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Preface
Trend following is not a luxury. It is a need. In an investment world dominated by 

mutual funds, buy and hold, long-only investment approaches, CNBC gurus, 24/7 news 
stories, Warren Buffett fan clubs, and governmentally manipulated markets, trend following 
is a truth to believe in.

My 15-year ride in trend following currents has had its share of ups, downs, and 
unpredictable directions. I have had the good fortune to watch everyday people and experts 
alike immerse in trend following and begin million-dollar careers. My work has linked 
together untold multiples of traders, igniting associations and friendships across the world. 
Could I have speculated this would be my life passion upon launching a simple four-page 
website in 1996? No way. That said, my trend following network and teaching career 
revolves around two core foundations: stories and data.

Let me be clear: This book is not stories. It is data and data only. This book was designed 
as strictly a companion piece for my four prior books—books that include stories, data and 
context:

 • Trend Following (FT Press)

 • Trend Commandments (FT Press)

 • The Complete TurtleTrader (HarperCollins)

 • The Little Book of Trading (Wiley)

Some readers will have enough experience to derive useful value from this work, but 
many will need context to make best use of data herein. The context is not here—by design. 
That means my four prior books (all four, or just one) are prerequisites. Said another way: 
This work could have been a massive appendix for any one of my prior books. Looking at 
data is one issue, but knowing the stories behind that data is a different issue (and book).

My Drive

Snowballing a new thought process such as trend following is not about asking for 
permission from mainstream Wall Street or academic PHD’s who think very different (i.e. Efficient 
Market Theory proponents). It’s not a noble calling either. It’s a primal, visceral, and deep in the 
gut desire. Just look around and you’ll notice that the freaks and visionaries are often the winners 
in life. Those kindred spirits have been and still are my teachers. They are the ones out on a ledge 
drawing an investment picture no one else wants to see or who might be too scared to see. 

When the first edition of Trend Following was published in 2004, trend trading was 
not clearly defined in a comprehensive way. Investors needed it even if they did not 
know. Trend Following has become a bestseller with four editions and translations into 
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13 languages. It has received praise from some of the most successful traders alive today. 
Although Trend Following and my other three books have been wildly successful, a 
demand exists for more data. More proof that trend following works has been the siren’s call 
for a minority of skeptics as well as a confidence call for those trend following evangelists 
already on my side. For some there can never be enough proof and for those performance 
junkies this book fulfills that desire. 

Over the years I have amassed one of the largest trend following research libraries in the 
world. That library has been the foundation for four books and a documentary film (see http://
www.brokemovie.com). These works were the result of my belief that investors must understand 
the psychology behind the success of individual winning trend traders before delving into a data-
driven research text. 

Information alone, such as that in Trend Following Analytics, provides base data, but 
not actionable trend trading strategies. However, whittling down raw data and seeing prior 
performance are part of the confidence game. You can’t skip that step, but actionable systems are 
equally important. 

Trend Following Analytics is a massive one-of-a-kind reference guide. It was not 
created to be consumed in one sitting. Reading from beginning to end in a straight line is 
not recommended. That would be serious information overload. The proper use of this text 
is as a reference encyclopedia. 

Trend Following Analytics cuts through the jargon and gets straight to the point: data 
proof that trend following works. This book provides you with more than 1,000 pages of 
pure graphs, charts, and research revolving around trend following. It is a treasure trove of 
numbers conveniently packaged in one eBook for your Kindle or iPad.

Specifics

Trend Following Analytics is broken down into four parts:

• Part I, “Professional Trend Following Performance Track Records by IASG”: Trend  
following needs markets to excel. If you don’t have trending markets (like those 
discussed in Part II), then correspondingly you have no trend following performance. 
Who are the trend followers over the past decade? Who are the winners? What does 
their performance look like? This section includes individual performance histories of 
professional trend followers. They all don’t trade exactly alike, and they don’t always 
trade the same level of risk or markets, but their trend following performance is proof 
for those investors new to trend following. Whether you desire to invest with a trend 
following trader or develop your own trend following system, this section can help with 
both.

http://www.brokemovie.com
http://www.brokemovie.com


• Part II, “Historical Market Charts by Barchart and Dshort”: Trend following involves 
trading all markets (that is, stocks, futures, currencies, commodities, metals, grains, 
ETFs, and so on). It is an agnostic trading style to any particular market as the 
strategy is based only on price movement—either up or down. Historical market 
charts are the price movement proof that investing can never be viewed as a linear 
straight-up function. Markets trend up and they trend down. This chart compilation is 
the foundation of the performance histories discussed in Part I.

• Part III, “Appendix”: 

 DUNN Composite Performance: 10 Drawdowns Greater Than –25%

 DUNN Capital Management

 World Monetary & Agriculture (“WMA”) Program

 DUNN Capital Management

 DUNN Capital Management, LLC 

 DUNN Capital Management, LLC

 

 ISAM Systematic—December 2011

 ISAM Systematic

 Managed Futures—Is the Trend Your Friend?

 Altegris Advisors

 The Summer Shock—Fertile Ground for “Crisis Alpha”

 Altegris Advisors

 Managed Futures—Past, Present, and Future

 Altegris Advisors

• Part IV, “Definitions and Formulas.”

Preface xix
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Part I
Professional Trend Following Performance Track Records by IASG



3D Capital Management, LLC—Blend Program—Client

Part  I :  Professional Trend Fol lowing Performance Track Records 2

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

3D Capital Management LLC : Blend Program - Client

YEAR-TO-DATE

N / A
-1.49%

Minimum Investment $ 100k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception May 2010

Sharpe (RFR=1%) 0.51

CAROR -

Assets $ 350k

Worst DD -14.63

S&P Correlation 0.42

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2011 3.65 -0.34 3.05 -0.15 -2.86 2.03 -1.63 16.80 3.97 13.56 -6.17 -1.49 32.09 -7.57

2010 -6.51 1.60 1.52 -7.61 6.39 -4.13 -6.05 4.77 -10.56 -14.63

Account & Fees

Type Managed Account

Minimum Account $ 100k

Trading Level Incremental Increase $ 100k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $5.00

Available to US Investors Yes

CTA Max Funding Factor 1.00

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Qualified Eligible Persons (QEP)

Lock-up Period 0

Trading

Trading Frequency 4800

Avg. Margin-to-Equity 12.00%

Targeted WDD N/A

Worst Peak-to-Trough

Sector Focus: Stock Index Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days 100.00%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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3D Capital Management, LLC—Blend Program—Client

Summary

The 3D Blend program is a systematic diversified and disciplined global 
macro view of the S&P 500 and is either long or short the S&P 500 future; 
seeking to profit from stock market moves both up and down with 
relatively lower volatility than in the broader market index.

Investment Strategy

The 3D Blend program attempts to identify global market trends and 
counter trends in multiple asset classes and is based on technical 
analysis in which historical market data, correlations and momentum 
models identify historical recurring patterns and market opportunities in 
the SP 500.

Risk Management

There is a constant position size per unit of nominal value and stop 
losses are built into the models using daily price action and volatility.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 16.80% 32.09%

Gain Frequency: 50.00% 60.00%

Average Gain: - -

Gain Deviation: 5.25% 18.19%

Risk

Standard Deviation: 6.33% 21.93%

Worst Loss: -7.61% -10.56%

Loss Frequency: 50.00% 40.00%

Average Loss: -3.69% -15.83%

Loss Deviation: 2.76% 9.57%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.15 0.51

Correlation

S&P 500 Index 0.42

Composition

Stock Indices 100.00%

Strategy

Counter-trend 10.00%
Momentum 20.00%
Pattern Recognition 50.00%
Trend-following 20.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-14.63 7 9 1/1/0001 11/1/2010

-7.57 2 0 10/1/2011 12/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

37.90 3 8/1/2011 10/1/2011

8.59 2 12/1/2010 1/1/2011
6.39 1 9/1/2010 9/1/2010

3.14 2 6/1/2010 7/1/2010
3.05 1 3/1/2011 3/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-9.93 2 10/1/2010 11/1/2010

-7.61 1 8/1/2010 8/1/2010
-7.57 2 11/1/2011 12/1/2011

-6.51 1 5/1/2010 5/1/2010
-3.01 2 4/1/2011 5/1/2011

1 Month 3 Month 6 Month 12 Month

Number of Periods 20.00 18.00 15.00 9.00

Percent Profitable 50.00 50.00 66.67 55.56

Average Period Return 1.02 4.55 7.99 15.85

Average Gain 5.73 12.18 14.74 30.70

Average Loss -3.69 -3.07 -5.51 -2.71

Best Period 16.80 37.90 34.45 40.66

Worst Period -7.61 -5.77 -9.13 -4.93

Standard Deviation 6.33 11.18 13.97 19.09

Gain Standard Deviation 5.25 11.39 12.06 10.30

Loss Standard Deviation 2.76 2.23 3.75 2.01

Sharpe Ratio (1%) 0.15 0.38 0.54 0.78

Average Gain / Average 
Loss

1.55 3.96 2.68 11.34

Profit / Loss Ratio 1.55 3.96 5.35 14.17

Downside Deviation 
(10%)

3.44 3.38 5.02 5.27

Downside Deviation (5%) 3.25 2.78 3.97 2.73

Downside Deviation (0%) 3.20 2.63 3.72 2.15

Sortino Ratio (10%) 0.18 0.98 1.10 2.06

Sortino Ratio (5%) 0.29 1.55 1.89 5.44

Sortino Ratio (0%) 0.32 1.73 2.15 7.38
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Abraham Investment Management—Diversified Trading Program (Proprietary)

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Abraham Investment Management : Diversified Trading Program 
(Proprietary)

YEAR-TO-DATE

1.36%
1.39%

Minimum Investment $ 300k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Sep 2009

Sharpe (RFR=1%) 0.22

CAROR 3.03%

Assets $ 360k

Worst DD -9.52

S&P Correlation 0.03

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -0.03 1.39 1.36 -0.03

2011 -1.54 3.03 -1.95 8.62 -5.81 -3.94 5.42 3.62 -4.17 -2.90 -1.37 -0.10 -2.10 -9.52

2010 2.16 -2.76 -0.07 -2.75 4.01 -0.14 1.00 0.70 2.98 7.59 -3.55 2.44 11.64 -5.50

2009 -0.40 -2.20 4.21 -4.19 -2.74 -4.19

Account & Fees

Type Managed Account

Minimum Account $ 300k

Trading Level Incremental Increase $ 300k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $25.00

Available to US Investors Yes

CTA Max Funding Factor 1.00

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 600

Avg. Margin-to-Equity 15.00%

Targeted WDD -25.00%

Worst Peak-to-Trough 6.00%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 10.00%

4-12 Months 25.00%

1-3 Months 25.00%

1-30 Days 40.00%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Summary

Abraham Investment Management utilizes a medium term, systematic, 
technical model developed to capture trends in global futures and FX 
markets. The managed futures program is based on trend following
observed over many years of research and trading. The model is 
designed to establish positions when markets exhibit a high probability 
of a developing, sustained move.Proprietary indicators reduce trading in 
range bound, trendless markets. Abraham Investment Management 
includes strict money management techniques based on the individual 
market, sector, and overall portfolio levels.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.25% 3.03%

Average RoR: 0.31% 3.26%

Max Gain: 8.62% 11.64%

Gain Frequency: 43.33% 46.67%

Average Gain: 3.63% 11.14%

Gain Deviation: 2.40% 8.32%

Risk

Standard Deviation: 3.58% 12.39%

Worst Loss: -5.81% -2.74%

Loss Frequency: 56.67% 53.33%

Average Loss: -2.23% -3.63%

Loss Deviation: 1.75% 6.07%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.06 0.22

Correlation

S&P 500 Index 0.03

Composition

Currency Futures 15.00%
Industrial Metals 10.00%
Precious Metals 10.00%
Energy 10.00%
Grains 15.00%
Interest Rates 10.00%
Livestock 5.00%
Softs 15.00%
Stock Indices 10.00%

Strategy

Trend-following 100.00%
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Abraham Investment Management—Diversified Trading Program (Proprietary)

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-9.52 2 - 4/1/2011 6/1/2011

-7.50 5 5 11/1/2009 4/1/2010
-3.55 1 3 10/1/2010 11/1/2010

-2.59 2 1 1/1/0001 10/1/2009
-1.95 1 1 2/1/2011 3/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

12.69 4 7/1/2010 10/1/2010

9.24 2 7/1/2011 8/1/2011
8.62 1 4/1/2011 4/1/2011

4.21 1 11/1/2009 11/1/2009
4.01 1 5/1/2010 5/1/2010

Consecutive Losses

Run-up Length (Mos.) Start End

-9.52 2 5/1/2011 6/1/2011

-8.34 5 9/1/2011 1/1/2012
-5.50 3 2/1/2010 4/1/2010

-4.19 1 12/1/2009 12/1/2009
-3.55 1 11/1/2010 11/1/2010

1 Month 3 Month 6 Month 12 Month 18 Month

Number of Periods 30.00 28.00 25.00 19.00 13.00

Percent Profitable 43.33 57.14 60.00 73.68 100.00

Average Period 
Return

0.31 0.92 2.16 7.58 11.85

Average Gain 3.63 4.15 6.33 10.82 11.85

Average Loss -2.23 -3.39 -4.08 -1.50

Best Period 8.62 11.57 17.04 24.94 20.43

Worst Period -5.81 -8.22 -8.03 -2.18 7.89

Standard Deviation 3.58 4.73 6.36 7.69 4.41

Gain Standard 
Deviation

2.40 3.27 4.48 6.21 4.41

Loss Standard 
Deviation

1.75 2.24 2.14 0.74

Sharpe Ratio (1%) 0.06 0.14 0.26 0.86 2.34

Average Gain / 
Average Loss

1.63 1.23 1.55 7.20

Profit / Loss Ratio 1.25 1.63 2.33 20.15

Downside Deviation 
(10%)

2.36 3.34 4.38 3.56

Downside Deviation 
(5%)

2.16 2.76 3.17 1.34

Downside Deviation 
(0%)

2.11 2.63 2.88 0.84

Sortino Ratio (10%) -0.04 -0.09 -0.07 0.72

Sortino Ratio (5%) 0.11 0.24 0.53 4.92

Sortino Ratio (0%) 0.15 0.35 0.75 8.98
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Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Abraham Investment Management : Global Diversified Trading 
(Proprietary)

YEAR-TO-DATE

3.42%
-0.40%

Minimum Investment $ 150k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Nov 2009

Sharpe (RFR=1%) 0.33

CAROR 5.58%

Assets $ 434k

Worst DD -16.94

S&P Correlation -0.03

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -3.03 -0.40 -3.42 -3.42

2011 -6.46 2.69 -3.37 10.37 -7.85 -2.48 4.77 6.73 -10.46 -4.56 1.04 -0.40 -11.47 -14.54

2010 2.67 -0.60 -2.86 -2.95 5.85 1.20 1.19 3.03 6.10 13.90 -0.63 4.04 34.24 -6.29

2009 1.61 -2.69 -1.12 -2.69

Account & Fees

Type Managed Account

Minimum Account $ 150k

Trading Level Incremental Increase $ 150k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $25.00

Available to US Investors Yes

CTA Max Funding Factor 1.00

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 500

Avg. Margin-to-Equity 15.00%

Targeted WDD -25.00%

Worst Peak-to-Trough 5.45%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 0%

4-12 Months 30.00%

1-3 Months 35.00%

1-30 Days 35.00%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Abraham Investment Management—Global Diversified Trading (Proprietary)

Summary

Abraham Investment Management utilizes a medium term, systematic, 
technical model developed to capture trends in global futures and FX 
markets. The managed futures program is based on trend following
observed over many years of research and trading. The model is 
designed to establish positions when markets exhibit a high probability 
of a developing, sustained move.Proprietary indicators reduce trading in 
range bound, trendless markets. Abraham Investment Management 
includes strict money management techniques based on the individual 
market, sector, and overall portfolio levels.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.45% 5.58%

Average RoR: 0.59% 7.81%

Max Gain: 13.90% 34.24%

Gain Frequency: 50.00% 42.86%

Average Gain: 4.66% 34.24%

Gain Deviation: 3.75% 13.00%

Risk

Standard Deviation: 5.31% 18.41%

Worst Loss: -10.46% -11.47%

Loss Frequency: 50.00% 57.14%

Average Loss: -3.48% -12.01%

Loss Deviation: 2.98% 10.34%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.09 0.33

Correlation

S&P 500 Index -0.03

Composition

Currency Futures 15.00%
Industrial Metals 10.00%
Precious Metals 10.00%
Energy 10.00%
Grains 15.00%
Interest Rates 10.00%
Livestock 10.00%
Softs 10.00%
Stock Indices 10.00%

Strategy

Trend-following 100.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-16.94 6 - 8/1/2011 2/1/2012

-10.14 2 2 4/1/2011 6/1/2011
-7.18 3 1 12/1/2010 3/1/2011

-6.38 5 2 11/1/2009 4/1/2010
-0.63 1 1 10/1/2010 11/1/2010

Consecutive Gains

Run-up Length (Mos.) Start End

34.96 6 5/1/2010 10/1/2010

11.82 2 7/1/2011 8/1/2011
10.37 1 4/1/2011 4/1/2011

4.04 1 12/1/2010 12/1/2010
2.69 1 2/1/2011 2/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-14.54 2 9/1/2011 10/1/2011

-10.14 2 5/1/2011 6/1/2011
-6.46 1 1/1/2011 1/1/2011

-6.29 3 2/1/2010 4/1/2010
-3.80 3 12/1/2011 2/1/2012

1 Month 3 Month 6 Month 12 Month 18 Month

Number of Periods 28.00 26.00 23.00 17.00 11.00

Percent Profitable 50.00 42.31 56.52 70.59 100.00

Average Period 
Return

0.59 1.98 4.99 15.52 21.98

Average Gain 4.66 10.09 14.06 25.93 21.98

Average Loss -3.48 -3.97 -6.79 -9.45

Best Period 13.90 24.51 34.96 42.94 35.98

Worst Period -10.46 -13.65 -16.94 -11.47 6.83

Standard Deviation 5.31 9.08 13.96 17.96 9.14

Gain Standard 
Deviation

3.75 7.76 11.35 8.14 9.14

Loss Standard 
Deviation

2.98 3.82 5.64 1.72

Sharpe Ratio (1%) 0.09 0.19 0.32 0.81 2.24

Average Gain / 
Average Loss

1.34 2.54 2.07 2.74

Profit / Loss Ratio 1.34 1.86 2.69 6.59

Downside Deviation 
(10%)

3.42 4.85 7.05 7.88 0.23

Downside Deviation 
(5%)

3.24 4.26 5.96 5.73

Downside Deviation 
(0%)

3.19 4.12 5.70 5.19

Sortino Ratio (10%) 0.05 0.15 0.36 1.34 62.55

Sortino Ratio (5%) 0.16 0.41 0.75 2.54

Sortino Ratio (0%) 0.18 0.48 0.88 2.99
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Abraham Trading Company—Diversified Program

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Abraham Trading Company : Diversified Program

YEAR-TO-DATE

2.56%
-1.53%

Minimum Investment $ 10,000k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Jan 1988

Sharpe (RFR=1%) 0.64

CAROR 18.59%

Assets $ 511.4M

Worst DD -31.96

S&P Correlation -0.06

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -1.05 -1.53 -2.56 -2.56

2011 1.57 3.35 -6.78 5.82 -3.68 -5.49 5.64 -2.06 -0.72 -3.69 1.35 0.41 -5.10 -11.16

2010 -0.86 -0.36 1.42 -2.54 -3.92 -1.73 -1.92 3.70 4.56 3.80 -1.72 8.54 8.56 -9.75

2009 -0.74 0.12 -1.82 -3.12 3.89 0.53 -2.30 1.48 0.07 -1.12 1.55 -3.98 -5.56 -5.56

2008 6.44 6.57 -0.21 0.34 -0.94 2.04 -4.19 0.08 5.55 4.73 2.01 3.76 28.80 -4.19

2007 1.08 -4.00 -2.32 6.50 4.96 3.66 -2.54 -3.73 5.20 4.32 1.16 6.47 21.80 -6.23

2006 2.56 -1.53 5.71 2.75 -1.70 -2.32 -5.26 2.72 -1.51 4.08 2.23 1.41 8.93 -9.03

2005 -5.48 -8.95 -1.00 -10.04 1.93 6.66 -12.16 15.74 -5.79 -5.98 14.15 3.96 -10.95 -26.80

2004 0.47 8.38 0.88 -6.22 2.53 1.37 6.74 -12.25 7.84 4.32 2.79 -0.51 15.38 -12.25

2003 24.18 13.18 -4.73 2.02 5.59 -7.06 -4.86 -3.54 7.02 22.09 -0.03 8.69 74.66 -14.71

2002 -1.73 1.33 -6.62 4.99 1.51 7.75 -3.97 9.86 3.29 -10.19 -1.80 18.41 21.51 -11.81

2001 2.28 2.99 15.17 -10.20 5.13 4.47 -2.85 4.89 9.28 4.13 -13.68 -0.50 19.16 -14.11

2000 8.02 -9.05 -4.16 5.48 -2.58 -2.19 -5.26 11.76 -4.53 9.51 8.58 -0.18 13.54 -17.00

1999 -11.56 13.35 -9.43 7.52 -6.09 -0.68 -0.83 3.12 0.99 -9.57 13.64 8.41 4.76 -15.17

1998 -0.90 4.09 -4.45 -4.45 2.61 -2.34 -0.83 23.24 -3.33 -11.39 0.94 4.67 4.39 -14.34

1997 5.28 9.15 -1.50 -5.16 -1.32 0.38 4.11 -8.08 4.95 -5.37 2.10 7.46 10.88 -12.05

1996 -6.85 -13.78 9.66 14.27 -9.41 1.52 -6.30 -3.34 6.03 16.84 2.45 -6.41 -0.42 -19.69

1995 -7.91 1.24 6.63 4.73 8.22 0.11 -8.75 -5.34 -1.84 -6.67 -0.19 19.11 6.12 -21.02

1994 -1.45 -4.16 2.87 -8.39 15.01 1.47 0.98 -7.38 5.05 5.43 14.24 1.06 24.22 -10.99

1993 -4.21 6.10 4.57 9.24 4.88 -1.22 6.60 -5.28 1.16 -6.59 3.71 12.83 34.29 -10.50

1992 -12.60 -6.00 -5.47 0.31 -5.71 6.58 16.52 1.92 -0.34 -3.31 4.65 -4.54 -10.50 -26.55

1991 -15.94 1.30 2.43 -13.70 2.94 2.11 -1.52 -6.33 11.61 16.61 -2.09 33.75 24.39 -27.01

1990 3.65 1.81 9.45 12.90 -7.90 2.49 20.08 18.54 8.57 -0.36 0.31 -0.09 89.95 -7.90

1989 -8.05 -12.64 13.91 -20.08 38.65 -4.40 16.08 -13.84 -7.75 -14.40 10.30 39.52 17.81 -31.96

1988 4.17 -2.59 -8.78 -12.35 32.34 71.99 -2.82 3.45 -1.98 8.01 17.83 4.51 142.04 -22.12

Account & Fees

Type Managed Account

Trading

Trading Frequency 1500
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Strategy Description

Account & Fees

Type Managed Account

Trading

Trading Frequency 1500

Minimum Account $ 10,000k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $5.00

Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark No

Subscription Frequency

Redemption Frequency

Investor Requirements Any Investor

Lock-up Period 0

Avg. Margin-to-Equity 9.00%

Targeted WDD -25.00%

Worst Peak-to-Trough 0%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 0%

4-12 Months 36.00%

1-3 Months 64.00%

1-30 Days 0%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Abraham Trading Company—Diversified Program

Summary

Abraham Trading Company s trading methodology is a systematic 
approach blending long-term trend following, medium-term trend
following, short-term momentum, stock momentum, and mean reversion 
strategies in an effort to reduce volatility while maintaining a return target 
of 20-25%. Each strategy is further divided into sub-systems to facilitate 
smoother entries and exits. We have also implemented filtering 
techniques in some strategies to avoid trades with adverse risk/reward 
characteristics. Abraham Trading trades a diversified portfolio of 60 
global futures markets, with a 60% weighting to physical commodities 
and a 40% divided between currencies, interest rates, and stock indicies. 

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 1.43% 18.59%

Average RoR: 1.82% 22.18%

Max Gain: 71.99% 142.04%

Gain Frequency: 55.52% 78.62%

Average Gain: 7.30% 30.06%

Gain Deviation: 8.71% 30.18%

Risk

Standard Deviation: 9.32% 32.29%

Worst Loss: -20.08% -10.95%

Loss Frequency: 44.48% 21.38%

Average Loss: -5.02% -6.79%

Loss Deviation: 4.06% 14.06%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.19 0.64

Correlation

S&P 500 Index -0.06

Composition

Currency Futures 17.00%
Precious Metals 11.00%
Energy 8.00%
Grains 10.00%
Interest Rates 22.00%
Livestock 6.00%
Softs 16.00%
Stock Indices 10.00%

Strategy

Counter-trend 34.00%
Trend-following 45.00%
Other 21.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-31.96 3 2 7/1/1989 10/1/1989

-27.18 8 22 11/1/2004 7/1/2005
-27.12 11 4 9/1/1990 8/1/1991

-26.87 4 1 12/1/1988 4/1/1989
-26.55 5 11 12/1/1991 5/1/1992

Consecutive Gains

Run-up Length (Mos.) Start End

127.61 2 5/1/1988 6/1/1988

100.67 6 11/1/1989 4/1/1990
66.42 3 12/1/2002 2/1/2003

58.39 4 6/1/1990 9/1/1990
38.65 1 5/1/1989 5/1/1989

Consecutive Losses

Run-up Length (Mos.) Start End

-31.96 3 8/1/1989 10/1/1989

-23.75 5 12/1/2004 4/1/2005
-22.34 3 1/1/1992 3/1/1992

-22.12 3 2/1/1988 4/1/1988
-21.02 5 7/1/1995 11/1/1995

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

290.00 288.00 285.00 279.00 273.00 267.00 255.00 243.00 231.00

Percent
Profitable

55.52 57.64 68.77 78.14 84.25 91.39 96.86 99.18 100.00

Average
Period
Return

1.82 5.50 11.01 21.19 31.65 44.51 69.20 99.05 130.38

Average
Gain

7.30 14.31 19.41 29.43 38.63 49.03 71.53 99.88 130.38

Average
Loss

-5.02 -6.48 -7.50 -8.22 -5.72 -3.38 -2.93 -0.88

Best
Period

71.99 121.19 142.26 191.68 205.34 358.29 441.63 573.75 762.88

Worst
Period

-20.08 -31.96 -24.56 -26.11 -16.17 -10.29 -5.63 -1.28 7.50

Standard
Deviation

9.32 16.83 22.21 31.27 35.73 49.68 66.84 87.28 104.87

Gain
Standard
Deviation

8.71 16.91 21.75 30.54 34.67 49.64 66.62 87.16 104.87

Loss
Standard
Deviation

4.06 5.57 6.35 5.72 4.34 2.59 1.68 0.56

Sharpe
Ratio (1%)

0.19 0.31 0.47 0.65 0.84 0.86 0.99 1.09 1.19

Average
Gain / 

Average
Loss

1.45 2.21 2.59 3.58 6.76 14.50 24.43 113.09

Profit / 
Loss Ratio

1.81 3.00 5.70 12.79 36.13 153.83 754.41 13627.78

Downside
Deviation

(10%)
4.51 6.19 6.60 6.78 5.71 4.78 4.31 2.61 2.25

Downside
Deviation

(5%)
4.34 5.68 5.69 5.06 3.34 1.75 1.13 0.45

Downside
Deviation

(0%)
4.30 5.55 5.48 4.67 2.84 1.24 0.59 0.09

Sortino
Ratio (10%)

0.31 0.69 1.29 2.39 4.22 7.17 12.39 29.68 45.76

Sortino
Ratio (5%)

0.40 0.92 1.85 3.99 9.04 24.22 58.67 211.14

Sortino
Ratio (0%)

0.42 0.99 2.01 4.54 11.16 35.91 117.62 1129.65
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ACE Investment Strategists—Energy Sector Hybrid Approach (ESHA)

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

ACE Investment Strategists : Energy Sector Hybrid Approach (ESHA) 

YEAR-TO-DATE

9.43%
3.71%

Minimum Investment $ 20k

Mgmt Fee 2.00%

Perf Fee 25.00%

Inception Apr 2011

Sharpe (RFR=1%) 1.87

CAROR -

Assets $ 6.6M

Worst DD -5.45

S&P Correlation 0.32

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 5.52 3.71 9.43 N/A

2011 16.60 1.45 0.15 -0.93 -1.48 -3.13 1.47 6.56 2.94 24.67 -5.45

Account & Fees

Type Managed Account

Minimum Account $ 20k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 25.00%

Average Commission $0

Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency 1-7 Days

Redemption Frequency 1-7 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 6000

Avg. Margin-to-Equity 55.00%

Targeted WDD N/A

Worst Peak-to-Trough

Sector Focus: Energy Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 25.00%

1-30 Days 75.00%

Intraday 0%

Decision-Making

Discretionary 50.00%

Systematic 50.00%
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Investment Strategy

"The objective of the ACE's Hybrid Approach Strategies is to enhance the 
consistency of overall returns by taking advantage of various market 
conditions with a vast array of investment vehicles and techniques. It is 
central to this trading strategy that ACE makes use of flexibility to match 
the optimum trading style to the specific market situation. It's an ""all 
market weather"" strategy approach in the sense that is tries trade the 
three stages of the market for optimum results. ""It's a simple formula: 
match the optimum trading approach to the current market environment 
and adjust as that changes. Of course, it's be bit more complex than that. 
It takes stern dedication to be that flexible and convicted to your trading 
program, disregarding all distractions. It takes experienced and 
seasoned trading."" The Energy Sector Hybrid Approach (ESHA) ACE s
hybrid strategy approach and applies it to the energy sector. The program 
focuses on the crude oil market. However, the program also has the 
versatility to trade heating oil, unleaded gasoline, natural gas, and energy 
spreads. ACE looks to take advantage of the long-term trends in the 
energy markets by utilizing outright futures contracts, inter and intra 
commodity spreads and/or options, depending on the strength and type 
of the ACE s signal and indicators. Volatility exploitation, swing trading, 
and trend following may also be incorporated in the ESHA trading. The 
appropriate investor for the ESHA will be someone who has had 
experience trading commodities, who is comfortable with frequent trading 
and exposure to higher than average risk in order to achieve potentially 
higher than average returns. It is suggested that at least 18 months 
should be allowed to evaluate performance of the ESHA strategy. Trading 
futures and options involves substantial risk 

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 16.60% 24.67%

Gain Frequency: 72.73% 100.00%

Average Gain: - -

Gain Deviation: 5.23% 18.12%

Risk

Standard Deviation: 5.39% 18.67%

Worst Loss: -3.13% N/A

Loss Frequency: 27.27% 0.00%

Average Loss: -1.85% N/A

Loss Deviation: 1.14% N/A

Reward/Risk

Sharpe Ratio: (RF=1%) 0.54 1.87

Correlation

S&P 500 Index 0.32

Composition

Energy 100.00%

Strategy

Counter-trend 20.00%
Momentum 20.00%
Option-writing 20.00%
Technical 20.00%
Trend-following 20.00%
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ACE Investment Strategists—Energy Sector Hybrid Approach (ESHA)

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-5.45 3 2 6/1/2011 9/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

21.81 5 10/1/2011 2/1/2012

18.47 3 4/1/2011 6/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-5.45 3 7/1/2011 9/1/2011

1 Month 3 Month

Number of Periods 11.00 9.00

Percent Profitable 72.73 66.67

Average Period Return 2.99 5.86

Average Gain 4.80 10.60

Average Loss -1.85 -3.62

Best Period 16.60 18.47

Worst Period -3.13 -5.45

Standard Deviation 5.39 8.92

Gain Standard Deviation 5.23 6.73

Loss Standard Deviation 1.14 1.65

Sharpe Ratio (1%) 0.54 0.63

Average Gain / Average Loss 2.60 2.93

Profit / Loss Ratio 6.93 5.85

Downside Deviation (10%) 1.28 2.91

Downside Deviation (5%) 1.12 2.37

Downside Deviation (0%) 1.08 2.23

Sortino Ratio (10%) 2.02 1.59

Sortino Ratio (5%) 2.59 2.37

Sortino Ratio (0%) 2.76 2.63
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Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

ACE Investment Strategists : Multi-Market Hybrid Approach (MMHA) 

YEAR-TO-DATE

3.50%
1.95%

Minimum Investment $ 100k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Jan 2011

Sharpe (RFR=1%) 2.25

CAROR -

Assets $ 7.7M

Worst DD -6.91

S&P Correlation 0.55

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 1.52 1.95 3.50 N/A

2011 1.50 5.76 3.64 0.99 4.30 1.09 0.41 -0.92 -6.05 4.32 6.57 6.52 31.12 -6.91

Account & Fees

Type Managed Account

Minimum Account $ 100k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $0

Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency 1-7 Days

Redemption Frequency 1-7 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 6600

Avg. Margin-to-Equity 65.00%

Targeted WDD N/A

Worst Peak-to-Trough

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 25.00%

1-30 Days 75.00%

Intraday 0%

Decision-Making

Discretionary 50.00%

Systematic 50.00%
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ACE Investment Strategists—Multi-Market Hybrid Approach (MMHA)

Summary

"The objective of the ACE's Hybrid Approach Strategies is to enhance the 
consistency of overall returns by taking advantage of various market 
conditions with a vast array of investment vehicles and techniques. It is 
central to this trading strategy that ACE makes use of flexibility to match 
the optimum trading style to the specific market situation. It's an ""all 
market weather"" strategy approach in the sense that is tries trade the 
three stages of the market for optimum results. ""It's a simple formula: 
match the optimum trading approach to the current market environment 
and adjust as that changes. Of course, it's be bit more complex than that. 
It takes stern dedication to be that flexible and convicted to your trading 
program, disregarding all distractions. It takes experienced and 
seasoned trading."" The Multi-Market Hybrid Approach (MMHA) strategy 
combines the use of Stock Indices used in the SIHA strategy and 
selected commodity futures and options to offer the potential of greater 
returns than the stock index strategy alone due to the low correlation of 
performance between and among stocks and many commodity markets. 
ACE may choose to use spreads, be long or short the future or the option, 
or swing-trade the future, or apply dollar-cost-averaging approaches, or 
other trading styles, very much directed by, and in sync with, the market 
situation at the time. ACE selects commodities opportunistically and 
consistent with their liquidity and timeliness. Examples of commodity 
categories likely to be included are foreign currencies, the credit markets, 
precious metals, energy products, grains, softs and the meat complex, 
among others. Each commodity market has unique characteristics and 
therefore is subject to unique trading parameters and style. ACE 
determines position-size accordingly. Strict risk management techniques 
are an integral part of the strategy using predetermined stop loss points 
which are designed to limit losses and protect gains. The use of stop 
loss or contingent orders may not protect profits or limit losses to the 
amounts intended. Certain market conditions make it difficult or 
impossible to execute such orders. The appropriate investor for the 
MMHA will be someone who has had experience trading commodities, 
who is comfortable with frequent trading and exposure to higher than 
average risk in order to achieve potentially higher than average returns. It 
is suggested that at least 20 months should be allowed to evaluate 
performance of the MMHA strategy. Trading futures and options involves 
substantial risk of loss and is not suitable for all investors. The risk of 
loss in options writing programs is unlimited. Past performance is not 
necessarily indicative of future results."

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 6.57% 31.12%

Gain Frequency: 85.71% 100.00%

Average Gain: - -

Gain Deviation: 2.26% 7.81%

Risk

Standard Deviation: 3.35% 11.61%

Worst Loss: -6.05% N/A

Loss Frequency: 14.29% 0.00%

Average Loss: -3.49% N/A

Loss Deviation: 3.63% N/A

Reward/Risk

Sharpe Ratio: (RF=1%) 0.65 2.25

Correlation

S&P 500 Index 0.55

Composition

Currency Futures 10.00%
Currency FX 10.00%
Industrial Metals 10.00%
Precious Metals 10.00%
Energy 10.00%
Grains 10.00%
Interest Rates 10.00%
Livestock 10.00%
Softs 10.00%
Stock Indices 10.00%

Strategy

Counter-trend 25.00%
Option-writing 25.00%
Technical 25.00%
Trend-following 25.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-6.91 2 2 7/1/2011 9/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

22.57 5 10/1/2011 2/1/2012

18.95 7 1/1/2011 7/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-6.91 2 8/1/2011 9/1/2011

1 Month 3 Month 6 Month

Number of Periods 14.00 12.00 9.00

Percent Profitable 85.71 83.33 88.89

Average Period Return 2.26 6.91 10.06

Average Gain 3.21 9.24 11.38

Average Loss -3.49 -4.71 -0.48

Best Period 6.57 18.42 18.46

Worst Period -6.05 -6.53 -0.48

Standard Deviation 3.35 7.23 6.52

Gain Standard Deviation 2.26 5.21 5.54

Loss Standard Deviation 3.63 2.57

Sharpe Ratio (1%) 0.65 0.92 1.47

Average Gain / Average Loss 0.92 1.96 23.94

Profit / Loss Ratio 5.53 9.80 191.54

Downside Deviation (10%) 1.76 2.54 0.98

Downside Deviation (5%) 1.66 2.16 0.32

Downside Deviation (0%) 1.64 2.06 0.16

Sortino Ratio (10%) 1.05 2.24 7.74

Sortino Ratio (5%) 1.31 3.09 29.46

Sortino Ratio (0%) 1.38 3.35 63.51
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Adalpha Asset Management, LLC—Adalpha Diversified Short-Term Program

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Adalpha Asset Management, LLC : Adalpha Diversified Short-Term
Program

YEAR-TO-DATE

4.10%
-2.23%

Minimum Investment $ 1,000k

Mgmt Fee 0%

Perf Fee 20.00%

Inception Apr 2003

Sharpe (RFR=1%) 0.82

CAROR 12.47%

Assets $ 2.0M

Worst DD -13.75

S&P Correlation -0.16

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -1.91 -2.23 -4.10 -4.10

2011 -0.41 1.35 -4.67 2.32 0.75 -1.34 1.86 4.62 3.21 -2.28 -1.67 1.69 5.17 -4.67

2010 0.08 -3.42 -0.49 -1.07 7.66 -0.31 0.47 0.73 1.82 -0.44 -2.23 -1.76 0.63 -4.92

2009 -1.54 1.11 1.19 0.70 6.33 -4.13 -2.59 0.95 -0.94 0.64 4.61 -2.39 3.52 -6.61

2008 -0.58 6.76 0.75 -1.70 0.69 0.29 -1.52 3.95 -2.73 22.41 1.02 0.17 30.93 -2.73

2007 3.29 -5.64 -3.56 3.88 2.46 3.20 -0.20 -8.61 2.41 7.45 2.55 -0.30 5.94 -9.00

2006 3.73 -0.27 7.40 2.85 -3.05 2.16 0.75 1.47 -0.66 1.57 -0.58 1.21 17.47 -3.05

2005 -3.31 -5.71 0.95 -3.42 5.65 7.12 3.98 -2.47 2.87 -3.58 5.88 3.17 10.53 -11.11

2004 7.05 4.78 2.10 1.64 5.83 -1.74 0.95 -5.13 5.61 -3.21 6.91 -2.97 22.92 -5.90

2003 -0.85 1.80 -7.96 -1.38 5.53 4.73 9.56 2.02 8.34 22.62 -9.23

Account & Fees

Type Managed Account

Minimum Account $ 1,000k

Trading Level Incremental Increase $ 0k

Management Fee 0%

Performance Fee 20.00%

Average Commission $0

Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Qualified Eligible Persons (QEP)

Lock-up Period 0

Trading

Trading Frequency 2500

Avg. Margin-to-Equity 3.00%

Targeted WDD N/A

Worst Peak-to-Trough 0%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days 65.00%

Intraday 35.00%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Summary

Adalpha Asset Management, LLC is an alternative investment 
management company that employs an institutional quality managed
futures program designed to consistently produce high absolute returns 
adjusted for risk. The program is diversified, short-term and 100% 
systematic. It utilizes multiple momentum-based systems which 
incorporate price, time, volatility and pattern recognition into its dynamic 
models. These elements are combined to generate high probability 
directional trading signals, which attempt to capitalize on the many short-
term trends that are present in most types of market environments.
Qualified investors have the potential to achieve superior capital 
appreciation with sound risk management and low correlation to 
traditional investments, regardless of the overall direction of individual 
markets or asset classes.If you would like more information about 
Adalpha Asset Management, LLC or how its managed futures program 
can be of benefit to your portfolio please contact us. Returns are based 
on proforma adjustments to a proprietary account to reflect fees. Client 
accounts will be traded in like fashion. 

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.98% 12.47%

Average RoR: 1.07% 12.97%

Max Gain: 22.41% 30.93%

Gain Frequency: 58.88% 98.13%

Average Gain: 3.51% 13.69%

Gain Deviation: 3.43% 11.89%

Risk

Standard Deviation: 4.13% 14.31%

Worst Loss: -8.61% -4.10%

Loss Frequency: 41.12% 1.87%

Average Loss: -2.43% -24.58%

Loss Deviation: 1.96% 6.79%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.24 0.82

Correlation

S&P 500 Index -0.16

Composition

Currency Futures 22.00%
Industrial Metals 3.00%
Precious Metals 9.00%
Energy 14.00%
Grains 14.00%
Interest Rates 14.00%
Livestock 3.00%
Softs 7.00%
Stock Indices 14.00%

Strategy

Counter-trend 50.00%
Trend-following 50.00%
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Adalpha Asset Management, LLC—Adalpha Diversified Short-Term Program

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-13.75 5 3 11/1/2004 4/1/2005

-9.23 2 2 5/1/2003 7/1/2003
-9.00 2 7 1/1/2007 3/1/2007

-8.68 11 5 5/1/2009 4/1/2010
-7.99 6 6 9/1/2010 3/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

64.87 10 8/1/2003 5/1/2004

23.87 3 10/1/2008 12/1/2008
17.68 3 5/1/2005 7/1/2005

13.31 3 11/1/2005 1/1/2006
12.85 3 9/1/2007 11/1/2007

Consecutive Losses

Run-up Length (Mos.) Start End

-11.54 3 12/1/2004 2/1/2005

-9.23 2 6/1/2003 7/1/2003
-9.00 2 2/1/2007 3/1/2007

-8.79 2 7/1/2007 8/1/2007
-6.61 2 6/1/2009 7/1/2009

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

107.00 105.00 102.00 96.00 90.00 84.00 72.00 60.00 48.00

Percent
Profitable

58.88 63.81 73.53 84.38 93.33 96.43 100.00 100.00 100.00

Average
Period
Return

1.07 3.36 7.26 14.10 20.31 27.58 46.75 65.02 87.17

Average
Gain

3.51 7.28 10.89 17.13 21.87 28.68 46.75 65.02 87.17

Average
Loss

-2.43 -3.55 -2.82 -2.29 -1.40 -2.04

Best
Period

22.41 23.87 43.27 63.54 62.25 72.08 107.36 120.11 141.83

Worst
Period

-8.61 -11.54 -8.88 -6.29 -2.57 -4.20 5.54 29.61 44.32

Standard
Deviation

4.13 7.45 10.74 15.56 15.53 15.77 21.65 21.90 28.15

Gain
Standard
Deviation

3.43 6.33 10.23 15.07 14.91 14.96 21.65 21.90 28.15

Loss
Standard
Deviation

1.96 2.83 2.59 2.04 0.85 1.93

Sharpe
Ratio (1%)

0.24 0.42 0.63 0.84 1.21 1.62 2.02 2.78 2.92

Average
Gain / 

Average
Loss

1.44 2.05 3.86 7.48 15.64 14.06

Profit / 
Loss Ratio

2.07 3.62 10.73 40.38 218.93 379.52

Downside
Deviation

(10%)
2.20 3.33 3.05 3.29 2.99 3.23 1.94

Downside
Deviation

(5%)
2.04 2.83 2.15 1.52 0.79 0.83

Downside
Deviation

(0%)
1.99 2.71 1.95 1.20 0.41 0.49

Sortino
Ratio (10%)

0.30 0.64 1.57 2.76 4.26 5.37 15.94

Sortino
Ratio (5%)

0.48 1.10 3.15 8.60 23.73 30.86

Sortino
Ratio (0%)

0.53 1.24 3.72 11.79 49.24 56.62
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Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Adamah Capital LLC : Diversified Program

YEAR-TO-DATE

1.80%
-1.50%

Minimum Investment $ 250k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Mar 2011

Sharpe (RFR=1%) -0.97

CAROR -

Assets $ 250k

Worst DD -12.86

S&P Correlation -0.02

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -0.30 -1.50 -1.80 -1.80

2011 2.20 3.20 -3.60 -6.80 0.30 1.00 -1.60 -1.90 1.00 0.00 -6.41 -12.14

Account & Fees

Type Managed Account

Minimum Account $ 250k

Trading Level Incremental Increase $ 250k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $15.00

Available to US Investors Yes

CTA Max Funding Factor 2.50

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Qualified Eligible Persons (QEP)

Lock-up Period 0

Trading

Trading Frequency 1600

Avg. Margin-to-Equity 10.00%

Targeted WDD -29.00%

Worst Peak-to-Trough 5.00%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 2.00%

4-12 Months 10.00%

1-3 Months 40.00%

1-30 Days 46.00%

Intraday 2.00%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Adamah Capital, LLC—Diversified Program

Summary

Adamah s Diversified program combines concepts of post-Modern
Portfolio Theory, rigorous risk management, and robust quantitative 
trading systems. The program applies machine-learning techniques and 
achieves diversification from both timeframe and market sectors.

Investment Strategy

The Diversified program focuses on intermediate and long-term trends, 
with short-term approaches to improve diversification and minimize 
drawdown volatility. The program trades the major liquid futures markets 
including currencies, bonds, metals, energy, agriculture, softs & meats.

Risk Management

Adamah believes that risk management is at least as important as trade 
signal generation. Risk is controlled on a variety of levels, including the 
trade/market, sector, and portfolio level. Several proprietary measures of 
risk are used to monitor volatility and range. Risk per trade is computed 
dynamically, but is typically less than the 1%-1.5% range.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 3.20% -1.80%

Gain Frequency: 41.67% 0.00%

Average Gain: - -

Gain Deviation: 1.15% 0.00%

Risk

Standard Deviation: 2.69% 9.32%

Worst Loss: -6.80% -6.41%

Loss Frequency: 58.33% 100.00%

Average Loss: -2.62% -8.21%

Loss Deviation: 2.31% 7.99%

Reward/Risk

Sharpe Ratio: (RF=1%) -0.28 -0.97

Correlation

S&P 500 Index -0.02

Composition

Currency Futures 20.00%
Industrial Metals 10.00%
Precious Metals 10.00%
Energy 15.00%
Grains 10.00%
Interest Rates 15.00%
Livestock 10.00%
Softs 10.00%

Strategy

Counter-trend 10.00%
Momentum 20.00%
Pattern Recognition 20.00%
Technical 20.00%
Trend-following 20.00%
Other 10.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-12.86 10 - 4/1/2011 2/1/2012

Consecutive Gains

Run-up Length (Mos.) Start End

5.47 2 3/1/2011 4/1/2011

1.30 2 7/1/2011 8/1/2011
1.00 1 11/1/2011 11/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-10.16 2 5/1/2011 6/1/2011

-3.47 2 9/1/2011 10/1/2011
-1.80 3 12/1/2011 2/1/2012

1 Month 3 Month 6 Month

Number of Periods 12.00 10.00 7.00

Percent Profitable 41.67 20.00 0.00

Average Period Return -0.67 -2.84 -5.57

Average Gain 1.54 1.19

Average Loss -2.62 -3.85 -5.57

Best Period 3.20 1.67 -1.23

Worst Period -6.80 -9.89 -12.14

Standard Deviation 2.69 3.67 3.87

Gain Standard Deviation 1.15 0.69

Loss Standard Deviation 2.31 3.38 3.87

Sharpe Ratio (1%) -0.28 -0.84 -1.57

Average Gain / Average Loss 0.59 0.31

Profit / Loss Ratio 0.49 0.08

Downside Deviation (10%) 2.61 5.35 8.80

Downside Deviation (5%) 2.42 4.63 7.05

Downside Deviation (0%) 2.38 4.46 6.62

Sortino Ratio (10%) -0.41 -0.76 -0.91

Sortino Ratio (5%) -0.31 -0.67 -0.86

Sortino Ratio (0%) -0.28 -0.64 -0.84
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Adamah Capital, LLC—Global Macro Program

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Adamah Capital LLC : Global Macro Program

YEAR-TO-DATE

1.20%
-1.00%

Minimum Investment $ 450k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Mar 2011

Sharpe (RFR=1%) -1.48

CAROR -

Assets $ 450k

Worst DD -12.85

S&P Correlation 0.45

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -0.20 -1.00 -1.20 -1.20

2011 1.60 2.10 -3.00 -5.10 -0.30 -3.20 -1.70 0.10 0.90 0.00 -8.50 -12.67

Account & Fees

Type Managed Account

Minimum Account $ 450k

Trading Level Incremental Increase $ 450k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $14.00

Available to US Investors Yes

CTA Max Funding Factor 2.50

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Qualified Eligible Persons (QEP)

Lock-up Period 0

Trading

Trading Frequency 1600

Avg. Margin-to-Equity 11.00%

Targeted WDD -29.00%

Worst Peak-to-Trough 5.00%

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 2.00%

4-12 Months 10.00%

1-3 Months 33.00%

1-30 Days 50.00%

Intraday 5.00%

Decision-Making

Discretionary 0%

Systematic 100.00%



Adamah Capital, LLC—Global Macro Program

Part  I :  Professional Trend Fol lowing Performance Track Records 28

Summary

Adamah s Global Macro program combines concepts of post-Modern
Portfolio Theory, rigorous risk management, and robust quantitative 
trading systems. The program applies machine-learning techniques and 
achieves diversification from both timeframe and market sectors.

Investment Strategy

Adamah s Global Macro program combines the firm s quantitative trading 
programs (Diversified, Short-Term & Asset Allocator) into a well-
diversified global macro strategy. The Global Macro program offers broad 
diversification across trading strategies, time-frames, and major market 
sectors. The program trades the major liquid futures markets including 
stock indices, currencies, bonds, metals, energy, agriculture, softs & 
meats.

Risk Management

Adamah believes that risk management is at least as important as trade 
signal generation. Risk is controlled on a variety of levels, including the 
trade/market, sector, and portfolio level. Several proprietary measures of 
risk are used to monitor volatility and range. Risk per trade is computed 
dynamically, but is typically less than the 1%-1.5% range.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 2.10% -1.20%

Gain Frequency: 33.33% 0.00%

Average Gain: - -

Gain Deviation: 0.87% 0.00%

Risk

Standard Deviation: 2.11% 7.32%

Worst Loss: -5.10% -8.50%

Loss Frequency: 66.67% 100.00%

Average Loss: -2.07% -9.70%

Loss Deviation: 1.79% 6.20%

Reward/Risk

Sharpe Ratio: (RF=1%) -0.43 -1.48

Correlation

S&P 500 Index 0.45

Composition

Currency Futures 15.00%
Industrial Metals 8.00%
Precious Metals 10.00%
Energy 10.00%
Grains 8.00%
Interest Rates 17.00%
Livestock 5.00%
Softs 5.00%
Stock Indices 17.00%
VIX 5.00%

Strategy

Counter-trend 10.00%
Momentum 20.00%
Pattern Recognition 20.00%
Technical 20.00%
Trend-following 20.00%
Other 10.00%
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Adamah Capital, LLC—Global Macro Program

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-12.85 10 - 4/1/2011 2/1/2012

Consecutive Gains

Run-up Length (Mos.) Start End

3.73 2 3/1/2011 4/1/2011

1.00 2 10/1/2011 11/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-12.67 5 5/1/2011 9/1/2011

-1.20 3 12/1/2011 2/1/2012

1 Month 3 Month 6 Month

Number of Periods 12.00 10.00 7.00

Percent Profitable 33.33 30.00 0.00

Average Period Return -0.82 -3.21 -7.21

Average Gain 1.18 0.77

Average Loss -2.07 -4.92 -7.21

Best Period 2.10 1.00 -1.91

Worst Period -5.10 -8.41 -12.58

Standard Deviation 2.11 3.71 3.94

Gain Standard Deviation 0.87 0.20

Loss Standard Deviation 1.79 3.05 3.94

Sharpe Ratio (1%) -0.43 -0.93 -1.96

Average Gain / Average Loss 0.57 0.16

Profit / Loss Ratio 0.32 0.07

Downside Deviation (10%) 2.28 5.67 10.35

Downside Deviation (5%) 2.08 4.93 8.53

Downside Deviation (0%) 2.03 4.75 8.08

Sortino Ratio (10%) -0.54 -0.78 -0.94

Sortino Ratio (5%) -0.43 -0.70 -0.90

Sortino Ratio (0%) -0.40 -0.68 -0.89
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Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

Adamah Capital LLC : Short-Term Program

YEAR-TO-DATE

0.20%
-0.20%

Minimum Investment $ 50k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Dec 2010

Sharpe (RFR=1%) -0.32

CAROR -

Assets $ 100k

Worst DD -16.67

S&P Correlation 0.31

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 0.00 -0.20 -0.20 -0.20

2011 1.40 4.80 1.90 2.10 -4.20 -3.50 -4.00 -5.90 1.50 -1.50 0.00 0.00 -7.69 -16.51

2010 4.50 4.50 N/A

Account & Fees

Type Managed Account

Minimum Account $ 50k

Trading Level Incremental Increase $ 50k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $12.00

Available to US Investors Yes

CTA Max Funding Factor 2.00

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Qualified Eligible Persons (QEP)

Lock-up Period 0

Trading

Trading Frequency 2000

Avg. Margin-to-Equity 7.00%

Targeted WDD -29.00%

Worst Peak-to-Trough 5.00%

Sector Focus: Stock Index Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 2.00%

1-30 Days 65.00%

Intraday 33.00%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Adamah Capital, LLC—Short-Term Program

Summary

Adamah s Short-Term program applies short-term quantitative and 
systematic strategies with a focus on markets where liquidity and volatility 
can accommodate a shorter-term time horizon (such as the S&P). The 
Short-Term program offers good diversification benefits for longer-term
and diversified futures strategies.

Investment Strategy

The Short-Term program applies machine-learning techniques, technical 
market action and pattern recognition. The program focuses on short-
term and intermediate-term trends -- with long-term approaches to 
improve diversification and minimize drawdown volatility.

Risk Management

Adamah believes that risk management is at least as important as trade 
signal generation. Risk is controlled on a variety of levels, including the 
trade/market, sector, and portfolio level. Several proprietary measures of 
risk are used to monitor volatility and range. Risk per trade is computed 
dynamically, but is typically less than the 1.5% range.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 4.80% 4.50%

Gain Frequency: 40.00% 6.67%

Average Gain: - -

Gain Deviation: 1.53% 0.00%

Risk

Standard Deviation: 3.14% 10.87%

Worst Loss: -5.90% -7.69%

Loss Frequency: 60.00% 93.33%

Average Loss: -3.22% -6.76%

Loss Deviation: 2.04% 7.08%

Reward/Risk

Sharpe Ratio: (RF=1%) -0.09 -0.32

Correlation

S&P 500 Index 0.31

Composition

Currency Futures 2.00%
Precious Metals 3.00%
Energy 3.00%
Interest Rates 2.00%
Stock Indices 90.00%

Strategy

Counter-trend 10.00%
Momentum 20.00%
Pattern Recognition 20.00%
Technical 20.00%
Trend-following 20.00%
Other 10.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-16.67 10 - 4/1/2011 2/1/2012

Consecutive Gains

Run-up Length (Mos.) Start End

15.54 5 12/1/2010 4/1/2011

1.50 1 9/1/2011 9/1/2011

Consecutive Losses

Run-up Length (Mos.) Start End

-16.49 4 5/1/2011 8/1/2011

-1.70 5 10/1/2011 2/1/2012

1 Month 3 Month 6 Month

Number of Periods 15.00 13.00 10.00

Percent Profitable 40.00 23.08 20.00

Average Period Return -0.21 -1.35 -6.21

Average Gain 2.70 9.46 6.45

Average Loss -3.22 -5.11 -9.37

Best Period 4.80 11.05 10.68

Worst Period -5.90 -12.83 -16.51

Standard Deviation 3.14 7.51 8.58

Gain Standard Deviation 1.53 1.43 5.99

Loss Standard Deviation 2.04 4.93 5.69

Sharpe Ratio (1%) -0.09 -0.21 -0.78

Average Gain / Average Loss 0.84 1.85 0.69

Profit / Loss Ratio 0.84 0.62 0.17

Downside Deviation (10%) 2.58 6.55 11.61

Downside Deviation (5%) 2.40 5.90 10.03

Downside Deviation (0%) 2.35 5.75 9.64

Sortino Ratio (10%) -0.24 -0.39 -0.75

Sortino Ratio (5%) -0.12 -0.27 -0.67

Sortino Ratio (0%) -0.09 -0.24 -0.64
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AIMhedge Management Ltd.—AIMhedge GDF Classic EUR (Institutional)

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

AIMhedge Management Ltd. : AIMhedge GDF Classic EUR 
(Institutional)

YEAR-TO-DATE

0.09%
0.79%

Minimum Investment $ 3,000k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Jan 2005

Sharpe (RFR=1%) 0.66

CAROR 11.45%

Assets $ 59.0M

Worst DD -20.21

S&P Correlation -0.07

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -0.69 0.79 0.09 -0.69

2011 -2.12 4.62 -3.63 8.25 -7.36 -3.91 7.46 3.28 -3.05 -7.06 0.55 0.88 -3.54 -10.98

2010 -5.33 3.68 3.99 1.38 -2.95 -1.76 -1.14 4.50 5.65 7.11 -0.98 2.21 16.73 -5.74

2009 -3.60 2.30 -7.19 -1.16 -1.29 -0.56 -5.31 3.76 1.06 -4.97 8.43 -0.32 -9.44 -16.21

2008 8.16 19.09 -0.95 -0.86 1.61 4.09 -4.99 1.25 5.11 4.43 0.66 0.20 42.48 -4.99

2007 0.25 -5.82 -2.44 3.78 4.87 0.67 3.08 -3.93 11.62 4.38 4.82 -0.04 22.00 -8.12

2006 5.57 -3.38 5.01 7.79 -0.68 -5.07 -7.14 3.83 -1.35 3.98 -7.47 0.39 0.01 -13.72

2005 -6.38 1.49 5.16 -7.15 2.81 4.12 0.24 6.71 6.33 -5.88 10.21 4.64 22.60 -7.23

Account & Fees

Type Managed Account

Minimum Account $ 3,000k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $0

Available to US Investors No

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency 15-30 Days

Redemption Frequency 15-30 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 1400

Avg. Margin-to-Equity 15.00%

Targeted WDD N/A

Worst Peak-to-Trough 0%

Sector Focus: Not Specified

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Summary

This product aims to achieve absolute medium-term capital growth 
through systematic trend following across global markets including 
(futures and forward contracts of) stock indices, interest instruments, 
currencies, cross rates and tangible commodities, commonly known as 
Managed Futures. The product seeks to capitalise primarily on upward 
and downward price trends and offers the potential for returns 
independent of traditional forms of stock and bond investments.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.91% 11.45%

Average RoR: 1.03% 12.69%

Max Gain: 19.09% 42.48%

Gain Frequency: 58.14% 72.09%

Average Gain: 4.33% 20.11%

Gain Deviation: 3.47% 12.01%

Risk

Standard Deviation: 4.97% 17.21%

Worst Loss: -7.47% -9.44%

Loss Frequency: 41.86% 27.91%

Average Loss: -3.55% -6.49%

Loss Deviation: 2.45% 8.49%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.19 0.66

Correlation

S&P 500 Index -0.07

Strategy

Trend-following 100.00%
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AIMhedge Management Ltd.—AIMhedge GDF Classic EUR (Institutional)

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-20.21 11 7 4/1/2006 3/1/2007

-16.21 10 12 12/1/2008 10/1/2009
-10.98 2 - 4/1/2011 6/1/2011

-7.23 4 4 1/1/0001 4/1/2005
-5.88 1 1 9/1/2005 10/1/2005

Consecutive Gains

Run-up Length (Mos.) Start End

28.81 2 1/1/2008 2/1/2008

22.12 3 9/1/2007 11/1/2007
21.75 5 5/1/2005 9/1/2005

21.75 3 11/1/2005 1/1/2006
18.25 3 8/1/2010 10/1/2010

Consecutive Losses

Run-up Length (Mos.) Start End

-14.74 5 3/1/2009 7/1/2009

-12.45 3 5/1/2006 7/1/2006
-10.98 2 5/1/2011 6/1/2011

-9.89 2 9/1/2011 10/1/2011
-8.12 2 2/1/2007 3/1/2007

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

86.00 84.00 81.00 75.00 69.00 63.00 51.00 39.00 27.00

Percent
Profitable

58.14 58.33 69.14 70.67 78.26 95.24 100.00 100.00 100.00

Average
Period
Return

1.03 3.28 7.10 15.46 22.23 28.83 50.65 71.51 84.43

Average
Gain

4.33 8.67 13.38 24.96 29.62 30.39 50.65 71.51 84.43

Average
Loss

-3.55 -4.27 -6.97 -7.42 -4.37 -2.50

Best
Period

19.09 28.76 57.24 68.99 80.29 81.56 103.95 121.21 115.28

Worst
Period

-7.47 -12.45 -13.13 -17.20 -10.66 -4.85 1.28 12.90 58.60

Standard
Deviation

4.97 8.42 13.75 22.24 24.26 21.76 29.38 26.01 14.10

Gain
Standard
Deviation

3.47 6.65 11.72 19.55 22.28 21.10 29.38 26.01 14.10

Loss
Standard
Deviation

2.45 3.19 4.12 4.47 3.12 2.06

Sharpe
Ratio (1%)

0.19 0.36 0.48 0.65 0.85 1.23 1.62 2.59 5.63

Average
Gain / 

Average
Loss

1.22 2.03 1.92 3.36 6.77 12.13

Profit / 
Loss Ratio

1.69 2.84 4.30 8.10 24.38 242.67

Downside
Deviation

(10%)
3.00 4.09 5.72 7.22 5.95 3.73 4.32 1.39

Downside
Deviation

(5%)
2.82 3.55 4.72 5.14 3.08 1.06 0.37

Downside
Deviation

(0%)
2.78 3.42 4.47 4.66 2.48 0.66

Sortino
Ratio (10%)

0.21 0.50 0.81 1.45 2.46 4.98 8.08 36.07

Sortino
Ratio (5%)

0.33 0.85 1.40 2.81 6.72 25.26 129.98

Sortino
Ratio (0%)

0.37 0.96 1.59 3.32 8.98 43.81

Compiled by IASG. Copyright 2012. Redistribution or reproduction is prohibited without written permission.

C
om

pi
le

d 
by

 I
A

SG
 (

w
w

w
.ia

sg
.c

om
).

 C
op

yr
ig

ht
 2

01
2.

 R
ed

is
tr

ib
ut

io
n 

or
 r

ep
ro

du
ct

io
n 

is
 p

ro
hi

bi
te

d 
w

ith
ou

t w
ri

tte
n 

pe
rm

is
si

on
.

http://www.iasg.com


AIMhedge Management Ltd.—AIMhedge GDF Opportunity EUR (Institutional)

Part  I :  Professional Trend Fol lowing Performance Track Records 36

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

AIMhedge Management Ltd. : AIMhedge GDF Classic EUR 
(Institutional)

YEAR-TO-DATE

0.09%
0.79%

Minimum Investment $ 3,000k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Jan 2005

Sharpe (RFR=1%) 0.66

CAROR 11.45%

Assets $ 59.0M

Worst DD -20.21

S&P Correlation -0.07

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 -0.69 0.79 0.09 -0.69

2011 -2.12 4.62 -3.63 8.25 -7.36 -3.91 7.46 3.28 -3.05 -7.06 0.55 0.88 -3.54 -10.98

2010 -5.33 3.68 3.99 1.38 -2.95 -1.76 -1.14 4.50 5.65 7.11 -0.98 2.21 16.73 -5.74

2009 -3.60 2.30 -7.19 -1.16 -1.29 -0.56 -5.31 3.76 1.06 -4.97 8.43 -0.32 -9.44 -16.21

2008 8.16 19.09 -0.95 -0.86 1.61 4.09 -4.99 1.25 5.11 4.43 0.66 0.20 42.48 -4.99

2007 0.25 -5.82 -2.44 3.78 4.87 0.67 3.08 -3.93 11.62 4.38 4.82 -0.04 22.00 -8.12

2006 5.57 -3.38 5.01 7.79 -0.68 -5.07 -7.14 3.83 -1.35 3.98 -7.47 0.39 0.01 -13.72

2005 -6.38 1.49 5.16 -7.15 2.81 4.12 0.24 6.71 6.33 -5.88 10.21 4.64 22.60 -7.23

Account & Fees

Type Managed Account

Minimum Account $ 3,000k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $0

Available to US Investors No

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency 15-30 Days

Redemption Frequency 15-30 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 1400

Avg. Margin-to-Equity 15.00%

Targeted WDD N/A

Worst Peak-to-Trough 0%

Sector Focus: Not Specified

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%



Trend Fol lowing Analyt ics37

AIMhedge Management Ltd.—AIMhedge GDF Opportunity EUR (Institutional)

Summary

This product aims to achieve absolute medium-term capital growth 
through systematic trend following across global markets including 
(futures and forward contracts of) stock indices, interest instruments, 
currencies, cross rates and tangible commodities, commonly known as 
Managed Futures. The product seeks to capitalise primarily on upward 
and downward price trends and offers the potential for returns 
independent of traditional forms of stock and bond investments.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.91% 11.45%

Average RoR: 1.03% 12.69%

Max Gain: 19.09% 42.48%

Gain Frequency: 58.14% 72.09%

Average Gain: 4.33% 20.11%

Gain Deviation: 3.47% 12.01%

Risk

Standard Deviation: 4.97% 17.21%

Worst Loss: -7.47% -9.44%

Loss Frequency: 41.86% 27.91%

Average Loss: -3.55% -6.49%

Loss Deviation: 2.45% 8.49%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.19 0.66

Correlation

S&P 500 Index -0.07

Strategy

Trend-following 100.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-20.21 11 7 4/1/2006 3/1/2007

-16.21 10 12 12/1/2008 10/1/2009
-10.98 2 - 4/1/2011 6/1/2011

-7.23 4 4 1/1/0001 4/1/2005
-5.88 1 1 9/1/2005 10/1/2005

Consecutive Gains

Run-up Length (Mos.) Start End

28.81 2 1/1/2008 2/1/2008

22.12 3 9/1/2007 11/1/2007
21.75 5 5/1/2005 9/1/2005

21.75 3 11/1/2005 1/1/2006
18.25 3 8/1/2010 10/1/2010

Consecutive Losses

Run-up Length (Mos.) Start End

-14.74 5 3/1/2009 7/1/2009

-12.45 3 5/1/2006 7/1/2006
-10.98 2 5/1/2011 6/1/2011

-9.89 2 9/1/2011 10/1/2011
-8.12 2 2/1/2007 3/1/2007

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

86.00 84.00 81.00 75.00 69.00 63.00 51.00 39.00 27.00

Percent
Profitable

58.14 58.33 69.14 70.67 78.26 95.24 100.00 100.00 100.00

Average
Period
Return

1.03 3.28 7.10 15.46 22.23 28.83 50.65 71.51 84.43

Average
Gain

4.33 8.67 13.38 24.96 29.62 30.39 50.65 71.51 84.43

Average
Loss

-3.55 -4.27 -6.97 -7.42 -4.37 -2.50

Best
Period

19.09 28.76 57.24 68.99 80.29 81.56 103.95 121.21 115.28

Worst
Period

-7.47 -12.45 -13.13 -17.20 -10.66 -4.85 1.28 12.90 58.60

Standard
Deviation

4.97 8.42 13.75 22.24 24.26 21.76 29.38 26.01 14.10

Gain
Standard
Deviation

3.47 6.65 11.72 19.55 22.28 21.10 29.38 26.01 14.10

Loss
Standard
Deviation

2.45 3.19 4.12 4.47 3.12 2.06

Sharpe
Ratio (1%)

0.19 0.36 0.48 0.65 0.85 1.23 1.62 2.59 5.63

Average
Gain / 

Average
Loss

1.22 2.03 1.92 3.36 6.77 12.13

Profit / 
Loss Ratio

1.69 2.84 4.30 8.10 24.38 242.67

Downside
Deviation

(10%)
3.00 4.09 5.72 7.22 5.95 3.73 4.32 1.39

Downside
Deviation

(5%)
2.82 3.55 4.72 5.14 3.08 1.06 0.37

Downside
Deviation

(0%)
2.78 3.42 4.47 4.66 2.48 0.66

Sortino
Ratio (10%)

0.21 0.50 0.81 1.45 2.46 4.98 8.08 36.07

Sortino
Ratio (5%)

0.33 0.85 1.40 2.81 6.72 25.26 129.98

Sortino
Ratio (0%)

0.37 0.96 1.59 3.32 8.98 43.81

Compiled by IASG. Copyright 2012. Redistribution or reproduction is prohibited without written permission.
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AIS Capital and AIS Futures MGT—MAAP (2x–4x) Composite

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

AIS Capital and AIS Futures MGT : MAAP (2x-4x) Composite

YEAR-TO-DATE

13.06%
6.36%

Minimum Investment $ 5,000k

Mgmt Fee 2.70%

Perf Fee 20.00%

Inception Oct 1992

Sharpe (RFR=1%) 0.50

CAROR 11.95%

Assets $ 154.7M

Worst DD -74.76

S&P Correlation 0.29

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 6.30 6.36 13.06 N/A

2011 -2.04 6.28 8.17 9.99 -9.19 -7.61 9.93 7.89 -30.21 12.13 -3.02 -2.58 -8.87 -30.55

2010 -18.82 5.47 4.44 3.03 -10.15 -0.92 9.50 -7.10 23.00 11.94 2.90 19.06 40.74 -18.82

2009 -7.43 -8.63 11.68 4.03 39.31 -8.60 5.06 -4.06 7.70 7.90 14.61 -2.03 64.56 -15.42

2008 9.71 19.50 -7.06 2.81 8.17 17.74 -14.32 -15.94 -12.81 -33.82 -22.28 -7.62 -52.39 -70.16

2007 0.62 7.55 -1.08 -1.73 0.58 1.34 3.42 -2.27 18.47 9.07 -0.93 10.87 53.81 -2.79

2006 6.24 -9.28 9.33 15.05 -2.57 -6.49 3.37 -9.51 -12.14 9.24 12.65 -9.35 1.26 -25.12

2005 0.32 16.29 4.64 -5.91 0.80 3.06 5.87 4.62 2.15 -11.57 -3.59 11.64 28.50 -14.74

2004 4.14 10.82 11.61 -7.93 -2.31 -2.18 3.75 3.68 3.04 7.77 2.22 -10.45 23.91 -12.02

2003 6.58 10.57 -14.42 -6.65 6.16 -2.06 5.23 6.40 4.58 5.33 2.08 9.34 34.75 -20.11

2002 -2.96 -1.69 3.81 0.26 -5.86 3.30 5.22 5.19 3.93 -12.92 -4.92 4.58 -3.83 -17.20

2001 -0.91 2.89 10.33 -4.23 -6.10 -0.15 -2.15 0.29 2.36 3.62 -2.49 0.69 3.22 -12.14

2000 0.07 4.90 -3.25 -8.82 4.38 10.00 -9.01 11.73 -4.14 6.45 -1.46 -1.38 7.19 -11.78

1999 -3.83 4.33 4.91 6.01 -6.90 13.93 1.11 2.24 -6.52 -1.73 8.70 7.61 31.47 -8.14

1998 -3.31 -3.83 -10.72 -5.91 -0.74 -7.80 10.67 -7.26 -12.96 -0.36 12.34 9.21 -21.93 -36.37

1997 1.70 0.32 -2.39 -4.58 -5.69 0.92 -0.69 -8.66 1.33 -5.08 3.61 6.72 -12.75 -22.66

1996 5.88 -10.64 13.39 5.82 -1.04 8.31 -7.92 9.14 5.82 3.22 0.75 7.20 44.26 -10.64

1995 4.00 3.85 6.57 4.11 1.36 0.52 0.51 5.97 4.38 -1.92 0.12 -9.17 21.07 -10.81

1994 -5.06 -8.48 8.07 8.38 4.96 0.43 8.07 -9.62 -1.24 1.52 -3.29 -0.23 1.37 -13.11

1993 1.67 1.46 -2.30 -0.97 7.72 6.77 2.02 7.43 2.58 1.29 3.26 3.68 39.95 -3.25

1992 -3.22 0.97 2.13 -0.20 -3.22

Account & Fees

Type Managed Account

Minimum Account $ 5,000k

Trading Level Incremental Increase $ 0k

Management Fee 2.70%

Performance Fee 20.00%

Average Commission $6.00

Trading

Trading Frequency 250

Avg. Margin-to-Equity 20.00%

Targeted WDD N/A

Worst Peak-to-Trough 0%

Sector Focus: Diversified Traders
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Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Accredited Investors

Lock-up Period 0

Holding Periods

Over 12 Months 50.00%

4-12 Months 40.00%

1-3 Months 10.00%

1-30 Days 0%

Intraday 0%

Decision-Making

Discretionary 100.00%

Systematic 0%
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AIS Capital and AIS Futures MGT—MAAP (2x–4x) Composite

Summary

-The MAAP investment process begins with a global macro-economic
analysis and then uses a technical and systematic study of current trends 
and futures contract valuation to determine the direction and size of 
positions to be taken in MAAP. Once in a position, the MAAP investment 
process includes consideration of both trend-following strategies and the 
valuation levels of the underlying futures contracts in making adjustments 
to position size and direction. MAAP maintains long, short or neutral 
positions in markets within each of the following six asset classes: 1.
Equities 2. Fixed Income 3. Currency 4. Metals 5. Agricultural Products 6.
Energy Products AIS believes that these six asset classes represent 
major economic/financial sectors of the global economy and that 
historically the performance of many of these asset classes has been 
non-correlated or negatively correlated to each other. AIS believes that a 
portfolio combining these six asset classes has the potential for a higher 
risk-adjusted return than would be achieved by a portfolio consisting of 
any one of these classes managed individually. MAAP allocates 
approximately 1/6 of the portfolio s potential total contract value (when 
fully invested) to each of the six asset classes described above.
Approximately 1/6 of the portfolio s potential value is allocated to each of 
the following three financial markets: equities, represented by positions 
in the S&P 500 futures contract; fixed income, represented by U.S. 
Treasury bond futures; and currencies, represented by Japanese yen, 
British pound, Swiss franc, Canadian dollar, Australian dollar and euro 
currency futures. Within each of the three physical commodity asset 
classes, while still allocating 1/6 to each asset class, AIS trades several 
markets that at times have a high degree of correlation. Within the 1/6 
agricultural products allocation, soybean futures generally represent the 

largest potential position, but the portfolio also may include positions in 
corn, wheat, soybean oil and soybean meal futures. Within the 1/6 
metals allocation, gold futures generally represent the largest potential 

position, but the portfolio also may include positions in silver and copper 
futures. Within the 1/6 energy products allocation, crude oil futures 
generally represent the largest potential position, but the portfolio also 
may include positions in heating oil, unleaded gasoline and natural gas 
futures. When the portfolio is fully invested, the relative weight of each 
contract position within the asset class is influenced by the relative 
liquidity and perceived profit potential of each contract traded. AIS 
believes that the primary benefit of trading multiple markets within an 
asset class is the potential for moderation of portfolio volatility at major 
turning points for a specific asset class. At the major trend turning points 
for an asset class, certain markets may lead the reversal while others will 
lag. Therefore, trading several markets within the asset class should 
lead to a more gradual shift from short to long or long to short as each 
market shifts at a slightly different point.

Investment Strategy

The MAAP investment process begins with an analysis of the global 
macro economic conditions that could impact the environment for the six 
sectors traded. AIS believes that global economic growth rates, inflation 
trends, government policies, currency and interest rate trends, and 
demographic factors all interact to impact price trends in the various markets traded. In addition to global macro trends, analysis of specific supply 
and demand trends within each of the three commodity sectors is conducted on an ongoing basis. Finally, AIS analyzes the potential of supply 
demand conditions and price trends in one sector to impact prices in other sectors. Using their analysis of fundamental conditions, the trading 
principals then look to their quantitative and systematic models and utilize technical analysis to help with the timing of trades and the determination
of the size of new or adjusted positions. The trading principals believe that combining both fundamental and quantitative analysis creates a more 
in-depth understanding of market dynamics. AIS exercises discretion with respect to the timing of entering into new positions when additional 
funds are added, and the timing of closing out existing positions when there are withdrawals. When MAAP s position weighting parameters signal 
that the number of positions in a futures contract should be increased or decreased, due to overall portfolio gains or due to a need to rebalance,, 
AIS may wait for corrections or advances prior to adjusting the number of contracts held in a particular asset s position. During these periods, 
account leverage may substantially exceed or fall short of what it would be if a new position were initiated immediately. If AIS believes the markets 
are subject to unusual risk, possible government intervention or temporary illiquidity, it may temporarily reduce overall portfolio leverage or leverage
in a particular market. Although AIS generally takes positions in the most liquid, front month futures contract, it also analyzes spread relationships 
in order to take advantage of extremes in pricing between front month futures contracts and forward month futures contracts and may at times 
utilize forward month futures. AIS believes this flexibility periodically offers opportunities to reduce portfolio risk or increase portfolio return. AIS may 
also buy or sell options on futures at its discretion in an effort to reduce portfolio risk or to allow a managed account to enter or exit positions at 
certain prices and times. AIS can apply MAAP with different degrees of leverage based on a client s risk/reward parameters, ranging from no 
additional leverage to four times leverage. AIS continues an active research program designed to improve investment returns and reduce portfolio 
risk. Such research may lead to the introduction of trading models in individual markets and to more extensive use of options on futures contracts.
AIS research in the use of options on futures is primarily, but not solely, intended to seek ways to further reduce portfolio volatility risk. AIS believes 
that both its fundamental research, and the proprietary software tools it uses to trade the six asset classes described above, may also be applied 
to other actively traded futures markets. AIS may expand the number of asset classes it may offer either in conjunction with MAAP s present six-
asset class portfolio or in various other portfolio combinations

Risk Management

commodity exposure risk reduction overlay in place beginning in 2009

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 0.94% 11.95%

Average RoR: 1.30% 15.92%

Max Gain: 39.31% 64.56%

Gain Frequency: 60.52% 72.96%

Average Gain: 6.37% 28.88%

Gain Deviation: 5.32% 18.42%

Risk

Standard Deviation: 8.37% 29.00%

Worst Loss: -33.82% -52.39%

Loss Frequency: 39.48% 27.04%

Average Loss: -6.47% -19.04%

Loss Deviation: 5.86% 20.30%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.15 0.50

Correlation

S&P 500 Index 0.29

Composition

Currency Futures 17.00%
Industrial Metals 3.00%
Precious Metals 14.00%
Energy 17.00%
Grains 17.00%
Interest Rates 16.00%
Stock Indices 16.00%

Strategy

Fundamental 90.00%
Trend-following 10.00%



AIS Capital and AIS Futures MGT—MAAP (2x–4x) Composite

Part  I :  Professional Trend Fol lowing Performance Track Records 42

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-74.76 8 - 6/1/2008 2/1/2009

-45.58 20 29 2/1/1997 10/1/1998
-25.12 5 12 4/1/2006 9/1/2006

-20.11 2 6 2/1/2003 4/1/2003
-17.20 2 3 9/1/2002 11/1/2002

Consecutive Gains

Run-up Length (Mos.) Start End

77.31 9 7/1/2003 3/1/2004

68.68 4 9/1/2010 12/1/2010
61.85 3 3/1/2009 5/1/2009

45.35 3 12/1/2007 2/1/2008
40.22 8 5/1/1993 12/1/1993

Consecutive Losses

Run-up Length (Mos.) Start End

-74.76 8 7/1/2008 2/1/2009

-30.21 1 9/1/2011 9/1/2011
-28.51 6 1/1/1998 6/1/1998

-20.50 2 8/1/2006 9/1/2006
-20.47 2 12/1/2009 1/1/2010

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

233.00 231.00 228.00 222.00 216.00 210.00 198.00 186.00 174.00

Percent
Profitable

60.52 61.90 68.42 74.32 77.78 76.67 74.75 87.63 95.40

Average
Period
Return

1.30 4.01 8.37 17.20 24.18 30.96 41.39 57.19 75.05

Average
Gain

6.37 12.56 18.73 30.02 38.05 47.61 59.25 66.48 78.94

Average
Loss

-6.47 -9.88 -14.08 -19.90 -24.37 -23.75 -11.48 -8.67 -5.66

Best
Period

39.31 61.85 86.07 128.87 145.40 191.94 182.12 249.13 444.66

Worst
Period

-33.82 -55.15 -70.16 -69.29 -54.21 -59.73 -39.90 -30.93 -13.48

Standard
Deviation

8.37 14.94 22.25 31.84 36.09 43.91 46.64 55.10 73.19

Gain
Standard
Deviation

5.32 9.85 16.22 24.23 26.78 35.38 40.11 52.50 72.70

Loss
Standard
Deviation

5.86 10.77 16.20 19.91 17.72 15.45 10.16 7.76 5.32

Sharpe
Ratio (1%)

0.15 0.25 0.35 0.51 0.63 0.66 0.82 0.96 0.96

Average
Gain / 

Average
Loss

0.98 1.27 1.33 1.51 1.56 2.00 5.16 7.67 13.95

Profit / 
Loss Ratio

1.51 2.07 2.88 4.37 5.47 6.59 15.28 54.34 289.44

Downside
Deviation

(10%)
5.66 9.53 12.98 16.11 17.22 18.09 14.89 12.57 9.78

Downside
Deviation

(5%)
5.51 9.10 12.20 14.56 14.73 14.47 8.87 5.24 2.55

Downside
Deviation

(0%)
5.47 8.99 12.01 14.20 14.15 13.64 7.67 4.05 1.62

Sortino
Ratio (10%)

0.16 0.29 0.45 0.76 0.96 1.14 1.72 2.84 4.85

Sortino
Ratio (5%)

0.22 0.41 0.65 1.11 1.54 2.00 4.32 10.15 27.45

Sortino
Ratio (0%)

0.24 0.45 0.70 1.21 1.71 2.27 5.40 14.11 46.45
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AIS Capital and AIS Futures MGT—MAAP (3x–6x) Composite

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

AIS Capital and AIS Futures MGT : MAAP (3x-6x) Composite

YEAR-TO-DATE

21.46%
10.74%

Minimum Investment $ 5,000k

Mgmt Fee 4.00%

Perf Fee 20.00%

Inception Jul 1992

Sharpe (RFR=1%) 0.53

CAROR 15.56%

Assets $ 97.8M

Worst DD -89.67

S&P Correlation 0.28

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 9.68 10.74 21.46 N/A

2011 -2.86 10.35 12.61 15.39 -13.61 -11.65 15.30 11.40 -43.98 18.23 -4.44 -4.16 -17.17 -45.08

2010 -28.35 8.51 6.85 4.60 -14.95 -1.30 14.20 -10.62 36.15 17.97 4.45 33.13 66.29 -28.35

2009 -12.39 -13.21 18.51 5.87 61.29 -12.99 6.20 -6.00 11.17 11.39 22.96 -3.07 97.26 -23.96

2008 14.76 29.12 -9.96 3.19 11.96 26.11 -21.19 -25.59 -20.05 -49.02 -34.04 -13.84 -73.59 -86.42

2007 0.28 12.09 -1.67 -2.77 0.67 1.81 5.12 -3.62 28.21 12.50 -1.41 16.13 84.28 -4.39

2006 9.23 -14.66 14.22 23.00 -4.35 -9.58 5.29 -14.56 -19.75 13.82 19.63 -14.28 -4.56 -37.56

2005 -0.59 26.64 6.33 -8.81 1.15 4.11 8.96 8.69 2.99 -16.68 -5.98 18.16 45.13 -21.66

2004 6.03 17.06 17.76 -13.25 -4.72 -4.20 7.45 6.78 5.60 12.22 3.06 -15.94 36.33 -20.82

2003 10.28 19.57 -24.13 -11.35 9.19 -3.54 7.89 11.06 7.76 9.53 3.35 14.10 55.78 -32.74

2002 -4.37 -2.43 5.43 -0.11 -8.76 4.73 7.55 7.79 6.64 -21.05 -7.68 7.50 -9.05 -27.11

2001 -1.65 3.96 15.83 -6.96 -9.22 0.08 -3.25 0.26 3.48 5.44 -3.95 1.05 2.84 -18.22

2000 0.46 7.39 -4.54 -12.60 5.97 14.69 -13.57 17.65 -6.41 9.22 -2.38 -2.22 8.54 -16.57

1999 -5.93 6.37 7.09 8.54 -10.50 21.39 1.35 3.11 -9.92 -3.27 12.68 11.06 43.99 -12.87

1998 -5.57 -6.55 -17.59 -8.86 -1.36 -12.17 17.27 -11.94 -19.87 0.01 19.01 13.38 -35.88 -52.48

1997 2.64 0.81 -3.93 -7.74 -9.41 1.41 -1.30 -13.03 2.12 -7.98 4.98 10.55 -21.13 -34.32

1996 10.26 -18.71 25.07 11.13 -1.40 13.24 -14.46 16.52 9.66 5.16 1.05 12.21 81.28 -18.71

1995 8.99 7.30 11.86 7.00 2.51 0.80 0.44 9.59 7.55 -4.18 0.25 -16.25 37.75 -19.55

1994 -13.47 -13.44 12.12 13.58 8.02 0.63 13.27 -15.85 -2.66 2.27 -5.59 -0.22 -7.32 -25.10

1993 4.72 2.03 -5.84 -2.72 15.53 14.48 3.97 14.78 4.66 2.70 9.99 10.14 101.14 -8.40

1992 2.52 1.62 0.93 -6.13 1.60 5.40 5.70 -6.13

Account & Fees

Type Managed Account

Minimum Account $ 5,000k

Trading Level Incremental Increase $ 0k

Management Fee 4.00%

Performance Fee 20.00%

Average Commission $6.00

Trading

Trading Frequency 400

Avg. Margin-to-Equity 30.00%

Targeted WDD N/A

Worst Peak-to-Trough 0%

Sector Focus: Diversified Traders
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Available to US Investors Yes

CTA Max Funding Factor

Subscriptions

Highwater Mark Yes

Subscription Frequency Daily

Redemption Frequency Daily

Investor Requirements Accredited Investors

Lock-up Period 0

Holding Periods

Over 12 Months 50.00%

4-12 Months 40.00%

1-3 Months 10.00%

1-30 Days 0%

Intraday 0%

Decision-Making

Discretionary 100.00%

Systematic 0%
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AIS Capital and AIS Futures MGT—MAAP (3x–6x) Composite

Summary

-The MAAP investment process begins with a global macro-economic
analysis and then uses a technical and systematic study of current trends 
and futures contract valuation to determine the direction and size of 
positions to be taken in MAAP. Once in a position, the MAAP investment 
process includes consideration of both trend-following strategies and the 
valuation levels of the underlying futures contracts in making adjustments 
to position size and direction. MAAP maintains long, short or neutral 
positions in markets within each of the following six asset classes: 1. 
Equities 2. Fixed Income 3. Currency 4. Metals 5. Agricultural Products 6. 
Energy Products AIS believes that these six asset classes represent 
major economic/financial sectors of the global economy and that 
historically the performance of many of these asset classes has been 
non-correlated or negatively correlated to each other. AIS believes that a 
portfolio combining these six asset classes has the potential for a higher 
risk-adjusted return than would be achieved by a portfolio consisting of 
any one of these classes managed individually. MAAP allocates 
approximately 1/6 of the portfolio s potential total contract value (when 
fully invested) to each of the six asset classes described above. 
Approximately 1/6 of the portfolio s potential value is allocated to each of 
the following three financial markets: equities, represented by positions 
in the S&P 500 futures contract; fixed income, represented by U.S. 
Treasury bond futures; and currencies, represented by Japanese yen, 
British pound, Swiss franc, Canadian dollar, Australian dollar and euro 
currency futures. Within each of the three physical commodity asset 
classes, while still allocating 1/6 to each asset class, AIS trades several 
markets that at times have a high degree of correlation. Within the 1/6 
agricultural products allocation, soybean futures generally represent the 

largest potential position, but the portfolio also may include positions in 
corn, wheat, soybean oil and soybean meal futures. Within the 1/6 
metals allocation, gold futures generally represent the largest potential 

position, but the portfolio also may include positions in silver and copper 
futures. Within the 1/6 energy products allocation, crude oil futures 
generally represent the largest potential position, but the portfolio also 
may include positions in heating oil, unleaded gasoline and natural gas 
futures. When the portfolio is fully invested, the relative weight of each 
contract position within the asset class is influenced by the relative 
liquidity and perceived profit potential of each contract traded. AIS 
believes that the primary benefit of trading multiple markets within an 
asset class is the potential for moderation of portfolio volatility at major 
turning points for a specific asset class. At the major trend turning points 
for an asset class, certain markets may lead the reversal while others will 
lag. Therefore, trading several markets within the asset class should 
lead to a more gradual shift from short to long or long to short as each 
market shifts at a slightly different point.

Investment Strategy

The MAAP investment process begins with an analysis of the global 
macro economic conditions that could impact the environment for the six 
sectors traded. AIS believes that global economic growth rates, inflation 
trends, government policies, currency and interest rate trends, and 
demographic factors all interact to impact price trends in the various markets traded. In addition to global macro trends, analysis of specific supply 
and demand trends within each of the three commodity sectors is conducted on an ongoing basis. Finally, AIS analyzes the potential of supply 
demand conditions and price trends in one sector to impact prices in other sectors. Using their analysis of fundamental conditions, the trading 
principals then look to their quantitative and systematic models and utilize technical analysis to help with the timing of trades and the determination
of the size of new or adjusted positions. The trading principals believe that combining both fundamental and quantitative analysis creates a more 
in-depth understanding of market dynamics. AIS exercises discretion with respect to the timing of entering into new positions when additional 
funds are added, and the timing of closing out existing positions when there are withdrawals. When MAAP s position weighting parameters signal 
that the number of positions in a futures contract should be increased or decreased, due to overall portfolio gains or due to a need to rebalance,, 
AIS may wait for corrections or advances prior to adjusting the number of contracts held in a particular asset s position. During these periods, 
account leverage may substantially exceed or fall short of what it would be if a new position were initiated immediately. If AIS believes the markets 
are subject to unusual risk, possible government intervention or temporary illiquidity, it may temporarily reduce overall portfolio leverage or leverage
in a particular market. Although AIS generally takes positions in the most liquid, front month futures contract, it also analyzes spread relationships 
in order to take advantage of extremes in pricing between front month futures contracts and forward month futures contracts and may at times 
utilize forward month futures. AIS believes this flexibility periodically offers opportunities to reduce portfolio risk or increase portfolio return. AIS may 
also buy or sell options on futures at its discretion in an effort to reduce portfolio risk or to allow a managed account to enter or exit positions at 
certain prices and times. AIS can apply MAAP with different degrees of leverage based on a client s risk/reward parameters, ranging from no 
additional leverage to four times leverage. AIS continues an active research program designed to improve investment returns and reduce portfolio 
risk. Such research may lead to the introduction of trading models in individual markets and to more extensive use of options on futures contracts. 
AIS research in the use of options on futures is primarily, but not solely, intended to seek ways to further reduce portfolio volatility risk. AIS believes 
that both its fundamental research, and the proprietary software tools it uses to trade the six asset classes described above, may also be applied 
to other actively traded futures markets. AIS may expand the number of asset classes it may offer either in conjunction with MAAP s present six-
asset class portfolio or in various other portfolio combinations

Risk Management

When AIS believes the markets are subject to unusual risk, possible government intervention or temporary illiquidity, it may temporarily reduce 
overall portfolio leverage or leverage in a particular market. Although AIS generally takes positions in the most liquid, front month futures contract, it 
also analyzes spread relationships in order to take advantage of extremes in pricing between front month futures contracts and forward month 
futures contracts and may at times utilize forward month futures. AIS believes this flexibility periodically offers opportunities to reduce portfolio risk 
or increase portfolio return. AIS may also buy or sell options on futures at its discretion in an effort to reduce portfolio risk or to allow a managed 
account to enter or exit positions at certain prices and times. AIS can apply MAAP with different degrees of leverage based on a client s risk/reward 

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: 1.21% 15.56%

Average RoR: 2.09% 26.39%

Max Gain: 61.29% 101.14%

Gain Frequency: 61.02% 64.41%

Average Gain: 9.96% 54.30%

Gain Deviation: 8.36% 28.96%

Risk

Standard Deviation: 13.03% 45.14%

Worst Loss: -49.02% -73.59%

Loss Frequency: 38.98% 35.59%

Average Loss: -10.24% -24.10%

Loss Deviation: 8.77% 30.37%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.15 0.53

Correlation

S&P 500 Index 0.28

Composition

Currency Futures 17.00%
Industrial Metals 3.00%
Precious Metals 14.00%
Energy 17.00%
Grains 17.00%
Interest Rates 16.00%
Stock Indices 16.00%

Strategy

Fundamental 90.00%
Trend-following 10.00%

parameters, ranging from no additional leverage to four times leverage. AIS continues an active research program designed to improve investment 
returns and reduce portfolio risk. Such research may lead to the introduction of trading models in individual markets and to more extensive use of 
options on futures contracts. AIS research in the use of options on futures is primarily, but not solely, intended to seek ways to further reduce 
portfolio volatility risk. AIS believes that both its fundamental research, and the proprietary software tools it uses to trade the six asset classes 
described above, may also be applied to other actively traded futures markets. AIS may expand the number of asset classes it may offer either in 
conjunction with MAAP s present six-asset class portfolio or in various other portfolio combinationsRisk Management commodity exposure risk 
reduction overlay in place beginning in 2009
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-89.67 8 - 6/1/2008 2/1/2009

-63.78 19 63 2/1/1997 9/1/1998
-37.56 5 12 4/1/2006 9/1/2006

-27.89 5 2 9/1/1995 2/1/1996
-25.10 2 3 12/1/1993 2/1/1994

Consecutive Gains

Run-up Length (Mos.) Start End

143.76 9 7/1/2003 3/1/2004

123.34 4 9/1/2010 12/1/2010
105.52 8 5/1/1993 12/1/1993

102.36 3 3/1/2009 5/1/2009
72.08 3 12/1/2007 2/1/2008

Consecutive Losses

Run-up Length (Mos.) Start End

-89.67 8 7/1/2008 2/1/2009

-43.98 1 9/1/2011 9/1/2011
-42.58 6 1/1/1998 6/1/1998

-32.74 2 3/1/2003 4/1/2003
-31.43 2 8/1/2006 9/1/2006

1 Month 3 Month 6 Month 12 Month 18 Month 2 Year 3 Year 4 Year 5 Year

Number of 
Periods

236.00 234.00 231.00 225.00 219.00 213.00 201.00 189.00 177.00

Percent
Profitable

61.02 60.26 65.80 70.67 74.89 73.24 68.16 76.19 83.05

Average
Period
Return

2.09 6.47 13.79 28.90 39.84 51.42 65.72 89.99 116.55

Average
Gain

9.96 20.54 31.27 52.08 64.94 83.73 109.17 125.42 143.59

Average
Loss

-10.24 -14.85 -19.82 -26.93 -35.02 -36.99 -27.30 -23.40 -15.96

Best
Period

61.29 102.36 144.70 225.23 258.22 378.92 355.13 484.44 1028.08

Worst
Period

-49.02 -73.12 -86.42 -86.45 -76.18 -80.45 -66.17 -59.29 -43.71

Standard
Deviation

13.03 23.31 35.33 52.99 61.53 79.42 90.60 113.92 158.49

Gain
Standard
Deviation

8.36 16.08 27.99 43.19 48.13 67.20 77.38 108.07 160.97

Loss
Standard
Deviation

8.77 14.83 20.58 25.71 25.93 22.67 15.33 15.49 11.78

Sharpe
Ratio (1%)

0.15 0.27 0.38 0.53 0.62 0.62 0.69 0.75 0.70

Average
Gain / 

Average
Loss

0.97 1.38 1.58 1.93 1.85 2.26 4.00 5.36 9.00

Profit / 
Loss Ratio

1.52 2.10 3.03 4.66 5.53 6.19 8.56 17.15 44.10

Downside
Deviation

(10%)
8.59 13.75 17.69 22.14 24.96 27.08 25.96 23.87 19.39

Downside
Deviation

(5%)
8.44 13.30 16.86 20.49 22.38 23.28 19.15 15.35 9.90

Downside
Deviation

(0%)
8.40 13.19 16.65 20.09 21.77 22.39 17.64 13.65 8.12

Sortino
Ratio (10%)

0.20 0.38 0.64 1.08 1.29 1.52 1.92 2.87 4.59

Sortino
Ratio (5%)

0.24 0.47 0.79 1.36 1.71 2.12 3.27 5.60 11.26

Sortino
Ratio (0%)

0.25 0.49 0.83 1.44 1.83 2.30 3.73 6.59 14.36
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ALFAKRAFT—ALFA Commodity Fund

Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

ALFAKRAFT : ALFA Commodity Fund

YEAR-TO-DATE

2.58%
0.80%

Minimum Investment $ 16k

Mgmt Fee 1.00%

Perf Fee 20.00%

Inception Jun 2010

Sharpe (RFR=1%) 0.90

CAROR -

Assets $ 3.0M

Worst DD -11.38

S&P Correlation -0.08

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 1.77 0.80 2.58 N/A

2011 -0.11 1.78 0.67 9.89 -6.08 -3.19 4.68 1.39 2.66 -6.06 -4.78 0.09 -0.24 -11.38

2010 0.68 2.01 2.79 7.91 4.51 -0.49 2.48 21.41 -0.49

Account & Fees

Type Fund

Minimum Account $ 16k

Trading Level Incremental Increase $ 0k

Management Fee 1.00%

Performance Fee 20.00%

Average Commission $5.00

Available to US Investors Yes

CTA Max Funding Factor 3.00

Subscriptions

Highwater Mark Yes

Subscription Frequency 15-30 Days

Redemption Frequency 15-30 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 470

Avg. Margin-to-Equity 7.00%

Targeted WDD N/A

Worst Peak-to-Trough

Sector Focus: Diversified Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days 0%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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Summary

Responsible Fund Manager: Mr. Thomas Stridsman. Investment 
alternatives: Swedish based hedge fund, SEK denominated, (ALFA 
Commodity Fund) ISIN Code for the Fund: SE0003616036. Taxnumber 
for the Fund: 515602-4357. Also open to investors through Managed 
Account, both Swedish based Managed Account and USA based 
Managed Account, CTA structured. ALFAKRAFT is managing Quantitative 
Hedge Funds and Managed Accounts in Energy and Commodities, and 
has successfully managed investors money in the Energy- and
Commodity sector for a long period of time. The average annual return 
between the years 1998 2008 have been in excess of 30% with $150 
million in AUM. ALFAKRAFT has been under supervision from the 
Swedish Financial Supervisory Authority (Finansinspektionen) since 
1999. ALFAKRAFT has the authorization to: receive and transmit buy and 
sell orders, execute orders on behalf of clients, discretionary manage 
client investment portfolios, share investment advice with clients, hold 
financial instruments and receive funds with accountability, manage 
publicly available funds in accordance with Swedish law for investment 
funds and also offer other investment services. In the US, ALFAKRAFT 
(Fund Manager Mr. Thomas Stridsman) is also registered as a CTA 
(Commodity Trading Advisor), in accordance with rules and regulations 
set forth by CFTC (Commodity Futures Trading Commission) and as 
administrated by NFA (National Futures Association).

Investment Strategy

Systematic, model-based trading on the global commodity derivatives 
markets, based on a purpose-driven approach, utilizing multiple short-
term trades to balance risk-reward in long-term positions. Program type:
Diversified, Systematic, Standard Leverage Program Market sectors:
Energies, Metals, Grains, Softs/Misc, Currencies, Interest rates, Indexes.
Return goals: Absolute return, High risk-adjusted return. Expected annual 
return: Standard leverage: 15-20%. Potential downside: < 15%. Risk 

 Correlation: Low correlation relative the 
 Rec. investment period: Min. 

2-3 years is recommended

Risk Management

The Managers have established a framework for the account s
management and limitations for the risks, which every decision model 
are programmed to remain within. Complementing research and 
performance analysis, using several models for simulating the risks and 
other limitations, is continuously conducted by the Managers. Risk per 
trade and position: All risk control starts with a decision regarding the 
maximum amount to risk in any individual trade. To keep any losses
within tolerated levels, it is important that each trading decision is 
assessed considering the total risk for the position. To avoid high risks, 
the decision models work to limit the position size in accordance with 
market volatility and momentum as well as macro-economic trends. The 
amount risked for any of the decision models in The ALFA Program, can 
be as little as 1/10th of 1% of account equity at the time for the entry. The 
models will take positions with the direction of the identified trend, and 
incrementally adjust each position using many small trades, with the 
signals to trade originating from several different systems. This also 
ensures that the exits take place in an orderly fashion. The Managers 
have compared many different CTA strategies and has concluded that this strategy is the most effective in terms of consistent strong returns and 
low drawdowns, as well as in minimizing costs such as slippage and commission.

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 9.89% 21.41%

Gain Frequency: 71.43% 42.86%

Average Gain: - -

Gain Deviation: 2.77% 9.61%

Risk

Standard Deviation: 3.99% 13.82%

Worst Loss: -6.08% -0.24%

Loss Frequency: 28.57% 57.14%

Average Loss: -3.45% -0.24%

Loss Deviation: 2.66% 9.23%

Reward/Risk

Sharpe Ratio: (RF=1%) 0.26 0.90

Correlation

S&P 500 Index -0.08

Composition

Currency Futures 15.00%
Industrial Metals 5.00%
Precious Metals 10.00%
Energy 15.00%
Grains 15.00%
Interest Rates 15.00%
Livestock 5.00%
Softs 5.00%
Stock Indices 10.00%
Other 5.00%

Strategy

Trend-following 100.00%
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ALFAKRAFT—ALFA Commodity Fund

Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-11.38 7 - 4/1/2011 11/1/2011

-0.49 1 1 10/1/2010 11/1/2010
-0.11 1 1 12/1/2010 1/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

19.06 5 6/1/2010 10/1/2010

12.60 3 2/1/2011 4/1/2011
8.96 3 7/1/2011 9/1/2011

2.68 3 12/1/2011 2/1/2012
2.48 1 12/1/2010 12/1/2010

Consecutive Losses

Run-up Length (Mos.) Start End

-10.55 2 10/1/2011 11/1/2011

-9.08 2 5/1/2011 6/1/2011
-0.49 1 11/1/2010 11/1/2010

-0.11 1 1/1/2011 1/1/2011

1 Month 3 Month 6 Month 12 Month

Number of Periods 21.00 19.00 16.00 10.00

Percent Profitable 71.43 68.42 68.75 90.00

Average Period Return 1.11 3.37 6.58 13.26

Average Gain 2.94 7.13 11.92 14.76

Average Loss -3.45 -4.80 -5.18 -0.24

Best Period 9.89 15.92 20.59 28.25

Worst Period -6.08 -10.47 -6.93 -0.24

Standard Deviation 3.99 7.24 9.59 12.06

Gain Standard Deviation 2.77 4.87 6.02 11.76

Loss Standard Deviation 2.66 3.89 1.66

Sharpe Ratio (1%) 0.26 0.43 0.63 1.02

Average Gain / Average 
Loss

0.85 1.49 2.30 61.16

Profit / Loss Ratio 2.13 3.22 5.06 550.43

Downside Deviation 
(10%)

2.44 3.93 4.36 2.57

Downside Deviation (5%) 2.29 3.47 3.28 0.41

Downside Deviation (0%) 2.26 3.35 3.01 0.08

Sortino Ratio (10%) 0.29 0.54 0.94 3.22

Sortino Ratio (5%) 0.45 0.90 1.85 30.11

Sortino Ratio (0%) 0.49 1.00 2.18 173.75

Compiled by IASG. Copyright 2012. Redistribution or reproduction is prohibited without written permission.
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Cumulative Returns

Performance

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING COMMODITY FUTURES, 
OPTIONS, AND FOREIGN EXCHANGE ("FOREX") IS SUBSTANTIAL.

Strategy Description

ALFAKRAFT : ALFA Energy Fund

YEAR-TO-DATE

7.08%
4.08%

Minimum Investment $ 8k

Mgmt Fee 2.00%

Perf Fee 20.00%

Inception Sep 2010

Sharpe (RFR=1%) -0.27

CAROR -

Assets $ 1.0M

Worst DD -16.36

S&P Correlation 0.53

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK 
OF LOSS IN TRADING COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD DD

2012 2.88 4.08 7.08 N/A

2011 -0.86 7.15 1.11 2.00 -1.70 -4.45 -3.52 2.96 -6.31 2.85 -3.26 -3.84 -8.37 -16.36

2010 0.50 -1.02 -1.86 -0.05 -2.42 -2.91

Account & Fees

Type Fund

Minimum Account $ 8k

Trading Level Incremental Increase $ 0k

Management Fee 2.00%

Performance Fee 20.00%

Average Commission $5.00

Available to US Investors Yes

CTA Max Funding Factor 3.00

Subscriptions

Highwater Mark Yes

Subscription Frequency 15-30 Days

Redemption Frequency 15-30 Days

Investor Requirements Any Investor

Lock-up Period 0

Trading

Trading Frequency 560

Avg. Margin-to-Equity 4.00%

Targeted WDD N/A

Worst Peak-to-Trough

Sector Focus: Energy Traders

Holding Periods

Over 12 Months 0%

4-12 Months 0%

1-3 Months 0%

1-30 Days 0%

Intraday 0%

Decision-Making

Discretionary 0%

Systematic 100.00%
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ALFAKRAFT—ALFA Energy Fund

Summary

Responsible Fund Managers: Mr. Bengt Lindblad and Mr. Thomas 
Stridsman. We are also open to investors that want to invest through 
Managed Accounts. ISIN Code: SE0001991183. Taxnumber: 515602-
1759. ALFAKRAFT is managing Quantitative Hedge Funds and Managed 
Accounts in Energy and Commodities. ALFAKRAFT has successfully 
managed investors money in the Energy- and Commodity sector for a 
long period of time. The average annual return between the years 1998 
2008 have been in excess of 30% with $150 million in AUM. ALFAKRAFT 
has been under supervision from the Swedish Financial Supervisory 
Authority (Finansinspektionen) since 1999. ALFAKRAFT has the 
authorization to: receive and transmit buy and sell orders, execute orders 
on behalf of clients, discretionary manage client investment portfolios, 
share investment advice with clients, hold financial instruments and 
receive funds with accountability, manage publicly available funds in 
accordance with Swedish law for investment funds and also offer other 
investment services. In the US, ALFAKRAFT (Fund Manager Mr. Thomas 
Stridsman) is also registered as a CTA (Commodity Trading Advisor), in 
accordance with rules and regulations set forth by CFTC (Commodity 
Futures Trading Commission) and as administrated by NFA (National 
Futures Association).

Investment Strategy

Energy Futures, diversified strategies

Statistics & Ratios

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS. THE RISK OF LOSS IN TRADING 
COMMODITY FUTURES, OPTIONS, AND FOREIGN EXCHANGE 
("FOREX") IS SUBSTANTIAL.

Note: Figures shown in the Monthly column are the greatest 
figures (or worst for losses/drawdowns) for any particular month. 
The Annual figures are the greatest for any calendar year.

Reward Monthly Annual

Compound RoR: - -

Average RoR: - -

Max Gain: 7.15% 7.08%

Gain Frequency: 44.44% 11.11%

Average Gain: - -

Gain Deviation: 2.04% 7.08%

Risk

Standard Deviation: 3.46% 11.98%

Worst Loss: -6.31% -8.37%

Loss Frequency: 55.56% 88.89%

Average Loss: -2.69% -8.10%

Loss Deviation: 1.92% 6.66%

Reward/Risk

Sharpe Ratio: (RF=1%) -0.08 -0.27

Correlation

S&P 500 Index 0.53

Composition

Energy 100.00%

Strategy

Trend-following 50.00%
Other 50.00%
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Drawdown Report 

Time Windows Analysis 

Depth Length (Months) Recovery (Months) Start End

-16.36 8 - 4/1/2011 12/1/2011

-3.74 4 1 9/1/2010 1/1/2011

Consecutive Gains

Run-up Length (Mos.) Start End

10.51 3 2/1/2011 4/1/2011

7.08 2 1/1/2012 2/1/2012
2.96 1 8/1/2011 8/1/2011

2.85 1 10/1/2011 10/1/2011
0.50 1 9/1/2010 9/1/2010

Consecutive Losses

Run-up Length (Mos.) Start End

-9.38 3 5/1/2011 7/1/2011

-6.97 2 11/1/2011 12/1/2011
-6.31 1 9/1/2011 9/1/2011

-3.74 4 10/1/2010 1/1/2011

1 Month 3 Month 6 Month 12 Month

Number of Periods 18.00 16.00 13.00 7.00

Percent Profitable 44.44 31.25 46.15 0.00

Average Period Return -0.19 -1.34 -2.32 -5.19

Average Gain 2.94 5.69 4.35

Average Loss -2.69 -4.53 -8.04 -5.19

Best Period 7.15 10.51 7.64 -0.26

Worst Period -6.31 -9.38 -11.52 -8.37

Standard Deviation 3.46 5.60 7.14 2.81

Gain Standard Deviation 2.04 3.62 2.86

Loss Standard Deviation 1.92 2.44 3.56 2.81

Sharpe Ratio (1%) -0.08 -0.28 -0.39 -2.21

Average Gain / Average 
Loss

1.09 1.26 0.54

Profit / Loss Ratio 0.88 0.57 0.46

Downside Deviation 
(10%)

2.68 5.15 8.10 10.52

Downside Deviation (5%) 2.47 4.40 6.71 6.72

Downside Deviation (0%) 2.42 4.22 6.37 5.81

Sortino Ratio (10%) -0.22 -0.50 -0.59 -0.97

Sortino Ratio (5%) -0.11 -0.36 -0.42 -0.92

Sortino Ratio (0%) -0.08 -0.32 -0.36 -0.89

Compiled by IASG. Copyright 2012. Redistribution or reproduction is prohibited without written permission.
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