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TRS SCORECARD VOLATILITY INDICATOR 12 MONTH RELATIVE RETURNS

TRS Score = 5.05
Rank = 56/100
Percentile = 98%
TRS Quintile = 1/5

--------------------------------------------------
A score reflecting a fund manager’s
long-term performance record. A score
greater than 1.0 reflects the amount of
out-performance relative to benchmark
index; a score lower than 1.0 reflects the
amount of under-performance relative to
benchmark index.

Manager Volatility = 0.75
Index Volatility = 0.60

--------------------------------------------------------------
Manager/Index Volatility - The most complete
measure of risk is Relative Volatility. Volatility is the
standard deviation, or uncertainty, of a manager’s
return. Relative Volatility is the standard deviation of
monthly returns for a period, divided by the same
standard deviation figure for a fixed benchmark. A
Volatility score greater than 1.0 reflects the increased
risk (of both manager and/or benchmark index)
relative to the S&P 500 index; a volatility score lower
than 1.0 reflects less risk relative to the S&P 500
index.

MANAGER BIO MANAGER METRICS RISK ADJUSTED RETURN

Current - President

Career - Carlson holds the Chartered
Financial Analyst designation. 

Education - Johns Hopkins University

Manager Notes - Carlson manages a
balanced fund that focuses on
undervalued equity and fixed income
securities. His strategy entails
preventing loss in bear markets and
producing strong returns in bull markets.
He focuses on stocks that are currently
trading below their historical prices and
in relation to their peers. He looks for
companies with the potential for growth
that are currently out of favor or not
generally followed by most analysts. The
fixed income portion of the fund includes
\"busted\" convertible bonds which are
issues of a company whose stock price
has fallen below the converted bond
value. 

Risk Adjusted Relative Return History = 4.76

Front Weighted Average = 5.34

Relative Return Career = 3.66

Maximum Cumulative Loss = -6.56

Maximum Time to Recovery = 1
------------------------------------------------------------------

Risk Adjusted Relative Return History  - A fund
manager's annualized return over their performance
history after subtracting out the return of a relevant
benchmark index; adjusted for risk.

Front-Weighted Average – The average of a fund
manager’s long-term performance (up to 5 years)
based on 5-year, 3-year, 2-year and 1-year relative
returns.

Relative Return Career – A fund manager’s
annualized return over their career (or performance
history) after subtracting out the return of a relevant
benchmark index.

Max Cumulative Loss – Worst loss experienced by
manager.

Max Time To Recovery – Time taken for a manager
to recover from maximum loss.

Index = 4.91         Manager = 9.90
-------------------------------------------------------------

Risk Adjusted Return - Permits comparisons
between the total return of a manager’s fund(s)
and relevant index(es) which have varying levels of
risk, by factoring out differences in volatility.

RELATIVE RETURNS

5 year = 3.66

3 year = 3.27

2 year = 5.66

1 year = 10.48
-------------------------------------------------------------

Relative Return - A fund manager’s annualized
return after subtracting out the return of a relevant
benchmark index.

RISK VS RETURN

Plots manager's risk (vertical axis) vs. manager's return (horizontal axis) using cumulative 3 year risk
and return data. Individual manager is highlighted against managers in a given universe ( i.e., other
99 mangers for TRS Top 100, and other 9 managers for TRS Top 10).

Manager Performance History

Based on the fund manager’s long-term return history
(relative to peers), places the fund manager into one of
three performance categories (i.e., high, medium, low).

Risk Per Manager

Based on the fund manager’s long-term risk profile
(relative to appropriate market benchmarks), places the
fund manager into one of three risk categories (i.e., high,
medium low).



56 Charles vK Carlson
(page 2)

GROWTH VS PEER VS S&P

Shows what would happen to $10,000 invested in the manager's funds over the course of 3 year vs. the
investment of the same $10,000 in an equally weighted index of their peers (by investment category) vs. the
investment of the same $10,000 in an equally weighted index of the S&P 500.

BETA WEIGHTED SEASONALITY

TRS' proprietary 12 month (cumulative) beta-weighted and index-adjusted graph presents neutral
month-by-month relative returns for a fund manager. Each monthly return is divided by the fund manager’s
beta (which is computed relative to an appropriate benchmark, e.g., the S&P 500 Growth Index), and from
the resulting beta-adjusted manager return the benchmark return is subtracted to yield a neutral monthly
relative return. Relative returns for the same month (but different years) are averaged together to yield 12
monthly relative returns for a fund manager (e.g., for a manager with a 60 month history, five adjusted
January returns would be averaged, five adjusted February returns would be averaged, etc.).

OBJECTIVITY: TRS draws on its proprietary database of the long-term investment records of individual and team portfolio managers of open-ended

mutual funds, covering approximately 7,000 managers and more than 12,000 funds. TRS ranks managers' performance using only objective and

measurable criteria, such as performance relative to appropriate benchmarks and peers, standard and proprietary risk metrics, and seasonal,

cyclical, and technical criteria.

INDEPENDENCE: TRS' commitment is to provide products and services that are intrinsically valuable as individual portfolio manager monitoring and

measurement tools. TRS does not solicit, engage in, or accept payment for the licensing of its rankings or other content for use in advertising,

marketing or sales materials of the fund companies whose managers are tracked and ranked.

DISCLAIMER: TRS relies on various third-party, public and proprietary sources and believes its information to be accurate. However, TRS does not

warrant the accuracy of this underlying information and hence cannot and does not warrant the accuracy of the TRS information presented. TRS

does not provide advice and nothing contained in any report of TRS or other TRS content should be construed as advice of either a general or

specific nature, and nothing therein is intended to constitute a recommendation or endorsement of any portfolio manager, fund company, fund or

other financial instrument of any kind.

FUNDS:
--Category Funds--

GRSPX - Greenspring
Fund


