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. . First History Date 08-Jun-1999
Investment Objectives

Proforma Initial Leverage 1

Last Bar Date 31-Mar-2009
The objective of the GRAYMAT Systematic Trading Products (GSTP) is to gen-
) v © ( ) g Actual Required Capital $100000
erate superior risk-adjusted return uncorrelated to the market. GSTP :
Last Bar Time 21:59
are short-time systematic directional L/S strategies investing in differ- .
Session Hours 23:00-22:59
ent markets, especially in the Futures market. GSTP is running in real-time .
° Y J Inception Date 30-Oct-2007
and it exhibits a moderate to high frequency behavior , and trades ap- . ‘
Time zone Paris
roximately 4 times per week on 15 minutes to 60 minutes charts. In this ,
P 4 b Strategy Informations
pro-forma presentation, no active money management is included. The lever-
age is permanently ajusted to 1, meaning that at the beginning of each month,
the hypothetical required capital is equal to the face value of 1 futures contract.
No re-investment of earings is reflected and market slippage and transaction ;
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costs are amply accounted for.Returns shown are gross of the actual fees 18 — Real time 30
— USDCHF-1_d-0100 equity
charged by GRAYMAT Research & Management to clients. Ww Vl VM\
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GRAYMAT strategies have been made for funds managers to invest both long E )‘j W 2
i ‘ i ies ap- 5
and short in the Futures market, using mathematical methodologies ap 12 Ve 'V"f M v so £
plied through computer models . The models are based on linear and V N AH‘K
non-linear computational approaches that use variables derived from historical Wr !
price and volume. The Mathematical methods are drawn from a variety of 1 0
S o ‘ ‘ Julog Julol Julo3 Julos Julo7
scientific disciplines (Data Mining, Knowledge discovery, Technical Analy-
sis,...). The portfolio is managed to target approximately 10-14% annualised Performance Graph Full Period 08-Jun-1999

volatility with gross exposure adjusted accordingly.
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Monthly Performance (%) Mar 1.7 since inception 53.44

2009 3.76 385 1.7 9.32

2007 2.96 -0.26  1.38 070 032 -0.62 094 2.63 4.09 0.69 312 1.89 17.84

2005 410 0.63 0.68 4.00 -0.01 6.99 3.58 1.54 0.17 4.55 6.36  3.13 35.74

2003 3.04 0.25 4.73 519 -0.66 946 -1.62 5566 8.20 5.14 240 233 44.21

2001 3.47 7.48 -1.66 589 1.44 1.29 2.97 3.10 098 041 1.80 o.11 29.50

1999 1.27 -3.06 242 -1.62 297 1.34 360 6.93

Risk Management

Risk is monitored trough a policy of stop loss, leverage control and .
Total Net Profit ($) 39 398 326 644

pro-forma comparisons. We are using several risk measures to manage

our clients assets. We have implemented different rescue system strategies .
Annualized Return (%)(*)  35.46 32.32

in the case of a strong divergence between pro-forma and future results. We

strongly recommand and use different additionnal manual and automatic tools

Max DD / Capital (%) 5.67 5.67
e astop-loss and a profit-target , set at customizable, preferably Sharpe Ratio(*) 2.27 2.99

wide, levels
(*) daily based
e a volatility filter , which takes the system out of the market when

conditions become too agitated Performance Summary

e a basket of "panic" put-options , far from the money and near

expiration

Disclaimer: This document cannot be copied or distributed or passed on, directly or indirectly, to any person without the express written conssnt of GRAYMAT Research & Management. This
document is produced for informational purposes only and shall not constitute an offer to sell or any type of solicitation or form of basis of or be relied upon in connection with any contract or
commitment whatsoever or be taken as investment advice. You should seek you own legal and taxation advice in relation to investments in the proposed funds structures presented. While great
care has been taken to ensure that this information is accurate, GRAYMAT Research & Management will not accept responsibility for any omission, error or inaccuracy in this document or any action
taken in reliance therson. In particular, GRAYMAT Research & Management disclaims liability for the accuracy or comprehensiveness of any information provided here and not prepared by it. Past
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Daily Distribution of Returns Performance Graph Since 01-Mar-2008
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