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Concert is a risk-protected investment strategy designed to provide
investment exposures that avoid downside risk associated with
turbulent markets.  The Concert U.S. Large Cap Equity index is designed
to produce returns close to the level of the S&P 500 during periods of
positive performance and reduce exposures during periods of market
stress.

Despite all the headlines and anxiety regarding sequester, government shut-down and the
general circus that Washington has become, October was uneventful for the model as the US
equity market undulated upward with only a modest dip around the first third of the month.
The strategy was almost fully invested during the month with the exception of Telecoms that
experienced two short and modest periods of exposure reduction.
The performance during October was:
ā�������������* for the Concert US Large Cap Equity Strategy,

ā��������������IRU�HTXDOO\�VHFWRU�ZHLJKWHG�YHUVLRQ�RI�WKH�6	3������DQG
ā�������������IRU�WKH�FDS�ZHLJKWHG�6	3�����,QGH[�
While the equally sector-weighted strategy outperformed the standard S&P 500 index in
October, YTD the performance was:
ā��������������* return for the Concert US Large Cap Equity Strategy

ā���������������IRU�WKH�HTXDOO\�VHFW�ZHLJKWHG�6	3����LQGH[��DQG�
ā���������������IRU�WKH�FDS�ZHLJKWHG�6	3�LQGH[�
*(note that performance of the Concert portfolio includes 1.25% in fees and 0.3 cents in
estimated trading costs)
Even though the month of October brought solid returns to all ten sectors of the Concert US
large-cap strategy, it is worth noting that there was significant dispersion in returns between
the best and the worst performing sectors. By month end, despite early wobbles, Telecoms
ended as the best performer, +8.53%, with Financials being the laggard, returning +3.27%.
We can expect in future months, as has happened in the past, when some sectors are up or
steady and some are down, perhaps significantly, the model is likely to reflect these relative
performance differences by lowering exposures to the bad performers. The model currently
does not indicate any such immediate actions.  However, it is useful to remember that the
large-cap strategy has the dual objectives of capturing upward trends in stable environments
and�SURWHFWLQJ�LQYHVWRUV¶�FDSLWDO�GXULQJ�GRZQ�GUDIWV�
The chart below shows a very slight decline in allocations to the Telecoms sector in the
second and 4th weeks of the month that quickly reversed. 

The monthly chart below shows that the model is fully allocated at the end of the month (see
the very last column on the right).

Volatility remains at very low levels in the beginning of November with all sectors at levels well
below volatility limits.
Please let us know if you would like to discuss risk management and your investment
performance.  Please feel free to call at (203) 862-9500.
Ferrell Capital Management is considered one of the leading experts on financial market risk
management. Since inception in 1988, the firm has developed many of the currently
recognized risk allocation and budgeting methodologies and advised many blue chip
institutions on their practical application to portfolio management.

FCM combines financial engineering and risk management expertise to actively manage the
Concert Equity program. At FCM, managing allocations to strategy types and individual hedge
funds is a dynamic process that anticipates changing market conditions. FCM is uniquely
qualified to provide customized Alpha solutions for institutional investors.
The Concert US Large Cap Equity Strategy performance index is based on pro-forma
calculations prepared by Ferrell Capital Management. It includes a fee estimate of 1.25% per
annum and 0.3 cents per share for transactions. It is not representative of any available fund
or investment vehicle. The content is based on a simulated and hypothetical portfolio, and the
resulting returns have certain inherent limitations. The trades assumed in this document have
not actually been executed and the results may have under or over compensated certain
factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that
any account will or is likely to achieve profits or losses similar to those shown. Foreign
exchange rate changes may cause the value of any overseas investment to rise and fall. This
publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other
professional advisors, to ensure that any investment decision you make is suitable for you
with regard to your circumstances and financial position. Ferrell Concert Ltd. or its affiliates
assume no fiduciary responsibility or liability for any consequences, financial or otherwise
rising from the implementation of this proposal.
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of 1.25% per annum and 0.3 cents per share for transactions. It is not representative of any available fund or investment
vehicle. The content is based on a simulated and hypothetical portfolio, and the resulting returns have certain inherent
limitations. The trades assumed in this document have not actually been executed and the results may have under or over
compensated certain factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that any account will or is likely to
achieve profits or losses similar to those shown. Foreign exchange rate changes may cause the value of any overseas
investment to rise and fall. This publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other professional advisors, to ensure that
any investment decision you make is suitable for you with regard to your circumstances and financial position. Ferrell
Concert Ltd. or its affiliates assume no fiduciary responsibility or liability for any consequences, financial or otherwise rising
from the implementation of this proposal.

FERRELL CAPITAL MANAGEMENT
4 Greenwich Office Park
+1.203.862.9500 Phone

+1.203.862.8515 Fax
www.ferrellcapital.com

&RS\ULJKW���_&855(17B<($5_�_/,67�&203$1<_��$OO�ULJKWV�UHVHUYHG�
*|IFNOT:ARCHIVE_PAGE|* *|LIST:DESCRIPTION|*

Our mailing address is:
*|HTML:LIST_ADDRESS_HTML|* *|END:IF|* unsubscribe from this list update subscription preferences

*|IF:REWARDS|* *|HTML:REWARDS|* *|END:IF|*

Page 1 / 3



Concert US Equity Large Cap Index
October 2013 Performance Report

Concert is a risk-protected investment strategy designed to provide
investment exposures that avoid downside risk associated with
turbulent markets.  The Concert U.S. Large Cap Equity index is designed
to produce returns close to the level of the S&P 500 during periods of
positive performance and reduce exposures during periods of market
stress.

Despite all the headlines and anxiety regarding sequester, government shut-down and the
general circus that Washington has become, October was uneventful for the model as the US
equity market undulated upward with only a modest dip around the first third of the month.
The strategy was almost fully invested during the month with the exception of Telecoms that
experienced two short and modest periods of exposure reduction.
The performance during October was:
ā�������������* for the Concert US Large Cap Equity Strategy,

ā��������������IRU�HTXDOO\�VHFWRU�ZHLJKWHG�YHUVLRQ�RI�WKH�6	3������DQG
ā�������������IRU�WKH�FDS�ZHLJKWHG�6	3�����,QGH[�
While the equally sector-weighted strategy outperformed the standard S&P 500 index in
October, YTD the performance was:
ā��������������* return for the Concert US Large Cap Equity Strategy

ā���������������IRU�WKH�HTXDOO\�VHFW�ZHLJKWHG�6	3����LQGH[��DQG�
ā���������������IRU�WKH�FDS�ZHLJKWHG�6	3�LQGH[�
*(note that performance of the Concert portfolio includes 1.25% in fees and 0.3 cents in
estimated trading costs)
Even though the month of October brought solid returns to all ten sectors of the Concert US
large-cap strategy, it is worth noting that there was significant dispersion in returns between
the best and the worst performing sectors. By month end, despite early wobbles, Telecoms
ended as the best performer, +8.53%, with Financials being the laggard, returning +3.27%.
We can expect in future months, as has happened in the past, when some sectors are up or
steady and some are down, perhaps significantly, the model is likely to reflect these relative
performance differences by lowering exposures to the bad performers. The model currently
does not indicate any such immediate actions.  However, it is useful to remember that the
large-cap strategy has the dual objectives of capturing upward trends in stable environments
and�SURWHFWLQJ�LQYHVWRUV¶�FDSLWDO�GXULQJ�GRZQ�GUDIWV�
The chart below shows a very slight decline in allocations to the Telecoms sector in the
second and 4th weeks of the month that quickly reversed. 

The monthly chart below shows that the model is fully allocated at the end of the month (see
the very last column on the right).

Volatility remains at very low levels in the beginning of November with all sectors at levels well
below volatility limits.
Please let us know if you would like to discuss risk management and your investment
performance.  Please feel free to call at (203) 862-9500.
Ferrell Capital Management is considered one of the leading experts on financial market risk
management. Since inception in 1988, the firm has developed many of the currently
recognized risk allocation and budgeting methodologies and advised many blue chip
institutions on their practical application to portfolio management.

FCM combines financial engineering and risk management expertise to actively manage the
Concert Equity program. At FCM, managing allocations to strategy types and individual hedge
funds is a dynamic process that anticipates changing market conditions. FCM is uniquely
qualified to provide customized Alpha solutions for institutional investors.
The Concert US Large Cap Equity Strategy performance index is based on pro-forma
calculations prepared by Ferrell Capital Management. It includes a fee estimate of 1.25% per
annum and 0.3 cents per share for transactions. It is not representative of any available fund
or investment vehicle. The content is based on a simulated and hypothetical portfolio, and the
resulting returns have certain inherent limitations. The trades assumed in this document have
not actually been executed and the results may have under or over compensated certain
factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that
any account will or is likely to achieve profits or losses similar to those shown. Foreign
exchange rate changes may cause the value of any overseas investment to rise and fall. This
publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other
professional advisors, to ensure that any investment decision you make is suitable for you
with regard to your circumstances and financial position. Ferrell Concert Ltd. or its affiliates
assume no fiduciary responsibility or liability for any consequences, financial or otherwise
rising from the implementation of this proposal.

Ferrell Capital Management is considered one of the leading experts on financial
market risk management. Since inception in 1988, the firm has developed many of
the currently recognized risk allocation and budgeting methodologies and advised
many blue chip institutions on their practical application to portfolio management.

FCM combines financial engineering and risk management expertise to actively
manage the Concert Equity program. At FCM, managing allocations to strategy
types and individual hedge funds is a dynamic process that anticipates changing
market conditions. FCM is uniquely qualified to provide customized Alpha solutions
for institutional investors.

The performance index is based on pro-forma calculations prepared by Ferrell Capital Management. It includes a fee estimate
of 1.25% per annum and 0.3 cents per share for transactions. It is not representative of any available fund or investment
vehicle. The content is based on a simulated and hypothetical portfolio, and the resulting returns have certain inherent
limitations. The trades assumed in this document have not actually been executed and the results may have under or over
compensated certain factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that any account will or is likely to
achieve profits or losses similar to those shown. Foreign exchange rate changes may cause the value of any overseas
investment to rise and fall. This publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other professional advisors, to ensure that
any investment decision you make is suitable for you with regard to your circumstances and financial position. Ferrell
Concert Ltd. or its affiliates assume no fiduciary responsibility or liability for any consequences, financial or otherwise rising
from the implementation of this proposal.

FERRELL CAPITAL MANAGEMENT
4 Greenwich Office Park
+1.203.862.9500 Phone

+1.203.862.8515 Fax
www.ferrellcapital.com

&RS\ULJKW���_&855(17B<($5_�_/,67�&203$1<_��$OO�ULJKWV�UHVHUYHG�
*|IFNOT:ARCHIVE_PAGE|* *|LIST:DESCRIPTION|*

Our mailing address is:
*|HTML:LIST_ADDRESS_HTML|* *|END:IF|* unsubscribe from this list update subscription preferences

*|IF:REWARDS|* *|HTML:REWARDS|* *|END:IF|*

Page 2 / 3



Concert US Equity Large Cap Index
October 2013 Performance Report

Concert is a risk-protected investment strategy designed to provide
investment exposures that avoid downside risk associated with
turbulent markets.  The Concert U.S. Large Cap Equity index is designed
to produce returns close to the level of the S&P 500 during periods of
positive performance and reduce exposures during periods of market
stress.

Despite all the headlines and anxiety regarding sequester, government shut-down and the
general circus that Washington has become, October was uneventful for the model as the US
equity market undulated upward with only a modest dip around the first third of the month.
The strategy was almost fully invested during the month with the exception of Telecoms that
experienced two short and modest periods of exposure reduction.
The performance during October was:
ā�������������* for the Concert US Large Cap Equity Strategy,

ā��������������IRU�HTXDOO\�VHFWRU�ZHLJKWHG�YHUVLRQ�RI�WKH�6	3������DQG
ā�������������IRU�WKH�FDS�ZHLJKWHG�6	3�����,QGH[�
While the equally sector-weighted strategy outperformed the standard S&P 500 index in
October, YTD the performance was:
ā��������������* return for the Concert US Large Cap Equity Strategy

ā���������������IRU�WKH�HTXDOO\�VHFW�ZHLJKWHG�6	3����LQGH[��DQG�
ā���������������IRU�WKH�FDS�ZHLJKWHG�6	3�LQGH[�
*(note that performance of the Concert portfolio includes 1.25% in fees and 0.3 cents in
estimated trading costs)
Even though the month of October brought solid returns to all ten sectors of the Concert US
large-cap strategy, it is worth noting that there was significant dispersion in returns between
the best and the worst performing sectors. By month end, despite early wobbles, Telecoms
ended as the best performer, +8.53%, with Financials being the laggard, returning +3.27%.
We can expect in future months, as has happened in the past, when some sectors are up or
steady and some are down, perhaps significantly, the model is likely to reflect these relative
performance differences by lowering exposures to the bad performers. The model currently
does not indicate any such immediate actions.  However, it is useful to remember that the
large-cap strategy has the dual objectives of capturing upward trends in stable environments
and�SURWHFWLQJ�LQYHVWRUV¶�FDSLWDO�GXULQJ�GRZQ�GUDIWV�
The chart below shows a very slight decline in allocations to the Telecoms sector in the
second and 4th weeks of the month that quickly reversed. 

The monthly chart below shows that the model is fully allocated at the end of the month (see
the very last column on the right).

Volatility remains at very low levels in the beginning of November with all sectors at levels well
below volatility limits.
Please let us know if you would like to discuss risk management and your investment
performance.  Please feel free to call at (203) 862-9500.
Ferrell Capital Management is considered one of the leading experts on financial market risk
management. Since inception in 1988, the firm has developed many of the currently
recognized risk allocation and budgeting methodologies and advised many blue chip
institutions on their practical application to portfolio management.

FCM combines financial engineering and risk management expertise to actively manage the
Concert Equity program. At FCM, managing allocations to strategy types and individual hedge
funds is a dynamic process that anticipates changing market conditions. FCM is uniquely
qualified to provide customized Alpha solutions for institutional investors.
The Concert US Large Cap Equity Strategy performance index is based on pro-forma
calculations prepared by Ferrell Capital Management. It includes a fee estimate of 1.25% per
annum and 0.3 cents per share for transactions. It is not representative of any available fund
or investment vehicle. The content is based on a simulated and hypothetical portfolio, and the
resulting returns have certain inherent limitations. The trades assumed in this document have
not actually been executed and the results may have under or over compensated certain
factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that
any account will or is likely to achieve profits or losses similar to those shown. Foreign
exchange rate changes may cause the value of any overseas investment to rise and fall. This
publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other
professional advisors, to ensure that any investment decision you make is suitable for you
with regard to your circumstances and financial position. Ferrell Concert Ltd. or its affiliates
assume no fiduciary responsibility or liability for any consequences, financial or otherwise
rising from the implementation of this proposal.

Ferrell Capital Management is considered one of the leading experts on financial
market risk management. Since inception in 1988, the firm has developed many of
the currently recognized risk allocation and budgeting methodologies and advised
many blue chip institutions on their practical application to portfolio management.

FCM combines financial engineering and risk management expertise to actively
manage the Concert Equity program. At FCM, managing allocations to strategy
types and individual hedge funds is a dynamic process that anticipates changing
market conditions. FCM is uniquely qualified to provide customized Alpha solutions
for institutional investors.

The performance index is based on pro-forma calculations prepared by Ferrell Capital Management. It includes a fee estimate
of 1.25% per annum and 0.3 cents per share for transactions. It is not representative of any available fund or investment
vehicle. The content is based on a simulated and hypothetical portfolio, and the resulting returns have certain inherent
limitations. The trades assumed in this document have not actually been executed and the results may have under or over
compensated certain factors such as lack of liquidity, or the ability to obtain the assumed executed prices. Past
performance is not necessarily a guide to future results. No representation is being made that any account will or is likely to
achieve profits or losses similar to those shown. Foreign exchange rate changes may cause the value of any overseas
investment to rise and fall. This publication is not intended to be an offer or solicitation to buy or sell any securities. You
should consult, to the extent necessary, your own independent legal, financial and other professional advisors, to ensure that
any investment decision you make is suitable for you with regard to your circumstances and financial position. Ferrell
Concert Ltd. or its affiliates assume no fiduciary responsibility or liability for any consequences, financial or otherwise rising
from the implementation of this proposal.

FERRELL CAPITAL MANAGEMENT
4 Greenwich Office Park
+1.203.862.9500 Phone

+1.203.862.8515 Fax
www.ferrellcapital.com

&RS\ULJKW���_&855(17B<($5_�_/,67�&203$1<_��$OO�ULJKWV�UHVHUYHG�
*|IFNOT:ARCHIVE_PAGE|* *|LIST:DESCRIPTION|*

Our mailing address is:
*|HTML:LIST_ADDRESS_HTML|* *|END:IF|* unsubscribe from this list update subscription preferences

*|IF:REWARDS|* *|HTML:REWARDS|* *|END:IF|*

Page 3 / 3


