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Portfolio Performance Rankings  ADVISERS
KBL SOP Investing RFR: 3.66%
Report: selected options Date Range Jan-99 To Dec-03 Total Mos: 59 MAR: 5.00%

Criteria Ann. Geo Avg : Last 6 Mths Last 12 Mths Ann. St. Dev. v E Correl w/ S&P & Ann. Sharpe v % mthly Gains :wr : t Lgst Drdwn

Weight 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%

Thames River Topaz 30.45% 4 19.22% 5 24.80% 11 6.71% 13 0.33 24 3.99 3 90.00% 1.30% 1 1
Rockhampton 56.42% 2 25.07% 3 25.07% 10 9.95% 24 0.24 18 5.31 2 83.33% - Y 4 2
LibertyView Credit 27.86% 5 7.78% 18 21.43% 15 7.12% 14 012 13 3.40 5 88.89% { ¢ 3 3
Feingold Okeefe 19.07% 14 6.69% 21 16.08% 18 2.69% 1 0.34 25 573 1 100.00% 4
SOLA| 78.81% 1 23.02% 4 92.70% 1 22.08% 35 0.11 12 3.40 4 87.50% 13.88% 29 5
LC Capital 19.24% 13 16.19% 7 46.02% 4 8.24% 19 0.06 8 1.89 15 82.35% -7.08% 21 6
Leeward 41.48% 3 39.92% 1 58.48% 2 15.93% 32 0.32 23 237 8 78.95% 1 s 13 6
Cerberus 12.32% 26 8.47% 16 2411% 12 3.69% 4 0.29 20 234 9 86.67% 2 92% 9 8
Square One 12.45% 25 4.89% 24 9.25% 28 3.34% 3 0.19 16 2.63 6 91.67% 7% 2 9
Arx Global HY 17.84% 15 9.42% 13 23.25% 13 7.48% 16 0.39 27 1.90 13 86.96% - 22 10
North Sound Legacy 22.54% 9 7.91% 17 11.34% 23 9.38% 22 0.06 10 2.01 12 76.19% 16 b 17 11
The Capital Fund 24.64% 8 6.33% 23 12.35% 22 9.73% 23 -3.24 5 216 10 70.83% 25 - 10 11
Walker Smith 19.57% 12 7.07% 19 10.77% 25 6.44% 10 0.43 31 247 7 81.67% 10 ” 12 11
Julius Baer Diversified 16.88% 17 4.43% 25 17.05% 16 7.82% 18 0.19 15 1.69 18 79.17% 13 - 8 14
Kinetics 17.76% 16 13.27% 10 40.21% 5 11.14% 28 -5.28 4 1.59 21 62.86% 31 -8.08% 16 15
Greenlight 25.45% 7 14.78% 8 36.96% 6 11.51% 29 0.36 26 1.89 14 75.00% 18 -2.53% 24 16
Scoggin 16.10% 20 12.05% 11 31.57% 8 7.16% 15 0.46 32 1.74 17 75.00% 18 38% 23 17
Marathon 15.14% 21 3.69% 29 16.35% 17 5.41% 6 0.49 35 212 11 75.00% 18 - % 7 17
Canyon Value Realization 14.25% 24 7.05% 20 21.69% 14 6.01% 9 0.55 36 1.76 16 81.67% 10 -3.92% 20 19
WF Asia 20.89% 11 28.20% 2 47.21% 3 10.48% 25 0.55 37 1.64 19 60.00% 32 26 20
Cantillon World 12.01% 29 2.88% 30 2.88% 35 8.64% 21 -318 6 66.67% 29 6 21
Moore F/I 12.23% 27 411% 27 15.28% 19 5.61% 7 0.25 19 1.53 22 75.00% 18 B4 18 22

AQR GAA Fund 16.19% 19 1.41% 33 7.96% 31 7.70% 17 .58 2 1.63 20 73.58% 24 -4.22% 14 23
Contra {

Polar UK

Doric 16.55% 18 17.06% 6 7 10.89% 27 0.40 30 26 73.81% 23 T4 31 27
Epic 14.65% 22 13.76% 9 9 14.80% 31 0.40 28 29 76.19% 16 - 1% 32 28
Atlas 14.49% 23 9.31% 14 20 19.96% 34 0.07 11 31 76.67% 15 3.44% 34 29
Special K Capital 26.58% 6 2.59% 32 21 18.54% 33 0.16 14 25 75.00% 18 - ¢ 33 29
Emergent Cosmopolitan 22.44% 10 2.87% 31 34 24.02% 37 5.88 1 28 52.63% 35 - 30 31
Brevan Howard 6.20% 33 <2.37% 36 33 8.34% 20 0.01 7 32 55.56% 34 -4 534 15 32
Holowesko 297% 34 6.53% 22 30 6.53% 11 0.47 34 33 68.57% 27 12.88% 28 33
Elkhorn 11.28% 30 8.71% 15 29 11.80% 30 0.47 33 30 63.33% 30 -9.86% 25 34
Harch -8.96% 37 4.37% 26 27 10.67% 26 0.06 9 36 48.33% 36 - 1 35 35
Dobbins 2.96% 35 35 36 5.90% 8 0.40 29 34  38.33% 37 -AZEE% 27 36
Lancer -3.86% 36 -76.43% 37 37 23.41% 36 0.23 17 35 56.67% 33 36 37
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Portfolio Returns  ADVISERS
KBL SOP Investing RFR: 3.66%
Report: selected options Date Range Jan-99 To Dec-03 Total Mos: 59 MAR: 5.00%
Fund Name Invest date Jan-03 Feb03 Mar03 Apr03 May-03 Jun03  Jul-03 Aug03 Sep-03 Oct03 Nov-03 Dec-03 YTD
Greenlight 2.20% 1.20% 4.00% 2.70% 5.80% 210% 2505 0.20% 6.70% 5.10% 2.30% 2.20% 36.96%
Canyon Value Realization 3.29% 1.12% 2.30% 3.22% 1.71% 1.34% 0.01% 0.21% 1.82% 2.22% 1.11% 1.50% 21.69%
Kinetics 235%  -0.54% 3.86%  10.17% 7.43%  -070%  -300% 457% 2.64% 3.70% 2.83% 2.06% 40.19%
Cerberus 1.31% 0.72% 3.41% 3.34% 2.41% 2.46% 1.14% 1.60% 2.35% 1.20% 0.78% 24.11%
Emergent Cosmopolitan 116%  -0.40% 2.98%  -326%  B97% 6.06%  10.02% 9.06% 010%  -537% 4. 05% 3.09%
Thames River Topaz -3 30% 1.38% 1.23% 2.30% 2.93% 4.83% 0.85% 4.63% 467% 24.80%
Marathon 2.05% 0.90% 1.34% 2.90% 3.01% 1.45%  £L17% D08% 0.90% 1.14% 1.19% 16.35%
AQR GAA Fund 0.81% 227%  -G.50% 0.57% 2.46% 1.02%  -4.22% 151% 3.03% 1.35% B37% 7.96%
Arx Global HY 1.90% 1.80% 1.22% 1.74% 3.07% 2.30% 0.93% 0.97% 1.58% 1.68% 2.09% 23.25%
WF Asia G51% 040% -120% 4.00% 5.84% 6.33% 6.36% 4.42% 471% 3.75% 7.76% 47.21%
Atlas 0.08% 0.30% 1.26% 0.55% 1.49% 1.48% 1.62% 19 0.42% 2.56% 2.76% 15.07%
Brevan Howard 0.31% 3.94% 277%  -1.79% 3 255%  -1.78% 2.08% 4.61%
Cantillon World -1.55% 3.30% 2.88%
Dobbins 4% 043% -0.21% 0.50% £.55%
Doric 3.43% 1.16%  -1.76% 2.55% 4.04% 2.96% 2.66% 3.30% 4.06% 2.27% 32.17%
Elkhorn A76%  054%  -2.13% 3.07% 2.81% 1.58% 0.04%  -0.35% 2.33% 497% 9.19%
Epic 3.34% 210%  0.34% 3.56% 3.26% 2.29% 1.16% 3.72% 2.94% 2.28% 30.85%
Feingold Okeefe 0.71% 0.66% 1.62% 3.53% 0.47% 1.53% 0.26% 0.71% 1.22% 2.60% 16.08%
Harch 5.42% 0.41% -3 55% 451% 229%  -1.30% 1.40% -1 00% 1.89% 9.51%
Julius Baer Diversified 1.55% 1.24% 3.36% 3.41% 0.31% 0.01% 8% 3.30% 17.05%
Contra 0.93% -G.15% 2.06% 1.88% -0.28% £.07% 4.85%

4 EOG 0, 0, 0,

Holowe

Lancer S . -7.85° -2.45% 11.25% ~25 L -5.00 X ’ <5 K%

LC Capital 8.61% 4.18% 2.28% 2.30% 3.88% 2.19% 1.73% 3.62% 2.82% 1.19%

Leeward 1.46% 2.18% -2.24% 1.91% 3.56% 5.89% 14.19% 14.26% 2.98% 3.75% -1.81%

LibertyView Credit 2.34% 1.69% 1.31% 2.56% 1.21% 2.94% 0.33% 1.28% 1.19% 2.14% 1.46%

Moore F/I 2.09% 1.23% 0.03% 2.19% 3.84% 0.94% -1 84% 0.79% 2.06% 0.10% 0.50%

North Sound Legacy -3.08% 0.10% SLEE% -1 55% 3.78% 4.73% 2.29% 0.77% <3 FT% 517% -8.08%

Polar UK ~2.57% -3.81% 1.82% 217% 4.05% ~3 9% 3.83% 3.11% -3.57% 1.76% 0.99% 11.05%

Rockhampton 3.48% 6.41% 5.01% 6.27% -1.55% 25.07%

Scoggin 2.16% 0.36% 1.76% 5.80% 3.56% 2.72% 0.76% 1.87% 1.27% 2.43% 1.82% 31.57%

SOLA | 5.61% 6.20% 7.65% 10.98% 8.05% 8.19% 2.29% 1.30% 4.20% 4.08% 4.08% 92.70%

Special K Capital 2.20% <2.55% -1.17% 4.24% 4.89% 1.93% <7 E5T% 3.69% 4.53% 7. 40% 5.78% 13.11%

Square One -0.47 % -3.10% 2.45% ~3.01% 0.93% 1.32% 1.69% 0.20% 1.13% 1.66% -0.25% 9.25%

The Capital Fund 1.97% 0.95% -4.25% 1.11% 5.26% 2. 33% 0.05% Q.851% 1.57% ~0.08% 0.85% 12.35%

Walker Smith 0.93% ~1.25% 0.87% 0.84% 1.89% 0.16% 0.80% 1.20% -3.80% 2.00% 2.60% 10.77%
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KBL SOP investing RFR: 3.66%
Report: Selected Options Data Range Jan-99 To Dec-03 Total Mos: 59 MAR: 5.00%
Fund Name 1 2 3 4 5 8 I 8 8 10 M 12 13 14 15 16 17 18 18 20 21 22 23 24 256 26 27 28 20 30 31 32 33 34 35 36 37 38 39 40
1 Greenlight 1.0 %2
2 Canyon Value Realization 06 1.0 #
3 Kinetics 03°%01%10%
4 Cerberus 04 ° 06 %03 ° 1.0 *
5§ Emergent Cosmopolitan 0504100011910
6 Thames River Topaz 6410541002100 00210
7 Marathon 0270602705705 70¢470107°
8 AQR GAA Fund 0459045159075 gy 0G5 559008
9 Arx Global HY 0220670105201 5220450321072
10 WF Asia 303%02%06%01%04%02%10%
11 Atlas 202%204%203%204%01%200% 1.0 2
12 Brevan Howard 06 904 °01 °04 °0s4 %GS5 206 °04 °08 °04 901 °10 °
13 Cantillon World 5 07 740 %09 %07 ot Taf 40 %10 703 01 10 10 °
14 Dobbins 0504007027027 00™%02 0570770400700 B0
15 Doric 03405%01403%01%06%02%23%00 420840142109
16 Elkhorn 03%03¥ 1303053 03%003%01%001%05%01%03%09%02%03%01.0%
17 Epic 06208203206200205%0520320720522¢02012032082062022102
18 Feingold Okeefe 022%03%02%02%02200%03%02%01%02%02%01207%032%02%05%012%10%
19 Harch 02%01%202%202%20192¢2%220%202%201°03%200%04%%208%201%206%203%01%202%10%
20 Julius Baer Diversified 03203%01203%04263%06203200201201207210%022%084203200202% 01210
21 Contra 043002304301 %13 is G004 Q1 ¥ 02%01%06%03%00H04M 1NN CHH QM
22 Holowesko 05%03%02%05%®02%03% %02%04%09%04%04%07%05%04%®03%02%00%10%
.Lancer 0.4 2 9204 % 92
25 LC Capital 00°%03° 025 04°%00%1%01%a3%01%02502%015 055517 s e 1.0
26 Leeward 6519641964 1901 1902006001905 1905906000 7089031903 "0 ! 801902191010
27 LibertyView Credit 0.2 %00 % 01%01%00%38%01%03%00% %023 3 %01 %00%51%10%
28 Moore F/I 03°%203%04%202%065%264%204%03%202% o 203 %2 E 202%202%022%200%10%
29 North Sound Legacy 0240090292009 019204400400%201%402420342019205%20242529201%201420842024201%0142014 “2044034202%014201 4109
30 Polar UK 00%00%01%03%002%012%02%02%01%02%01%042%402%012%012%03%01%01%027%01%007%04? 2603%6062%03%51%022%05%107%
31 Rockhampton 02 %01 %02 °04 %04 °07 °C1 €03 604 °© sas © 610 ©04 509 ®i1 fa1 fQ8 feg B 03 05 02 01 ©04 °02 ©10 °
32 Scoggin 06°06%04%205%963%200%204%202%03%207%22%203%205%203%05°%04°%06°%03%03%00%05%05°¢ 9203°%01%201%202%203%05%202%200%210%
33 SOLAI 04202202204 %022%05%02201202%01200%06208%00204201204201%04201%012%02°2 %00%03%02%02%022%00% 1.0 *
34 Special K Capital 02%04%201%202%202%2029205%201%202%202%04%05%09%202%203%203%202%03%03%05%015204°F 920569015262 %01 %04 %201 % 204%02%210%
35 Square One 0.0°200%419200%201%2¢4%201%00%201 % 2019207 20092200203 ©20192¢2° 9201 %203 %00 %2502 60920 2 2019201 %232 9210%
36 The Capital Fund 00480790249 04 0000019049029 0190240590991 0490499014800 14029014504 9801902902900 0390261905902 03900 0z%10®
37 Walker Smith 039028015 00%05501%028% (348038048 01%030058%028028%058%058038% 0280008720068 8038048028018 000 035045548038 018058%028 078100
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Portfolio Risk-Reward Profiles

KBL SOP Investing

Report: Selected Options

Data Range Jan-99 To

RFR:
MAR: 5.00%

3.66%

Dec-03 Total Mos: 59

Annualized Avg Return (%)
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