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Liquidity - less  -3.5% -2.5% -1.5% -0.5% 05% 15% 25% 3.5% 45% More
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2012 0.91% 0.99% -0.59% -0.55% -0.24% = = = = = = = 0.51%
2011 0.95% 1.15% 0.26% 0.82% -1.06% -2.23% 0.54% -1.25% -1.16% -0.69% -0.82% -0.10% | -3.59%
2010 -1.05% -0.54% 2.47% 0.70% -3.36% -0.51% -0.05% 0.31% 0.50% 1.07% -0.82% 1.77% 0.36%
2009 2.38% 0.50% -0.21% -0.51% 1.90% 0.67% 0.74% 1.23% 0.85% 0.39% 0.63% -0.16% | 8.70%
2008 -0.44% 2.80% 0.16% -0.14% 0.94% 1.28% -0.11% -0.05% -0.80% -0.17% 2.46% -0.28% 5.73%
2007 2.29% 1.92% -0.16% 1.02% 1.83% 0.09% 2.93% -0.48% 3.24% 2.86% 1.65% 1.13% | 19.86%
2006 2.53% 0.41% 1.74% 3.06% -0.44% -0.41% 1.07% -0.41% 0.42% 2.56% 0.92% 0.71% | 12.78%
2005 -0.71% 1.82% 1.26% 0.46% 1.41% 1.02% 1.00% 2.13% 0.14% -0.91% 2.07% 0.94% | 11.11%
RISK & RETURN MEASURES
One Year Three Years Five Years Since Inception
Fund Index Fund Index Fund Index Fund Index
Annual Return -5.11% -5.70% 0.52% 2.37% 4.58% -1.55% 9.58% 3.78%
Max Drawdown 5.60% 6.57% 6.60% 7.66% 6.60% 20.59% 6.60% 20.59%
Underwater 3.47% 4.71% 6.12% 6.80% 6.12% 11.07% 6.12% 11.07%
Time to Recovery (Months) - - - - - - - -
VOLATILITY MEASURES
Volatility 3.24% 4.82% 3.91% 4.51% 4.39% 6.41% 4.73% 5.47%
Downside Volatility 2.22% 3.13% 2.87% 3.25% 2.50% 5.42% 2.31% 4.42%
Upside Potential 0.23 0.28 0.57 0.71 1.04 0.42 1.82 0.72
Downside Deviation 0.90% 1.26% 0.83% 0.89% 0.66% 1.52% 0.55% 1.06%
RATIOS
Sortino Ratio -2.04 -1.60 -0.26 0.36 1.46 -0.53 4.38 0.69
Sharpe Ratio -1.96 -1.44 -0.19 0.25 0.76 -0.44 1.76 0.46
Bias Ratio 0.29 0.60 1.07 1.56 0.85 1.88 1.45 1.78
Information Ratio 0.62 - -0.68 - 111 = 1.13 =
Gains to Losses 0.32 0.42 1.12 1.48 2.25 0.85 4.42 1.72
Attractivness Ratio 0.85 0.79 0.87 0.92 0.97 0.53 1.06 0.93
Beta 0.49 - 0.70 - 0.37 - 0.43 -
VaR
Mod VaR (95% 1 month) 2.00% 2.84% 1.98% 2.17% 1.66% 3.61% 1.40% 2.44%
Normal VaR 1.97% 2.77% 1.81% 1.94% 1.70% 3.16% 1.47% 2.28%
DOWNSIDE ANALYSIS
Downside Gradings
PROBABILITY OF MISSING TARGET DOWNSIDE GRADE
FUND INDEX FUND INDEX
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Drawdowns Over Time
% \/ \/ V Largest Drawdown
A 7% W P P A o W e AT A FW
<~°°iy I B [ B I I I L ) [ Drawdown -6.60%
v ¥ ® ¥ ® ¥ ¥ ® A ¥ ® Start date May 11
Recovery Date Ongoing
2% Length of Drawdown 13
Second Largest Drawdown
-3%
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% Start date May 10
Recovery Date Jan 11
Length of Drawdown 9
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Third Largest Drawdown
o Drawdown -3.64%
Start date Nov 01
% Recovery Date May 02
Length of Drawdown 7

** Reported In Euros unless otherwise specified. Figures may not reflect the latest AUM
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BETA TABLE CORRELATION (12 Month rolling)
FUND INDEX 100
MSCI World Index 0.25 0.69
JP Morgan Global Bond 031 0.19
Index
Edhec Fund of Funds 0.50 1.00
RISK TABLE
FUND INDEX
Hidden Risk 0.13 0.83
MDD Prior to Sept 2008 3.64% 7.09%
Sept / Oct 08 Return -0.97% -11.81% -
—EDHEC Fund of Funds —MSCI World INDEX —JP Morgan Global Bond Index
ROLLING VAR & DOWNSIDE DEVIATION STRESS TEST
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Disclaimer
This reflects the calcul done by Alpha Finance (Jersey) using available NAV and/or returns data available as of the date of issue. It is meant to be used by investors familiar with these types of approach to analysis, institutional or

sophisticated private investors for authorized purposes only. This document is not intended for distribution, publication, or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or
entity to which it would be unlawful to direct such a document.

This document is furnished for information purposes only and does not i an offerorar ion to invest in or redeem from the fund analysed.

This analysis does not take into account individual reader’s’ cir bj or needs. Each reader must make his/her own independent decisions regarding the suitability of analysed fund to his/hers particular circumstances. This
analysis solely focuses on extracting information from the historical time series of returns and does not cover other aspects of risk analysis such as operational, legal, regulatory and liquidity risks to name a few.

The information and analysis contained herein have been based on sources believed to be reliable. However, Alpha Finance (jersey) does not their timeli or I nor does it accept any liability for any loss or
damage resulting from their use. All information and opinions as well as the prices indicated are subject to change without notice. Past performance is no guarantee of current or future returns and the fund might not deliver in the future the
same quantitative characteristics it delivered in the past.

The methods and models used to perform the displayed calculations are detailed in the library in a separate document.

Alpha Finance or an affiliate might provide bespoke advisory services to some of its clients involving some of the funds analysed in the library but it will not own direct interests in the funds it analyses.




