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While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the
i ility or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein,
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or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.

COMPANY: Institutional Investor
PORTFOLIO: Aggregate

CURRENCY: USD
ANALYSIS DATE: October 07,2008

Strategy
Market Value Risk Contribution
Strategy Amount % Total Amount % Total
Total 369,669,816 100.00 31,453,985 100.00
Bond 222,063,381 60.07 9,379,859 29.82
Credit 50,135,134 13.56 3,694,815 11.75
Equity 78,515,750 21.24 14,939,327 47.50
Long-Short FoF 11,086,639 3.00 1,848,093 5.88
Multi Strategy FoF 7,868,913 2.13 1,591,891 5.06

Correlations by Strategy

Strategy Bond Credit Equity Long-Short FoF Multi Strategy FoF
Bond 1.00 0.72 0.01 0.01 -0.07
Credit 0.72 1.00 0.64 0.01 0.01
Equity 0.01 0.64 1.00 -0.00 0.12
Long-Short FoF 0.01 0.01 -0.00 1.00 0.37
Multi Strategy FoF -0.07 0.01 0.12 0.37 1.00

Risk Type
Risk Type Risk Contribution
Total 31,453,985
Commodity Risk 6,935
Equity Risk 11,224,154
FX Risk 24,023,563
Hedge Fund Risk 3,160,899
IR Market Risk -9,187,447
| IR Total Risk -6,720,581
Issuer Specific Risk 2,385,012
Vega Risk -107,637

Issuer Specific Risk Vega Risk
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Risk Contribution as Monte Carlo 95% Confidence

Industry Sector (as % Total Value)
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COMPANY: Institutional Investor
PORTFOLIO: Aggregate

Industry Sector

CURRENCY: USD
ANALYSIS DATE: October 07,2008

Sector Risk Contribution
Total 31,453,985
Asset Backed Securit -192
Basic Materials 1,246,742
Bond Future 729,751
CDS -57,670
Consumer Goods 1,264,409
Consumer Services 808,120
Financials 15,035,291
Fx Forward 275,524
Government 8,731
Health Care 514,880
Industrials 1,325,898
Not Applicable -18,873
Not Found -5,341
0il & Gas 1,873,650
Technology 656,649
Telecommunications 1,631,789
Utilities 2,678,504
exposure based 531,972
position based 1,986,119
returns based 404,995
returns-hased 563,036

While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the P 20f7
imeli suitability, merc ility or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein, age 2o
or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.
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Asset Class (as % Total Value)
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COMPANY: Institutional Investor
PORTFOLIO: Aggregate

Asset Class

CURRENCY: USD
ANALYSIS DATE: October 07,2008

Asset Class Risk Contribution
Total 31,453,985
Bond Future 596,025
Cash -3,476
Commodity Future 4,254
Convertible Bond 8,401
Convertible Bond Opt -4
Credit Default Swap -65,695
Equity 14,959,967
Equity Future -9,260
Equity Option -64,633
Foreign Exchange For 275,524
Generic Bond 12,140,295
HedgeFund 3,486,122
Mandatory Convertibl 1,288
Mortgage Backed Secu 2,557
Option on Bond Futur 119,232
Option on Commodity 2,600
Option on Interest R -93
Swap 880

While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the P f7
imeli suitability, merc ility or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein, age 30
or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.

information contained herein, including, without limitation, warranties as to accuracy,




COMPANY: Institutional Investor CURRENCY: USD
PORTFOLIO: Aggregate ANALYSIS DATE: October 07, 2008
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Chart values as percent of Total Present Value
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While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the P 40of7
information contained herein, including, without limitation, warranties as to accuracy, timeliness, suitability, mercl or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein, age 4 o
or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.
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Chart values as percent of Total

Hedge Fund Risk Decomposed: Long-Short FoF

Hedge Fund 1 F Long-Short FoF
Hedge Fund 10 L Market Value Risk Contribution
Fund Type Amount % Total Amount % Total
Hedge Fund 11 -. Long-Short FoF 11,086,639 3.00 1,848,093 5.88
Hedge Fund 1 Position Based 862,593 0.23 4,326 0.01
Hedge Fund 12 L Hedge Fund 10 Position Based 779,740 0.21 143,426 0.46
I Hedge Fund 11 Position Based 643,987 0.17 -122,580 -0.39
Hedge Fund 13 I Hedge Fund 12 Position Based 510,821 0.14 97,527 0.31
Hedge Fund 13 Position Based 314,176 0.08 -14,637 -0.05
Hedge Fund 14 . Hedge Fund 14 Position Based 1,162,221 0.31 102,440 0.33
Hedge Fund 15 Position Based 785,867 0.21 77,758 0.25
Hedge Fund 15 I Hedge Fund 2 Position Based 131,523 0.04 17,736 0.06
Hedge Fund 3 Position Based 256,398 0.07 11,514 0.04
Hedge Fund 2 ‘ H py Hedge Fund 4 Position Based 411,259 0.11 128,804 0.41
Hedge Fund 5 Position Based 942,092 0.25 212,862 0.68
Hedge Fund 3 r B IvarR 95 Hedge Fund 6 Position Based 1,150,673 0.31 69,354 0.22
Hedge Fund 61 Position Based 979,912 0.27 13,675 0.04
Hedge Fund 4 h Hedge Fund 7 Position Based 731,762 0.20 49,864 0.16
Hedge Fund 8 Position Based 1,294,649 0.35 1,049,137 3.34
Hedge Fund 5 h Hedge Fund 9 Position Based 128,966 0.03 6,885 0.02
Hedge Fund 6 '
Hedge Fund 61 F
Hedge Fund 7 '
e Fund E——
Hedge Fund 9 ’
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While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the P f7
information contained herein, including, without limitation, warranties as to accuracy, imeli suitability, merc ility or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein, age 50
or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.
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Chart values as percent of Total

Hedge Fund Risk Decomposed: Multi Strategy FoF

Hedge Fund 41 h Multi Strategy FoF

Hedge Fund 42 h Market Value Risk Contribution
Fund Type Amount % Total Amount % Total

Hedge Fund 43 L Multi Strategy FoF 7,868,913 2.13 1,591,891 5.06
Hedge Fund 41 Returns Based 838,624 0.23 244328 0.78

Hedge Fund 44 h Hedge Fund 42 Returns Based 184,522 0.05 53,759 0.17
Hedge Fund 43 Returns Based 197,199 0.05 38,543 0.12

Hedge Fund 45 h Hedge Fund 44 Returns Based 519,450 0.14 151,338 0.48
Hedge Fund 45 Position Based 498,598 0.13 121,775 0.39

Hedge Fund 46 r Hedge Fund 46 Returns Based 564,167 0.15 25,911 0.08
Hedge Fund 47 Position Based 913,087 0.25 256,578 0.82

Hedge Fund 47 h Hedge Fund 48 Returns Based 196,870 0.05 49,156 0.16
Hedge Fund 49 Position Based 381,713 0.10 43377 0.14

Hedge Fund 48 h H py Hedge Fund 50 Position Based 968,600 0.26 189,315 0.60
Hedge Fund 51 Position Based 626,309 0.17 152,967 0.49

Hedge Fund 49 ‘ B IvarR 95 Hedge Fund 52 Position Based 277,564 0.08 79,650 0.25
Hedge Fund 53 Position Based 409,707 0.11 117,570 0.37

Hedge Fund 50 h Hedge Fund 54 Position Based 194,727 0.05 47,559 0.15
Hedge Fund 55 Position Based 327,058 0.09 79,879 0.25

Hedge Fund 51 h Hedge Fund 60 Position Based 770,717 0.21 -59,813 -0.19
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While this Report was prepared using sources, models, information and data believed to be reliable, the information contained herein, including, without limitation, any results or data provided to you by RiskMetrics Group, Inc. (“RMG”), are provided to you AS IS. All expressed or implied representations or warranties of any kind with respect to the Report or the P f7
information contained herein, including, without limitation, warranties as to accuracy, i suitability, merc ility or use for a particular purpose are hereby disclaimed. Neither RMG nor RMG’s software or data providers shall be responsible or liable for results obtained from use of the Report, or any information or analyses contained therein, age 60
or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.
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Fund Detail
Fund Type Representation Data Provider Modeled By % Modeled Frequency Lag
Hedge Fund 1 Commingled Position Based Fund Administrator RiskMetrics 91 Monthly 1 Week
Hedge Fund 2 Commingled Position Based Fund Administrator RiskMetrics 94 Monthly 2 Weeks
Hedge Fund 3 Commingled Position Based Fund Fund 100 Monthly Next Day
Hedge Fund 4 Managed Position Based Custodian Investor 100 Daily Next Day
Hedge Fund 5 Managed Position Based Custodian Investor 100 Daily Next Day
Hedge Fund 6 Commingled Exposure Based Investor Investor 100 Monthly 1 Week
Hedge Fund 7 Commingled Position Based Fund Fund 100 Monthly 1 Week
Hedge Fund 8 Commingled Position Based Investor Fund 100 Monthly 1 Week
Hedge Fund 9 Commingled Position Based Fund RiskMetrics 100 Weekly 1 Week
Hedge Fund 10 Commingled Position Based Fund RiskMetrics 98 Weekly Next Day
Hedge Fund 11 Commingled Position Based Fund RiskMetrics 95 Monthly 2 Weeks
Hedge Fund 12 Commingled Position Based Fund RiskMetrics 92 Monthly 2 Weeks
Hedge Fund 13 Commingled Position Based Fund RiskMetrics 98 Monthly 2 Weeks
Hedge Fund 14 Commingled Position Based Fund RiskMetrics 94 Monthly 1 Month
Hedge Fund 15 Commingled Position Based Fund RiskMetrics 95 Monthly 1 Month
Hedge Fund 41 Commingled Returns Based Investor - - Monthly 1 Week
Hedge Fund 42 Commingled Returns Based Investor - - Monthly 2 Weeks
Hedge Fund 43 Commingled Returns Based Investor - - Monthly 1 Week
Hedge Fund 44 Commingled Returns Based Investor - - Monthly 1 week
Hedge Fund 45 Managed Position Based Custodian Investor 98 Daily Next Day
Hedge Fund 46 Commingled Returns Based Investor - - Monthly 1 Week
Hedge Fund 47 Commingled Position Based Fund Fund 100 Monthly 1 Week
Hedge Fund 48 Commingled Returns Based Investor - - Monthly 1 Week
Hedge Fund 49 Managed Position Based Custodian Investor 95 Monthly Next Day
Hedge Fund 50 Commingled Position Based Fund Administrator RiskMetrics 97 Monthly 1 Week
Hedge Fund 51 Commingled Position Based Fund Fund 100 Monthly 1 Month
Hedge Fund 52 Commingled Position Based Fund Fund 100 Monthly 1 Month
Hedge Fund 53 Commingled Exposure Based Investor Investor 100 Monthly 1 Week
Hedge Fund 54 Commingled Exposure Based Fund RiskMetrics 98 Monthly 1 Month
Hedge Fund 55 Commingled Position Based Fund Fund 100 Monthly Next Day
Hedge Fund 60 Commingled Position Based Fund Fund 100 Monthly 1 Week
Hedge Fund 61 Commingled Position Based Fund RiskMetrics 100 Monthly 1 Month
RiskMetrics Group
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or any losses, (whether direct, indirect, in contract, tort or otherwise) arising from any decision made or action taken by any party in reliance upon the Report, or for any delays, inaccuracies, errors in, or omissions of the Report.



