.46 3.30 -3.69 | 12.38 | -24.54 | 50.51 | -29.03 | 100.0 | 100.0 |100.00 | 88.9 110.0 | 99.17
0




Proteom Capital Management Ltd

Zephyr StyleADVISOR: Daytrends, LLC

Excess Return vs. Market Benchmark/Batting Average vs. Market Benchmark
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Calendar Year Return

As of October 2004
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Manager vs Benchmark: Standard Deviation

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Sharpe Ratio

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Sharpe Ratio through October 2004

(not annualizedif less than 1 year)
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Alpha

Manager vs Benchmark: Alpha

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Alpha through October 2004

(not annualizedif less than 1 year)
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Manager vs Benchmark: Beta

12-Month Moving Windows, Computed Monthly
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Correlation Matrix
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Style Table

January 1979 - October 2004. Single Computation

SP500 Asset Allocation Style

Value- Small-

Alpha (%)| Beta R2 (%) nalue | rgrowth | r2value |r2growth | Sb3mtb |Alpha (%) R2 (%) Growth Large

Long V0|ati|ity Fund | 1218 | -0.4401 | 2531 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 10000 | 858 | 001 | 0.0000 | 0.0000
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Manager vs Benchmark: Correlation

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Std Dev of Excess Return

12-Month Moving Windows, Computed Monthly
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R-Squared

Manager vs Benchmark: R-Squared

12-Month Moving Windows, Computed Monthly
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Information Ratio

Manager vs Benchmark: Information Ratio

12-Month Moving Windows, Computed Monthly
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Maximum Drawdown

Manager vs Benchmark: Maximum Drawdown

12-Month Moving Windows, Computed Monthly

o
-10-
-20-

M Long Volatility Fund a
-30- ] SP500 L
35 —

T T T T T T T T T T T T T T T T T T T T T T T T
Dec 1979 Dec 180 Dec 1981 Dec 1982 Dec 1983 Dec 1984 Dec 185 Dec 1986 Dec 1987 Dec 1988 Dec 1989 Dec 190 Dec 1991 Dec 1992 Dec 1993 Dec 1994 Dec 19% Dec 199 Dec1997 Dec 1998 Dec 1999 Dec 2000 Dec 2001 Dec 2002

T T
Dec 2003 Oct 2004

Manager vs Benchmark: Maximum Drawdown

12-Month Moving Windows, Computed Monthly

Dec 1979 |Dec 1980| Dec 1981 | Dec 1982 |Dec 1983 |Dec 1984 |Dec 1985|Dec 1985 | Dec 1987 (Dec 1988 |Dec 1989 | Dec 1990| Dec 1991 |Dec 1992 |Dec 1993 |Dec 1994 | Dec 19% |Dec 1996 |Dec 1997 [Dec 1998| Dec 1999 Dec 2000 |Dec 2001 [Dec 2002| Dec 2003| Oct 2004
e}
c
>
L
>
h=4
‘% -1.59% | -546% | -2.97% | -5.34% | -0.45% | -0.86% | -1.02% | -0.60% | -17.28% | -2.00% | -062% | -529% | -1.46% | -2.20% | 0.00% 0.00% 0.00% | -1.53% | -3.31% |-12.99% | -2.16% | -7.88% | -8.82% | -1105% | -5.42% | 0.00%
o
>
(@]
o
o
|
3
g -7.11% | -1113% | -14.93% | -12.99% | -3.08% | -8.98% | -5.16% | -8.93% | -32.96% | -4.46% | -319% |-16.41% | -5.23% | -3.26% | -25®6 | -7.95% | -0.50% | -4.68% | -5.92% |-16.74% | -6.65% | -13.81% | -25.04% | -3019% | -4.45% | -3.88%
(%))




Proteom Capital Management Ltd

Zephyr StyleADVISOR: Daytrends, LLC

Excess Return

Manager vs Benchmark: Excess Return

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Batting Average

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Average Up Return

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Average Down Return

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Average Down Return
12-Month Moving Windows, Computed Monthly
Dec 1979 |Dec 1980| Dec 1981 | Dec 1982 |Dec 1983 |Dec 1984 |Dec 1985|Dec 1985 | Dec 1987 (Dec 1988 |Dec 1989 | Dec 1990| Dec 1991 |Dec 1992 |Dec 1993 |Dec 1994 | Dec 19% |Dec 1996 |Dec 1997 [Dec 1998| Dec 1999 Dec 2000 |Dec 2001 [Dec 2002| Dec 2003| Oct 2004

e}
c
>
L
>
h=4
‘% -0.80% | -128% | -1.17% | -2.19% | -0.45% | -0.86% | -1.02% | -0.36% | -4.44% | -2.00% | -028% | -1.91% | -0.73% | -2.20% | 0.00% 0.00% 0.00% | -0.64% | -1.53% | -2.36% | -0.56% | -1.58% | -3.16% | -404% | -1.44% | 0.00%
o
>
(@]
o
o
|
3
g -3.37% | -487% | -2.94% | -2.90% | -1.69% | -2.08% | -1.19% | -4.82% | -9.27% | -2.44% | -173% | -3.87% | -3.78% | -2.10% | -1.3%% | -3.44% | -0.27% | -3.43% | -459% | -6.28% | -252% | -3.57% | -5.85% | -557% | -1.90% | -2.28%
(%))




Proteom Capital Management Ltd

Zephyr StyleADVISOR: Daytrends, LLC

Best Period Return

Manager vs Benchmark: Best Period Return

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: Best Period Return
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Worst Period Return

Manager vs Benchmark: Worst Period Return

12-Month Moving Windows, Computed Monthly
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# of Up Periods

Manager vs Benchmark: # of Up Periods

12-Month Moving Windows, Computed Monthly
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Manager vs Benchmark: # of Down Periods
12-Month Moving Windows, Computed Monthly
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Up Capture

Manager vs Benchmark: Up Capture

12-Month Moving Windows, Computed Monthly
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Down Capture

Manager vs Benchmark: Down Capture

12-Month Moving Windows, Computed Monthly
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