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Idea – Investing in the energy sector

Strategy – Invest in the energy sector by using max CapEx, minimum Market Cap, Quarterly earnings 
growth > yearly earnings growth %, Free Cash Flow > 0 and filtering by top 10 rank on EPS

Historical Performance – Outperformed SPY by 826% and Bloomberg’s Energy Index by 1024% from 
2014-2024

Recommendation – Buy $40k, in the School Fund

What to Sell – Sell SPY to fund strategy

Effect on Portfolio – Increase volatility and Idiosyncratic risk, but lowers beta

Summary



Backtesting Method – Bloomberg EQBT
Rebalance frequency – Annually
Weighting – Equal
Sector - Energy
Number of positions – 5 (Max 10)
Minimum stock market cap – 300M
CapEx to Sales – Max 15%
Latest Q Revenue Sequential Growth > Latest FY Revenue Sequential Growth
Free Cash Flow > 0
Top 10 Rank EPS – higher is better

Strategy Details



Backtesting Implementation Details

# OF STOCKS 10

MIN MARKET CAP $300M
MIN MONTHLY TRADING VOLUME *

WEIGHTING SCHEME EQUAL
REBALANCING FREQUENCY Annually

TIME FRAME 10 YEARS
CURRENCY USD



Backtesting in Bloomberg



Backtesting Results - Characteristics

10-Year Analysis Mean Min 25% Median 75% Max

Market Cap ($Millions) 26,628 309 668 3,082 9,827 393,260

P/E Ratio 22.76 1.33 10.18 16.00 22.48 246.19

Share Price ($) 71.68 0.60 19.86 45.84 82.70 1,010.76



Backtesting Results - Performance

Annualized Return α* β* σ Sharpe Treynor Max DD Info Ratio Idio. Risk

10 Year 1,150.9% 20.23 1.05 31.4% 1.1 0.3 -22.9 0.72 25.3

1 Year 27.7% 3.55 0.74 23.8% 1.1 0.3 -16.96 0.14 21.9

10 Year SPY 221.0% 0 1.0 17.7% 0.72 -13.0

1 Year SPY 22.5% 0 1.0 12.6% 1.5 -8.93
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Company Overview

NuStar Energy 
(NS)

Hess Midstream 
Partners (HESM)

NGL Energy Partners 
(NGL)

Baker Hughes 
(BKR)

Midstream
(Oil & Gas)

Midstream
(Oil & Gas)

Midstream & 
Downstream (Oil & Gas) Oilfield Services

Involved in the 
transportation and storage 
of crude oil and refined 
products

Focuses on the transportation 
and storage of oil and gas

Involved in storing, marketing, and 
transporting oil and refined products 
within midstream and downstream 
segments.

Oilfield services, 
technology, and systems.

Manages pipelines, 
terminals, and storage 
facilities

Bridges the gap between 
production and refining segments

Offers solutions across the 
entire oil and gas value 
chain.



Recommended Purchases
Name Ticker P/E Ratio Monthly

Trading
Volume ($M)

Market 
Cap ($M)

Share Price # of Shares Total Value

NuStar 
Energy

NS 40.61 15.29 2684 21.32 469 10000

Hess 
Midstream

HESM 16.20 13.01 7517 32.73 306 10000

NGL Energy 
Partners

NGL 21.57 5.96 696 5.28 1894 10000

Baker 
Hughes

BKR 18.72 122.21 31,173 30.98 323 10000



Effect on the Portfolio
Existing Portfolio New Portfolio

Beta 1.21 1.19

SML 1.0 1.1

HMB 0.9 1.0

Standard Deviation 16.3% 16.81%

Idiosyncratic Risk 0.4% 1.62%
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Idea – Invest in the energy sector, but

Strategy – Invest in the energy sector by using max CapEx, minimum Market Cap, Quarterly earnings 
growth > yearly earnings growth %, Free Cash Flow > 0 and filtering by top 10 rank on EPS

Historical Performance – Outperformed SPY by 826% and Bloomberg's Energy Index by 1024% from 
2014-2024+

Recommendation – Buy $40k, in the School Fund

What to Sell – Sell SPY

Effect on Portfolio – Increase volatility and Idiosyncratic risk, but lowers beta

Recap



Proposal: $40k in Energy Strategy into the School Fund
Results: Yes: 15

No: 0

Decision



10 Year Performance Monthly Rebalancing
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10 Year Performance Quarterly Rebalancing
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10 Year Performance Semi-Annual Rebalancing
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Energy Strategy Referenced to U.S Crude Production

0

2000

4000

6000

8000

10000

12000

14000

16000

0

2000

4000

6000

8000

10000

12000

14000

16000

Energy Strategy % (Left Axis) Crude Production Thousands of Barrels per Day(Right Axis)



Energy Strategy Referenced to OPEC Production
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Security Analysis
REX US REX AMERICAN RES 440,232,384.00 11.11 % 30.67 % Out In
SUN US SUNOCO LP 2,863,605,504.00 11.11 % 55.29 % Out Out
TA US TRAVELCENTERS OF 469,292,928.00 11.11 % 58.34 % Out In

Total 305.96 %

2019 Previous Next
Short Name Market Cap Weight Return In/Out In/Out

BPMP US BP MIDSTREAM PAR 1,635,354,752.00 25.00 % (23.62)% In Out
DRQ US DRIL-QUIP INC 1,697,232,128.00 25.00 % (36.86)% Out Out
ENPH US ENPHASE ENERGY 3,197,940,224.00 25.00 % 571.53 % In Out
GPP US GREEN PLAINS PAR 320,078,816.00 25.00 % (37.23)% Out Out

Total 473.82 %

2018 Previous Next
Short Name Market Cap Weight Return In/Out In/Out

BPMP US BP MIDSTREAM PAR 1,627,831,680.00 14.29 % 9.03 % Out In
CZZ US COSAN LTD - A 2,153,146,368.00 14.29 % 159.55 % Out Out
ENPH US ENPHASE ENERGY 504,997,696.00 14.29 % 452.43 % Out In
MDRIQ US MCDERMOTT INTL 1,181,020,160.00 14.29 % (89.65)% Out Out
MTRX US MATRIX SERVICE 485,667,296.00 14.29 % 27.54 % Out Out
NOV US NOV INC 9,852,520,448.00 14.29 % (1.68)% Out Out
SHLX US SHELL MIDSTREAM 3,672,751,360.00 14.29 % 33.80 % Out Out

Total 591.01 %

2017 Previous Next

Point In Time Results  for 'In'  (20 year CF+ Capex EneRebalance Period: 12/31/2019
Ticker

Point In Time Results  for 'In'  (20 year CF+ Capex EneRebalance Period: 12/31/2018
Ticker

Point In Time Results  for 'In'  (20 year CF+ Capex EneRebalance Period: 12/31/2017

(Double click inside sheet to scroll, desktop version only)


Sheet1

				2023		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2023						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						BKR		US		BAKER HUGHES CO		34,393,075,712.00		20.00%		--		Out		Out

						HESM		US		HESS MIDSTREAM-A		7,264,473,088.00		20.00%		--		Out		Out

						NGL		US		NGL ENERGY PARTN		734,835,328.00		20.00%		--		Out		Out

						NS		US		NUSTAR ENERGY LP		2,351,728,640.00		20.00%		--		Out		Out

						UNTC		US		UNIT CORP		415,756,160.00		20.00%		--		Out		Out





				2022		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2022						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						BSM		US		BLACK STONE MINE		3,532,694,784.00		20.00%		6.14%		Out		Out

						CRC		US		CALIFORNIA RESOU		3,196,720,128.00		20.00%		28.85%		In		Out

						GPP		US		GREEN PLAINS PAR		301,278,816.00		20.00%		12.13%		Out		Out

						SLB		US		SCHLUMBERGER LTD		75,805,949,952.00		20.00%		(0.79)%		Out		Out

						WFRD		US		WEATHERFORD INTE		3,595,392,000.00		20.00%		92.12%		Out		Out



														Total		138.46%

				2021		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2021						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						COP		US		CONOCOPHILLIPS		95,201,583,104.00		12.50%		71.45%		Out		Out

						CRC		US		CALIFORNIA RESOU		3,433,580,544.00		12.50%		3.66%		Out		In

						CVX		US		CHEVRON CORP		226,213,937,152.00		12.50%		58.48%		Out		Out

						MUSA		US		MURPHY USA INC		5,107,158,528.00		12.50%		41.01%		In		Out

						REX		US		REX AMERICAN RES		568,353,664.00		12.50%		(0.44)%		In		Out

						TA		US		TRAVELCENTERS OF		752,600,064.00		12.50%		(13.25)%		In		Out

						TPL		US		TEXAS PACIFIC LA		9,674,191,872.00		12.50%		91.17%		Out		Out

						XOM		US		EXXON MOBIL CORP		259,051,962,368.00		12.50%		87.36%		Out		Out

														Total		339.45%

				2020		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2020						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						CAPL		US		CROSSAMERICA PAR		650,194,368.00		11.11%		23.31%		Out		Out

						EPD		US		ENTERPRISE PRODU		42,762,637,312.00		11.11%		21.37%		Out		Out

						FSLR		US		FIRST SOLAR INC		10,483,163,136.00		11.11%		(11.89)%		Out		Out

						GLP		US		GLOBAL PARTNERS		565,006,272.00		11.11%		55.88%		Out		Out

						MMP		US		MAGELLAN MIDSTRE		9,493,867,520.00		11.11%		19.68%		Out		Out

						MUSA		US		MURPHY USA INC		3,738,657,024.00		11.11%		53.32%		Out		In

						REX		US		REX AMERICAN RES		440,232,384.00		11.11%		30.67%		Out		In

						SUN		US		SUNOCO LP		2,863,605,504.00		11.11%		55.29%		Out		Out

						TA		US		TRAVELCENTERS OF		469,292,928.00		11.11%		58.34%		Out		In

														Total		305.96%

				2019		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2019						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						BPMP		US		BP MIDSTREAM PAR		1,635,354,752.00		25.00%		(23.62)%		In		Out

						DRQ		US		DRIL-QUIP INC		1,697,232,128.00		25.00%		(36.86)%		Out		Out

						ENPH		US		ENPHASE ENERGY		3,197,940,224.00		25.00%		571.53%		In		Out

						GPP		US		GREEN PLAINS PAR		320,078,816.00		25.00%		(37.23)%		Out		Out

														Total		473.82%

				2018		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2018						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						BPMP		US		BP MIDSTREAM PAR		1,627,831,680.00		14.29%		9.03%		Out		In

						CZZ		US		COSAN LTD - A		2,153,146,368.00		14.29%		159.55%		Out		Out

						ENPH		US		ENPHASE ENERGY		504,997,696.00		14.29%		452.43%		Out		In

						MDRIQ		US		MCDERMOTT INTL		1,181,020,160.00		14.29%		(89.65)%		Out		Out

						MTRX		US		MATRIX SERVICE		485,667,296.00		14.29%		27.54%		Out		Out

						NOV		US		NOV INC		9,852,520,448.00		14.29%		(1.68)%		Out		Out

						SHLX		US		SHELL MIDSTREAM		3,672,751,360.00		14.29%		33.80%		Out		Out

														Total		591.01%

				2017		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2017						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						ANDV		US		ANDEAVOR		17,836,732,416.00		10.00%		--		In		Out

						DINO		US		HF SINCLAIR CORP		9,079,925,760.00		10.00%		2.03%		Out		Out

						FSLR		US		FIRST SOLAR INC		7,051,315,200.00		10.00%		(37.12)%		Out		Out

						MPC		US		MARATHON PETROLE		32,225,435,648.00		10.00%		(8.19)%		Out		Out

						MUSA		US		MURPHY USA INC		2,796,218,624.00		10.00%		(4.63)%		In		Out

						PSX		US		PHILLIPS 66		51,256,799,232.00		10.00%		(12.30)%		Out		Out

						REX		US		REX AMERICAN RES		543,662,784.00		10.00%		(17.73)%		In		Out

						SUN		US		SUNOCO LP		2,825,306,880.00		10.00%		7.77%		Out		Out

						TPL		US		TEXAS PACIFIC LA		3,501,151,232.00		10.00%		22.21%		Out		Out

						VLO		US		VALERO ENERGY		40,218,103,808.00		10.00%		(15.72)%		In		Out

														Total		(63.68)%

				2016		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2016						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						2003443D		US		ISRAMCO INC		337,808,992.00		11.11%		(15.81)%		Out		Out

						ANDV		US		ANDEAVOR		10,220,871,680.00		11.11%		33.99%		Out		In

						ENS		US		ENERSYS		3,391,892,992.00		11.11%		(9.97)%		In		Out

						MUSA		US		MURPHY USA INC		2,372,713,728.00		11.11%		30.73%		Out		In

						OKS		US		ONEOK PARTNERS L		12,293,386,240.00		11.11%		--		Out		Out

						REGI		US		RENEWABLE ENERGY		373,968,096.00		11.11%		21.65%		Out		Out

						REX		US		REX AMERICAN RES		649,975,360.00		11.11%		(16.16)%		In		In

						VLO		US		VALERO ENERGY		30,926,055,424.00		11.11%		39.98%		Out		In

						XOM		US		EXXON MOBIL CORP		374,280,552,448.00		11.11%		(3.80)%		Out		Out

														Total		80.61%

				2015		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2015						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						AVOGF		US		AVNER OIL - LP		2,067,595,008.00		10.00%		21.19%		Out		Out

						DKL		US		DELEK LOGISTICS		865,486,272.00		10.00%		(12.20)%		Out		Out

						ENS		US		ENERSYS		2,483,082,752.00		10.00%		41.13%		Out		In

						EVA		US		ENVIVA INC		449,307,488.00		10.00%		61.49%		Out		Out

						FF		US		FUTUREFUEL CORP		590,117,248.00		10.00%		23.02%		Out		Out

						FSLR		US		FIRST SOLAR INC		6,659,718,144.00		10.00%		(51.37)%		Out		Out

						GLP		US		GLOBAL PARTNERS		597,302,080.00		10.00%		25.91%		Out		Out

						REX		US		REX AMERICAN RES		370,812,192.00		10.00%		82.63%		Out		In

						SSNI		US		ITRON NETWORKED		725,436,608.00		10.00%		(7.63)%		Out		Out

						TPL		US		TEXAS PACIFIC LA		1,070,151,296.00		10.00%		127.15%		Out		Out

														Total		311.31%

				2014		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2014						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						ALDW		US		ALON USA PARTNER		806,959,552.00		12.50%		109.78%		Out		Out

						BHI		US		BAKER HUGHES HOL		24,255,825,920.00		12.50%		(16.74)%		Out		Out

						EMESQ		US		EMERGE ENERGY SE		1,280,823,936.00		12.50%		(90.69)%		Out		Out

						GPRE		US		GREEN PLAINS INC		932,000,704.00		12.50%		(5.92)%		Out		Out

						HAL		US		HALLIBURTON CO		33,330,612,224.00		12.50%		(11.95)%		Out		Out

						MUSA		US		MURPHY USA INC		3,148,880,384.00		12.50%		(11.79)%		Out		Out

						OIS		US		OIL STATES INTL		2,600,152,320.00		12.50%		(44.27)%		Out		Out

						XOM		US		EXXON MOBIL CORP		391,482,179,584.00		12.50%		(12.76)%		In		Out

														total		(84.36)%

				2013		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2013						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						ANDV		US		ANDEAVOR		7,770,702,336.00		11.11%		29.38%		Out		Out

						BPL		US		BUCKEYE PARTNERS		8,168,423,936.00		11.11%		12.83%		Out		Out

						CRRTQ		US		CARBO CERAMICS		2,689,261,568.00		11.11%		(65.17)%		Out		Out

						EPD		US		ENTERPRISE PRODU		62,244,126,720.00		11.11%		13.34%		Out		Out

						FSLR		US		FIRST SOLAR INC		5,433,406,976.00		11.11%		(18.38)%		Out		Out

						PSX		US		PHILLIPS 66		46,242,246,656.00		11.11%		(4.77)%		Out		Out

						SPWR		US		SUNPOWER CORP		3,618,807,040.00		11.11%		(13.35)%		Out		Out

						TCP		US		TC PIPELINES LP		3,018,533,632.00		11.11%		56.45%		In		Out

						XOM		US		EXXON MOBIL CORP		442,093,568,000.00		11.11%		(6.07)%		Out		In

														Total		4.26%

				2012		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2012						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						IOGPQ		US		ION GEOPHYSICAL		1,015,610,176.00		33.33%		(49.31)%		Out		Out

						NGL		US		NGL ENERGY PARTN		1,256,476,928.00		33.33%		58.29%		Out		Out

						TCP		US		TC PIPELINES LP		2,159,259,904.00		33.33%		28.43%		Out		In

														Total		37.42%

				2011		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2011						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						ANDX		US		ANDEAVOR LOGISTI		1,003,772,096.00		16.67%		38.94%		Out		Out

						COP		US		CONOCOPHILLIPS		96,752,320,512.00		16.67%		9.20%		In		Out

						DINO		US		HF SINCLAIR CORP		4,896,096,768.00		16.67%		116.36%		Out		Out

						DRC		US		DRESSER-RAND GRO		3,755,268,352.00		16.67%		12.48%		Out		Out

						NOV		US		NOV INC		28,817,057,792.00		16.67%		1.20%		Out		Out

						OII		US		OCEANEERING INTL		4,983,654,912.00		16.67%		18.16%		In		Out

														Total		196.34%

				2010		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2010						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						1240716D		US		TARGA ENERGY LP		415,555,488.00		11.11%		66.86%		Out		Out

						APL		US		TARGA PIPELINE P		1,315,226,752.00		11.11%		59.22%		Out		Out

						COP		US		CONOCOPHILLIPS		100,054,188,032.00		11.11%		10.95%		Out		In

						CVX		US		CHEVRON CORP		183,634,100,224.00		11.11%		20.28%		Out		Out

						ETP		US		ENERGY TRANSFER		2,763,970,304.00		11.11%		49.31%		Out		Out

						OII		US		OCEANEERING INTL		3,984,494,848.00		11.11%		26.69%		Out		In

						OKS		US		ONEOK PARTNERS L		8,101,671,936.00		11.11%		229.06%		Out		Out

						RIG		US		TRANSOCEAN LTD		22,175,094,784.00		11.11%		(42.29)%		Out		Out

						XOM		US		EXXON MOBIL CORP		368,711,729,152.00		11.11%		18.71%		Out		Out

														Total		438.82%

				20009		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2009						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						1524867D		US		BJ SERVICES CO		5,458,956,800.00		14.29%		--		Out		Out

						2326007D		US		POWER-ONE INC		383,664,352.00		14.29%		134.48%		Out		Out

						ENS		US		ENERSYS		1,054,593,280.00		14.29%		46.87%		Out		Out

						GIFI		US		GULF ISLAND FABR		300,588,096.00		14.29%		34.26%		Out		Out

						IOGPQ		US		ION GEOPHYSICAL		701,210,944.00		14.29%		43.24%		Out		Out

						SEP		US		SPECTRA ENERGY		2,424,256,512.00		14.29%		17.03%		Out		Out

						SXCL		US		STEEL EXCEL INC		403,586,240.00		14.29%		(12.54)%		Out		Out

														Total		263.34%

				2008		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2008						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						CRRTQ		US		CARBO CERAMICS		868,953,664.00		16.67%		95.07%		Out		Out

						LUFK		US		LUFKIN INDS		512,507,840.00		16.67%		117.15%		Out		Out

						MRO		US		MARATHON OIL		19,304,564,736.00		16.67%		17.79%		Out		Out

						NS		US		NUSTAR ENERGY LP		2,236,147,968.00		16.67%		48.09%		Out		Out

						OIS		US		OIL STATES INTL		930,595,648.00		16.67%		110.22%		Out		Out

						TCP		US		TC PIPELINES LP		810,404,288.00		16.67%		73.01%		Out		Out

														Total		461.34%

				2007		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2007						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						GEL		US		GENESIS ENERGY		843,123,648.00		16.67%		(60.33)%		Out		Out

						PAA		US		PLAINS ALL AMER		6,031,048,192.00		16.67%		(27.99)%		Out		Out

						TPL		US		TEXAS PACIFIC LA		470,461,216.00		16.67%		(48.11)%		In		Out

						TPP		US		TEPPCO PARTNERS		3,444,663,040.00		16.67%		(44.31)%		Out		Out

						WNR		US		WESTERN REFINING		1,648,294,272.00		16.67%		(67.79)%		Out		Out

						XOM		US		EXXON MOBIL CORP		511,887,081,472.00		16.67%		(13.14)%		Out		Out

														Total		(261.67)%

				2006		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2006						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						ALJ		US		ALON USA ENERGY		1,231,476,352.00		16.67%		3.82%		Out		Out

						HAL		US		HALLIBURTON CO		31,221,057,536.00		16.67%		23.33%		Out		Out

						HEP		US		HOLLY ENERGY PAR		648,347,008.00		16.67%		15.17%		Out		Out

						MDRIQ		US		MCDERMOTT INTL		5,619,867,648.00		16.67%		132.13%		In		Out

						SUNEQ		US		SUNEDISON INC		8,701,303,808.00		16.67%		126.09%		Out		Out

						TPL		US		TEXAS PACIFIC LA		463,034,592.00		16.67%		3.46%		Out		In

														Total		303.99%

				2005		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2005						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						0601151D		US		NGL TM LLC		328,184,992.00		14.29%		--		Out		Out

						2215606D		US		VERITAS DGC INC		1,231,176,448.00		14.29%		141.28%		In		Out

						4134807Q		US		GLOBALSANTAFE CO		11,710,643,200.00		14.29%		24.06%		Out		Out

						CPNO		US		COPANO ENERGY-UN		659,866,880.00		14.29%		60.83%		Out		Out

						MDRIQ		US		MCDERMOTT INTL		3,156,371,456.00		14.29%		71.02%		Out		In

						NS		US		NUSTAR ENERGY LP		2,422,870,016.00		14.29%		15.21%		Out		Out

						OKS		US		ONEOK PARTNERS L		1,948,682,496.00		14.29%		79.49%		Out		Out

														Total		391.89%

				2004		Point In Time Results  for 'In'  (20 year CF+ Capex Energy)						Rebalance Period: 12/31/2004						Previous		Next

						Ticker				Short Name		Market Cap		Weight		Return		In/Out		In/Out

						2215606D		US		VERITAS DGC INC		748,886,144.00		16.67%		58.37%		Out		In

						DRQ		US		DRIL-QUIP INC		419,695,584.00		16.67%		94.56%		Out		Out

						HYDL		US		HYDRIL CO		1,053,729,984.00		16.67%		37.55%		Out		Out

						LSS		US		LONE STAR TECH		971,571,328.00		16.67%		54.39%		Out		Out

						RIG		US		TRANSOCEAN LTD		13,614,247,936.00		16.67%		64.40%		Out		Out

						VRC		US		VARCO INTL INC		2,852,791,040.00		16.67%		--		Out		Out

														Total		309.27%
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