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HENNESSEE HEDGE FUND INDICES

Yearly Performance of 23 Management Styles

19872011 | 1987-2011
A’;‘;ﬂ:ﬁed ;2’:;:;‘; 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 1990 1989 1988 1987

ASIA - PACIFIC INDEX 13.34% 26.06% -7.43% 6.17% 23.40% 2242% | 1518% | 9.25% | 19.97% | 6.64% | 30.16% | -199% | 4.78% | -652% | 81.12% | -9.67% | 181% | 7.56% | 3.13% | -4.36% | 4556% | 15.22% | 32.80% | 27.60% | 87.36%

CONVERTIBLE ARBITRAGE INDEX 8.66% 12.22% -0.89% 10.38% 46.25% 24.04% | 471% | 12.12% | -2.44% | 090% | 9.77% | 868% | 14.87% | 861% | 16.20% | 6.17% | 12.23% | 13.49% | 20.58% | -7.73% | 13.23% | 13.42% | 1516% | 1.15% | 13.74% | 18.06%

DISTRESSED INDEX 13.75% 15.72% -6.24% 15.47% 41.87% 2927% | 8.30% | 1579% | 9.52% | 18.98% | 25.79% | 188% | 8.88% | 2.38% | 24.80% | -3.80% | 1564% | 23.21% | 21.10% | 7.86% | 26.77% | 12.94% | 27.80% | 10.56% | 9.06% | 35.07% | 48.18%

EMERGING MARKETS INDEX 16.31% 31.18% -13.32% 13.12% 39.65% 30.47% | 15.84% | 1340% | 10.14% | 12.83% | 24.47% | 502% | 11.79% | -9.35% | 47.12% | -38.17% | 2547% | 21.40% | -3.43% | 8.89% | 56.89% | 13.98% | 59.88% | 22.08% | 101.88% | 77.76%

EUROPE INDEX 6.98% 13.63% -13.66% 7.35% 16.59% 18.79% | 5.65% | 13.54% | 1564% | 8.18% | 12.92% | -3.72% | -2.63% | 1345% | 36.57% | 19.12%

EVENT DRIVEN INDEX 13.45% 15.05% -4.27% 14.63% 39.49% 2472% | 414% | 12.57% | 7.05% | 1248% | 19.71% | -0.43% | 12.60% | 1087% | 24.36% | -0.75% | 25.91% | 22.91% | 16.21% | 9.14% | 3351% | 21.38% | 2027% | 7.60% | 11.99% | 54.85% | 9.92%

FINANCIAL EQUITIES INDEX 16.19% 19.18% -8.26% 10.44% 24.79% 1651% | 6.43% | 11.60% | 349% | 11.55% | 35.82% | 6.29% | 15.00% | 27.83% | 4.63% | -17.59% | 41.25% | 30.44% | 39.77% | 17.63% | 34.14% | 22.36% | 6.98% | 64.23% | 36.32%

FIXED INCOME INDEX 11.99% 20.49% 3.29% 10.79% 23.01% 11.11% | 564% | 561% | 562% | 531% | 174% | 535% | 7.65% | 508% | 14.64% | -12.90% | 10.84% | 2150% | 17.44% | -0.65% | 21.30% | 19.06% | 94.82% | 37.39% | 18.51%

GROWTH INDEX 12.16% 15.80% -6.42% 10.86% 22.11% 21.94% | 1501% | 11.57% | 7.50% | 6.02% | 22.40% | -11.64% | -3.69% | -3.22% | 53.20% | 16.37% | 18.29% | 17.88% | 30.64% | 0.32% | 24.10% | 20.74% | 3655% | 9.27% | 30.10% | 17.26% | 8.62%

HEALTHCARE/BIOTECH INDEX 11.28% 22.43% 2.66% 4.83% 25.62% 15.16% | 9.82% | 6.25% | 2.62% | 7.63% | 31.77% | -17.08% | -2.16% | 6237% | 60.53% | 6.03% | 13.64%

HIGH YIELD INDEX 1152% 17.03% 3.36% 12.04% 28.24% 22.11% | 6.46% | 14.22% | 7.05% | 890% | 2254% | -7.12% | 1058% | -9.99% | 8.34% | -6.76% | 16.06% | 23.09% | 17.76% | -2.49% | 27.18% | 23.39% | 38.86% | 60.15% | 14.30%

INTERNATIONAL INDEX 12.55% 15.43% -8.47% 12.21% 22.96% 23.04% | 2154% | 12.60% | 13.00% | 10.20% | 25.61% | 264% | 4.40% | 911% | 44.35% | 1.38% | 24.97% | 22.40% | 14.65% | -5.28% | 38.62% | 16.54% | 45.26% | 0.22% | 19.60% | 7.48% | 7.33%

LATIN AMERICA INDEX 18.22% 37.61% -15.42% 16.32% 48.65% 2750% | 2250% | 17.05% | 18.05% | 14.99% | 69.86% | -1590% | -13.07% | -1254% | 74.11% | -3759% | 10.34% | 31.11% | -6.17% | 21.03% | 64.33% | 13.00% | 66.65% | 16.56% | 116.40% | 77.76%

MACRO INDEX 11.24% 13.68% -0.92% 7.20% 10.26% 2.78% | 1334% | 554% | 8.35% | 450% | 17.76% | -350% | -290% | 5.89% | 7.90% | 3.82% | 19.00% | 19.57% | 19.29% | -16.22% | 49.74% | 17.78% | 24.03% | 25.65% | 41.12% | 16.61% | 4.54%

MARKET NEUTRAL INDEX 6.69% 6.33% 4.38% 4.97% 9.29% 1567% | 822% | 7.23% | 475% | 309% | 211% | 173% | 6.49% | 7.02% | -084% | 4.66% | 14.98% | 17.19% | 11.31% | 7.00% | 952% | 7.34% | 1464% | 9.11% | 1391% | 12.27% | 7.52%

MERGER ARBITRAGE INDEX 10.10% 8.91% -0.25% 6.21% 11.47% 123% | 1173% | 1279% | 4.68% | 477% | 537% | -1.07% | 354% | 17.49% | 1603% | 592% | 14.74% | 1451% | 16.02% | 589% | 27.95% | 1595% | 15.43% | 2.62% | 13.08% | 37.16% | 0.19%

MULTIPLE ARBITRAGE INDEX 9.44% 8.56% -2.38% 11.54% 2857% 17.30% | 9.85% | 12.30% | 549% | 7.07% | 12.33% | 511% | 10.15% | 19.78% | 16.31% | 4.46% | 13.37% | 16.79% | 12.67% | 3.58% | 8.56% | 13.74% | 13.90% | 9.75%

OPPORTUNISTIC INDEX 12.27% 12.20% -10.65% 5.95% 25.56% 1356% | 13.81% | 14.12% | 7.67% | 820% | 14.00% | -8.32% | -1.61% | 10.63% | 37.23% | 16.26% | 16.07% | 19.86% | 21.60% | 4.85% | 29.39% | 1535% | 30.37% | 9.64% | 14.99% | 2037% | 22.10%

PIPES/PRIVATE FINANGING 8.66% 13.61% -3.39% 6.71% 10.07% 18.07% | 10.30% | 10.57% | 9.05% | 15.94% | 9.04% | -6.26% | -381% | 4.75% | 40.91% | 21.46% | 16.39% | 28.47%

SHORT BIASED INDEX -0.18% 17.55% 1.84% 1435% | -16.55% 2501% | 953% | -432% | 1011% | -2.38% | -22.66% | 1584% | 12.81% | 29.93% | -9.91% | -23.30% | 4.97% | -16.36% | -28.47% | 1077% | -4.83% | -4.66% | -2352% | 36.10% | 18.12% | 10.65% | 19.78%

TECHNOLOGY INDEX 15.39% 25.73% -0.15% 11.73% 28.25% 18.03% | 1891% | 13.11% | 6.92% | 410% | 15.63% | -8.07% | -139% | 12.44% | 10153% | 44.03% | 14.08% | 21.19% | 37.27%

TELECOM AND MEDIA INDEX 5.56% 11.81% -7.25% 8.44% 10.75% -9.04% 854% | 19.89% | 595% | 4.66% | 30.30% | -11.62% | 7.66%

\VALUE INDEX 11.30% 12.09% -5.24% 11.74% 26.23% 2573% | 961% | 12.67% | 7.98% | 12.32% | 23.95% | -2.92% | 11.26% | 3.63% | 24.58% | -0.58% | 26.45% | 22.64% | 19.39% | 1.04% | 2229% | 1532% | 19.82% | 3.44% | 20.00% | 20.75% | 20.12%

HENNESSEE HEDGE FUND INDEX 11.43% 11.28% ~4.60% 9.89% 2521% | -19.83% | 11.23% | 11.40% | 7.85% | 8.25% | 18.78% | -2.89% | 4.35% | 8.16% | 30.77% | 1.43% | 18.18% | 19.07% | 17.70% | 0.17% | 25.60% | 1557% | 25.83% | 11.97% | 24.58% | 20.16% | 11.99%
LONG/SHORT EQUITY INDEX * 11.41% 10.82% -4.19% 8.81% 21.70% 18.64% | 1179% | 11.09% | 6.78% | 7.77% | 19.43% | -6.46% | 2.89% | 1021% | 33.87% | 7.29% | 19.97% | 18.08% | 21.11% | 347% | 2002% | 1574% | 22.28% | 11.09% | 22.69% | 17.58% | 14.82%
ARBITRAGE/EVENT DRIVEN INDEX ** 11.28% 11.13% -2.31% 12.05% 3151% 2059% | 7.36% | 12.20% | 521% | 847% | 13.86% | 216% | 8.99% | 9.49% | 19.40% | 2.66% | 16.32% | 18.53% | 17.75% | 150% | 22.60% | 16.55% | 24.12% | 11.65% | 12.90% | 36.67% | 7.48%
GLOBAL/MACRO INDEX 12.29% 16.82% -8.54% 9.72% 24.41% 2057% | 14.88% | 10.53% | 1423% | 872% | 27.56% | -145% | 150% | 1.34% | 42.73% | -12.19% | 18.30% | 21.31% | 971% | -551% | 46.89% | 16.55% | 36.66% | 16.49% | 41.89% | 18.37% | 500%

S&P 500 7.02% 17.36% 5.52% 11.02% 24.71% 38.49% | 356% | 13.62% | 3.00% | 899% | 26.38% | -23.37% | -13.04% | -10.14% | 19.53% | 26.67% | 31.01% | 2026% | 34.11% | -1.54% | 7.05% | 4.46% | 2631% | -656% | 27.25% | 12.40% | 2.03%

DJIA 7.66% 15.11% 7.86% 6.56% 18.82% 3384% | 6.42% | 16.29% | -0.63% | 3.15% | 25.33% | -16.76% | -7.10% | -6.15% | 25.19% | 16.11% | 22.65% | 26.02% | 3346% | 215% | 13.73% | 4.15% | 20.33% | -4.34% | 26.96% | 11.85% | 2.26%

RUSSELL 2000 6.88% 18.96% -9.90% 16.91% 25.21% 3379% | -1.55% | 18.35% | 4.56% | 18.32% | 45.39% | -2157% | 1.03% | -4.21% | 19.64% | -3.44% | 20.54% | 1478% | 26.21% | -3.18% | 17.01% | 16.35% | 43.68% | -21.47% | 14.20% | 22.37% | -9.34%

NASDAQ 8.71% 29.69% -1.81% 26.31% 43.89% 4054% | 9.80% | 951% | 1.38% | 860% | 50.01% | -31.52% | -21.04% | -39.28% | 85.61% | 39.62% | 21.64% | 22.70% | 39.92% | -3.20% | 14.75% | 1546% | 56.86% | -17.82% | 19.25% | 1541% | -5.25%

BARCLAYS AGGREGATE BOND INDEX *** 6.87% 5.53% -5.45% 12.79% 5.63% 5.24% 6.96% | 4.33% | 243% | 4.34% | 411% | 1027% | 8.42% | 11.63% | -0.83% | 8.67% | 9.68% | 361% | 18.48% | -2.92% | 9.75% | 7.40% | 16.00% | 8.95% | 7.88% | 2.76% | 15.25%

-0.0002

*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 a retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written consent of the publisher.




