High Volatility Traders :op 3g0 ?\;’Astl;fm:eg B};/
verage Monthly Return
PRIy ST Mate R el Monthly Standard Deviation

For the Period 4/1/95 to 3/31/99 For the Period 4/1/95 to 3/31/99
Compound Avg. ROR

TRADING ADVISOR Annual Return TRADING ADVISOR {STD
1. Signet Strategic Capital Corp. 63.24% L. Adyleld, Ine. B
2. Beacon Mgmt. Corp. (Meka) 61.13% 2.. .(.mlst Asset Mgml Corp (Enhanced) 2.99%
3. Gollyhott Trading (Discret) 55.88% 3. Coral Rock Investments (Non-leversged) — 2.47%
4. Meyer Capital Mgmt. 55.06% 4. Allied Irish Capital (World Fin.) 1.13%
5. CCS Capital Mgmt.(Standard) - 5336% ma Capi mt. (Gl
6. Eckhardt Trndiné Co. (Higher Lev.) 50.63%

7. Lawless Commodities (Livestock) . sam h c-pual @oren) _ 0.78%

8. Ansbacher Invest. (Opttional Writing)

L N Dennis Tmilng Gmnp _
10. Fort Orange Capital Mgmt (GL sm:.} 44.49%

11. R Belbumenr (US. T-Bond (Hilev)  4141%

12. Bell Fundamental Futures (Standard) 39.99% 12. Rotella Cap'l Mgmt. (Glubal)

13. DEC Capita 6% || 13, MIM Gestion

14, Eckhardt deing Co. (Standard} . 37.62% “ 14. Analytic lnvwmenl Mgml (N-Lin)

15. Daniel R. Meyer :  3616% | | 15, Millenniom Global Invest. (EMMF)

16, Hawksbill Clpiml Mgmt. (Gl. Div.) 36.09% 16. LaSalle Portfolio Mgmt. (I.nt 1)

17 thgue lnv. (Swek lndn Lev Plns} : I'J’ Qmﬁﬁﬁlﬁ# Fin. S!ruegms (Curr 4
18. Saxon Invest. Corp. (Aggress. Divers.) 35.12% 1.8. Ansbhacher Investment (Opt. Writing) 0.46%

19. ED. &=j_r Man (AHL c;p:mrm-) 19, e
20. Mark J. Walsh & Co. (Standard) . 20. 0.44%
21. Brandywine Asset Mgmt. (Fin) a 21, Dennis Trac | . 043%
22. Dunn Capital Mémt. (World Monetary) 3.0..469.6 22 Goldman Mgml., Inc. 0.43%
23. Willowbridge Amdam{crm 25l % 23. Beacon Management Corp. (Meka) - ea2%
24. ED & F Man (AHL Commodnty) - 28.62% 24, Ciphe.r Investment Mal:;ng.emtnt Co. 0.42%
25. FIC Pomerans & \ 2wk 25, Jucobs s Managers (Curr. i

26. Frledherg Commodily Mgml (Curr.) . 2.8.2.!0%. N 26.. Mhtd lrish éapil.ll (Eqmty Index) - ”li.&ll%
27. -Dnnn Capital Mnt. (Standard) 7.46% 29 mcmm Mguu. Ltc. Oiseret)  0.41%
28. Willowbridge Associates (XLIM) 27.04% 28. Crnbel Caplf.al Mnnagemem . 0.41%
29. Willowbridge Associates (Titan) 26 Dt N
30. Samn. Investment Corp. (Divers.) iﬁ.SG% 30. Spackenkill Trading Cnrp. (Dwers.} | .0.41%
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Systematic Traders

Most Recent Most Recent Most Recent Funds Under
12-Month 6-Month 3-Month Management

Trading Advisor Return Return Return ($ millions)
1. Hanseatic Corp. (Disereﬁona{-y) 1_1_5_6.32%“ 51.04%  6.03%  SI1L1
2. Meyer Caplts] Mgmt 157.8.6% 79.3.‘7% 15.58% $0.7.
3. Lunsford Laverty (Det’ense}  136.06% 38.26% 50.16% $0.1
4. Tucson Asset Mgmt. (Glﬁhal) ” 105.93% 43.66 % 14.06 % $14.1
57 DigiLog - LI.C. - — _.;75;85%- - 8.44% 0.84% $49.4
6. Signet Strategic Capital Corp. .. ';;1.4;1% | -10.50% -11.83% $3.3
7 Cornerstone Trading Co. :(Gigi_;al)_ .:.:,54.25__%-:..-‘;;_ _'_7_:23.-75-%:._}_,, 11.20% $4.0
8. Jacobson Fund Managers (Curr) R 53 32%” ”28 3.2% ” 14.71% $8.0
9. Clarke Cap:tal Mgmt. (Globﬁl Basn:) _ '-;:62.52%.-.'.._ 4. 42%.-':_':_-_ . 1249% = $_1_1.4 
1l]“. Hamplon Investors o “60 54% | 44.81% i 0.33%. -;5.48.5
11. CCS Capital Mgmt. '(_St_a:___;_dsr&) e 59.46% - 0.47% : -.-.'.:___.o.a___ra%_i._. 816
12. Clarke Capital Mgmt (Gl Magnum] 58.476’0_- 0.38% e 3.”]9% $15.1
A3 Adlrondack Futnres (Bond:Momentun)_ 0% -93% .1105% 303

14, John W. Henry & Co. (World Bond} -4. 80% -3.68% $25.0

38 = 3006

16..Clarke Cap!tal Mgmt (Mlllennium) - 5141% 0. 83% ---OLSi%- ) -$21.3
17 _.Mulrlands Capita! Mgmt sk 50.9;% 24 58% 8.88% $0.6 .
18. Commodity Fut. Services (IPATS) | 502‘?% . 208% $2.8
19. .Tncson Asset Mgmt (Domestlc ZX] 49.65% : 5284% 2576% '\. $22.6
20. Hawksbill Capital Mgmt. (Gl. Div.) o 4715% - 845% - .8.4]% | . $33.3

For the period 4/1/98 to 3/31/99
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B o I R B iy
Top 20 CTAs for the Past 10 Years

Ranked by Compound Annual Return for the Period 4/1/89 to 3/31/99

10-Year Funds Under

Compound Best Worst Management

TRADING ADVISOR Annual Return 12 Months 12 Months (millions)

1. Hawksbill Capital Mgmt. (Gl. Divers.) 37.18% 822.89% -60.04% $33.3
2. Capital Fund Mgmt. 30.70 % 231.97% -30.95% $33.3
3. Friedberg Comm. Mgmt, _{Cu'rr.)'. G 2976 % 3 841.25% - -73.75% ' $§.8.9
4. Willowsridgc Associates (XLIM) 29.38% 176.60% -28.25% $357.7
5. Gamma Capital Mgmt. (Gl Macro)  26.18% 68.84%  -3.66% ~ $70.0
6. Sjo, Inc. (Foreign Financial) = .25.41% 161.06% -14.97% $24.5
7. Daniel R. Meyer e L 24071 % o ]31.1‘6‘% : -23.66% 0 $2.2
8. Willowbridge Associates (Vulcan) 24.65-% 75.09‘.%:-. | --33.39% | $59.1
9. Dunn Capital Mgmt. (WMA) deie U e 24.52% i 12887% -21.77% -".374_11.2'
10. Willowbridge Associates (Titan) . 24.51% i39.’;5% -36.75% $35.4
11. Eckhardt Trading Co. (Standard) 24.25% ._-1.16.46%'___ A -1_1___-'-_63% - - $315.2
12. Willowbridge Associatés (Argo} 23.63% 86.87% -26.91% $237.7-
13. Mark J. Walsh & Co. (Standard) -_.\_.' :_;;__ i __25.24'%.  201.65%  2574%  $18.0
14. John W. chry & Co. (Fm & Metals) 22.97% | 114.93% -13.45‘;:’6; $i.043.0
15. John W. Heory & Co. (Gl Divers) ~ 2173%  13291%  -15.65%  $185.0
16. Rabar Market Research - | 174. 29-% T -2‘;.16% 5219 9
-'17. Tachcal Invest. Mgmt. (Flagshlp)_m_ % r .134 83% _35.01% _ _ $46 9
18, Chesapeakc Caplf.al Corp. (Dwers.‘}. - 19.9;% | 91 44 % -910% Sl 054.3
19. Signet Strategit. Cap:tnl Cnrp. : iS.Sl% 1:56.9'?%:. -37;§7% . $3.3

20. John W. Henry & Co. {Ongmal) | 1.8.;2.4% 99.58% .-19.28% $394.0 J
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Top 30 CTAs for the Past 5 Years

Ranked by Compound Annual Return for the Period 4/1/94 to 3/31/99

CTAs Managing More Than $10 Million CTAs Managing Less Than $10 Million
as of 3/31/99 as of 3/31/99
5-Year Comp. 5-Year Comp.
TRADING ADVISOR Annual Return TRADING ADVISOR Annual Return

1. Gollyhott Trading (Discret.) T 1 KMJ Capital Mgmt. (Curr) . 41.51%

2. Ansbacher Investment {Opt Wnlmg} 44.94% 2. PWA Full!-res (S\'ﬂ-) | | .”35.0.';‘.'%

3 S Bekhardi Trading Ce. (Highte Leversge) - 432T% 3 Daniel R. Meycr e e u%

4, Willowbridge Associates (XLIM) .46..35% . 4. Muirlands Capital Msmt- 29.53%

PR s wn;,ms T nsew S. Signet Strategic Capilai' Corp. 26.90%

6. Bell Fundamental Futures [Slandard} 52.0;% 6. PWA Futures (DCS 1) 26.42%
e Teaaing Cn {swm, e 7. ED & F Man (AHL Capital Markets) ~ 23.56%

8. Tactical Invest. Mgmt {Flagshlp} 3.0 61% 8. KMJ Capital Mgml- (Fm) 22.23%

9. Dumn Copital Mgmt, (WMA)  29.63% | | 9. Commoditech, Inc. ~  2216%
10. Fort Orange Capital Mgml {Gl s:m.) 2. 61%. | 10. Eickelberg & Associates N 21.69%
11. Friedberg Comm. Hgmt. (Curr. a170% :'li.:.:.Samj Inmt. Carp (Aggrm Dlv.) S aien
13 W]llnwbrldge Associates [Prlmary) 12. Lawless Commodities (Livestock) -21.24%
132 Gnmma Capm[ Mgnt. (G&. Macso) (135 Stral:egic Inuttmnnts _-_:_Ag;rlcnllnra!} 20708
14. Willnwbridge Associates (Argo) : i O 20.44%

14. QST Inc. 20.44%

5] 5. Ashicy Cnplm! Mgml.. :_l 5. Ftnagra Ma.uagemem,

16. Wlllowhrldgc Associates {CFM)
17-._.Dolph.m Cspmu Mgmt. (GI D:wers. n

18. Dunn Capilal Mgmt. {Slandsrd)

19. Wlllnwbrldge Assodnl -____Vulcan)

20. Mark J. Walsh & Co, (Slandard)

21. Un]on Inmtment (Helix 6L Lev.}_ e

1% -

22, Tamiso & Co. (Interhank Curr.) . 17.66%

23. Trendview Mmgemem (World Corr) 3. DEC Capltal s e sen
24. Tactical Invest, Mgmt, (Instilunnnal)- 21.63% 14__— ED & F Man mIiL Cnmmdity) 17.54%
25. Qmumive 'Fln. Smtcgm {C‘m) _ _'_20_99__%_'_ -_ .?'-_5- “mth l"n!ﬂ Il“'ﬁﬂ- Cﬂrp (Seleﬂ); _:17,421.
26. Hasenbichler Commaodities AG " 2011% 26. Lfttlz Brook Curp_."ul' NJ. (Prlme) _1_7.16%
27. Dynex. Corparallou Cilgeie 19 21::%“\ : A Sm&g}e Iﬁmﬁ“ (C“") o 15.65%
28. Sunrise Capital — (D:vu‘s).  18.89% 1_3_- Light Eins Trading ‘(Babamas) B 15.61%
29. Hollingsworth Trading Co. 18, 41% 29, Stmezk !nmunenss (Hedp) S Jo sy
30. Chesapeake Capital Corp. [r)i\-_z.}“*). 13'20% . 30. Strategic Investments (Mod. Strat.) 15.21%
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R R DR s
Top 30 CTAs - 3rd Quarter 1998

CTAs Managing More Than $10 Million CTAs Managing Less Than $10 Million
as of 9/30/98 as of 9/30/98
3rd Quarter 3rd Quarter
TRADING ADVISOR Return TRADING ADVISOR Return

4% S!gnet Strategic Capital Corp.  85.08%

1. Hawksbill Capital Mgmt. (GL M) 7'-‘2”_"

2. DigiLog L.L.C. 84.58%

2. CCS Capital Mgmt. (Standard)

g wmowmagel’- Asmmstu tPrhnlry} --65 sm

4. Clarke Capital Mgml (Millenninm) 66.37%
 5635%

54.82%

5. Willowbridge Associates (CFM)
6. Mark J. Waish & Co. (Standard)

1 Si:nwns Cl])itll (muﬁ-} 525.‘1%

8. Willowhridge Associates (Argo} 51.23%
9. Willowbridge Associates’ L) 50.71%
10. Hasenbichier Commuditiﬁ AG
l.Il ’Mgmt. (WM‘A)

12. Willowbridge Associates (Titan)

‘110D

13, Willowbridge Associates Wulm) : v i 45.85%
14. CTC Computer Trading Corp. (RBI) 39.09% 14. Clarke Capital Mgmt. (GL. Magnum) 42.46%

15 D

16. EMC Capital Mgmt. {Classic)
X7 Chrhe G-plm Hgm!. {Werlﬂmde)

18. Johu W. Henry & Co. (Fin. & Metals) 34.37%

21, John W. Heary & Co. (GL 1

22. Estlander & Rnnnlund (Dl\'ers}
23, Eekbhardt Trading (Higher Leverage)
24. Dolphin Cnplta] (GL Divers 1)

. 26 Rabar Market Research
.28. Anunpulis Capitnl Mgrnt -

29. ELM l?lnlm:hl (Gl. mundn)

30. Martin Money Mgmi. (Orion System) 25.01% 30. Chickasaw Capital (Basic Divers.) 25.30%
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Top 30 CTAs Ranked By Top 30 CTAs Ranked By
Sharpe Ratio Sterling Ratio

|_
For the Period 10/1/94 to 9/30/98 For the Period 10/1/94 to 9/30/98
Sharpe Sterling
TRADING ADVISOR Ratio TRADING ADVISOR Ratio
1. Aayiea, !m."__‘" e 1. Sigaet Strateglc Copital Corp.  3.35

2. Dennis Trading Group 3.27

2. Manm, Inc.
3. Cmt Ass:i Mgut. Cerp. ('ﬁnhamd
4. Gamma Capita] Mgml. (Gi Macro)

6. Alhed Irish C.npita] (Wnrld Fln.} 6. Gamma Capital Mgmt. (Gl Macro) 2.39

7.1 Lasme Pmtmi. m;m. af:t'n

& Q“‘“““‘"“ it (Cars.) _ i 8. Fort Orange Capital Mgmt. (GL Strat.)  2.21

18. (Gl. Divers. I) 1.85

18. Dolphin Capital Mgmt

20. KMJ C.npltal Mgmt. (Curr)
21. Dynex 'Co&maaau
22, KM] Capital Mgmt. (Divers.)

: 23, CRT Cnmncy B:nham

24. Fort Onmge Capital Mgml. (GL Strnt.)
| 25. Transtrend BV, _
26. Deolphin Capital Mgmt. (G.!-.. Divers.- 1) . 1.16

28, Tactical Invest. Mgmt. (Flagship)
29, ‘itrrtegic Imtubnmts (M_

30. Sunrise Capital Partners (Exp. Dwers.} 1.15 30. Mark J. Walsh & Ceo. (Standard) 1.55
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High Volatility Traders AT'iE'IJ 3go (I:\;Im:t I?lanl'i‘ef BY/
verage 0 Y Ke urn
Moty STD thase thin 7400 Monthly Standard Deviation

For the Period 10/1/94 to 9/30/98 For the Period 10/1/94 to 9/30/98
Compound Avg. ROR

TRADING ADVISOR Annual Return TRADING ADVISOR /STD
1-: p . ; == == = : £ s : . : .._5‘2-.3-__;._\.

2. Dunn Cnpltal Mgmt. (WMA}

3. -Core Capital Mmt
4. CCS Capital Mgmt. [Sund:rd)

5. Signet Strategic Capital Corp.  49.83%

6. Tactical Invest. Mgmi. (Flagship) 48.91%

10. Dunn Capital Mgmt. {Standxrd)
:-11_.,_Mnrk J Waith & Co. (Sl.nhﬂl] _
12. Martin Mnney Mgml. (Diversified)
13 wm Ormge c-pu-l nglt. (GLsu- .
14. Eckhardt Trading Co. (Standard)
61 Veﬂar Cem;uodity Services 3
16. ED & F Man (AHL Capilal Markets) 35.45%

._ 17. W}lllmhrhlge Auoﬂates (CFM)

18, Willowbridge Associates (Titan) 34.11%

20. Tactical Invest. Mgmt. (Instit'lL)

21. Strategic hmtam)

22. Bell Fundamental Futures (btandard) 31.16% 22. Wells Futares (Crush) 0.52

24. Wlllowbnﬂge Associates (\"ujcau) 28.98% . 24. .l-‘orl. Inc. tG‘l. ln.c.o-me)” 0.48
26. Damel R. Me'yer .
27. 'mnuﬂarﬁge Amdam {Primm)
28. Chmpuke Capital Corp. (2XL)

29. LPS l?utlm mm x.u. [Gah B)

30. Estlander & Runnlnnd (Global) 26.15% 30. Dennis Trading Group 0.43
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Financials & Metals Traders

Most Receni Most Recent Most Recent Funds Under
12-Month 6-Month 3-Month Management
Trading Advisor Return Return Return ($ millions)

1. Janis Pnraskevaid]s RAM (5D | 36.94% =T

2. Signet Strategic Capital Corp. " 99.49% 91.56%- | $3.7
4. Ashley Cap:lnl Mgmt “ 3z. 18%
5. Dumn Capital Mgmt. (WMA) {_4_;6 ns%{_“
6. Capital Fund Mgmt. ' |

7. Simons Capital (Financial)

R Wlllowbrldge Associates (CFM) 34.69% 28.32% 56.67% $23.2

10. Rosenbery Capital Mgmt. (ng 11) 29.80% 16.24% 13.00% $4.8

11 Sjn, !m:. (li’oreign Flnane _'
12. Fort, Inc. (Mn]ti Income)
13. Sh'atggic Inmlments (Mmi. Strat.

14. KM]J Capital Mgmt. (Fin.)

18. ED & F Man (AHL Curr)
19. HWB Capital Mgmt. (W. Fin) 489% 234 sases
20. Campbell & Co. (F.M.E. (Large)) 24.15% . 8.37%  $1,043.7

For the period 10/1/97 to 9/30/98
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Systematic Traders

Most Recent Most Recent Most Recent Funds Under
12-Month 6-Month 3-Month Management
Trading Advisor Return Return Return ($ millions)

_1. Hanmtic Gorp. {mse.‘f tion

2. Janis Paraskevaidis RAM (SIP) 134.62% 36.94% 15.45% $1.1
3. CCS Capital Mgmt. (Standard) ' 84.58% $1.2
4. Signet Strategic Capital Corp.

16. Fort Orange Capital (Gl. Strat.) 61.53% 28.84% 23.55% $41.6

57.56%

20. ED & F Man (AHL Capital Markets) 55.77% 38.63% 41.48% $3.4

For the peried 10/1/97 to 9/30/98
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Top 20 CTAs for the Jast 18 months

_ : SPECIAL
THE CCI TOTAL REWARD TO RISK INDICATOR S
4/95 — 9/96
Rank Toinl Total Totsiof 318 Mo, Annual Max Last 12 Annuar  Date Current
Retum Retum all Draw- Retumy/ ized D Momths izea CTA Had Miillon
minus T downs Max. Refum down Retum Ratum %5 5 Under
S — I o e
dowis had ¥ § Year/Mo
| BAl CTA's Average 1.6 165 244 3.6 96 143 106 11.1 43.5
® Top 20 CTA's Average 17.1 963 115 182 S1.6 63 529 285 67.3
B Allied Irish (Fin) 1 990 219 01 1000 141 01 117 106 1996/5 1712
] M Yieldmaster (Shre-Trm) 2 99.0 100 00 100 65 00 5.7 7.4 199411 229
® Milleniurn (Cur) 3 228 51.7 19 166 320 19 328 214 199112 200
r- Denant Pty. Ld. 4 200 1003 46 151 589 39 436 51.6  1995/9 228
M Hanseatic (S&P 500) S 111 2161 187 67 1154 171 2391 308 1989/7 49
® Dennis Trading 6 99 2674 261 91 1381 151 1643 258 19919 200
W Quantitasive (Cur) 7 92 628 59 122 384 31 297 166 1996/7 1280
| WEclipse (Global Mon) 8 82 404 39 108 254 23 229 128 1992/8 55
M Bower Trading 9 74 6088 810 99 2690 273  66.1 323 19963 20
| ®WFundamental Fumres 10 73 11 54 82 297 36 254 212 1994/4 960
W Niederhoffer 11 67 63.7 84 47 389 84 598 383 1994/11 600
| BHonseatic(USFin) 12 62 1242 1838 49 713 147 1363 1184 1996/5 19
W Wicer & Lester (Stk) 13 6.0 598 86 46 367 79 315 135 191/1 192
| W Signet Strategic Capimal 14 5.1 08 84 76 - 315 42 469 48 19932 11
M Gandon Fin (Breakout) 15~ 4.5 21.4 29 105 13.8 1.3 2.6 9.8 19949 49.0
L ® First Quadranr (Cur) 16 4.4 205 28 125 133 L1 143 107 1996/5 566.4
M Jackson Grain 17 41 424 83 133 266 20 248 129 19931 10.1
™ Hollingsworth B 209 3.1 68 135 20 7.9 59 19909 200
M Rotella Capital Mgt 19 39 259 45 46 166 3.6 172 230 199573 727
| M Daniel Meyer 20 36 684 167 67 415 62 757 1110 19961 20
B The CTA Consistency Index™ IMPORTANT: Past performance is not

Newslcter is distributed by:

The CT. A Research Corporation

- 304 Wesr Kirkwood, Suite 6

Fairficld, IA 52556
Phonc: (800) 543-2525 or
(515) 472-7373

Fax-  (515) 472-9834

necessarily indicative of future resnlrs.
Trading in commodity futures and
options is speculative in nature and
involves the risk of losing one’s entire
investment ox more. Read the CTA’s
disclosure document carefully before
investing with any CTA.
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