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Summary Report

Fund: Square One Fund Ltd. Data Range: Jul-89 To Oct-99 Currency: USD Strategy: Split-strike-conversion / US
Index: S&P 500 Data Range: Jan90 To Oct-99 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan90 To Oct-99 Total Mos: 118 RFR: 5.00% MAR: 5.00%
Cumulative Monthly Returns
Return Analysis Fund Index
Year To Date Return 16.17%| 10.83% 350%
10/
Total Period Return|  313.02%| 285.59% 00
Annualized Geometric Return| ~ 15.52% | 14.71% fgg’/:
Monthly Geometric Return 1.21% 1.15% 100%
50%
Best 12 Month Rolling Return 30.49%| 49.12% 0%
P [ ~ 0, -50%
Worst 12 Month Rolling Return 10.11% 6.56% 8 < % 5 o % g s % g o % g s % g < % g < % B < % g s % % < %
% = ] % = (%2} % = o % = 02} % = [} % = ] % = (%2} % = O % = (%2} % = 0
Consistency Analysis Fund Index
% Up Months 97% 68% 55 Monthly Retums
% Up 12 Month Rolling Returns 100% 94% °
10% -|
Annualized Standard Deviation 3.14%| 13.45% %
0%
Risk/Downside Analysis Fund Index 5% 4
Annualized Downside Deviation (RFR) 0.56% 8.73% 10% J
Largest Drawdown 055%| -15.84% 15% |
Avg of Largest 5 Drawdowns -0.32%| -10.52% 20%
o o o by - ~ o (o) o o o [se] <t <t <r Yo Yo 0w 0 © «© N~ I~ N~ O o] @ (o)) D (2]
2 Q2 2 2 Q2 92 Q@ Q9 Q¢ QP QP PP PO Y PP PP OGP Y PP
=4 > [oX c > o c > [o c > o c > o c > o c > [oX c > o c > o c > Q
© ] o) © o o o] 0] [} © o o} « © 7y © [0} @ [ L] ) © © @ © (L] i) © (0] @
Risk/Return Analysis Fund Index =02 =0 5 2 05 =02 =02 =02 =02 =052 0°2=0
Gain/Loss Ratio 4.02 105 Cumulative Value-Added vs. 15% Annual Return
Annualized Sharpe Ratio 3.08 0.73 20%
Annualized Sortino Ratio (RFR) 17.32 1.02 10% 4
Avg Growth / Max Drawdown Ratio 230 -0.21 12i 7
Avg Growth / Avg Drawdown Ratio -4.02 -0.31 20% 1
-30% 4
I ; -40%
Correlation Analysis Fund Index 288355 5 5§ 5§28 833FIBBRLELEY8ELHEH3883 3 3
Correlation 0.23 5 5 5 5 5§ § 5 5 3 5§ 5 5 58 5 5 5§ 5 5 5 5 5 55555 55 5 %
2z OO =z 0o D =z »woD =z O D =z O D = 0O D = 0o 9= 0w o= 00 9 =0
% A Up/B Down (% B Up/A Down) 92% 25%
Avg A Up/B Down (Avg B Up/A Down) 1.03% 0.10%
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Comparative Analysis |
Fund: Square One Fund Ltd. Data Range: Jul-89 To Oct-99 Currency: USD Strategy: Split-strike-conversion / US
Index: S&P 500 Data Range: Jan-90 To Oct-99 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-90 To Oct-99 Total Mos: 118 RFR: 5.00% MAR: 5.00%
Risk/Return Statistics Monthly Annualized 12 Month Rolling Benchmark Analysis
Fund Index Fund Index Fund Index Correlation Alpha Beta
Arithmetic Average Return 1.21% 1.23%| 1456%| 1471%| 1556%| 16.93% Fund Index Fund Index Fund Index
Geometric Average Return 1.21% 1.15%| 1552%| 14.71%| 15.46%| 1637% MSCI World 0.15 0.79 1.19% 0.63% 0.034 0.76
MSCI EAFE 0.08 0.53 1.21% 1.04% 0.015 0.41
Standard Deviation 091% 3.88% 3.14% 13.45% 487% 11.60% MSCI Europe 0.14 0.69 1.18% 0.48% 0.029 0.61
Downside Deviation (0%)|  0.06%| 2.34%| 022%| 8.10% MSCI EMF 0.13 0.57 1.20% 0.94% 0.017 0.32
Downside Deviation (RFR)|  0.16%|  2.52%| 0.56%| 8.73% S&P 500 023 1.00 1.15% 0.00% 0.053 1.00
Downside Deviation (MAR)|  0.16%| 2.52%| 056%| 8.73% Nikkei 225 0.03 0.39 1.21% 1.27% 0.004 0.21
JPM Global Bond 0.01 0.16 1.21% 0.98% 0.005 0.37
Risk/Return Analysis Monthly Annualized 12 Month Rolling
Fund Index Fund Index Fund Index
Sharpe Ratio 0.89 0.21 3.08 073 219 1.04 Risk/Return Profiles
Sortino Ratio (0%) 18.69 0.49 64.75 1.70 20%
Sortino Ratio (RFR) 5.00 0.29 17.32 1.02
Sortino Ratio (MAR) 5.00 0.29 17.32 1.02
Gain/Loss Ratio 4.02 1.05 13,0 7.31 . u |
Hist Min Return 90% Conf| ~ 0.27%| -3.30%| 0.92%| -11.42%| 11.49%| 253% s
Hist Min Return 95% Conf| ~ 0.05%| -4.60%| 0.18%| -15.95%| 11.17%| -065% g 10% - m| O
g O
Calendar Ret 1998 1997 1996 1995 1994 1993 1992 2 O
Fund 13.45%| 14.01%| 12.98%| 12.95%| 11.49%| 1168%| 1467% °
Index 26.67%| 31.02%| 2027%| 34.11%| -154%| 7.06%| 4.48% %
E 0% ‘ ‘ . ‘ ‘
< 0% 5% 10% 15% 20% 25% 30%
|
-10%
Annualized Standard Dev (%)
@ Square One Fund Ltd. @ Index: S&P 500 OMSCl World OMSCI EAFE W MSCI Europe
OMSCl EMF W S&P 500 M Nikkei 225 0O JPM Global Bond
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Comparative Analysis Il
Fund: Square One Fund Ltd. Data Range: Jul-89 To Oct-99 Currency: USD Strategy: Split-strike-conversion / US
Index: S&P 500 Data Range: Jan-90 To Oct-99 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-90 To Oct-99 Total Mos: 118 RFR: 5.00% MAR: 5.00%
Rolling Windows Analysis Linear Correlation Analysis
Max Min Avg % Pos
1 Month: Fund 514%| -0.55% 1.21% 97% Correlation 023 6% -
' Index 11.16%| -14.58% 1.23% 68% R-Squared 0.05
3 Month: Fund 10.33% 103%| 3.71% 100% Alpha 1.15% ® 5% |
Index 2155%| -14.64% 3.79% 77% Beta 0.05
6 Month: Fund 16.86%| 3.87% 7.59% 100% % A Up (B Up) 99%
’ Index 29.36%| -10.80% 7.82% 84% % A Up (B Dwn) 9R2% 4% 4 .
12 Month: | Fund 30.49%| 10.11%| 15.56% 100% Avg A Up (B Up) 1.37%
| Index 49.12%| -6.56%| 16.93% 94% Avg A Up (B Dwn) 1.03% < < SN ®
24 Month: | Fund 55.62%| 22.97%| 32.01% 100% Corr (B Up) 022 o . ® 0 e
| Index 7513%] 5.18%| 36.63% 100% Corr (B Dwn) -0.09 Z M . P ¢
M by
5
Drawdown Analysis: Fund
Rank Peak Valley % Loss | Recovery
1 Oct-94 | Nov-94 0.55% 1
2 Jan94 | Feb-94 [ -0.36%| 1 20%  -15%  -10% 5% & 5% 10% 15%
3 Apr-92 | Mayo2 | -019%| 1 A4
4 Jul-o5 | Aug-95 -0.16% 1 1%
5 Dec-89 | Dec-89 0.00%| N/A Fund B
Drawdown Analysis: Index Annualized Returns Analysis
Rank Peak Valley % Loss | Recovery Returns Std Dev Sharpe Ratio Dwnsd Dev (RFR) Sortino (RFR)
1 May-90 Oct-90 -15.84% 4 Fund Index Fund Index Fund Index Fund Index Fund Index
2 Jun98 | Aug-98 | -15.57% 3 3Month| 14.61%| 10.56%
3 Jan94 | Jun-94 -7.75% 8 6 Month| 22.08%| 4.13%
4 Dec-89 | Jan-90 6.88% 4 12 Month| 17.58%| 24.00%| 4.03%| 13.80% 2.85 128 026% 6.82%| 4325 2.47
5 Jun-99 Sep-99 -6.58% N/A 24 Month 15.94%| 22.05%| 3.13%| 17.31% 3.21 0.96 0.21% 11.81% 48.20 1.29
36 Month| 15.32%| 24.55%| 2.90%| 17.06% 3.28 1.10] 0.17%| 1095%| 54.78 1.58
48 Month| 14.60%| 23.72%| 2.66%| 15.30% 3.32 1.16] 0.19% 9.81%| 4661 1.69
60 Month| 13.93%| 23.60%| 2.64%| 14.08% 3.12 124 053% 9.00%| 15.64 1.83
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Returns Analysis
Fund: Square One Fund Ltd. Data Range: Jul-89 To Oct-99 Currency: USD Strategy: Split-strike-conversion / US
Index: S&P 500 Data Range: Jan-90 To Oct-99 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-90 To Oct-99 Total Mos: 118 RFR: 5.00% MAR: 5.00%
1991 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Fund  3.08% 1.46% 059% 139% 1.88% 0.37% 204% 1.07% 080% 2.82% 008% 163%  1858% Last 12 Months Return/Growth of $1,000
Index  415% 6.73% 222% 003% 3.86% -479% 4.49% 1.96% -1.91% 1.18% -439% 11.16%  26.30%
1992 8% $1,200
Fund  049% 279% 101% 286% -0.19% 1.29% 0.00% 0.92% 0.40% 1.40% 142% 143%  1467% % | 51150
Index  -199% 096% -218% 279% 0.10% -1.74% 3.94% -2.40% 0.91% 021% 3.03% 101% 4.48%
4% b $1,100
1983 2% L $1,050
Fund  000% 1.93% 186% 006% 1.72% 086% 009% 1.78% 0.35% 1.77% 026% 045%  11.68%
Index  0.70% 1.05% 187% -254% 227% 008% -053% 344% -1.00% 1.94% -129% 101%  7.06% 0% r $1,000
2% I $950
1994
-4% $900
Fund  218% -0.36% 1.52% 1.82% 051% 029% 178% 0.42% 082% 1.88% -055% 066%  11.49% o o o o o o o o o o o o
(o) o [0 (] (o)) (o)) (0] (o) [0 (] o
Index  3.25% -3.00% -457% 1.15% 1.24% -2.68% 3.15% 3.76% -2.69% 2.08% -3.95% 123%  -1.54% 0% ¢ 2 ¢ 2 2 ¢ T % 9 %
] ol 5] 0] ] ] 3 =] o)
> fal = L = <C = = I %) @]
1995
Fund  0.92% 076% 084% 169% 1.72% 0.50% 1.08% -0.16% 1.70% 1.60% 051% 110%  1295% )
Index  2.43% 3.61% 273% 280% 3.63% 2.13% 3.18% -0.03% 401% -0.50% 410% 174%  3411% 12 Month Rolling Returns
1996
Fund  1.49% 073% 123% 064% 1.41% 022% 192% 027% 1.22% 1.10% 157% 048%  12.98% c0%
Index ~ 3.26% 069% 079% 134% 229% 023% -457% 1.88% 542% 2.61% 7.34% -215%  20.27% 50%
40% -
1997 30% 4
Fund  245% 073% 086% 117% 063% 1.34% 075% 0.35% 239% 0.56% 156% 042%  14.01% o
Index  6.13% 059% -426% 584% 586% 4.35% 7.81% -574% 532% -3.45% 4.46% 157%  31.02% .,
10% -
1998 0%
Fund  091% 129% 175% 042% 176% 128% 083% 028% 104% 193% 084% 037%  13.45% 0%
Index  1.02% 7.04% 499% 091% -188% 394% -1.16% -1458% 6.24% 803% 591% 564%  26.67% 5 % 5 § 883 3 8 8§ 8 85 65 838 3 8
c =1 c = c =1 c = c =1 o =1 c =1 c = c =1
g 5 &8 5 &8 5 &§ 5 8 5 8 5 & 5 & 5 & 5
1999
Fund 0.02 0 0.03 0 0.02 0.04 0 0.012 0.01 0.01 NNA N/A 0.1617
Index 0.04 -0.03 0.04 0.04 -0.02 0.05 -0.03 -0.01 -0.03 0.06 NJA N/A 0.1083
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Fund: Square One Fund Ltd. Data Range: Jul-89 To Oct-99 Currency: USD Strategy: Split-strike-conversion / US
Index: S&P 500 Data Range: Jan-90 To Oct-99 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-90 To Oct-99 Total Mos: 118 RFR: 5.00% MAR:5.00%
12 Month Rolling Correlation 12 Month Rolling Standard Deviation
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Drawdowns 12 Month Rolling Sharpe Ratios
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