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Monthly Performance (% change)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2009 1.600 -0.030 -3.490  -5.788 -1.367 -8.911
2008 21.650 28.862 -7.960  -8.580 5.353 8.509 -18.780 -6.726  11.580 45.490 6.970 5.300 108.882
2007 0.560 -5.180 -8.820 2.590 4,700 4850 -16.890  -19.400 3.920 13.720 -8.593 8.470 -23.147
2006 11.090 -2.700 13.050  11.460 -4.270 -6.100  -5.200 1.950 1.000 -0.130 0.560 1.600 21.944
2005 -4.280 0.540 2300 -9.280 -4.080 5.320 6.620 2780  13.570 -5.640  15.270 8.350 32.338
2004 4,190 8.450 2370 -11.500 -6.990 -0.730  -0.410 -6.210 7.760 0.760 9.630 -4.940 -0.100
2003 13.200 7.220 -12.830 1.450 7.640 -7.610  -6.330 0.070 6.660 15.320 -0.270 5.350 29.304
2002 -7.520 1.550 6.750 7.380 5.950 5.440 5.130 -7.730 -5.080 7.800 19.368
Risk/Return Analysis Time Window Analysis
Month Annual 1 Month 3 Month 6 Month 12 Month 24 Month 36 Month 60 Month
Compound ROR 1.496% 19.501% | Latest Period Return -1.367%  -10.319% -4.084%  36.919%  56.584%  36.760%  147.590%
Arithmetic Mean 1.934% N/A  Annualized Period Return 36.919% 25.133% 10.999% 19.880%
Standard Deviation 9.708%  33.629%  Number of Periods 87 85 82 76 64 52 28
Semi Deviation 8.729% 30.238%  Average Period Return 1.934% 6.541%  13.327%  22.859%  37.085%  61.528%  108.080%
Gain Deviation 7.725%  26.762%  Standard Deviation 9.708% 19.443%  26.956%  32.592%  28.582%  29.302%  36.347%
Loss Deviation 4.803% 16.639% # of Profitable Periods 52 49 53 57 55 52 28
Down Deviation @10% 5.578% 19.322% % Profitable Periods 59.770% 57.647%  64.634%  75.000%  85.938%  100.000%  100.000%
Down Deviation @5% 5371% 18.604%  Average Gain 7.686% 18.164%  27.246%  35.239%  43.862%  61.528%  108.080%
Down Deviation @0% 5.158% 17.868%  Best Period 45.490% 73.653%  85.726%  115.170%  93.055% 117.058%  158.926%
Sharpe Ratio @10% 0.117 0.405  Gain Standard Deviation 7.725% 17.309% 23.129% 27.728% 24.867%  29.302%  36.347%
Sharpe Ratio @5% 0.157 0.545  Sharpe Ratio @10% 0.117 0.212 0.313 0.395 0.563 0.970 1.294
Sharpe Ratio @0% 0.199 0.690  Sharpe Ratio @5% 0.157 0.273 0.403 0.548 0.939 1.562 2.213
Sortino Ratio @10% 0.204 0.706  Sharpe Ratio @0% 0.199 0.336 0.494 0.701 1.298 2.100 2.974
Sortino Ratio @5% 0.284 0.984  Number of Losing Periods 35 36 29 19 9
Sortino Ratio @0% 0.375 1.299 % Losing Periods 40.230% 42.353% 35.366% 25.000% 14.063%
Skewness 1.048 Average Loss -6.612% -9.278%  -12.111%  -14.282% -4.330%
Kurtosis 4.171 Worst Period -19.400%  -30.387%  -31.213%  -32.406% -9.526% 8.691%  34.150%
Sterling Ratio 0.311 Loss Standard Deviation 4.803% 7.060% 8.465% 9.620% 3.722%
Calmar Ratio 0.285 Downside Deviation @10% 5.578% 8.865%  11.301%  13.154%  10.861%  5.154%  6.994%
Downside Deviation @5% 5.371% 8.203% 9.992%  10.745% 5.814% 0.981%
Downside Deviation @0%
Data as of May.2009 OIS S '0: @0% 5.158% 7.549% 8.738% 8.539% 2.090%
Sortino Ratio @10% 0.204 0.466 0.747 0.978 1.481 5.516 6.724
i GEssis USD 109,000.000 SOft{no Rat'_o @5‘;/0 0.284 0.648 1.087 1.662 4,615 46.636
Fund assets USD 96.000 | Sortino Ratio @0% 0.375 0.867 1.525 2.677 17.744
Strategy assets USD 96.000 [NEISISCAINARSSS 1.162 1.958 2.250 2.467 10.130
Profit/Loss Ratio 1.727 2.665 4.111 7.402 61.905
Benchmark Analysis
Alpha Annualized Beta R R Tracking Up Capture  Down Capture  Rising Mkt Falling Mkt Profitable
Alpha Squared Error Ratio Ratio Ratio Ratio Ratio
20% ROR 1.940% 25.926% -0.004 0.000 0.000 33.658% 95.939% 51.724% 59.770%
CHDA Managed futures -0.328% -3.861% 2.465 0.670 0.449 28.555% 901.548% 202.846% 75.926% 24.242% 96.296%
Drawdown Analysis Consecutive Profitable Months Consecutive Losing Months
Depth Length Recovery Peak Valley Run-up Length Start Date End Date Run-down Length Start Date  End Date
-41.276% 16 6 04.2006  08.2007 85.782% 5 09.2008 01.2009 -33.013% 2 07.2007  08.2007
-27.129% 6 2 02.2008  08.2008 70.038% 3 12.2007 02.2008 -24.243% 2 07.2008  08.2008
-26.011% 14 6 03.2004  05.2005 38.746% 3 11.2005 01.2006 -23.676% 5 04.2004  08.2004
-17.621% 5 3 02.2003  07.2003 36.711% 6 04.2002 09.2002 -15.857% 2 03.2008  04.2008
-12.417% 2 2 09.2002  11.2002 31.076% 4 06.2005 09.2005 -14.784% 3 05.2006  07.2006

NOTICE: The charts, tables, performance and other information ("Information") shown are provided to you for your informational purposes only and are not intended to be and do not constitute investment or tax
advice nor an opinion or recommendation regarding the appropriateness of any investment. The Information is not intended to be and should not be relied or acted upon without consulting with and obtaining
specific advice from your financial or tax advisor. The Information is based on data provided by the advisors to the Funds. CogentHedge (as defined in the Terms of Use) has not independently verified this data
and does not represent it as accurate, timely or complete, nor does CogentHedge make any express or implied warranties regarding the Information. CogentHedge shall not be liable for any losses, costs,
expenses or damages relating to the adequacy, accuracy, completeness, timeliness or validity of the Information or relating to any investment decision made based upon the Information. Performance is net of
fees, unless otherwise indicated. Past performance is no guarantee of future returns, particularly with respect to short-term performance. No representation is made that any investor in a Fund will or is likely to
achieve results comparable to those shown or will make any profit at all or will be able to avoid incurring substantial losses. Net asset value and return on an actual investment will fluctuate, and an investor may
have a gain or loss upon disposition of his or her investment. The Information does not constitute an offer to sell, or a solicitation of an offer to buy, an interest in any Fund. No such offer or solicitation may be
made orior to the deliverv of a Fund's confidential offerina materials. CogentHedge.com
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