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Fund: Sguare One

Unta Rangs:

Index: S&P 500 index Data Range:
Report: Selected Options Data Range:
Return Analysis Frarsed Index
Year To Date Return 8.84%  20.28%
Total Period Return 66.36% -13.72%
Annualized Geometric Return 11.97% -4
Monthly Geometric Return 0.95% -3,38%
Best 12 Month Rolling Return 17.94% 2217%
Worst 12 Month Rolling Return 714%  -27 54%,
Consistency Analysis P Index

% Up Months 91% 48%
% Up 12 Month Rolling Returns 100% 26%
Annualized Standard Deviation 3.29% 17.49%
Risk/Downside Analysis Pt index
Annualized Downside Deviation (RFR) 0.61% 13.47%
Largest Drawdown S0BTE S8 28%
Avg of Largest 5 Drawdowns 3245 #N/A
Risk/Return Analysis Fund Index
Gain/Loss Ratio 5.47 0.95
Annualized Sharpe Ratio 2.55 A48
Annualized Sortino Ratio (RFR) 47.27 2.3
Avg Growth / Max Drawdown Ratio S1ES 0.01
Avg Growth / Avg Drawdown Ratio 355 0.02
Correlation Analysis Farssd Index
Correlation 0.20

% A Up/B Down (% B Up/A Down) 89% 40%
Avg A Up/B Down (Avg B Up/A Down) 0.92% 4.41%
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Sub-E% o Pl aarrensy. Strategy: Relative Yalue - Eguitiss Guantitative
Feb-86 To Nov-03 Currency: Strategy: -
Jun-99 To Nov-03 Total Mos: 54 RFR: 3.59% MAR: 5.00%
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Comparative Analysis |
Fund: Souare One Piats Range: T Te Mov43 CIBErRTey? Steabngy: Refatbve Valoe - Eguilies Cuaniiative
index: S&P 500 Index Data Range: Feb-86 To Nov-03 Currency: Strategy: -
Report: Selected Options Data Range: Jun-99 To Nov-03 Total Mos: 54 RFR: 3.59% MAR: 5.00%
Risk/Return Statistics Monthly Annualized 12 Month Rolling Benchmark Analysis Correlation Alpha Beta
Framad Index Fruggied Index Frnd Index Foand Index Pt Index Fupd Index
Arithmetic Average Return 0.95%  -0.268%  11.42%  -30%%  11.15% -8 88% MSCI World 0.13 0.97 0.96% RERSH 0.027 1.027
Geometric Average Return 0.95% 11.97% 11.12% : MSCI EAFE 0.05 0.84 0.95% -G 10% 0.010 0.890
MSCI Europe 0.05 0.87 0.95% 0.008 0.800
Standard Deviation 0.95% 5.05% 3.29% 17.49% 2.24% 13.99% MSCI EMF 0.20 0.78 0.94% 0.028 0.592
Downside Deviation (0%) 0.08% 3.71% 027% 12.85% S&P 500 0.20 1.00 0.96% 0.037 1.000
Downside Deviation (RFR) 0.18% 3.89% 061% 13.47% Nikkei 225 0.26 0.48 0.98% 0.043 0.420
Downside Deviation (MAR) 0.23% 3.96% 080% 13.71% JPM Global Bond -345 .20 0.99% 0.01% 3035 34473
30% - Risk/Return Profiles
Risk/Return Analysis Monthly Annualized 12 Month Rolling
Fund Index Pound Frapsd Index
Sharpe Ratio 0.74 A3 2.55 /
i i 20% -
Sortino Ratio (0%) 44.84 { 155.35
Sortino Ratio (RFR) 13.65 47.27
Sortino Ratio (MAR) 8.75 30.32 L o @
Gain/Loss Ratio 547 ¢ 10%7
Hist Min Return 90% Conf 0.02% % =
Hist Min Return 95% Conf  -£.11% -t B
z 0% : : . T )
E 0% 5% 10% 15% E20% 25%
Calendar Ret 2003 2002 2001 2000 1999 1998 1997 s
— Z -10% - @ Square One Fund Ltd. E
Fund 1026% 11.86% 1234% 18.76% 13.45% 14.01% g & S&P 500 Index
Index SZ38T% iB04% H04% 1952% 2667%  31.01% EIMSCI World Free Index
&8 MSCI Europe & Far East Free Index
o 8 MSCI Europe Local Currency Index
-20% & MSCI Emerging Market Free Index
8 S&P 500 Index
& Nikkei 225 Index
B J.P. Morgan Global Government Bond Index
-30% -
Annualized Standard Dev (%)
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Comparative Analysis Il
Fund: Sgaare Oae Dats Fange: SuhB8 Tox Peawv -l urrRnLy: Strategy: Relative VWaloe - Eguities Guantiative
index: &P 500 Index Data Range: Feb-86 To Nov-03 Currency: Strategy: -
Report: Selected Options Data Range: Jun-99 To Nov-03 Total Mos: 54 RFR: 3.59% MAR: 5.00%
Rolling Windows Analysis Linear Correlation Analysis
Max Min Avg % Pos
1 Month: Frnd 3.97% 13479 0.95% 91% Correlation 0.20
Index 9.67% -1t A3 28% 48% R-Squared 0.04
3 Month: Foard 6.54% 0355 2.81% 96% Alpha 0.01
Index 14.89% 175055 -1 43% 46% Beta 0.04
6 Month: Foarsti 9.94% 0.38% 5.62% 100% % A Up (B Up) 88%
Index 19.84%  -2%.%24% “2BEY 41% % A Up (B Dwn) 89%
12 Month: 17.94%  7.14% 11.15% 100% Avg A Up (B Up) 1.27%
Index 2217%  -2Y .54 -3.85% 26% Avg A Up (B Dwn) 0.92%
24 Month: Frarsd 30.48% 19.45% 23.44% 100% Corr (B Up) 0.18 g ‘
Index DA% 4B I 22 26% 0% Corr (B Dwn) 0.01 z 5%
Drawdown Analysis: #3:t
Rank Peak Valley % Loss Recovery
1 Dec-02 Feb-03 B3R 1
2 Oct-03 Nov-03 £ N/A
3 Dec-01 Jan-02 348 1
4 Mar-03 Apr-03 BaXE 1
#N/A #N/A #N/A #N/A  #N/A Index
Drawdown Analysis: index Annualized Returns Analysis
Rank Peak Valley % Loss Recovery Returns Std Dev Sharpe Ratio Dwnsd Dev (RFR) Sortino (RFR)
1 Aug-00 Sep-02 14 Frirscd Index Fuad Index i index Fagesch Index Frarsch index
2 Dec-99 Feb-00 1 3 Month  10.60%
3 Jun-99 Sep-99 2 6 Month 12.10%
4 Mar-00 May-00 -5 20% 3 12 Month 8.86% 13.0 3.25% 13.37% 272 0.97 0.57% 7.25% 54.12 6.23
#N/A #N/A #N/A #N/A 24 Month 963%  -AAEE 3.50% 17.40% 275 -G.24 0.41% 13.11% 82.31 EERES)
36 Month  10.46%  -&28%  3.16% 18.01% 3.31 G382 0.33% 13.99% 110.26 4TS
48 Month  10.91%  -&57%  3.06% 17.90% 3.56 .37 0.28% 13.47% 133.28 188
60 Month  12.44%  -i.33%  3.34% 17.17% 3.73 -G.14 0.25% 12.32% 170.33 B¢
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Returns Analysis
Fund: Sguare One Dty Fange: SRS Te Mo Cerrenoy: Strateny: Redative Yalue - Eguitles Quaniiiative
Index: S&P 500 index Data Range: Feb-86 To Nov-03 Currency: Strategy: -
Report: Selected Options Data Range: Jun-99 To Nov-03 Total Mos: 54 RFR: 3.59% MAR: 5.00%
1‘999 Jan Feb Mar Apr Mai Jun Jul Aug Sep Oct Nov Dec YTD Last 12 Months Return/Growth of $1,000
Frned 397% 031% 1.21% 082% 1.40% 1.87% 0.34% 10.31%
Index 5.44% -5.00% 8% -2.80%  625% 191% 5.78% 12.86% 10% - - $1,200
2000 8%
Faand 215% 0.33% 1.60% 060% 068% 117% 053% 0.40% 12.34% b $1,000
Index 9.67% -LOBY%  -219%  239% 1.E%% DA% E0Th 0.M1% -1 44% 6%
2001 4% + $800
Fuansd 1.02% 123% 027% 080% 035% 1.15% 077% 150% 1.37% 0.16% 11.86% -
Index Gare 768% 051% 250 -1 05% & mAT% 1.81%  7.52% 0.76% ARG ) | $600
2002 0%
Frarud 071% 097% 276% 024% 343% 037% 0.12% 077% 0.04% 0.02% 10.26% 2% | $400
index 367% -Ei4% DET%E 725N TU0%  0.49% -1i00%  8.64% 571% £08% 33V
-4%
2003 + $200
Fund 2.45% 093% 1.32% 169% 020% 1.13% 166% -C.25% 8.84% 6%
Index 0.84% 509% 113% 162% 1.79% -.4%% 550% 0.71% 20.28%
8% - L $0
N 0 0 2] [l sl 0 2] [s0] [a2] [s2] [s2]
2 9 2 @ { g 2 2 g 2 Q
[*] =4 Q = = > =l = (o) Q s >
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Fundg: Sgusre One Piata Range Jubd2 Yoo Novdd Lusrenty: Stratogy: Retafive Yalue - Pguities Guaniitative
Index: S&P 500 Index Data Range Feb-86 To Nov-03 Currency: Strategy: -
Report: Selected Options Data Range Jun-99 To Nov-03 Total Mos: 54 RFR: 3.59% 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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