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Fund: Bguare One Fund L

Liaia Mangs:

L1i-B8 Fax Fitei B eXt Cusrrency: USE0 Strategy: Div Arkitrage

Annualized Standard Deviation

Largest Drawdown

Avg of Largest 5 Drawdowns

index: S&P 500 Data Range: Jul-82 To Apr-03 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-00 To Apr-03 Total Mos: 40 RFR: 5.00% MAR: 5.00%
Cumulative Monthly Returns
50% :
Year To Date Return 1.85% 4.22% gg:/z T SR R %
s - : - - - - : : - : - - - - : : - : m MW"M’W - - - :
Total Period Return 41.12%| -57.50% %8;'2 P L e BT
Annualized Geometric Retumn| ~ 10.89%| -12.42% Rettsrvytey. o -
Monthly Geometric Return 0.86%| -i.17% :gg:fz g . S RO e o VS SUGEE
Best 12 Month Rolling Return 19.42%| 16.50% :ggzz 1
Worst 12 Month Rolling Return 8.81%| -27.54% 8 8 8 38 by b=y S S 8 8 8 8 8 3
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Gain/Loss Ratio
Annualized Sharpe Ratio

Cumulative Value-Added vs. 158% Annual Return

10% T - o
Annualized Sortino Ratio (RFR) 0% i ; T
-10% - : : g
Avg Growth / Max Drawdown Ratio -1.72 - 20% - g : : : : : i
Avg Growth / Avg Drawdown Ratio 408 6.22 -30% 4 : : ; 5 5 ; ; L
-40% 4 G B B
0% - - - | o -
60% i G G : - : : g
Correlation 013 70% o . o >O » ‘O » o O ‘ - - - - - \— N N N (\I‘ (\J‘ . N » o » » [w] ‘
g & ¢ 9 ¢ ¢ & & 5 & &5 5 9 9 o 2 <9 9 g 9
% A Up/B Down (% B Up/A Down) 88% 25% 8 5 § 3 § 3 8 5 § 3 di’; 3 5 5 § 3 § 3 8 5
Avg A Up/B Down (Avg B Up/A Down) 0.92% 8.10%
zARTNERS Page 1
ADVISERS




186€£1000000S

10-04330-lgb Doc 331-43 Filed 06/24/25 Entered 06/24/25 22:30:48
Pg 3 of 6

Comparative Analysis |

Exhibit 41

Fund: Bauars One Fund Lid
index: S&P 500
Report: Selected Options

Liata Pangs:
Data Range:
Data Range:

BiFI8]
Jul-82
Jan-00

He> Aprdrd
To Apr-03
To Apr-03

Casrreney ) S0
Currency: USD
Total Mos: 40

Strategy Div Arbilrage
Strategy: Index

RFR: 5.00%

MAR:

5.00%

] Index Correlation Alpha
Arithmetic Average Return 0.87% -1 3% 10.43% 12.44%| -1:204% Fung Index Fung Index
Geometric Average Return 0.86%| -i.47%| 10.89% 12.41%| -10.85% MSCI World 0.06 0.97 0.88% 0.31%
: G Gl = b MSCI EAFE 0.85 0.86% 0.31%
Standard Deviation 0.92% 5.36% 3.20%| 1858%| 2.92%| 13.29% MSCI Europe .04 0.87 0.86% 0.09%
Downside Deviation (0%) 0.08% 421% 0.28%| 14509%} b MSCI| EMF, DG 0.51 0.86% -3 H%
Downside Deviation (RFR) 0.24% 4.48% 0.83%| 1552% S&P 500 0.13 1.00 0.89% 0.00%
Downside Deviation (MAR) 0.24% 4.48% 0.83%| 1552% Nikkei 225 0.16 0.42 0.92% -0 5%
JPM Global Bond .04 0.8 0.88% -2 73%
Sharpe Ratio 0.50 -0.93 258 ERE Risk/Return Profiles
Sortino Ratio (0%) 10.89 gesliia 20%
Sortino Ratio (RFR) 1.90 122 L
Sortino Ratio (MAR) 1.90 ot o 10% @ :
Gain/Loss Ratio 543 : : 40,0 0.59 < L
Hist Min Return 90% Conf 0.01% 27400 9.41%| z47e% ,%
Hist Min Return 95% Conf|  -8.10% 2E48%|  9.09%| -1B.87% ¢ 0% T R wr e
g % L e ot o
B -10% :‘5‘__55‘:‘5‘5
Frung 12.34%| 18.76%| 13.45%| 14.01%| 12.98%| 12.95%| 11.49% g : o ~ o
Index iotaw]  19.53%|  2667%|  31.02%| 2027%| 34.11%| -1.54% < 20% | .
: : B
-30%
Annualized Standard Dev (%)
@ Square One Fund Ltd. & Index: S&P 500 £ MSCI World BMSCI EAFE B MSCI Europe
BMSCI EMF E3 S&P 500 B Nikkei 225 8 JPM Global Bond
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Comparative Analysis Il
Fund Bauars One Fundg Lid Biavta Mange: Jul-8% Yo Fet st oy Surrency: UshD Birategy: hy Arbitrage
index: S&P 500 Data Range: Jul-82 To Apr-03 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-00 To Apr-03 Total Mos: 40 RFR: 5.00% MAR: 5.00%

Max Min Avg % Pos
1 Month: Pt 3.43% SR 0.87% 90%
Index 9.67% RSN 40%
3 Month: Frird 6.54% 2.63% 95%
Index 10.29% B2 33%
6 Month: Frird 8.97% 0.38% 5.53% 100%
Index 16.83%| -2% 949 ReRZEN 28%
12 Month: P 19.42% 881%| 12.44% 100%
Index 16.50%| -=7.84%| -10.04% 25%
24 Month: Fopd 37.02%| 19.45%| 28.25% 100%
Index 58.50%| -4%.75% 5 B8 35%

Rank Peak Valley % Loss | Recovery
1 Dec-02 Feb-03 AL ET% 1
2 Dec-01 Jan-02 414 4% 1
3 Mar-03 Apr-03 4131 % N/A
4 Dec-99 Dec-99 0.00% N/A
5 Dec-99 Dec-99 0.00% N/A

Correlation
R-Squared

Alpha

Beta

% A Up (B Up)

% A Up (B Dwn)
Avg A Up (B Up)
Avg A Up (B Dwn)
Corr (B Up)

Corr (B Dwn)

0.13
0.02
0.89%
0.02

94%
88%
1.07%
0.92%
0.15

=
vy
N

Fund A

-15%:

Rank Peak Valley % Loss | Recovery Returns Std Dev Sharpe Ratio Dwnsd Dev (RFR) Sortino (RFR)
1 Aug-00 Sep-02 -4 28 % N/A Fund Index Fund Index Fund Index frust Index Fund Index
2 Dec-99 | Feb-00 -7 L0% 1 3 Month 9.65%| 31.84%|[: il G : : G = G
3 Mar-00 | May-00 0% 3 6 Month 3.84%| 7A6%| ol dmpE Foi it : G
4 Dec-99 | Dec99 0.00%| N/A 12Month|  9.95%| -i4ssu| 4520 2195%| 105  sms|  127%|  17.76%|  3es| 18
5 Dec-99 | Dec-99 0.00%| N/A 24 Month 9.38%| -i4.33%| 3.34%| 18.56% 1.24 ] 1.00%|  15.80% 412 -1.28
36Month| 10.28%| -i4.2:%: 3.07%| 18.39% 1.62 -l 0.85%| 15.86% 579 437
48 Month N/A N/A N/A N/A 1.73 7k N/A| N/A N/A| N/A
60 Month N/A N/A N/A N/A 1.73 N/A| N/A N/A| N/A
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Returns Analysis
Fund: Souare One Fund Lig, {xata Ranger Jut-B% LS Fapr-3 Currany LSH Strateqy: DHy Srbibrage
Index: S&P 500 Data Range: Jul-82 To Apr-03 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-00 To Apr-03 Total Mos: 40 RFR: 5.00% MAR: 5.00%
2000 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Fung 215% 033% 160% 060% 0.68% 1.43% 0.17% 1.17% 053% 0.40%  12.34% Last 12 Months Return/Growth of $1,000
Index 9.67% 239% -4Ei%  6.07% S D4Y% B0% 041% ~40.14% 10% prr ey $1,200
2001 5% | I 1,000
Fuse 262% 005% 1.02% 123% 027% 080% 035% 1.15% 077% 150% 137% 016%  11.86% ;
Index  3.46% $79% 5.43% T7.68% 051% -50% -A08% Aty 181% 752% 076%  ~5334% o [ 8800
0 -
L 3600
2002 I8
Fus 058% 0.71% 097% 024% 343% 037% 012% 077% 004% 002%  10.26% 5% 1 | sa00
Index GUE% 367% -.14% I T 0% 0.49% -1iO0%  8.64% 571% -6.0%%  A23.57% :
s . _________ ¥%
2003
Frung ; 2.45% i NA  NA  NA NA  NA  NA  NA  NA 1.85% 159 LEEESREI R ] o
Index 0.84% 810% NA  NA  NA NA  NA NA NA  NA 4.22% g 8 & &8 8 & 8 8 8 g g8 8
> c = o o ks > O c el 5 s
2 3 2 2 8 ¢ 2 & & ¢ 2 <
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Fundg: Sauare One Fund Lid, Data Range: Jui-B8 ELS Pyl Currency: USD Sralegy: Div Arkitrage
index: S&P 500 Data Range: Jul-82 To Apr-03 Currency: USD Strategy: Index
Report: Selected Options Data Range: Jan-00 To Apr-03 Total Mos: 40 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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