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Equity Market

Current | Year Ago

Equity Market Returns

Valuations**

MID ~ QTD  YID  IYer  3Year 5 Year Traiing  Forward — Div. | Trailng  Forward '
S&P 500 Index 559%  1570%  296%  -3257% -825%  -1.90% PE RE Yield BE PE Tield
Russell 1000 Index 553%  1622%  407%  -3295% -824%  -1.55% S&P 500 Index W 142 30% 158 145 1.8%
Russell 2000 Index 301%  1893%  1.14%  -31.79% -10.14% -1.18% Russell 1000 Index & 142 29% | l6.Ix 130 2.1%
Russell 3000 Index 534%  1642%  3.84%  -32.85% -841%  -1.52% Russell 2000 Index 129% 144 20% | 18.5x 168 1.7%
Russell 3000 Growth Index ~ 4.88%  1535%  10.12%  -3077%  -6.17%  -1.75% Russell 3000 Index & 142 28% | 16.Ix 149 21%
Russell 3000 Value Index 585%  17.63%  -237%  -35.10% -10.80% -1.51% Russell 3000 Growth Index — 134x — 154x 1.8% | 8.6x 7. 1.3%
MSCI ACWI Index 9.96% 29.95% 9.79% 34.76% 6.89% | 56% Russell 3000 Value Index 10.5x 13.2x 4.0% 14.0x 13.0x 2.9%
MSCI ACWI ex-US. Index ~ 13.54%  29.01%  15.19% -3589% -550%  5.16% MSCI ACWI Index W3 137 34% | 14.0x 3.6 2.6%
MSC1 EAFE Index e selsn 85T see1n sl 287 MSCIACWI ex-US. Index ~ 11.8x  135x  37% | 12.9x 129x  3.0%
MSCI EM Index 17.09%  3657%  37.87% -3436% 334%  15.13% MSCI EAFE Index & 133« 40% 1 122x 12.7x 3.3%
London - FTSE 100% 475%  1368%  2.12%  -2328% -427%  408%  GBP MSCIEM Index HWrx 13.6x 2'9:/’ 3.5 13.:2x 2'3:/’
Japan - Nikkei 225* 787%  1743%  851%  -3240% -1377% -2.12% Y London - FTSE 100% N8 12D 4b% ) 13 lac 38%
Hong Kong - Hang Seng* 1834%  35.52%  2835% 23.13% 802%  1199% pip | | 2P Nikkei 225" 208 242 20% ) A {81 1.5%
China - Shanghai Composite*  6.36%  11.07%  4477%  -2235%  1855%  13.02% CNY Hong Kong - Hang Seng® 163 17 37% | 14213 27%
¥Returns in local currencies China - Shanghai Composite* ~ 22.5x 20.2x 1.4% 24.7x 19.8x 0.8%
*Returns in local currencies **P/E excludes companies with negative earnings
Domestic Equity Sector Returns Option-Adjusted Spreads Central Bank Activity
S&P 500 Sectors MTD Q1D YD lYear  3Year 3 Year Current  4/30/09  12/31/08 Current ~ 4/30/09  12/31/08
Consumer Discretionary  -0.97%  17.50%  7.99%  -27.26%  -10.39% -482% || s High Yield 1067 1219 1669 | Fed Funds Rate 0-025% 0-0.25%  0.25%
Consumer Staples 5.65% 9.11% -2.39% -16.58% 1.54% 2.71% Bank of Japan Target
Energy 10.68%  1604%  261%  -37.22%  0.06%  12.37% || S Corporate 352 439 253 Ez:zpean a— 0.10% 0.l0% 0.10%
Financials 1328%  3861%  -134%  -4879% -2560% -13.09% || US.IG Financials 463 629 629 | Bank Rate 125%  125%  2.50%
Healthcare 6.86%  607%  -241%  -1781%  -337%  -1.70% Bank of England
i os% viasw asmn Al3l% 1199k pess |[CDXISSYr 137 162 198 | Offcial Bank Rate ___050% _050% _2.00%
nformation Technology  2.64%  15.04%  1999%  2876%  -350%  -179% |- oXleHvsyr 323 383 489 Inflation Forecast
Materials 5.82%  2189%  19.40%  -39.46%  -406%  3.06% || SPXHYSYr 1037 1118 1147 Current  4/30/09  12/31/08
Telecommunications -127%  225%  -5.04%  -2938%  -238%  255% | [fenyMBS 39 67 5| (0 Tear Trasuny Yield e 3.k 220%
Utilities 3.73% 4.38% -6.88%  -32.52%  -2.17%  6.29% CMBS 781 865 1010 B — |: 45 |: i o: o
ABS 364 348 935 5-Year Treasury Yield 2.34% 2.01% 1.55%
Home Equity ABS 1616 1623 1702 | 5.Year TIPS Yield 093%  1.19% 1.67%
TED* 51 87 135 Market Inf. Forecast 1.41% 0.82% -0.12%

Sources: Bloomberg, Barclays Capital, MSCI *3 month U.S. LIBOR minus 3 month U.S. T-Bills
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MTD Q1D YTD 1 Year 3 Year 5 Year :g

Barclays 1-3 Month T-Bil 001%  003%  007%  093%  3.18%  3.04% 19
Barclays Aggregate 0.73% 1.21% 1.32% 5.36% 6.31% 5.02% gg
Barclays Long Treasury -2.74%  -7.77% -12.59%  8.47% 8.67% 7.06% 3.0
Barclays Capital U.S. Corporate 390%  751%  544%  043%  360%  336% | 5 3
S&P Leveraged Loan 100 5.27% 15.84%  28.76%  -7.07%  -0.64% 1.61% g %(3)
Barclays High Yield 6.73% 19.65%  2680%  -7.77% 1.02% 4.04% 1.8
Barclays Emerging Mkts 5.89% 11.80% 16.40%  -4.79% 4.35% 8.00% :g
Barclays Global Treasury (Unhedgd) 3.29% 3.59% -1.56% 4.03% 7.10% 6.00% (l)g
Barclays Global Treasury (Hedged) -0.88%  -1.21%  -1.46% 7.17% 5.77% 5.16% 83
0.0

Currency Rates

U.S Treasury Yield Curve

per US Dollar MTD QTD YTD 1 Year 3 Year* 5 Year* | Current Spot Rate
Canadian Dollar 9.23% 15.46% 11.70% -9.52% 0.89% 24.76% 1.092
Japanese Yen 3.45% 3.81% -4.82% 10.66% 17.17% 15.28% 95.340
British Pound 9.46% 13.03% 10.94% -18.10% -13.97% -11.76% 0.618

Euro 7.00% 6.84% 1.32% -8.78% 9.58% 15.89% 0.706
GBP/Euro 2.26% 5.76% 9.29% -10.24% -21.54% -23.88% 0.875
Yen/Euro -3.32% -2.84% -6.15% 21.32% 6.93% -0.53% 134.959

*Cumulative price change

Real Asset Returns

MTD  QTD YTD 1 Year

FTSE EPRA/NAREIT Global Index 12.63% 3591%  5.88%  -43.41%
EPRA/NAREIT US Index 2.33% 3479%  -9.75%  -49.30%
EPRA/NAREIT Europe Index 789% 29.33%  446%  -48.59%
EPRA/NAREIT Asia Index 25.00% 41.04% 23.66% -33.36%
S&P GSSI Nat. Resources Index 18.25% 29.03% 19.99%  -38.52%
S&P GSCI Index 19.67% 1857%  595%  -56.21%
DJ-AIG Commodity Index 13.00% 13.83%  6.65%  -41.15%
Barclays TIPS Index 2.10%  0.20% 5.73% -0.06%
MTD QTD YTD 1 Year

Gold $/oz. 10.24%  6.53% 11.01% 11.53%
WTI Crude Oil $/bbl 29.71% 33.53% 48.68% -47.63%

3 Year 5 Year
-12.55% 1.90%
-16.79%  -1.99%
-1891%  -0.50%
-4.12% 8.22%
-1.29% 12.50%
-15.03%  -4.48%
-8.20% -0.69%
5.72% 4.85%
Current
3 Year* 5 Year* Price
53.42% 150.07% $979.15
-8.32% 65.94%  $66.31
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U.S. Treasury Yields

3-Mo 6-Mo 2-Year 5-Year 10-Year 30-Year
Date T-Bill T-Bill Note Note Note Note
12/31/2008 0.08% 0.26% 0.77% 1.55% 221% 2.68%
4/30/2009  0.13% 0.28% 0.90% 2.01% 3.12% 4.03%
Current 0.14% 0.28% 0.92% 2.34% 3.46% 4.34%
Hedge Funds - HFRX Index Returns
MTD QTD Y1D 1 Year 3 Year 5 Year
Global Hedge 3.15% 481%  5.52% -18.85% -3.81% -0.54%
Convertible Arb. 397% 846% 18.69% -47.98%  -19.72%  -12.66%
Distressed Securities ~ -1.52% -1.38% -6.46% -3297% -10.67% -4.24%
Equity Hedge (L/S) 448%  6.29% 7.10%  -20.02% -4.42% -1.15%
Eq. Market Neutral 1.44%  -0.04% -2.53% -4.89% 0.64% 0.90%
Event Driven 239% 446% 6.86% -16.19% -2.89% 1.02%
Macro -1.04%  -2.12% -2.73%  -7.03% 2.78% 4.40%
Merger Arb. 1.35% 0.69%  2.39% 3.44% 5.42% 5.77%
Relative Value Arb. 681% 11.16% 1277% -24.74% -7.30% -3.45%
Absolute Return* -038% -0.88% -1.39% -13.30% -1.59% -

*Cumulative price change

Sources: Bloomberg, Barclays Capital, MSCI

*Absolute Return is not included in Global Hedge Index
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About Prime Buchholz

Prime, Buchholz & Associates, Inc. was established in 1988 and has grown to become a leading, uniquely independent investment consulting firm advising more than
260 institutional clients. Headquartered in Portsmouth, NH—with offices in Boston and Atlanta—Prime Buchholz was one of the first investment consulting firms to
develop in-depth expertise in alternative investments such as hedge funds, private equity, and real assets.

Our clients include educational endowments, private and public foundations, cultural and religious organizations, health care and insurance organizations, corporate and
public pension plans, nuclear decommissioning trusts, and high net worth families. We work closely with our clients to create, implement, and monitor investment

policies and asset allocation strategies to meet their unique investment goals.

Long-term client partnerships are a cornerstone at Prime Buchholz. The firm is employee-owned, and clients can expect personal service from a deeply experienced

team that puts client needs first.

This report was prepared by Prime, Buchholz & Associates, Inc. (Prime Buchholz), a registered investment adviser with the SEC under the Investment Advisers Act of 1940, as amended. The report is intended for
informational purposes only; it does not constitute an offer, nor does it invite anyone to make an offer, to buy or sell securities. Information herein has been obtained from third party sources that are believed to be
reliable, however, the accuracy of the data is not guaranteed. The content of this report is current as of the date indicated and is subject to change without notice. It does not take into account the specific
investment objectives, financial situations, or needs of individual or institutional investors. Indices referenced are unmanaged and cannot be invested in directly. Index returns do not reflect any investment
management fees or transaction expenses. Past performance is not an indication of future results.

© 2009 Prime, Buchholz & Associates, Inc.



