Meyer Capital Management, Inc.

Global Investment Management

2006 Performance Review

Year 2006 was challenging for Meyer Capital Management and our clients as we posted net composite returns of -11.24%. Over
the course of the year, two of seven broad sectors traded by MCM posted gains and five posted losses. Gains in 2006 were heavily
skewed toward the positions we held in Base Metals and Stock Indices. Despite a housing market that showed weakness
throughout the year, global economic growth continued at a modest pace. This modest growth, along with falling energy prices
in the latter half of '06, and a steady interest rate environment, created a favorable backdrop for our positions in global stock
indices as the MSCI World Index gained 13.52%. We also performed well in Base Metals as both speculator and end-user
demand drove prices to multiples of where they were a few years earlier. Similar to 2005, we struggled with the Currency and
Fixed Income sectors. The U.S. Dollar traded lower throughout the year but was erratic in its decline, particularly in the second
and third quarters. Concerns over the unwinding of the Yen carry trade made for a very directionless market in the Japanese
Yen and the other major currencies throughout the year. The weaker housing market offset ongoing inflationary concerns and
consequently short-term rates in the U.S. held steady and the yield curve remained flat for most of the year. Finally, energy
prices leveled off in ’06 as the mild weather and increasing inventory levels reduced some of the fear premium that had
accelerated over the prior years.

As we make the transition into 2007, our objective is to make the changes necessary to achieve the returns our customers were
accustomed to in previous years. As we stated in a previous email message to our clients, we believe the past two years have
been exceptionally unique for the alternative investment industry, with the large inflows of assets into commodity trading
advisors and the long only commodity index funds. At first glance, one might argue that our track record reflects a decline
in opportunities or a lack of profitable situations that we can participate in. However, we believe that the inefficiencies and
opportunities that can be captured by directional strategies are still strong in the marketplace and arguably more prolific as
greater speculator activity creates market movements of greater magnitude and duration. As we move into 2007, our focus will
remain on finding opportunities that are statistically consistent while capturing the inherent alpha with new and unique
systems less similar to traditional trend following models.

Despite a difficult year from a performance standpoint, our research process continues to improve and evolve as the
alternative industry matures. We remain committed to approaching the markets from a purely statistical viewpoint, identifying
opportunities that have a favorable reward to risk ratio, and allocating assets in a responsible manner. As a result of our research
efforts, we remain confident in the core concepts of our strategies. However, we will be implementing measured adjustments
to the investment model and portfolio in 2007, which we believe will improve our risk adjusted returns.

Meyer Capital Management is looking forward to the investment opportunities in 2007. We will continue to adhere to
those investment principles that have proven to be profitable for us over the course of time, while exploring new strategies
that we think have the potential to add additional return or reduce risk. We appreciate your continued investment in
Meyer Capital Management. We believe our clients will be well rewarded in the coming years for their commitment
to our investment program.

Sincerely,

James Meyer, President, Meyer Capital Management, Inc.
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Annual Performance

2006 2005 2004 2003 2002 2001 2000 1999
-11.24% 0.25% 6.90% 27.26% 15.00% 24.54% 50.02% 20.09%
Performance Analysis 2006 Sector Performance
Avg Yearly ROR 16.60% 10.00%
Maximum Drawdown 25.58% 8.00%
Sharpe Ratio 0.76 6.00%
Correlation to S&P 500 -0.09 4.00%
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Assets Under Management -8.00%
$130,000,000 -10.00%
-12.00%
Interest Softs/ Stock
Currencies Rates Energies Grains Meats Indices Metals TOTAL
-9.89% -6.33% -3.62% -2.63% -2.53% 5.44% 8.32% -11.24%
Markets Traded Performance Comparison for Various Asset Classes
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= MSCIWorld Morgan Stanley Capital International World Equity Index
== Barclay CTA  Barclay Commodity Trading Advisor Index

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
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Meyer Capital Management, Inc. (MCM) is a leading alternative asset manager specializing in managed futures. MCM
serves those investors seeking to diversify their current equity and fixed income portfolios. Utilizing global markets in
foreign exchange, financial futures, and commodities, our fundamental objective is to strategically participate in both
rising and falling price movements that result from various economic supply and demand imbalances. With access to
a vast array of markets and financial instruments, and combined with a strict risk management policy, MCM offers an

attractive risk-adjusted investment program.

Contact Information Registrations

Meyer Capital Management, Inc. Commodity Trading Advisor (CTA)
303 East Main Street, Suite 205 Commodity Pool Operator (CPO)
Barrington, IL 60010 Introducing Broker (1B)

Telephone: 847-277-0857 - Fax: 847-277-0495

Memberships / Affiliations
www.meyercapmgt.com

National Futures Association (NFA)
Counsel Alternative Investment Management Association (AIMA)

Henderson & Lyman Futures Industry Association (FIA)

www.henderson-lyman.com
Minimum Investment

Managed Account $3,000,000
Meyer Global Select Il Fund $75,000

AN INVESTMENT IN ANY FUND OR PROGRAM OFFERED BY MEYER CAPITAL MANAGEMENT, INC. CAN ONLY BE
MADE PURSUANT TO A QUALIFYING PRIVATE MEMORANDUM OR CFTC DISCLOSURE DOCUMENT, THE DELIVERY

OF WHICH HAS BEEN AUTHORIZED BY MEYER CAPITAL MANAGEMENT, INC.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. FUTURES TRADING IS

SPECULATIVE, INVOLVES SUBSTANTIAL RISK, AND IS NOT SUITABLE FOR ALL INVESTORS.



