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Portfolio Performance Rankings  ADVISERS
KBL SOP Investing RFR: 3.70%
Report: selected options Date Range Jan-99 To Nov-03 Total Mos: 58 MAR: 5.00%

g

Last 6 Mths Last 12 Mths

Criteria Ann. Geo Avg : Ann. St. Dev. v Correl w/ S&P Ann. Sharpe  wr % mthly Gains ] Lgst Drdwn

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

Thames River Topaz 26.43% 6 16.52% 7 19.23% 15 6.40% 11 0.25 20 3.55 3 88.89% 3 -G 1 1
LibertyView Credit 28.26% 4 9.69% 15 22.49% 13 7.20% 16 0.14 13 3.4 4 8857% 6.9 3 2
Feingold Okeefe 18.41% 13 5.58% 23 14.58% 19 2.62% 2 0.30 23 5.62 1 100.00% 1 No CTSel 3
Rockhampton 58.99% 2 21.31% 4 21.31% 14 10.97% 27 0.36 26 5.04 2 80.00% 11 e 4 4
LC Capital 19.25% 12 17.06% 6 50.66% 3 8.32% 20 0.06 8 1.87 13 82.00% 21 5
SOLA | 78.62% 1 2654% 2 96.53% 1 2257% 37 0.11 12 3.32 5  86.96% 5 30 6
Cerberus 12.24% 27 9.71% 14 25.60% 10 3.73% 5 0.29 21 2.29 8 86.44% 6 9 7
Leeward 39.54% 3 41.00% 1 54.85% 2 16.45% 34 0.30 24 218 9 77.78% 14 13 7
Square One 12.58% 25 5.88% 21 8.86% 29 3.35% 4 0.21 16 2.65 6 91.53% 2 2 9
North Sound Legacy 22.98% 10 12.49% 11 1127% 23 9.47% 23 0.08 11 2.04 12 7561% 16 17 10
Walker Smith 19.67% 11 6.10% 20 9.72% 27 6.49% 13 0.44 32 2.46 7 81.36% 9 12 11
Arx Global HY 17.35% 16 9.58% 16 22.82% 12 7.64% 17 0.38 28 1.79 15 86.36% 7 22 12
Greenlight 25.36% 8 14.61% 8 36.76% 5 11.61% 30 0.36 27 1.87 14 74.58% 19 24 13
AQR GAA Fund 16.65% 17 2.93% 27 10.25% 26 7.73% 18 .55 2 167 17 75.00% 17 14 14
Kinetics 17.47% 15 10.21% 13 49.88% 4 11.30% 29 0.02 7 1.22 24 58.82% 31 16 15
Marathon 15.16% 21 4.06% 25 16.88% 17 5.45% 7 0.50 36 210 10 74.58% 19 7 16
The Capital Fund 23.78% 9 07T 36 12.49% 21 9.73% 24 -0.27 5 2.06 11 7021% 26 10 16
Julius Baer Diversified 15.50% 19 1.42% 31 14.55% 20 7.85% 19 0.15 14 1.50 19 78.26% 13 8 18
Cantillon World ~2.44%; 36 2415 35 -0.41% 36 1 50.00% 35 6 19
Canyon Value Realization 14.14% 22 6.80% 19 18.85% 16 6.06% 10 0.55 38 1.72 16 81.36% 9 20 20
Scoggin 15.40% 20 11.11% 12 26.73% 9 7.10% 15 0.45 34 1.65 18 74.58% 19 23 20
Emergent Cosmopolitan 27.64% 5  13.75% 10 23.50% 11 24.08% 39 84 1 0.99 28 5556% 34 26 22
Contra 8.10% 32 1.46% 30 5.50% 33 3.32% 3 3,33 4 1.32 22 69.70% 27 5 23
Moore F/I 11.99% 28 2.44% 29 15.85% 18 5.66% 8 0.24 18 1.47 21 74.58% 19 18 24
WF Asia 18.40% 14 26.51% 3 32.99% 8 9.96% 25 0.53 37 1.48 20 58.82% 31 27 25
KBL SOP Investing 8.34% 31 2.59% 28 8.21% 30 4.23% 6 0.30 22 1.10 27 79.66% 12 11 26
Doric 16.22% 18 17.85% 5 34.24% 6 11.02% 28 0.40 30 1.14 26 73.17% 24 31 27
Polar UK 12.58% 26 9.30% 17 10.63% 25 6.78% 14 0.34 25 1.31 23 68.00% 28 19 28
Epic 13.89% 24 13.77% 9 33.12% 7 15.16% 33 0.40 29 0.67 29 75.00% 17 34 29
Atlas 14.12% 23 7.94% 18 11.98% 22 20.12% 36 0.07 10 0.52 31 76.27% 15 36 30
Special K Capital 25.84% 7 0.02% 33 11.04% 24 18.69% 35 0.16 15 1.18 25 74.51% 23 35 31
Brevan Howard 3.74% 33 7% 37 2.48% 34 8.65% 22 SGOE 6 33 50.00% 35 15 32
Obsidian 8.95% 30 1.14% 32 6.72% 31 8.57% 21 0.21 17 30 72.88% 25 33 33
Holowesko 2.11% 35 5.82% 22 5.70% 32 6.46% 12 0.45 35 35 67.65% 29 29 34
Elkhorn 9.46% 29 5.20% 24 35 11.70% 31 0.44 33 32 62.07% 30 25 35
Harch -2t % 38 3.02% 26 28 10.75% 26 0.06 9 38 49.15% 37 37 35
Dobbins 34 34 37 5.95% 9 0.41 31 34 38.98% 38 28 37
Vizor 39 38 4061 38 12.78% 32 .49 3 37 33.33% 39 32 38
Lancer 37 39 -5 GEY 39 23.50% 38 0.24 19 36 57.63% 33 38 39
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Portfolio Returns " ADVISERS
KBL SOP Investing RFR: 3.70%
Report: selected options Date Range Jan-99 To Nov-03 Total Mos: 58 MAR: 5.00%
Fund Name Dec-02 Jan-03 Feb-03 Mar-03 Apr-03 May-03 Jun-03 Jul-03 Aug-03 Sep-03 Oct-03 Nov-03 YTD
Greenlight 2.10% 2.20% 1.20% 4.00% 2.70% 5.80% 210%  -2.30% 0.20% 6.70% 5.10% 2.25% 33.95%
Canyon Value Realization D.50% 3.29% 1.12% 2.30% 322% 1.71% 1.34% 0.01% 0.21% 1.82% 2.22% 1.03% 19.80%
Kinetics 9.12% 235% -3 9d% 386%  10.17% 7.43%  -070%  -302% 4.57% 2.64% 3.70% 2.83% 37.35%
Cerberus 252% 1.31% 0.72% 3.41% 3.34% 2.41% 2.46% 1.14% 1.60% 2.35% 1.20% 0.60% 22.51%
Emergent Cosmopolitan 14.48% 1.16%  -0.40% 2.98% L28%  SE1% 6.06%  10.02% 9.06% 0.10% EAT% -584% 7.88%
Thames River Topaz 3.50% 1.38% 1.23% 2.30% 2.93% 4.83% 0.85% 4.63% 0.04% 19.23%
Marathon 1.55% 2.05% 0.90% 1.34% 2.90% 3.01% 1.45% D17%  .0.00% 0.90% 1.14% 0.77% 15.09%
AQR GAA Fund 1.64% 0.81% 227%  -0.80% 0.57% 2.46% 1.02%  -4.22% 1.51% 3.03% 1.35% 0.35% 8.47%
Arx Global HY 1.80% 1.90% 1.80% 1.22% 1.74% 3.07% 2.30% 0.93% 0.97% 1.58% 1.68% 1.77% 20.65%
WF Asia -2.85% O31% D% S120% 4.00% 5.84% 6.33% 6.36% 4.42% 4.71% 375%  -1.40% 36.61%
Atlas 0.01% 0.08% 0.30% 1.26% 0.55% 1.49% 1.48% 162%  -0.0%% 0.42% 2.56% 1.64% 11.97%
Brevan Howard 0.31% 3.94% 2.77%  -178%  -2.85% 2.55% ATE% 048% 2.48%
Cantillon World -1.88% 1.27% $.41%
Dobbins A% 042% -048%  -0.2% 0.50% £.55%
Doric 3.86% 3.43% 1.16% -1.78% 2.55% 4.04% 2.96% 2.66% 3.30% 3.24% 4.06% 0.47% 29.25%
Elkhorn -4.66% A78%  DRd% .243% 3.07% 2.81% 1.58% 0.04%  0.35%  -123% 2.33% 2.78% 4.01%
Epic 4.05% 3.34% 210%  -0.34% 3.56% 3.26% 2.29% 1.16% 3.72% 3.13% 294%  515% 27.93%
Feingold Okeefe 1.28% 0.71% 0.66% 1.62% 353% 0.47% 1.53% 0.26% 0.71% 0.73% 1.22% 1.01% 13.13%
Harch 0.40%  -043% 0.41%  -355% 451% 229%  -1.30% 1.40%  -1.00% 0.15% 1.89% 1.89% 9.51%
Julius Baer Diversified 1.08% 1.55% 1.69% 1.24% 3.36% 3.41% 031%  -2.17% 0.01% 3.28% -0.67% 0.73% 13.33%
Contra 0.59% 093%  -1.34%  -0.15% 2.06% 1.88% 1.09%  -088%  -0.29% 0.34% ERGE 1.32% 4.89%
Holowesko 0.12%  -288%  -200%  -1.E8% 2.78% 3.48% 1.98% 1.48% 2.08% 0.07% 0.40% 0.50% 5.56%
KBL SOP Investing 0.47% 0.85% 0RE% 0.47% 1.49% 2.39% 0.30% DE5% 0.29% 1.59% 0.82% 0.28% 7.70%
Lancer S225% -545%  -843%  -7.85% 243%  1125%  -25.00% -500% -BO0%  B40%  SOK% S.00% -48.33%
LC Capital 4.65% 8.61% 4.18% 2.28% 2.30% 3.88% 2.19% 4.63% 1.73% 3.62% 2.82% 1.01% 43.96%
Leeward 2.68% 1.46% 218%  -2.28% 1.91% 3.56% 5.89%  14.19%  14.26% 2.98% 1.03%  -1.81% 50.81%
LibertyView Credit 2.04% 2.34% 1.69% 1.31% 2.56% 1.21% 2.94% 0.33% 1.28% 1.19% 2.14% 1.46% 20.05%
Moore F/I 2.52% 2.66% 1.23% 0.03% 2.19% 3.84% 0.94%  -184% 0.79% 2.06% 0.10% 0.20% 13.00%
North Sound Legacy 0.40% 3 06% 0.10%  -052%  -i85% 3.78% 4.73% 2.29% 077%  -0.77% 517%  -G.15% 10.83%
Obsidian 0.05% 2.71% 128%  -1.04% 2.34% 0.07% 0.74%  -1.50% 439%  -1.47% 0% -080% 6.66%
Polar UK ORE% 287% -B.81% 1.82% 2.17% 405%  -0.00% 3.83% 3.11% 15T% 1.76% 0.99% 10.89%
Rockhampton 3.48% 6.41% 5.01% 627%  -1.28% 21.31%
Scoggin £.22%, 2.16% 0.36% 1.76% 5.80% 3.56% 2.72% 0.76% 1.87% 1.27% 2.20% 1.82% 27.01%
SOLA | 7.27% 5.61% 6.20% 765%  10.98% 8.05% 8.19% 2.29% 1.30% 4.20% 4.08% 4.08% 83.21%
Special K Capital 2.64% 220% @ -ZOB% -LiT% 4.24% 4.89% 1.93% -7 57% 3.69% 453% -7.40% 5.78% 8.19%
Square One 0.02%  -1.47% Q0% 245%  -0.01% 0.93% 1.32% 1.69% 0.20% 1.13% 1.66%  -25% 8.84%
The Capital Fund 4.79% 1.97% 095%  -1.25% 1.11% 526%  -2.33% 005%  -0.81% 1.57% £0.CKE% 0.85% 7.35%
Vizor 4.84% 0.90% 248%  -BA7% -2.52% 3.08%  -0.38%  -281% DS 0T%% 887% -7.84% 14.72%
Walker Smith 0.11% 0.93% 42E% 0.87% 0.84% 1.89% 0.16% 0.80% 120%  -0.80% 2.03% 2.60% 9.60%
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KBL SOP Investing RFR:
Report: Selected Options Data Range Jan-99 To Nov-03 Total Mos: 58 MAR:

Fund Name 1 2 3 4 3 I3 7 8 E} 10 11 12 13 14 15 16 17 18 19 20 2 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
1 Greenlight 1.0 9
2 Canyon Value Realization 0610
3 Kinetics 03 * 013103
4 Cerberus 04°06°03°%10°
5§ Emergent Cosmopolitan 05 '™C4 000y 10"
6 Thames River Topaz 63 9G4 702 904 704 °10 7
7 Marathon 0.2°06°02%05%05%04%10%
8 AQR GAA Fund 04 2045202520752 41 2655255521092
9 ArxGlobal HY 0220520120520123320420321072
10 WF Asia 043 05%00%04%02%05%01%04301%10%
11 Atlas 019 539 51902009012 04°01900°% 519109
12 Brevan Howard 06 %04 %02 %06 ®0G3 868 207 °05 08 ®03 1 810 8
13 Cantillon World 2 2 2 2 2 2 2 2 2 2 2 2 2
14 Dobbins 057047007027027017027 057077047007 007 7107
15 Doric 03405401403401%07402%23400 024 41014104
16 Elkhorn 032032012032 08201%203201200204%00%02%2 20220321072
17 Epic 062008203207 200206%0520320072052¢1%2022 0082006200220 1072%
18 Feingold Okeefe 02203%02203%02%02%03%022%01201201%002% 202202%05201210%
19 Harch 02°01°02902°01%¢4%00% 0z ay 0o °01°06°03901° 02107
20 Julius Baer Diversified 0320220120328 042006520620328007% 0723 202285420022 00%02280128102
21 Contra 043802904901 3705585090430 38049028073  00% 5434804801023 00% 10
22 Holowesko 05*03*02%05%*02%02%03% 0203 03 * #04%04%07*05*03%03%*01*00%10*
23 KBL SOP Investing 0.3 05 045 04°%03%02%06%03%05 07 % 04 %04°504°%075%02%02%03%00°%06 %10
24 Lancer 029039 o001 65%64%04°% 01901901 229019 04°00°03%04°01°01°02°01°%0206910°%
25 LC Capital 00%°03%02%04%0i3P01%001P04%001%003%02%02% 057906000050 00350 @ 0 1.0 0
26 Leeward 6418641954 19021802807 B0q 05005806804 04 1903804802802 1800 80 80281010
27 LibertyView Credit 02%01%01%01%00%01%¢1%02%00%01%51%02% %502%04%02%02% %029%01%00%51%10%
28 Moore F/l 03°03°04°902%065%62%04%01%02°01%019079 91039039 ¢4 %05 02° 029 22°00°1.0°
29 North Sound Legacy Qe Y e c2 Y s Nt Y 054004004014 024034014 4024524014014 00482401 0147034024014 014104
30 Obsidian 03°%903%015902%90%905%02% 0285058049508 03%9 9038029 04509%02%00°%01% 02%01% 038018028018 10%
31 Polar UK 002%01%01203%00203%022%022%012032%0120352% %01201%03201%01202%01%00%05%502203%0:2503%461202%05200%510%
32 Rockhampton 02 °02 %02 °06 504 °08 504 °03 %04 ° Snn s o 510 505 %509 %00 P05 06 963 501 203 ° 504 °04 902 °02 °04 °04 %02 510 °
33 Scoggin 06°06°04905%03%51%04%02%03°%079¢2%03% 04905049 07%03%03%00°00%05%06%03°01°01%02°03%045°%03%03°01%107
34 SOLAI 042022022042 02%023%02%201202201201%2067% 2002042012042 01%04%20120120220420062032062%02%02%00200203205205%107%
35 Special K Capital 02°04%01502%02%¢5%05%01502%01% 545055 902%03%02502%02703%04%04%03%07505%01541%01504%04503%00°%¢04%04%02%10%
36 Square One 00°00% @19 aG®01°65°01°00°% 019020019 01° 00 CoEN0r 19009 a5 0126101029009 A0 a0 0529 02°05°019 019 22102
37 The Capital Fund Qe 4029024049014 5351404970347 82470297054 a1 a1 as 00 S 7029024 517102970347 C297014703470247 514504 6447039703400 0347109
38 Vizor 002621202204 '204 221203203203 "2621206'206 12081202205 '204 2622041204 200201202'200'205'201'201 206202202203 206 202 204'202202205 12107
39 Walker Smith 03%02%01%00%04%01%02%04%02%04%01 %038 2028 02%05%05%02%02%01%02%06%02%03%01%002%02%00%03%01%04%P04%03%01%05%02%01®0eP10%
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Portfolio Risk-Reward Profiles
KBL SOP Investing RFR: 3.70%
Report: Selected Options Data Range Jan-99 To Nov-03 Total Mos: 58 MAR: 5.00%
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