CURRENCY FUTURES
Currency CTAs stay up on year,
futures volume remains strong
The Barclay Currency Traders Index (CTI) lost
0.3 percent in June but remained up 1.11 percent
on the year. The Barclay BTOP FX Index, representing the 50 largest currency fund managers,
declined 0.13 percent in July but was still 1.94
percent to the year through July 30.
However, this performance lags overall CTA
by a wide margin: The overall Barclay CTA
index was up 10.19 percent through June.
June was a record month for CME Group currency futures, with an average daily notional
value for the month of $107 billion. June 2008’s
total forex futures volume of 763,700 contracts
per day exceeded June 2007’s volume by 14 percent. Through the end of June, the E-Mini
Japanese yen (J7) and the E-Mini Euro FX (E7)
were the biggest year-to-date percentage volume gainers compared to the same period in
2007, with increases of 46.6 percent and 34.3 percent, respectively. Volume in the Mexican peso
(MQ) and full-size Euro FX (EC) contract rose 25
percent and 23.7 percent. The full-size Japanese
yen’s (JY) 2008 year-to-date volume increased
23.6 percent compared to 2007. Brazilian real
(BR) activity continued to decline, with volume
down more than 50 percent year-to-date compared to last year.
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Managed money: Barclay Trading Group’s
currency trader rankings for June 2008
Top 10 currency traders managing more than $10 million
as of June 30, ranked by June 2008 return.
2008 $ Under
Rank Trading
June
YTD
mgmt.
advisor
return return (millions)
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.

Friedberg Comm. Mgmt. (Curr.)
12.95
18.76
64.6M
DynexCorp Ltd. (Currency)
3.93
6.73
48.5M
Dominion Capital Mgmt. (FX)
3.52
-3.86
15.0M
Harmonic Capital (Gl. Currency)
3.17
6.40
N/A
Glitnir Bank (FX)
2.95
14.97 100.0M
IPM Global Currency Fund (C)
2.76
6.28
157.0M
Geo Economic Mgmt. System Ltd
2.73
4.42
39.7M
First Quadrant (Managed Currency)
2.46
3.12
450.1M
Gain Capital Mgmt (MAC 4X)
2.43
6.28
18.0M
John W. Henry & Co. (Int'l. FX)
2.10
10.13
33.8M
Top 10 currency traders managing less than $10 million and more than
$1 million as of June 30, ranked by June 2008 return.
1. Rove Capital (Dresden)
5.88
49.74
1.6M
2. Best FX Traders (007)
4.58
6.13
2.3M
3. Coe Capital Advisors (FX)
3.48
5.61
9.0M
4. Putnam Currency Alpha Fund
2.47
0.48
4.6M
5. Swing Capital (FX)
2.06
12.13
1.0M
6. DynexCorp Ltd. (Market Sentiment)
1.98
3.46
4.0M
7. AmIraq Fund LP
1.77
15.06
6.5M
8. Marek D. Chelkowski (Forex)
1.50
2.53
2.1M
9. Appleton Cap'l (25% Currency)
1.49
-3.22
8.5M
10. Overlay Asset Mgmt. (Currency)
0.55
-2.03
6.3M
Source: BarclayHedge (http://www.barclayhedge.com)
Based on estimates of the composite of all accounts or the fully funded subset method.
Does not reflect the performance of any single account.
PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE.

The information does NOT constitute trade signals. It is intended only to provide a brief synopsis of each market’s
liquidity, direction, and levels of momentum and volatility. See the legend for explanations of the different fields.
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Volatility
ratio/rank

Eurocurrency
EC
CME
205.4
163.2
-1.74% / 100%
-1.16% / 53%
0.51% / 6%
.58 / 100%
Japanese yen
JY
CME
133.5
152.9
-2.91% / 100%
-2.07% / 52%
-3.03% / 36%
.31 / 80%
British pound
BP
CME
82.8
92.4
-1.04% / 100%
-0.56% / 42%
0.30% / 34%
.38 / 8%
Swiss franc
SF
CME
76.8
52.8
-3.06% / 100%
-2.50% / 48%
0.72% / 5%
.50 / 98%
Canadian dollar
CD
CME
41.2
83.3
-2.18% / 100%
-0.13% / 18%
-1.13% / 43%
.73 / 90%
Australian dollar
AD
CME
39.6
94.6
-2.54% / 100%
0.23% / 3%
0.39% / 1%
.41 / 85%
Mexican peso
MP
CME
22.3
106.4
2.57% / 77%
3.62% / 100%
4.22% / 89%
.44 / 88%
U.S. dollar index
DX
ICE
4.5
32.3
1.91% / 100%
1.15% / 39%
0.18% / 3%
.61 / 100%
E-Mini Eurocurrency
E7
CME
2.7
1.7
-1.74% / 100%
-1.16% / 41%
0.30% / 3%
.60 / 100%
New Zealand dollar
NE
CME
2.4
27.7
-3.94% / 100%
-1.71% / 38%
-5.85% / 95%
.56 / 72%
Note: Average volume and open interest data includes both pit and side-by-side electronic contracts (where applicable). Price activity is based on pit-traded contracts.
LEGEND:
Volume: 30-day average daily volume, in thousands.
OI: 30-day open interest, in thousands.
10-day move: The percentage price move from the close 10 days ago to today’s close.
20-day move: The percentage price move from the close 20 days ago to today’s close.
60-day move: The percentage price move from the close 60 days ago to today’s close.
The “% rank” fields for each time window (10-day moves, 20-day moves, etc.) show the
percentile rank of the most recent move to a certain number of the previous moves of the
same size and in the same direction. For example, the % rank for 10-day move shows
how the most recent 10-day move compares to the past twenty 10-day moves; for the 20day move, the % rank field shows how the most recent 20-day move compares to the
past sixty 20-day moves; for the 60-day move, the % rank field shows how the most
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recent 60-day move compares to the past one-hundred-twenty 60-day moves. A reading
of 100% means the current reading is larger than all the past readings, while a reading of
0% means the current reading is lower than the previous readings.
Volatility ratio /% rank: The ratio is the short-term volatility (10-day standard deviation of
prices) divided by the long-term volatility (100-day standard deviation of prices). The %
rank is the percentile rank of the volatility ratio over the past 60 days.
This information is for educational purposes only. Currency Trader provides this data
in good faith, but assumes no responsibility for the use of this information. Currency
Trader does not recommend buying or selling any market, nor does it solicit orders to
buy or sell any market. There is a high level of risk in trading, especially for traders
who use leverage. The reader assumes all responsibility for his or her actions in the
market.
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