REPRINTED FROM

MARHEDGE

WWW.MARHEDGE.COM JANUARY 30, 2006 ISSUE 10

THE WINNERS: TRADING ADVISOR PROGRAMS
RANKED BY 2005 RETURN

RETURN SHARPE ASSETS PROGRAMS RETURN SHARPE ASSETS
ALL PROGRAMS (%) RATIO  ($M) WITH ASSETS OVER $100M (%) RATIO (M)
DISCRETIONARY
I. Treasury Mgt Services Inc (Triad) 74.89 2.98 19.96 I. Matador Fund Ltd 56.27 1.62 240.28
2. Matador Fund Ltd 56.27 1.62 240.28 2. Blenheim Capital Mgt LLC (Blenheim Fund LP) 27.89 1.34 580.20
3. DiTomasso Group Inc (Equilibrium Trading) 49.29 1.23 4.88 3. Graham Capital Mgt LP (Fed Policy) 14.38 1.83 1139.50
4, Forbes Futures 47.22 1.46 2.06 4. Gain Capital Mgt (MAC 2X) 12.36 1.24 131.00
5. Dighton World Wide Investments (Swiss Futures 2X) 46.14 1.94 38.00 5. Graham Capital Mgt LP (Discretionary) 12.30 1.84 344.70
6. Haar Capital Mgt LLC (Discretionary Commodity Trading) ~ 40.13 0.87 1.75 6. Denali Asset Mgt (Ascent) 11.86 1.22 371.77
7. Aisling Analytics Pte Ltd (The Merchant Commodity Fund)  36.43 2.39 37.06 7. Integra Master Fund LP 9.19 3.26 579.00
8. Marek D Chelkowski (Forex) 30.07 0.98 0.20 8. VegaPlus Capital Partners LLC (Anglian Commodities) 7.02 041 505.90
9. Blenheim Capital Mgt LLC (Blenheim Fund LP) 27.89 1.34 580.20 9. Solaris Capital Advisors LLC (Spectra Fund) 5.44 0.49 165.00
10. Spot Forex Mgt (Copenhagen) 25.84 2.63 10.00 10. Gain Capital Mgt (MAC) 5.24 0.59 131.00
SYSTEMATIC
I. Montague Financial LLC (Pascal) 116.28 2.35 1.33 I. DigiLog Capital LLC (Major Market Fund) 39.27 2.10 155.00
2. Capital Fund Mgt (Discus Fund Ltd USD 2X (C)) 73.83 2.55 11.58 2. Digilog Capital LLC (Full Portfolio) 38.86 1.85 168.00
3. Capital Fund Mgt (Discus Fund Ltd EUR 2X (E)) 69.97 2.52 13.71 3. IKOS Partners (Financial (Euro)) 36.20 2.89 933.11
4. Covenant Capital Mgt (Original) 40.52 2.35 41.60 4. IKOS Partners (Financial Too) 33.52 297 933.11
5. DigiLog Capital LLC (Major Market Fund) 39.27 2.10 155.00 5. Capital Fund Mgt (Discus) 32.52 2.31 529.34
6. Cornerstone Capital Mgt LLC (Icon Fund) 39.16 2.64 4.10 6. Mulvaney Capital Mgt Ltd (Global Markets Fund) 32.34 1.07 120.80
7. DigiLog Capital LLC (Full Portfolio) 38.86 1.85 168.00 7. Altis Partners Ltd (Global Futures) 28.16 1.12 143.00
8. RAM Mgt Group Ltd (MRTP Aggressive) 37.49 1.24 0.84 8. Cipher Investment Mgt Co 21.32 0.75 290.00
9. Fort Orange Capital Mgt Inc (Global Strategic) 37.49 1.01 10.42 9. Quantitative Investment Mgt (Global Program) 19.86 1.72 133.10
10. IKOS Partners (Financial (Euro)) 36.20 2.89 933.11 10. IKOS Partners (Currency) 19.85 2.00 502.25
OTHER
I. Chicago Capital Mgt (Spread Arbitrage) 74.73 241 8.76 I. AIS Futures Mgt LLC (3X-6X) 42.44 1.00 103.47
2. Monarch Capital Mgt (FX Multi-Strategy) 44.14 222 6.80 2. AIS Futures Mgt LLC (2X-4X) 28.48 0.98 103.47
3. AIS Futures Mgt LLC (3X-6X) 42.44 1.00 103.47 3. Beach Capital Mgt Ltd (Discretionary) 13.81 0.48 72251
4. ZeroVector.com (BillionZ) 36.45 1.66 5.63 4. Kaiser Trading Group Pty Ltd 9.96 0.77 400.00
5. AIS Futures Mgt LLC (2X-4X) 28.48 0.98 103.47 5. FX Concepts Inc (Global Currency) 7.26 0.44 1100.00
6. Kanetsu Asset Mgt Co Ltd (Spread Discretionary) 23.30 1.02 0.32 6. Fort LP (Global Contrarian LP) 6.93 0.62 115.82
7. Spot Forex Mgt (Zurich) 23.06 1.17 29.00 7. BAREP Asset Mgt (Commodity Arbitrage) 6.37 0.89 128.00
8. BAM Asset Mgt LLC (Program 1) 18.97 0.56 0.12 8. Graham Capital Mgt LP (Macro Fund) 5.90 0.63 704.20
9. Midwest Trading Partners LLC (Micro-Arbitrage) 16.27 3.12 5.40 9. Macquarie Global Active Currency Fund 5.46 0.39 363.99
10. Kanetsu Asset Mgt Co Ltd (Hurin-Kazan Ver. 4) 16.17 1.43 0.50 10. FX Concepts Inc (Concepts Multi-Strategy Fund) 539 0.26 256.00
OPTIONS STRATEGIES

I. CKP Associates LLC (LOMAX) 57.44 1.24 2.08 I. Santa Clara Holdings Ltd Class A 11.83 2.32 151.22
2. Argus Capital Mgt LLC (S&P Stock Index Option Writing) ~ 56.19 2.02 0.37 2. Platinum All Weather Fund Ltd USD 434 0.63 114.80
3. LJM Partners Ltd (Neutral S&P Option Premium) 42.16 4.02 50.96 3. Platinum All Weather Fund Ltd EURO 19.38 1.94 113.13
4. Aksel Capital Mgt Group Inc (Aksel Growth & Income) 40.40 3.73 1.70

5. Badger Capital Mgt (Index Options) 40.08 1.10 0.07

6. Outrigger Growth Fund LP 31.99 9.29 10.09

7. LJM Partners Ltd (Fund I) 30.39 3.74 10.28

8. K2 Capital Mgt LLC (MVS) 29.66 6.10 2.98

9. Solaris Market Neutral Fund LP (Bourtov Options) 26.64 1.44 0.55
10. Zephyr Asset Mgt (Aggressive) 23.01 3.38 0.81
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RANKINGS

STOCK INDEX

I. The Roy Funds (Systematic Equity Indices Mid-Cap) 4791 1.39 0.37 No stock index programs qualified for the over $100 million rankings.
2. Conservative Concept Inc (DTS) 13.01 1.34 13.64
3. Qualia Financial Services LLC (Adaptive S&P) 11.59 0.43 6.85
4. Qualia Financial Services LLC (Adaptive S&P ) 8.71 0.48 0.08
5. Qualia Financial Services LLC (Index) 8.05 0.32 0.05
6. Stan Udler (Global Index) 6.06 0.49 3.55
7. Witter & Lester Inc (Stock Index Futures) 5.32 0.35 0.67
8. Technical Niche Trading (CT500 Trading Program) 4.99 0.35 7.04
9. High Cotton Co LLC 4.67 0.18 0.45
0. Fitrol Investment Mgt 4.05 0.13 3.80

Source of data: The Barclay Group, Fairfield, IA. All rights reserved.

The reports on investment managers published in MAR/Hedge are based solely on information and data supplied by the respective investment manager. The accuracy and completeness of such information and data have not been verified by the
publisher, and therefore we do not and cannot guarantee the accuracy or completeness of such information. Further, any statement non-factual in nature and any statements of opinion constitute only current opinions of the authors, which are
subject to change and not necessarily the opinions of the publisher. No information in this newsletter constitutes or should be interpreted as a solicitation for investment in any of the investments reported on. A prospective client should inde-
pendently investigate an investment manager before engaging the services of that manager; and should consult with independent qualified sources of investment advice and other legal and tax professionals before using the services of an invest-
ment manager. Due to, among other things, the volatile nature of the markets in which the investments and investment managers reported in this publication are involved, the investments written about in this newsletter may only be suitable for
certain qualified investors, and may be subject to other requirements and/or restrictions enacted and/or enforced by regulatory agencies including but not limited to the Securities and Exchange Commission and the Commodity Futures Trading
Commission, and/or other state and federal regulatory agencies. Past performance records as reported should not be considered indicative of future results.
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