Short Selling Manager Index

Mgr A> Mgr C Mgrl MgrK MgrLL MgrM MgrN MgrP MgrS MgrU° MgrV MgrX MgrY MgrZ MgrAA® Mgr AB #Mgrs  SS Index*

Jul-05 -3.90 N/A -3.70 N/A -5.67 N/A -4.29* -2.60 N/A -2.54 N/A -5.93 N/A N/A -5.79 4.47* Jul-05 9 -3.33
6/05 534 N/A -3.79 N/A -3.02 N/A -.30* -3.59 N/A -2.46 N/A 0.95 N/A N/A -0.43 8.69* 6/05 9 0.15
3/05 542 N/A 2.70 N/A 5.59 N/A 4.77* 3.05 N/A 431  6.35* 6.60 N/A N/A 7.73 94* 3/05 10 4.75
2005 6.72 N/A -4.88 N/A -3.41 N/A -.03* -3.24 N/A -5.70 N/A 1.24 N/A N/A 0.99 14.55* 2005 9 0.69
3/04 -1.51  N/A -5.28 N/A -4.80 N/A -1.53%* -2.26 N/A -0.68 -2.70* -0.96 N/A N/A -2.82 -9.48* 3/04 9 -2.50
6/04 426 N/A 0.48 N/A 4.37 N/A -1.57* 0.50 N/A -2.73 .60* -6.73 N/A N/A -4.57 -.39% 6/04 9 -0.60
9/04 521 N/A 7.22 N/A 4.46 N/A 3.42% 4.09 N/A -0.62 3.90* 8.00 N/A N/A 5.38 11.83* 9/04 9 4.56
12/04 -0.52  N/A -11.25 N/A -17.47 N/A -8.83*  -13.92 N/A -9.37  -14.10* -9.72 N/A N/A -11.17  -18.58* 12/04 9 -10.71
2004 747 N/A -9.43 N/A -14.35 N/A -8.62*  -12.03 N/A -12.96  -12.60* -9.94 N/A N/A -13.19  -17.90* 2004 9 -9.52
3/03 6.94 N/A 2.80 N/A 11.46 N/A 2.27* 3.05 N/A 2.53 -1.23%* -1.54 N/A N/A 5.60 2.14* 3/03 8 3.67
6/03 =742 N/A -21.63 N/A -17.77 N/A -13.70%  -14.14 N/A -13.35  -24.90* -12.09 N/A N/A -19.42  -16.86* 6/03 9 -16.05
9/03 -8.13  N/A -8.86 N/A -9.78 N/A -7.34* -8.37 N/A -9.04 -1.80* -9.82 N/A N/A -5.81  -10.38* 9/03 9 -7.66
12/03 -6.05  N/A -14.33 N/A -11.48 N/A -6.46*  -10.57 N/A -15.61 -8.50*  -10.63 N/A N/A -12.08 -8.46* 12/03 9 -10.63
2003 -14.54 N/A -37.12 N/A -26.80 N/A -23.50*  -27.50 N/A -31.80  -33.30*  -30.24 N/A N/A -29.52  -33.27* 2003 9 -28.26
3/02 -1.36 N/A -1.78 N/A 13.22 N/A -1.63* 1.20 N/A -0.18 3.70%* 3.45 N/A N/A -6.09 14.73* 3/02 7 2.40
6/02 10.52  N/A 12.35 N/A 20.16 N/A 7.85% 19.35 N/A 10.36 26.04* 16.66 N/A N/A 2321 11.73* 6/02 7 16.13
9/02 897 N/A 24.12 N/A 35.81 N/A 14.53* 14.39 N/A 13.08 17.60* 3.37 N/A N/A 14.59 23.85% 9/02 7 16.97
12/02 -0.75 N/A -5.33 N/A -6.01 N/A -2.11%* -2.93 N/A -4.60  -18.52* -2.07 N/A N/A -10.59 5.46* 12/02 8 -6.04
2002 17.68 N/A 29.68 N/A 73.66 N/A 18.93* 33.50 N/A 18.84 24.65* 22.18 N/A N/A 19.73 50.09* 2002 8 30.00
3/01 5.60 N/A 13.84 N/A 14.08 N/A 12.70* 19.00 12.00 4.61 30.69* 24.34 39.61 N/A 24.66 29.46* 3/01 8 18.44
6/01 -8.45  N/A -8.65 N/A -9.71 N/A -3.90%  -11.27 N/A -6.21 -8.72%* -5.74 N/A N/A -9.67 -11.46* 6/01 6 -8.45
9/01 19.38 N/A 22.69 N/A 8.88 N/A 12.70* 20.89 N/A 14.96 52.87* 16.01 N/A N/A 37.44 43.15* 9/01 6 22.90
12/01 -12.83 N/A -13.26 N/A -15.88 N/A -2.20*  -10.95 N/A -14.28  -18.60* -10.75 N/A N/A -18.00  -18.16* 12/01 6 -12.29
2001 0.18 N/A 10.75 N/A -5.66 N/A 19.40* 13.40 N/A -3.31 48.40* 21.80 N/A N/A 26.90 33.98* 2001 6 14.41
3/00 3.81 NA -11.70 N/A -46.16 -24.30 0.80* -8.51 N/A -3.16 -2.12%  -13.10 25.66 -20.73 -10.90  -14.94* 3/00 8 -5.51
6/00 846 N/A 4.35 N/A 44.78 -5.60 9.30* -1.39 N/A 0.28 0.92* 6.05 19.04 7.44 4.19 1.86* 6/00 8 4.29
9/00 477 N/A 2.85 N/A 9.89 46.89 4.80* 3.60 N/A 0.69 5.25% 8.70 -14.93 5.65 16.08 8.66* 9/00 8 6.85
12/00 8.54 N/A 24.94 N/A 34.85 -9.63 10.30* 28.02 N/A 12.30 21.30* 25.81 12.88 -2.30 12.74 59.55* 12/00 8 12.23
2000 27.99 N/A 18.63 N/A 15.52 -5.10 25.70* 20.57  35.00 9.79 26.10* 26.02 43.64 -12.15 21.49 50.20* 2000 8 15.90
3/99 5.31 -9.53 9.20 -1.10 5.92 12.35 2.80* -4.92 8.78 -2.18  -13.73*%  -15.49 N/A 7.64  -10.58* 3/99 9 0.19
6/99 -14.64 -7.96 -5.90 -2.77 -9.31 0.77 4.53*% -3.26 -7.64 -7.20 -0.82%* 0.56 -9.85 -14.61 -3.77* 6/99 10 -4.01
9/99 6.21 8.66 12.90 0.33 11.10 27.08 11.38* 2.08 7.09 6.15 4.35% 2.56 7.15 15.14 2.66* 9/99 10 8.68
12/99 714 -12.79 -0.70 N/A -37.16 -52.33 -9.31*%  -30.95 -7.80 -2.32 -14.70*  -18.67 -41.16 -8.68  -36.03* 12/99 9 -19.12
1999 230 -21.09 15.20 N/A -32.94 -31.41 8.55% -35.17 -0.80 -5.88  -23.80*  -29.12 -43.16 -3.36  -43.49* 1999 9 -15.28
3/98 -12.54  -13.64 -10.80 -8.54 -11.65 -6.15  -11.41* -10.28 -15.13 -5.73 -9.38* -9.80 -5.93  -19.45* 3/98 11 -9.36
6/98 10.48 8.30 15.00 4.09 16.26 -3.36 5.19* 435 11.46 3.09 -5.93%* -2.34 8.78 18.46* 6/98 10 4.45
9/98 24.35 27.38 27.00 891 34.60 15.93 21.88* 13.03 33.04 16.42 29.06* 15.30 18.77 9.57* 9/98 10 19.07
12/98 -17.45  -27.86 -17.40 -26.43 -16.54 -27.94 -8.41*  -28.68 -21.68 -11.33  -14.28%  -29.20 -18.46  -28.25* 12/98 9 -20.63
1998 -0.82  -14.06 7.50 -23.73 15.38 -24.23 3.63* -24.54 -1.30 0.33 -5.60*  -28.09 -0.90  -21.11%* 1998 10 -8.49
3/97 -5.55 22.36 11.60 -2.85 17.85 8.40 21.50* 10.04 28.23 5.50 8.88* 3.24 15.85 43.25% 3/97 13 12.56
6/97 -8.66 -10.28 -12.70 -15.48 -10.00 -9.72 -8.71*%  -12.86 -22.24 -2.54  -12.52*%  -19.68 -16.50  -15.58%* 6/97 12 -9.90
9/97 -18.31 -15.64 -9.40 -15.25 -3.39 -8.90 -6.88%* -9.27 -22.12 -2.00  -17.44* -6.96 -6.99  -18.39* 9/97 12 -6.83
12/97 10.72 2591 16.80 1.59 10.13 7.71 20.20* 18.36 35.86 3.16 2.71* 0.23 5.76 37.06* 12/97 12 7.23
1997 -21.96 16.60 3.10 -29.49 12.85 -3.97 24.14* 2.98 5.40 3.94  -19.00* -22.67 -4.84 35.26* 1997 12 -0.87
3/96 -9.04 =772 -10.20 -2.40 -4.81 -0.64* -4.21 -20.94 1.09 1.40%* -3.58 -8.02 -3.08* 3/96 15 -5.46
6/96 -528  -13.13 -4.80 0.95 4.99 5.21* -0.06 -5.67 1.69 -5.16* -5.93 -1.51 2.98* 6/96 15 -3.81
9/96 -3.20 3.29 0.40 -10.44 -15.63 13.50*  -10.58 -1.10 -1.50 0.80* 3.51 -1.98 12.18* 9/96 14 -2.34
12/96 -7.67 12.43 3.90 3.22 1.05 15.09* -4.08 16.25 1.73 9.23* -0.18 2.52 10.55* 12/96 13 5.43
1996 -22.99 -6.91 -10.80 -8.93 -14.80 36.55% -17.88 -14.20 3.01 -5.90* -6.29 -8.97 23.78* 1996 13 -3.72
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The numerical results presented in this report, although believed to be accurate, rely on information derived from recognized statistical services, issuer reports or communications, or other sources.
Please note: Quarterly and annual composite returns (far right column) for periods from 1987 through 2004 include managers that closed the fund and are no longer listed.
1-* Indicates gross performance; all other performance numbers are net returns. 2-Performance prior to 2000 is from short only record within hedge fund. 3-Dedicated short composite.

4-Average is composed of both gross and net performance. 5-Beginning April 1, 2005, returns reflect the Offshore fund.
Performance dating back to 1987 is shown on the reverse side of the sheet.




Mgr A2 Mgr B MgrC  MgrD Mgr E MgrG  MgrH Mgr 1 MegrJ MgrK MgrM  MgrN Mgr P MgrS Mgr US MgrV. MgrW MgrAA3  Mgr AB # Mgrs|SS Index4
3/95 -8.55 -4.29 -4.67 -9.82 10.42 8.92 -13.71 0.20 6.58 -11.13 -1.15 8.89* 1.78 -12.85 0.30 2.37* -0.38 -9.29 19.56* 3/95 18 -1.59
6/95 -24.08 -13.88 -16.92 -12.73 -15.74 -30.52 -45.69 -9.90 -7.08 -19.24 -18.53 2.00* -2.54 -18.46 -6.09 -3.99% -8.78 -6.12 -12.67* 6/95 17 -14.14
9/95 -16.11 -19.27 -14.28 -5.81 -15.01 -20.13 -49.62 -8.60 0.46 -18.82 -1.22 -5.94%* -8.39 -27.13 -5.66 0.12* -6.26 -4.27 -8.37* 9/95 17 -15.37
12/95 0.73 9.16 5.87 -9.15 6.36 -70.17 -3.98 13.50 3.80 15.60 4.85 2.60* 341 14.46 4.18 5.66* 12.72 -2.06 38.29* 12/95 16 1.15
1995 -41.33 -27.37 -28.13 -32.65 -15.90 -81.97 -77.33 -6.30 3.26 -32.65 -16.59 7.18* -6.03 -40.80 -7.42 3.70* -3.98 -20.15 32.32*% 1995 16 -22.62
3/94 -1.14 4.10 12.15 8.37 2.86 -23.79 1.30 7.50 0.15 10.64 5.89 4.41* 132 3233 4.23 34.70* 1.44 1.28 N/A 3/94 19 6.87
6/94 1.17 17.64 14.26 -4.73 13.36 34.03 12.99 10.50 12.90 14.88 23.60 14.73* 25.58 37.85 6.37 4.29* 12.76 5.60 N/A 6/94 19 13.46
9/94 -12.86 -1.52 -10.58 -13.01 -30.28 -0.27 -24.81 -6.80 -11.38 -15.12 -15.75 -7.74% -15.95 -20.77 -1.41 -4.75% -1.74 -5.20 -14.35% 9/94 19 -11.33
12/94 6.20 12.16 5.26 8.57 -8.21 1.83 0.58 2.00 8.72 -14.92 2.53 -0.25% 2.94 0.63 4.12 9.21* 7.02 1.25 31.80* 12/94 19 2.32
1994 -7.44 35.27 20.61 -2.49 -25.38 3.74 -13.44 12.90 8.94 -8.21 13.10 10.24* 10.09 46.20 13.82 45.80* 12.95 2.66 12.89* 1994 19 10.52
3/93 -3.95 6.79 -0.77 -2.18 8.17 8.81 18.40 -0.70 4.85 -7.36 5.89 4.41* 132 -15.76 1.19 7.20* -0.69 3/93 20 1.90
6/93 -6.46 1.49 -2.92 -3.92 3.85 -26.85 14.90 2.60 -4.03 0.73 23.60 14.73* 25.58 -9.52 0.26 -5.31% 2.80 6/93 20 -1.92
9/93 -13.45 -1.33 -5.66 -3.25 -1.54 -12.28 -4.20 0.50 -1.70 -5.49 -15.75 -7.74* -15.95 -24.70 -0.20 -5.75% -1.20 9/93 20 -4.90
12/93 -8.39 10.73 2.77 0.56 2.87 9.51 10.79 -0.80 1.81 -1.39 2.53 -0.25% 2.94 -2.12 8.38 -1.39*% -2.10 12/93 20 3.12
1993 -28.77 18.41 -6.60 -8.56 13.30 -23.54 44.50 1.57 0.70 -13.18 13.10 10.24* 10.09 -43.80 9.74 -5.60* -1.25 1993 20 -0.81
3/92 -11.30 -15.47 -0.64 2.60 6.02 10.25 1.28 -5.10 5.12 -13.45 -12.88 -0.12%* 2.02 -5.67 436 -5.19% 3/92 20 -2.91
6/92 491 17.13 13.96 9.78 21.69 59.18 14.27 4.10 10.36 1.15 15.12 6.27* 4.18 23.27 17.36 16.12* 4.09 6/92 20 13.78
9/92 5.13 3.87 -0.25 -3.75 13.25 24.77 4.84 8.30 -5.31 5.55 -1.93 -1.84%* 3.25 -1.06 7.36 -1.12% 2.92 9/92 20 3.25
12/92 -22.56 -10.72 -16.24 -10.21 1.72 -5.74 -14.69 -13.80 -5.45 -19.38 -19.11 -13.32% -12.02 -26.53 -6.75 -12.11* -10.20 12/92 20 -12.44
1992 -24.25 -8.18 -5.39 -2.66 48.61 106.39 3.51 -7.80 3.86 -25.50 -20.44 -9.69* -3.46 -15.50 22.60 -4.30* -3.80 1992 20 1.53
3/91 -30.68 -31.30 -15.12 -28.50 -56.69 -19.56 -28.91 -22.80 1.30 -20.14 -13.90 -10.25% -26.67 -16.75 -33.54 -31.69* 3/91 19 -24.22
6/91 -1.58 10.63 6.79 4.72 6.44 -3.21 4.11 5.20 3.23 0.55 3.13 0.72* 2.38 5.59 37.45 -4.78% 6/91 20 2.94
9/91 0.83 -7.50 -10.05 -6.30 5.93 35.97 -23.73 1.00 -4.07 -3.70 -8.46 -4.26* 0.39 -18.91 2.06 4.10* 9/91 20 -5.14
12/91 -2.98 -9.53 -9.70 -12.97 16.80 -0.19 -11.30 2.30 -14.59 -1.62 13.03 15.54* -3.40 -3.19 2.82 -0.13* 12/91 20 -4.98
1991 -33.26 -36.40 -26.37 -38.94 -42.96 5.66 -49.93 -16.00 -14.32 -24.72 -8.12 0* -27.19 -31.00 -4.14 -32.20* 19 -30.08
3/90 4.69 438 4.61 7.12 12.44 9.80 6.70 19.40 6.90* 21.84 14.73 8.90* 3/90 17 11.27
6/90 -3.48 10.77 0.63 -4.10 7.84 -2.49 6.30 10.59 2.17* -1.92 3.77 7.70* 6/90 17 2.65
9/90 40.60 31.79 33.32 49.59 -4.11 66.09 28.30 38.53 33.47* 42.09 34.57 33.33* 9/90 18 34.62
12/90 17.99 1.06 -1.31 -10.08 -20.29 -16.80 2.40 0.72 -1.65 -4.26* -14.63 6.44 -0.70* 12/90 19 -4.87
1990 67.64 53.99 38.51 38.19 -7.32 47.95 48.80 67.42 N/A 39.55* 44.96 70.50 54.90* 1990 17 42.74
3/89 -0.66 -10.20 -2.09 26.30 N/A -7.40 -13.16 -2.80 N/A 3/89 12 -1.64
6/89 -0.63 3.56 2.59 17.60 2.30 0.39 4.40 4.01 -5.80* 6/89 12 5.78
9/89 -6.17 0.75 -1.69 8.70 1.40 1.20 -3.95 -3.29 9.30* 9/89 13 -0.65
12/89 10.20 16.52 17.95 20.10 16.60 37.00 12.90 35.13 21.30* 12/89 14 20.76
1989 2.07 9.17 16.48 93.90 20.90 22.49 -1.65 32.10 25.00* 1989 12 25.00
3/88 -0.90 1.25 -2.87 N/A -7.81 3/88 8 -3.51
6/88 0.50 1.12 -6.60 N/A 6.53 6/88 8 -0.35
9/88 6.31 6.23 -2.70 443 5.76 9/88 9 6.30
12/88 14.87 5.19 5.72 1.69 10.61 12/88 9 9.75
1988 21.62 14.40 -6.45 6.19 14.90 1988 8 13.08
3/87 -3.20 14.27 -16.10 -11.94 3/87 7 -7.74
6/87 -1.65 9.65 19.00 -0.76 6/87 7 8.46
9/87 17.65 5.72 1.70 15.39 9/87 8 9.98
12/87 49.56 21.67 30.50 25.70 12/87 8 35.04
1987 67.52 61.18 25.86 26.70 1987 7 50.68




