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HENNESSEE HEDGE FUND INDICES

Y early Performance of 23 Management Styles

10672000 | 1987-2009
Amualized | Sancard 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1008 1007 1906 1005 1004 1003 1002 1001 1900 1089 1088 1087

ASIA - PACIFIC INDEX 14.79% 27.32% 2340% | -2242% | 1518% | 9.25% | 1997% | 664% | 30.16% | -1.99% | 478% | -652% | 8L12% | -0.67% | 181% | 7.56% | 3.13% | -436% | 4556% | 1522% | 3280% | 27.60% | 87.36%

CONVERTIBLE ARBITRAGE INDEX 9.04% 13.04% 4625% | -2400% | 471% | 1212% | -244% | 090% | 977% | 868% | 1487% | 861% | 1620% | 6.17% | 1223% | 1349% | 2058% | -7.73% | 1323% | 1342% | 1516% | 115% | 13.74% | 18.06%

ISTRESSED INDEX 14.63% 14.44% 487% | -2027% | 830% | 1579% | 952% | 1898% | 2579% | 183% | 888% | 238% | 2480% | -380% | 1564% | 2321% | 21.10% | 7.86% | 2677% | 1294% | 27.80% | 1056% | 9.06% | 35.07% | 48.18%

EMERGING MARKETS INDEX 18.02% 30.68% 3065% | -3047% | 1584% | 1340% | 1014% | 12.83% | 2447% | 502% | 1L79% | -035% | 47.12% | -38.17% | 2547% | 21.40% | -343% | 8.89% | 5689% | 1398% | 50.88% | 22.08% | 10188% | 77.76%

EUROPE INDEX 8.88% 13.80% 1650% | -1870% | 565% | 1354% | 1564% | 818% | 1292% | -372% | -263% | 1345% | 3657% | 19.12%

EVENT DRIVEN INDEX 14.24% 1350% 3049% | -2472% | 414% | 1257% | 7.05% | 1248% | 19.71% | -043% | 1260% | 10.87% | 24.36% | -0.75% | 2591% | 2291% | 1621% | 9.14% | 3351% | 2138% | 2027% | 7.60% | 11.99% | 5485% | 9.92%

FINANGIAL EQUITIESINDEX 17.79% 19.59% 2479% | -1651% | 643% | 1160% | 349% | 1155% | 3582% | 620% | 1500% | 27.83% | 463% | -1750% | 4125% | 30.44% | 3077% | 17.63% | 34.14% | 2236% | 698% | 64.23% | 36.32%

EIXED INCOME INDEX 1248% 21.84% 2301% | -1111% | 564% | 561% | 562% | 531% | 174% | 535% | 7.65% | 508% | 14.64% | -1290% | 1084% | 2150% | 17.44% | -0.65% | 2130% | 19.06% | 94.82% | 37.39% | 1851%

SROWTH INDEX 13.10% 17.00% 211% | -21.94% | 1501% | 1157% | 7.50% | 602% | 2240% | -1164% | -360% | -322% | 5320% | 1637% | 18.29% | 17.88% | 3064% | 032% | 24.10% | 2074% | 3655% | 9.27% | 3010% | 17.26% | 8.62%

EALTHCARE/BIOTECH INDEX 1248% 24.72% 62% | -1516% | 9.82% | 625% | 262% | 7.63% | 3L77% | -17.03% | -216% | 6237% | 6053% | 6.03% | 1364%

1GH YIELD INDEX 11.90% 18.14% 824% | -2211% | 646% | 1422% | 7.05% | 890% | 2254% | -7.12% | 1058% | -9.99% | 834% | -6.76% | 1606% | 23.00% | 17.76% | -249% | 27.18% | 2339% | 38.86% | 60.15% | 14.30%

INTERNATIONAL INDEX 1358% 16.31% 296% | -2304% | 2154% | 1260% | 1300% | 1029% | 2561% | 264% | 440% | 911% | 4435% | 138% | 2497% | 2240% | 1465% | -5.28% | 3862% | 1654% | 4526% | 022% | 19.60% | 7.48% | 7.33%

L ATIN AMERICA INDEX 20.12% 38.37% 4865% | -2750% | 2250% | 17.05% | 1805% | 1499% | 69.86% | -1590% | -13.07% | -1254% | 7411% | -37.59% | 1034% | 3L11% | -6.17% | 21.03% | 64.33% | 1300% | 66.65% | 1656% | 116.40% | 77.76%

MACRO INDEX 11.98% 14.81% 10.26% 278% | 1334% | 554% | 835% | 450% | 17.76% | -350% | -290% | 589% | 7.00% | 382% | 1900% | 1057% | 19.20% | -1622% | 49.74% | 17.78% | 2403% | 2565% | 4112% | 1661% | 454%

MARKET NEUTRAL |NDEX 6.87% 6.94% 9.29% A567% | 822% | 723% | 475% | 309% | 211% | 173% | 649% | 712% | -084% | 466% | 1498% | 17.19% | 1131% | 7.00% | 952% | 7.34% | 1464% | 911% | 1391% | 1227% | 7.52%

VIERGER ARBITRAGE |NDEX 10.74% 7.19% 11.47% 123% | 1073% | 1279% | 468% | 477% | 537% | -107% | 354% | 17.49% | 1603% | 592% | 1474% | 1451% | 1602% | 589% | 27.95% | 1595% | 1543% | 262% | 13.08% | 37.16% | 0.19%

VUL TIPLE ARBITRAGE |NDEX 9.97% 8.75% B5M% | -1730% | 985% | 1230% | 549% | 707% | 1233% | 511% | 10.15% | 1978% | 1631% | 446% | 1337% | 1679% | 1267% | 358% | 856% | 13.74% | 13.90% | 9.75%

OPPORTUNISTIC INDEX 1367% 12.18% 256% | -1356% | 1381% | 1412% | 7.67% | 820% | 1400% | -832% | -161% | 10.63% | 37.23% | 1626% | 1607% | 1986% | 21.60% | 485% | 2039% | 1535% | 30.37% | 9.64% | 14.99% | 2037% | 22.10%

| PESPRIVATE FINANCING 9.72% 14.60% 1007% | -1807% | 1030% | 1057% | 9.05% | 1594% | 9.04% | -626% | -381% | 475% | 40.91% | 2146% | 1639% | 28.47%

SHORT BIASED INDEX 0.40% 1873% A655% | 2501% | 953% | -432% | 1011% | -238% | -2266% | 1584% | 1281% | 20.93% | -0.91% | -2330% | 497% | -1636% | -2847% | 10.77% | -483% | -466% | -2352% | 36.10% | 18.12% | 1065% | 19.78%

ECHNOLOGY INDEX 16.76% 27.85% 2825% | -1803% | 1891% | 1311% | 692% | 410% | 1563% | -807% | -130% | 12.44% | 10153% | 44.03% | 14.08% | 21.19% | 37.27%

T ELECOM AND MEDIA INDEX 6.76% 12.92% 10.75% 004% | 854% | 1989% | 595% | 466% | 30.30% | -11.62% | 7.66%

\/ALUE INDEX 12.06% 12.68% 623% | -2573% | 961% | 1267% | 7.98% | 1232% | 2395% | -292% | 1126% | 363% | 2458% | -058% | 2645% | 2264% | 1939% | 104% | 2220% | 1532% | 10.82% | 3.44% | 2000% | 20.75% | 20.12%

HENNESSEE HEDGE FUND INDEX 1225% 11.45% 2521% | -1083% | 1123% | 1140% | 7.85% | 825% | 18.78% | 2.89% | 435% | 8.46% | 30.77% | 143% | 18.18% | 1907% | 17.70% | 017% | 2569% | 1557% | 2583% | 11.07% | 2458% | 20.16% | 11.99%
LONG/SHORT EQUITY INDEX * 12.26% 10.96% 2070% | -1864% | 1L79% | 11.00% | 6.78% | 7.77% | 1943% | -646% | 289% | 1021% | 3387% | 7.29% | 19.97% | 1808% | 2L11% | 347% | 2002% | 15.74% | 2228% | 1109% | 2269% | 1758% | 14.82%
ARBITRAGE/EVENT DRIVEN INDEX ** 11.88% 11.46% 3151% | -2050% | 7.36% | 1220% | 521% | 847% | 1386% | 216% | 899% | 9.49% | 19.40% | 266% | 1632% | 1853% | 17.75% | 150% | 2260% | 1655% | 24.12% | 1165% | 1290% | 36.67% | 7.48%
GLOBAL/MACRO INDEX 1341% 17.24% 2441% | -2057% | 1488% | 1053% | 1423% | 872% | 2756% | -145% | 150% | 134% | 4273% | -12.10% | 1830% | 2131% | 971% | -551% | 46.89% | 1655% | 36.66% | 16.49% | 4189% | 1837% | 5.00%

58P 500 6.91% 18.49% 2471% | -3849% | 356% | 1362% | 300% | 899% | 26.38% | -23.37% | -13.04% | -10.14% | 1053% | 2667% | 3101% | 2026% | 3411% | -154% | 7.05% | 446% | 2631% | -656% | 27.25% | 1240% | 203%

DJlA 7.69% 16.10% 1882% | -3384% | 642% | 1620% | -063% | 315% | 2533% | -16.76% | -710% | -6.15% | 2519% | 16.11% | 22.65% | 2602% | 3346% | 215% | 1373% | 415% | 2033% | -434% | 2696% | 11.85% | 2.26%

RUSSELL 2000 7.06% 19.73% 221% | -3379% | -155% | 1835% | 456% | 1832% | 4539% | -2L57% | 103% | -421% | 19.64% | -344% | 2054% | 1478% | 2621% | -3.18% | 17.01% | 1635% | 4368% | -2L47% | 1420% | 2237% | -9.34%

NASDAQ 8.48% 31.36% 4389% | -4054% | 9.80% | 951% | 138% | 860% | 50.01% | -3152% | -21.04% | -39.28% | 8561% | 39.62% | 2164% | 2270% | 39.92% | -320% | 14.75% | 1546% | 56.86% | -17.82% | 1925% | 1541% | -5.25%

BARCLAYSAGGREGATE BOND INDEX *** 7.19% 5.10% 563% 5.24% 696% | 43%% | 243% | 434% | 411% | 1027% | 842% | 1163% | -083% | 867% | 068% | 361% | 1848% | -292% | O75% | 740% | 1600% | 895% | 7.88% | 276% | 15.25%

*Note: Previously named Correlated Index
**Note: Previously named Non-Correlated Index
**Note: Previously Lehman Brothers Aggregate Bond Index

The Hennessee Hedge Fund Indices® are calculated from performance data supplied by a diversified group of hedge funds monitored by the Hennessee Hedge Fund Advisory Group®. The Hennessee Hedge Fund Index® is an equally-weighted average of the funds in the Hennessee Hedge Fund Indices®. The funds in the Hennessee Hedge Fund Index® are believed to be statistically representative of the larger Hennessee Universe of over
3,500 hedge funds and are net of fees and unaudited. Past performance is no guarantee of future returns. ALL RIGHTS RESERVED.
No part of this publication may be reproduced, stored in aretrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written consent of the publisher.



