Inception of trading by CTA
Inception of trading pursuant to current program

PARDO CAPITAL LIMITED
Capsule Performance Summary
XT-99 Diversified Trading Program
(Nominal account size method from 6/99)

Period 1/1/03 to 12/31/08

# of accounts traded pursuant to the program as of 12/31/08
Total actual assets under management by CTA

Total nominal assets under management by CTA

Total actual assets pursuant to this program

Total nominal assets pursuant to this program

Largest monthly draw-down

Worst peak to valley draw-down

May 1997
June 1999

5

$33,607,714

$40,328,123

$33,607,714

$40,328,123

(

29.98%)

March 2003

(

36.87%)

June,2005-Dec.,2006

Number of profitable accounts that have opened & closed since Jan 2003 0
Range of returns experienced by profitable accounts n/a
Number of losing accounts that have opened & closed since Jan 2003 1
Range of returns experienced by losing accounts (-5.39%)
Annual compounded rate of return:
2003 27.65%
2004 4.84%
2005 -14.65%
2006 -15.13%
2007 63.71%
2008 141.98%
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
% % % % % % % % % % % % %
2003 | 4391 | 21.57 | 2998 | 217 | 2683 | 401 | 2035 | 7.33 1.87 | -1432 | -10.88 | 936 | 27.65
2004 | 385 | 712 | 056 735 | 835 | -625 | -142 | 614 | -1181 | 0.66 736 | -0.15 | 4.84
2005 | -576 | -5.05 | 033 453 | 1244 | 874 | -710 | -1.06 | -8.36 1.92 331 | -16.14 | -14.65
2006 | -6.68 | 843 | 1298 | 1427 | 228 | 432 | 536 | 739 | 278 1093 | 471 | -1553 | -15.13
2007 | 575 | 431 | -687 [330 | 293 | 7.83 | 1674 | 1186 | 14.62 560 | 350 | -485 | 63.71
2008 | 956 | 1373 | <147 | 131 | 1420 | 517 | -2009 | 228 | 9.68 3461 | 19.08 | 1275 | 141.98

The notes following are an integral part of this capsule performance.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.




