Zephyr SterADVI SOR Zephyr StyleADVISOR: Greycourt & Co. Inc.

Calendar Year Return
As of June 2010

YTD 2009 2008 2007 2006 2005 2004 2003 2002 2001
FFC Hedge Fund of Funds 0.68% 13.99% -26.02% 36.79% 16.83% 7.66% 13.61% 20.73% 6.49% 13.92%
MSCI EAFE -12.93% 32.46% -43.06% 11.63% 26.86% 14.02% 20.70% 39.17% -15.66% -21.21%
Barclays Capital U.S. Aggregate 5.33% 5.93% 5.24% 6.96% 4.33% 2.43% 4.34% 4.11% 10.27% 8.42%
S&P 500 -6.65% 26.46% -37.00% 5.49% 15.79% 4.91% 10.88% 28.68% -22.10% -11.88%
HFRI Fund of Funds Composite Index -1.39% 11.47% -21.39% 10.26% 10.39% 7.50% 6.87% 11.62% 1.01% 2.80%

Manager vs Benchmark: Return
January 2001 - June 2010 (not annualized if less than 1 year)

Since

YTD 1year 2 years 3years 4 years 5years 6 years 7 years 8 years 9 years Inception
FFC Hedge Fund of Funds 0.68% 6.86% -6.96% -0.25% 6.74% 7.35% 8.09% 8.35% 9.81% 9.24% 9.80%
MSCI EAFE -12.93% 6.38% -14.30% | -12.94% -4.22% 1.35% 3.38% 7.15% 5.40% 3.67% 9.67%

Barclays Capital U.S. Aggregate 5.33% 9.50% 7.76% 7.55% 7.19% 5.54% 5.75% 4.96% 5.62% 5.95% 8.41%
S&P 500 -6.65% 14.43% -8.11% -9.81% -3.02% -0.79% 0.36% 2.84% 2.52% 0.01% 10.09%
HFRI Fund of Funds Composite Index -1.39% 4.50% -5.89% -4.04% 0.24% 2.29% 2.93% 3.61% 3.79% 3.55% 7.91%
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Manager vs Custom Universe - Hedge Fund of Funds: Standard Deviation
January 2001 - June 2010 (not annualized if less than 1 year)
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Manager vs Custom Universe - Hedge Fund of Funds: Sharpe Ratio
January 2001 - June 2010 (not annualized if less than 1 year)
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Upside / Downside
January 2001 - June 2010 (Single Computation)

250
200
150 —
x
Q
S 100
8 @ FFC Hedge Fund of Funds
) @ MSCI EAFE
O Barclays Capital U.S. Aggregate
@ S&P 500
(14-972467- 52-348047) @ HFRI Fund of Funds Composite Index
- -
0_
-50 ! | | ! |
-50 0 50 100 150 200 250

Downside%

Created with Zephyr StyleADVISOR.



Zephyr StyleADVISOR Zephyr StyleADVISOR: Greycourt & Co. Inc.

Risk / Return Table

Annualized Summary Statistics: January 2001 - June 2010

Reum | subev  Downsiderisk G0 | SV UWer | vesye | Stame TUCIRER obsens.
(%) (%) (%) Market %) %) %) Ratio %)
FFC Hedge Fund of Funds 9.80 8.11 6.59 0.2790 9.98 30.87 3.93 0.9160 13.4618 114
MSCI EAFE 1.79 18.34 14.18 1.0091 2.93 79.03 0.05 -0.0314 8.3995 114
Barclays Capital U.S. Aggregate 6.02 3.85 2.88 -0.0152 6.11 0.41 0.00 0.9512 16.8462 114
S&P 500 -0.72 16.16 12.44 1.0000 0.00 100.00 0.03 -0.1912 0.0000 114
HFRI Fund of Funds Composite Index 3.61 5.38 4.39 0.2060 3.63 38.27 1.15 0.2308 13.5079 114

Created with Zephyr StyleADVISOR.



Zephyr SterADVISOR Zephyr StyleADVISOR: Greycourt & Co. Inc.

Periodic Returns
January 2006 - June 2010

Jan Feb Mar Q1 Apr May Jun Q2 Jul Aug Sep Q3 Oct Nov Dec Q4 Year

2010 | -0.30 | 0.50 | 1.40 160 | 070 | -1.10 -0.50 @ -0.91 - - - - - - - - 0.68
2009 | 243 | -0.22 | 1.00 3.23 | 1.20 230 050 | 405 120 0.90 | 1.70 3.85 | -0.60 | 1.70 1.10 2.20 | 13.99
FFC Hedge Fund of Funds 2008 | -5.19 190 | -292  -6.20 | 287 @ 290 | -1.20 | 458  -3.07 -0.92 -9.31 -1291 -9.94 -3.61 | -0.24 |-13.40 -26.02

2007 | 212 | 343 | 192 765 | 227 | 345 274 869 | 543 | 059 | 362 | 989 | 721 | -160  0.85 | 6.38 | 36.79
2006 | 3.49 | -0.01 | 1.65 519 165 | -1.97 -027 -0.61 041 | 186 | 052 | 281 | 226 | 320 3.00  8.70 | 16.83

2010 | -440 -0.68 | 6.31 | 094 | -1.73 -11.37 -0.97 -13.75 - - - - - - - - -12.93
2009 | -9.80 -10.23| 6.39 |-13.85 1296  12.01  -054 2585 9.14 | 545 | 3.85 | 1952 | -1.24 | 2.03 145 @ 222 | 32.46
MSCI EAFE 2008 | -9.23 146 | -100  -882 | 556 116 | -8.16 | -1.93  -3.20 @ -4.03 -14.42 -20.50 -20.17 -5.36 | 6.02 |-19.90 -43.06

2007 | 068 | 082 | 260 | 415 | 453 189 | 015  6.67 | -1.46 | -154 537 | 223 | 394 | -326 -225  -1.71 11.63
2006 | 6.15 | -0.20 | 3.34 | 947 | 485 -3.76 004 | 094 | 1.00 278 | 017 | 399 | 390 | 3.02 | 3.15 | 10.40 | 26.86

2010 | 153 0.37 | -0.12 | 1.78 1.04 0.84 | 157 3.49 - - - - - - - - 5.33
2009 | -0.88 § -0.38 | 1.39 0.12 A 048 | 0.73 | 057 @ 179 161 1.04 1.05 374 049 | 129 | -156 | 0.20 | 5.93
Barclays Capital U.S. Aggregate 2008 | 1.68 014 | 034 | 217 | -021  -0.73 | -0.08 | -1.02  -0.08 095 | -1.34 | -048 § -2.36 # 325 | 3.73 | 457 524

2007 | -0.04 154 | 000 | 150 | 054 -0.76 -030  -052 | 083 | 123 076 | 285 | 090 | 1.80 @ 028 | 3.00  6.96
2006 | 0.01 | 033 | -098 | -0.64 | -0.18 -0.11 H 0.21 H -0.08 135 | 153 | 088 | 381 066 | 116 K -0.58 | 124 @ 433

2010 | -360  3.10 H 6.03 | 539 | 158  -7.99 | -523 -11.43 - - - - - - - - -6.65
2009 | -8.43 -10.65| 876 |-11.01 957 559 | 020 1593 | 756 | 361 | 3.73 | 1561 | -1.86 | 6.00 1.93 6.04 | 26.46
S&P 500 2008 | -6.00  -3.25 | -0.43 | -9.44 | 487 § 130  -843  -2.73 | -0.84 145 | -891  -837 -16.79| -7.18 | 1.06 |-21.94 -37.00

2007 | 151 | -196 112 | 064 | 443 349 | -166 6.28 | -3.10 150 | 3.74 | 203 | 159 @ -418  -0.69  -3.33 | 549
2006 | 265 | 027 | 124 | 421 | 134 -288 014  -144 | 062 | 238 | 258 | 567 | 326 | 190 @ 140 | 6.70 | 15.79
2010 | -0.37 | 0.13 | 166 | 142 | 092 @ -260  -1.08 @ -2.77 - - - - - - - - -1.39
2009 | 071 | -0.37 | 003 | 037 | 105 H 332 038 480 | 154 | 109 | 174 | 443  -0.09 | 080 @ 0.76 | 147 | 1147
HFRI Fund of Funds Composite Index . 2008 | -2.90 | 1.36 | -2.71 | -425 101 174 | -085 189 | -266 -153 | -6.54 -1042 -6.22 -2.64  -1.49 -10.06 -21.39
2007 | 130 | 082 | 101 | 316 | 169 @ 210 068 453 | 033 | -218 216 | 0.26 | 3.07 | -1.50 045 | 198 | 10.26
2006 | 288 | 035 | 1.70 | 500 | 176 K -191  -060  -0.78 | -0.21  0.78 | -0.03 | 054 169 | 186 176 | 540 | 10.39
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Histogram of Returns
January 2001 - June 2010
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