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than just straight payoff."

Zimmerman has more clarity on indus-
trials like T?onox, the Kerr-McGee spinoff.
The maker of titanium dioxide declared
bankruptcy in 2009 to get clear of environ-
mental problems its parent encountered in
the former subsidiary. Litespeed pwchased
Tronox bonds, which then eonverted into
stock at an average price of $47 a share.

Without the environmental liabilities,

Tlonox has a promising future. It's the ffih-
largest producer of the paint chemical Zim-
mernum estimates 2012 Ebitdawill more than
double to $400 million. The market is domi-
nated by a few players that reduced capacity

dwing 2008 and 2009 and are now operating at
nearly firll bore. As demand recovers, TYonox

and its rivals are raising prices, she says.

Tronox now trades at $155 a share, and
Zimmerman has a target price north of
$200. A little more legwork, and it could
push across that line. r

Embracing Risk
As the stock-market rally extended its gains, prevrously unpopular areas like Europe benefitted.

%Retuins ==_-- Assets
Jan. YTD* l-Year 3-Yrcum. 5-Yrcum. (mll) Stlategy

HendersonEuroSelectUSDClA 45.6% 45.6% 17.7% 31.7!o 24.1% N/A HFEuropeLg/ShEquity

toyolacapltal Ltd 44.3 44.3 26.0 283.5 -39.0 4.8 HFUSLg/ShEquity

Loyola Capltal Ptnrs LP 43.6 43.6 27.2 3 1 5.7 -33.4 26 7 HF US Lg/Sh Equity

MTB lnvest Ptnrs LP 28.9 28.9 1.0 N/A N/A 8 2 HF US Lg/Sh Equitv

Accretli€CapltalPtnrsLLC 28.2 28.2 5.2 299.8 64.6 N/A HFuSSmallCapLg/ShEq

LasefenseTlanjlnPtnrsCorp 26.1 26.1 1.1 N/A N/A NiA HFGlobalMacro

FoUc Ctaos Yalue Growth 24.6 24.6 N/A N/A N/A N/A HF China Lg/Sh Equity

Bernett Dlverslfled Global LP 24.2 24.2 -25.2 N/A N/A 0.3 HF Global Macro

24j 24.1 -26.5 N/A N/A 10.2 HF Global Macro

l{orthwestWatrant Ltd USD 24.1 24j -60.1 164.1 -68.6 10.2 HFEmergeMktsLgiShEq

NlSGuardedstrategy GBP -47.7 -47.7 -64.9 N/A N/A 0.2 HFof Fds -Multistrat

Ntscuardedstrategy Euro -47.4 -47.4 -64.0 N/A N/A 0.0 HFotFds -Multistrat

LlonhartAslaPlus Ltd(OFF) -29.0 -29.0 -68.0 -58.9 -48.8 22.7 HFDiversifiedArbitrage

Uonhart Asla Plus Part (KY) -28.6 -28.6 -68.4 N/A N/A 4.1 HF Diversified Arbitrage

LlonhartAurora Ltd-Venture(0FF) -24.7 -24.7 -62.2 -33.1 -33.0 20.8 HFDiversifiedArbitrage

volEdgeA -22.9 -22.9 -32.2 -93.1 N/A 140.5 HFvolatility

volEdEeB -22.2 -22.2 -35.2 -92.9 N/A 0.4 HFVolatilitv

GonnecflvecapltaillcaymanLtd -17.0 -17.0 23.0 N/A N/A 1.9 HFMultistrategy

ConnectlyeCapltalllQP -.16.9 -16.9 25.4 -24.8 23.4 15.2 HFUSLg/ShEquity

stTfGFirstTrustvectortnvestTr -16.7 -16.7 N/A NiA N/A N/A HF0hinalg/StlSqty

BIGGEST

BrldgewaterPureAlphaStratls% -1.1 -1.1 26.6 77.0 127.9 22555.0 HFGlobalMacro

BrldcewaterPureAlDftaStrat12% -0.7 -0.7 16.7 45.9 78.9 10131.0 HFGlobalMacro

Wlnton Futures USD Cls B 0.6 0.6 6.9 15.6 60.5 9878.6 HF Futures

Mlllennlum Int'lLtd 1 .8 1 .8 8.8 40.8 53.8 8843.0 HF Diversified Arbitrage

TianstrenilDTP-EnhanRlsk(USD) 1.1 1..1 -6.9 -5.6 46.6 7315.8 HFSystematicFutures

SddgewaterAllweatherl?/ostrat 4.7 4.7 25.8 68.4 45.0 5231 .0 HF Systematic Futures

MlllennlumUSALP 1.7 1 .7 9.2 41.1 53.2 4572.0 HF Diversified Arbitrage

ACLAlternatlve 1 .0 1 .0 '7 .5 -0.4 50.8 4155.7 HF of

qranutailveGaobalProiiam -4.5 -4.5 6.8 8.1 62.4 3939.0 HFSystematicFutures

Owl CreekOverseas Ltd 3.6 3.6 -15.6 4.3 24.7 3489.0 HFEventDriven

Brumrn€r & Ptnrs Nektar 0.6 0.6 6.4 72.7 98.3 3351 .5 HF Debt

AuroraOffshr Ltd 2.3 2.3 -4.4 22.8 9.0 3256.0 HFo{Fds-Equitv

gayResourcaptnlsOffshrLtd 6.9 6.9 1.3 101.0 75.3 2640.0 HFUSLg/ShEquity

-0.1 -0.1 -2.2 12J -2.0 2543.5 HFof Fds -Multistrat

Aurora Offshr Ltd ll 2.2 2.2 '4.3 21.9 7.1 2455.0 HFofFds-Equitv

ArdenAfternatlveAdvlscrssPC 1.3 1.3 -0.6 19.3 5.6 2271.0 HFof Fds -Multistral

LlghthouseDlverslfled Ltd 1.8 1.8 -0.4 25.4 9.7 2271.0 HFofFds -Multistrat

Brummer&PtnrsMulti-strategy -0.6 -0.6 1.5 17.0 35.9 4360.0 HFMultistrategy

Man AHL Dlverslfl€d plc Aec 0.3 0.3 -3.2 -8.7 32.1 22409 HFSystematicFutures


