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summary Report 
Fund: Sgoore On . Fund Ltd. Data ang 
Index: S&P 500 Data Range: 
Report: Selected Options Data Range: 

.. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . .... . . . .. . . . . . . . .... . . .... . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . 
Return Analysis Fund Index

Year To Date Return 1.85% 4.22% 
Total Period Return 41.12% ;gt;;, 

Annualized Geometric Return 10.89% -13.19 

Monthly Geometric Return 0.86%
Best 12 Month Rolling Return 19.42% 16.50% 

Worst 12 Month Rolling Return 8.81% •2%. ",-~ 

.. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . .:.:. . . . .. . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . 
Consistency Analysis : :.. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . Fund Index 

% Up Months 90% 40% 
Up 12 Month Rolling Returns 100% 25% 

Annualized Standard Deviation 3.20% 18.58% 

Risk/DownsideAnalsis Fund Index 
Annualized Downside Deviation (RFR) 0.83% 15.52% 

Largest Drawdown -0.57 , iS.28% 

Avg of Largest 5 Drawdowns 0 ".401, 

R Isl/Return. An:alysls .. . . . . .. . . . . : : : : :: : : : : :: : : : : : : : :: : : ::Fund.... . . : : ::I:ndex:: : . . . . . . . . . .. . . . . .. . . . . . . . . .. . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . 
Gain/Loss Ratio 5.43 0.93 

Annualized Sharpe Ratio 1.73 - .90 
Annualized Sortino Ratio (RFR) 6.59 _22 

Avg Growth / Max Drawdown Ratio .7? -0.01" 
Avg Growth / Avg Drawdown Ratio 4.00 -0.22 

. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . . . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . 
orretation:Analysis::::: : : : : :: : : : : :: : : : : : : : :: : : ::Fund : : :: : : : : :  :Index : : : 

Correlation 0.13 

% A Up/B Down (% B Up/A Down) 88% 25% 

Avg A Up/B Down (Avg B Up/A Down) 0.92% 8.10% 

3 PARTNERS 

'A0- To App-O3 (~ourco .y: U€ D Strot .gy: Div Ar to ge 
Jul-82 To Apr-03 Currency: USD Strategy: Index 
Jan-00 To Apr-03 Total Mos: 40 RFR: 5.00% MAR: 5.00% 

Cumulative Monthly Returns 
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comparative Analysis I 
'tfi d ..qtfi~lr Ong Fsmd Ltd, 

Index: S&P 500 
Report: Selected Options 

. . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . . . . 
Risk/:Return Statistics Month 

Fend 
Arithmetic Average Return 0.87% 
Geometric Average Return 0.86% 

Standard Deviation 0.92% 
Downside Deviation (0%) 0.08% 

Downside Deviation (RFR) 0.24% 
Downside Deviation (MAR) 0.24% 

Dt R ~ : J 89 
Data Data Range: Jul-82 
Data Range: Jan-00 

.. . . . . .. . . . .. . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . 
Annualized 12 Month Rolling 

Index F;mr i Index Index 
)3%. 10.43% fi'; 12.44%
. I a 10.89% 12.41% 1::.95" 

5.36% 3.20% 18.58% 2.92% 13.291 
4.21% 0.28% 14.59% 
4.48% 0.83% 15.52% 
4.48% 0.83% 15.52% 

. . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . . . 
Risk/Return :Analysis . : : :: : : : : :: : : : : : : : :: ::Monthly : : : : :: : : : :: : : : :: : : ::Annualized :: : : : : :: : : .. .... Month Rolling

Fu-yd Index .: Index li:dex. 
Sharpe Ratio 0.50 1.73 G.93 2.58 

Sortino Ratio (0%) 10.89 -.2d 37.71 -0.83 
Sortino Ratio (RFR) 1.90 ::3 6.59 -1.22 
Sortino Ratio (MAR) 1.90 ,_.: 6.59 - -x.22 

Gain/Loss Ratio 5.43 0.93 40, 0 0.59 
Hist Min Return 90% Conf 0.01% -7.91 a 0.05% 9.41 % -14.792% 
Hist Min Return 95% Conf -3. O''; -6.23 s35 . 9.09%

.... . . . . . . . . .. . . . . .. . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . .. . . . . .. . . . 
Calendar Ret . . .. . ..2001.. . . .. 2000 

. . . . .. . . . . .. . . . .. . . . .. . . . . . . . . .. . . . . . . . . . . . . . .. . . . . .. . . .. . . . . .. . . . . . . . .. . . . . .. . . . . . . . . . 
1999 1998 1997 1996 1995 

F a u 12.34% 18.76% 13.45% 14.01% 12.98% 12.95% 11.49% 
Index : %ii 19.53% 26.67% 31.02% 20.27% 34.11% -1.5/:

PARTNERS 

O 
O 
O 

W 

Co 
4 

€'€x
To Apr-03 Currency: USD 
To Apr-03 Total Mos: 40 

. . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . .................................................. ................................................ .... Benchmark Analysis . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . .. . 

Correlation 
Funs! Index 

MSCI World 0.06 0.97 
MSCI EAFE -i:_cs 0.85 

MSCI Europe -0.04 0.87 
MSCI EMF -i: vG 0.51 

S&P 500 0.13 1.00 
Nikkei 225 0.16 0.42 

JPM Global Bond -%: :a4 -0.13 

20% - 

10% 

StE" te~gy; Div A h fr;age 
Strategy: Index 
RFR: 5.00% MAR: 5.00% 

............................................................................................ ..................................................................................... ..... 

Alpha Beta 
Funs! Index Index 

0.88% 0.31% 0.012 1.06 
0.86% 0.31% -0. D{1 0.95 
0.86% 0.09% -O C07 0.82 
0.86% -L t_f1% .Di 0.22 
0.89% 0.00% 0.022 1.00 
0.92% _O_ '% 0.027 0.40 
0.88% -)7.% ..':;F! :;i.4 

Risk/Return Profiles 

E 

0% 
CM 0% 10°% 20% 30% 

a) -10% 

I
-20% 

-30% 

Annualized Standard Dev (%) 

40% 50% 

0 Square One Fund Ltd. • Index. S&P 500 D MSCI World 33 MSCI EAFE M MSCI Europe 
Il MSCI EMF 1 S&P 500 M Nikkei 225 ®JPM Global Bond 
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comparative Analysis ii 
F't nd: Sq ire, O¢ Fsmd I..td, Oat F"'aitge 
Index: S&P 500 Data Range 
Report: Selected Options Data Range 

. . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . ..................................................................... 
Rolling Windows Analysis 

................................................................... :: : : : : : : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : : : : ::, 
Max Min Avg % Pos 

'`E-:r3 3.43% -+; 47 , 0.87% 90% 1 Month: 
Index 9.67% -'11: .00% 3 .+J:S is 40% 

6.54% •U.55% 2.63% 95% 3 Month: 
Index 10.29% i' 63 -2.20% 33% 

 8.97% 0.38% 5.53% 100% 6 Month: 
Index 16.83% 20 04% -2.04% 28% 

F -:1 ';` 19.42% 8.81% 12.44% 100% 12 Month: 
Index 16.50% -27.5402 0.04 25% 
:1 4 37.02% 19.45% 28.25% 100% 

24 Month: 
Index 58.50% 4 5% &Yr 35% 

Drawdowri Analysis Fitricl ,,,,:,,,:::;:,,,::;;;;,,,;,,,,,,,,,,>,,,.::;::,,,,,,,,,:,,,,
. . .. . . . . . . . . . . . . . . .. . . . . 

Rank Peak Valley % Loss Recovery 
1 Dec-02 Feb-03 -~J.57% 1 
2 Dec-01 Jan-02 -0.14% 1 
3 Mar-03 Apr-03 -0,0% N/A 
4 Dec-99 Dec-99 0.00% N/A 
5 Dec-99 Dec-99 0.00% N/A 

urawaown:Nnaiysls:: naex
Rank Peak Valley % Loss Recovery 

1 Aug-00 Sep-02 -.%.28% N/A 
2 Dec-99 Feb-00 -7.00% 1 
3 Mar-00 May-00 -5.::0';4• 3 
4 Dec-99 Dec-99 0.00% N/A 
5 Dec-99 Dec-99 0.00% N/A 

PARTNERS 
~7 
l• 

O 
O 
O 

tD 
Co 
CO 

7o Ap0-03 CUrr0 0Cy: USD Str>2tO y' v Ar mtt-~ 

Jul-82 To Apr-03 Currency: USD Strategy: Index 
Jan-00 To Apr-03 Total Mos: 40 RFR: 5.00% MAR: 5.00% 

. . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . ................................................................................................................................................................................... ................................................................................................................................................................................. 
sear Correlation Analysis sis : : : : : : :::.....p.....: : : : : :: : : : : :: : ::.:........... : : : :::.....:.....: : : : : :: : : : : :: : ::.:........... : : : :::.....:.....: : : : : :: : : : : :: : ::.:........... : : : :::.....:.....: ....................... 

Correlation 0.13 4% 
R-Squared 0.02 

Alpha 0.89% 0 4%
Beta 0.02 3% 

%A Up (B Up) 94% 0 
% A Up (B Dwn) 88%  3% , 
Avg A Up (B Up) 1.07%

Avg A Up (B Dwn) 0.92% 2%
Q 

Corr (B Up) 0.15 ®2% 
Corr (B Dwn) -0.02 LL a

----- :: .• • 
9 

-15% -10% -5% 0% 5% 10% 15% 
-1% 

-1% 

Fund B 

. . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. 
nua rze urns na sis : : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : : : : : : :: : : : : :: : : : :: : : : : :: : : : : : : : : :: : : : . .. . . . . . . . . .. . . . . .. . . . .. . . . . .. 

Returns Std Dev Sharpe Ratio Dwnsd Dev (RFR) Sortino (RFR) 
l%'_end Index // L:nd Index >' d Index 1 i e.r Index F:.:nd Index 

9.65% 31.84% 3 Month 
6 Month 3.84% 7.16% 

12 Month 9.95% - 4.80% 4.52% 21.95% 1.05 .0_0 1.27% 17.76% 3.66 -1.10 
24 Month 9.38% -4.33% 3.34% 18.56% 1.24 -100 1.00% 15.80% 4.12 -126 
36 Month 10.28% -14.21% 3.07% 18.39% 1.62 i 0 0.85% 15.86% 5.79 -1.27 
48 Month N/A N/A N/A N/A 1.73 -(103 N/A N/A N/A N/A 

60 Month N/A N/A N/A N/A 1.73 .0003 N/A N/A N/A N/A 
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Returns Analysis 
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Co 

Fm: Sq~ia~i One Fund Ltd, Data R<"angeo J 88 To 
Index: S&P 500 Data Range: Jul-82 To 
Report: Selected Options Data Range: Jan-00 To 

2000 Jan Feb Mar pA r May Jun Jul Aug Sep Oct Nov Dec YTD 

Fuici 2.62% 0.04% 2.15% 033% 1.60% 0.60% 0.68% 1.43% 0.17% 1.17% 0.53% 0.40% 12.34% 
Index Ci v;)", -201%  9.67% .3.0631 -2.19% 1 3 2.39% :is , 6.07 % •.35", ' 49 8. , -:i .S :, , ro 0.41 % 1 - G.94 

u ci 2.62% 0.05% 1.02% 1.23% 0.27% 0.80% 0.35% 1.15% 0.77% 1.50% 1.37% 0.16% 11.86% 
idex 3.46% -O3% -6.42% 7.68% 0.51% -2.50% 1 08% -6.41% R17% 1.81 % 7.52% 0.76% 43.554% 

Ur, i 0 14?', 0.58% 0.71% 0.97% 2.76% 0.24% 3.43% 0.37% 0.12% 0 77% 0.04% 0.02% 10.26% 
idex 156%4 :208% 3.67% •.8.14% -0.91% -?.235% '9U% 0.49%- ..66% 8.64% 5.71% -6.0`s, -23.27% 

U:tCi -041% -0 ?0 !u 2.45% -0.01% N/A N/A N/A N/A N/A N/A N/A N/A 1.85% 
idex -_. . 4., -1 0% 0.84% 8.10% N/A N/A N/A N/A N/A N/A N/A N/A 4.22% 

PARTNERS 

"app-€33 t',of~ encyr USD 
Apr-03 Currency: USD 
Apr-03 Total Mos: 40 

St 3to y: i:~~v r rl its cW, 
Strategy: Index 
RFR: 5.00% MAR: 5.00% 

Last 12 Months Return/Growth of $1,000 
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M15K MtIdlyblb 
Fa figs : S ri Ong. Fund Us , R facgii: Jui-PN To Apr-)3 Conroy: USD Oiv Arha#:E✓~aa e 
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 
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