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From: Kevin Barcelona [kbarcelona@SterlingStamos.com)

Sent: Wednesday, June 25, 2008 2:51 PM

To: Spiro Stamnos; Saul B. Katz; Peter Stamos; David Katz, 1I; Dunleavy, Kevin (GMI- ICD
Managemenl); Eisenbeis, Will (GMI - Business Development); todd_kaplan@ml.com

Cc: Ashok Chachra; Kevin Okimolo; Jared Kanover

Subject: June 25, 2008 Sterling Stamos Board Meeting materials

Attachments: June 25, 2008 - Board Meeting (Financial Update).pdf; June 25, 2008 - Board Meeting (Fund

Raising Update}.pdf; June 25, 2008 - Board Meeting (Investment Performance Update).pds;
June 25, 2008 - Board Meeting Agenda.doc; June 25, 2008 - Board Meeting Attendees.doc

Dear Members,

Please find attached an electronic version of today's board meeting waterials. A hard copy
of these presentations will be available at today's meeting. We apologize for the delay in
delivering but we wanted to ensure that we provided the most recent investment, fund raising
and financial reporting through last night. We look forward to seeing you soon.

Best regards,
Kevin

Kevin Barcelona

Chief Financial Officer

212 287 2861
kbarcelona@SterlingStanos. com
http://www.sterlingstamos. com

450 Park Avenue

New York, NY 10822

T 212 287 2808

F 212 287 2900

2498 sand Hill Road

Menlo Park, CA 94825

T 656 233 5600

F 656 233 5188

This e-mail is intended only for the person or entity to which it is addressed and may
contain information that is PRIVILEGED and CONFIDENTIAL. No privilege or confidentiality is
waived or lost by any mistransmission. Any review, retransmission, dissemination or other use
of, or taking of any action in reliance upon, the information in this e-mail by persons or
entities other than the intended recipient is prohibited and may be unlawful. If you are not
the intended recipient, please telephone or email the sender and immediately delete this
message and all copies and attachments from your system.

This communication is for informational purposes enly. It is not intended as and does not
constitute an offer or solicitation for the purchase or sale of any financial instrument or
as an official confirmation of any transaction. All market prices, data and other information
are not warranted as to completeness or accuracy and are subject te change without notice.
Any comments or statements made herein do nct necessarily reflect those of Sterling Stames
Capital Management, L.P. or its affiliates.

PAST PERFORMANCE TS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

CONFIDENTIAL SE_T6B0416
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Sterling Stamos Capital Management
EBITDA Run Rate July 1, 2008 - Confirmed Capital

As of June 25, 2008
Projected
July 1, 2008

Fee-Paying AUM - June 1, 2008 $ 5,856,396,901
Net Fee Paying Contributions 1,939,577,889
Net Fee Paying June P&L (15,064,310)
Fee-Paying AUM - July 1, 2008 $ 7,780,910,480
Management Fee Revenue $ 60,110,404
Incentive Fee Revenue 45,765,032
Total Revenue 105,875,436
Expected Expenses 43,510,833
Net Profit & Loss 62,364,603
EBITDA Adjustments 3,986,204
EBITDA $ 66,350,807
Run Rate Net Revenue 5 99,555,436
EBITDA Margin (to Net Revenue) 66.65%

0.85%

EBITDA Margin (to AUM)

* Average of the last 8 quarters excluding the highest and lowest.



TEIINEJTANOD

TZP089%4 48

Sterling Stamos Capital Management

EBITDA Run Rate July 1, 2008 - Confirmed Capital
Run Rate Management Fee

July 1, 2008 Management Fee

Run Rate Incentive Fee

July 1, 2008 Incentive Fee

Expected Expenses:

Cost of Sales

Salary

QOperating

Borwus

Deferred Comp (20%). See definition Expected Expense

EBITDA
Interest
Depreciation
Taxes
Illiquids

15,027,601

x4

60,110,404

11,441,258
x4

45,765,032

6,320,000
10,891,678
9,834,886
7,311,263
9,153,006

43,510,833

211,607
587,416
1,473,902
1,713,279

3,986,204

Estimate

From 2008 Expense Budget
From 2008 Expense Budget
From 2008 Expense Budget
Calculation

From 2008 Lxpense Budget
From 2008 Expense Budget
From 2008 Expense Budget
From 2008 Expense Budget
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Sterling Stamos Capilal Management

Cirnss Revenue Calarlatar - Confirmed Calculsted

Gross ROR Management Incentive
Fund/Fee Classes hlgmt Feo Incentive Fee AUM Effective % Quarierly Fee Fee
Fixud Incumwe .
Reserve Cash Manapenetl 208,24 1,68Y 100.00%% 1.16%% 142,303 -
i@ 35 basis poinls 0.35%: 0.00% 75,213,486 100.00% 1.16% 65,812 -
@ 25 basis points 025% 0.00% - 100.00% L1e% - -
@ 23 basis points 0.23% 0.00% 133,038,201 100.00% 1.16% 75,451 -
S1erling Slamos Enhanced Fixed lneome, L1 2,523,520 . 100,08 0.84% - -
General Partner 0.00% 0.00% - 100.00% 0.84% -
[nternal 0.00% 0.00% 2,823,520 100.00% 0.64% - -
Sterling Stamos Liquidity Fund, LD, 145.477,633 100.00% 345,765 -
[General Partner Q00| 0.00%, 720,201 100008 -
Inlernal 000 0.00% 6,245,258 1M.00% - -
External 1.00% 0.00% 72,920,244 100.00% 184,801 .
Endowment Partnets 1.00% 0.00%)| 8,130,536 ¢ 100.00% 1.62% 20,336 -
Endowment Master 1.00% 0.00%| 48,992,781 100.00% 1.62% 123,482 -
Endowment Selecl 1.00%,, 0.00%| 7,262,443 100.00% 1.62% 15,156 .
Sterling Stamgs Liquidity (Offshorel Fund, Lid, 30,972,090 100.00%%: 1.43% 77448 -
Interpal 0.00%| 0.00%, - 100.00% - -
External L.00% 0.00% 100.00% 55319 -
Lndowment Philanthropic 100% .00 100.00% 22129 -
Albsolide Réturns : 2

f

Sterling Stanos Securily Fund, L.P. 1,636,801,829 80.69% 1.33% 3,938,257 2,130,122
General Pactner o 0.00%| 0.00%, | 5016 50.69% 2.3%% . ‘ -
[nternal 0.00% 5.00%| 61,835,029 80.69% 2.33% - 58,054
Exiernal 1.00% 5.00% 451,342,825 80.69% 2.33% 1,203,357 403,368
Merrill IQ Feeder 1.00% 5.00% 31,868,662 80.6%% 2.35% 79,672 26,721
Endowment Parlners 1.00% 5.00% 6,760,673 80.69% 2.33% 16.902 5.569
Frdewment Masler 1.00% 5.00% 157,776,014 BO.A9% 2.33% 394,200 132,239
Frelovwment Enhanced 1.00% N2 A2R, 470,394 BN.60% 2.33% 1,571,198 1053913
Security Levered 1.00% 10.00% 266,535,516 £0.60% 2 670,838 449,978
Sterling Stamos Security {Offshore) Fund, Lid 421,522,585 100.00%% 2.08%% 1,022,016 349,136
nternal 0.00%, 5000 12,716,323 100,007, 2.00% 15,229
Ealernal 1.007%| 5.00%. 301,194,000 100,007 2.08% ThR.905 275,686
Levered Qlfshure 1.00% 5.00% 00,120,423 100.00%% 2.08% 165,301 0,321
Endowment Philanthrepic 1.00% 0.00% 41,492,036 100.00% 2.06% 105,730 -
Sterling Stamos Security Unit Trust %,717421 100.00% 0.00% 3,644 -
External 0.15% 0.00% 9717421 100.00% 0.00% 3,644 - .
Sterling S1amos Security Fund - Seledt, L.I" 423,878,080 88,16% 2.43% 842,950 394,171
General Partner 000% 0.00% 527,608 88.3% 2.44% - -
Internal (Seeurily) 0.00% 0.00% - 85.1n% 2.44% - -
Internal 0.06% 5.00% 21,432,406 88.18% 249% - 23,078
External 1.00% 5.00% 185,793,787 85.16% 2.44% 404,404 179,352
External - 50 basis points {Class C) 0.50% 5.00% 93,215,632 83.16% 2.44% 116,520 95,235
External - no fee (Class D) 0.00% 0.00% 18,129,857 58.16% 2.44% - -
Merrill [Q Feeder 1.00% 5.00% 17.346,682 88.160% 2.44% 43367 16,767
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Gross Revenue Calaulalor - Confirmed Caleulated

Cross ROR Management Incentive
Fun<d/Fee Classes Mgmt Fee Incentive Fee AUM Effecive % Quarterly Fee Feo
Endusysment Masler 1.00% 5.00% 56,498,428 85.16% 91,259 33,275
Enclowment Seled 1.007% 5.00%| 30,936,450 85.16% 127,341 49,234
Sterling, Stamas Security (Offshore) Fund - Select, Ltd 299,339,978 100.00% 1.71% 747,780 218,903
MNan-Fee Paying 0.00% 0.00%, 228,149 mnmmo%s 1.71% - -
Internal (1.00% 3.00% - 100.00% 1.71% - -
Exlemnal 1.00%)| 5.00% 299,111,429 100.00% 1.71% 747,780 218903
SlprlingSlamos Security Fund - Levered, L1 88,801,282 100.00% 1.56% - -
General Partner ‘ 00| D.00% 525,840 100.00% 1.56% - .
Internal 0.00% 0.00% 21,143,865 100.60% 1.56% -
Exlernal 0.00% 0.00% 07,131.546 100.00% 1.50% - -
Sterling, Stamos Sccurity (Offshore) Fund - Select Levered, 14d 73,485,683 100,00% 01.82% 183,715 -
Tnternal 1.00% 505 4,248,676 100.00% 0.R2% ne22 -
Endowment Philanthropic 1.00%| 5.00% 2,830,587 100.004% 0.81% 7337 -
Gxternal 1.00% 3.00% 66,306,521 100.00% 0.87% 165,766 -
Sterling Stamos Levered (Offshore) Tand, Lid. 123,409,307 100.00% 28] | 221023 232,353
Externit 1.00% 10.00%| 128,400,307 100.00% 2.84%, 321,023 332,;5—3—
Sterling $tamos Struclured Finance Fund, L. $9,177 545 180,00%% 1.29% 90,087 34,054
General Partner 0.00%| 0.00%)| 508,903 100.00% 1.3%% - -
[nternal 0.00% 5.00% 52,633,867 100.00% 1.25% - 34,054
External 1.00% 3.00% 13,272,122 | 100.00% 1.25% 32,160 -
Endosvment Mastor 1.00% 5.00% 22,762,642 | 100.00% 1.26% 56,907 .

i

Sterling Stamos Glubal Credit Opportunities Fund, LP. 297,295,666 88.51% 2.30% 592,094 W5532
General Partner 0.60% 0.00% 530,259 88.41% 2.30% - -
Internal 0.00% 35.00%| 359,927,730 58.41% 230% . 50.926
External 1.00% 5.00%| 204,879,622 55.41% 2.30% 512.19¢ 185,548
Frdoswrienl Magler 1.00% 5.00%, 31,958,056 £R.41% 2.30% 855 35,9585
Equities . )
Sterling S1amos Growth Fund, LI, 6U2 393,665 48.63% 3:40% 1,289,041 31,6006
Gengtal Partner 0.00%| 0.00%)| 35,410 45.63% 5.040% - -
Internal 0.00% 10.00%, £6,228,895 48.63% 3,40% - 142457
External 100% 10.66% 247,623,264 46.63% 3.40% 619,058 378987
Merrill 1Q eeder 1.00% 10.00% 12,074,772 48.63% 24 30,187 15480
Endowment Partners 1.00%)| 10.00% 27,601,697 45.63% 3.40% 69,154 42,336
Endowment Master 100% 10.00% 71,517,557 48.63% 340% 178,795 1094548
Endowment Enhanced 1.00% 10.00%| 156,738,761 48.63% 3.40% 3u1,547 239,588
Slerling $lamos Grawth {(Offshoze) Fund, Lid. 86,833,508 51.97% 4.33% 217,084 121,809
Internal 0.00%)| 0.00% L 51974 £33% - -
Exiernal 1.00%] 10.00%| 41389316 51.97% 4.33% 103,473 87,797
Levered Olfshore 1.00% 10.00%| 16,034,348 5197 433% 40,086 31013
Enclowment Philanthropic 1.00% 0.00% 29,409,843 51.97% 4.33% 3,525 -
Sterling Stamos Aceeleratian Fund, (.7, R7R13710 7R.79% 2.40% 114,073 153,801
Genceral Partner 0.00% 0.00% 319,473 78.70% 1.40% -
Internal 0.00% 10.00% 41,665,018 ! 78.7%% 2.40% 78,082
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Sterling Stamos Capital Management | |
Gross Revenue Caleulainr - Confirmed Calenlated

Grass ROR { | Management Incentive
Func/Fee Classes Mgt Fee Incenkive Fee AUM Effedive % Quarterly Feo Fee
Exlerna 1.00%, 10.00% 30,426,595 75.79% 240% 76,071 51,447
Enduwment Master 1.00%%| 10.00% 15,200,625 78.79% 2 40% 35,002 25,7
Sterling Stamos Acceleration (Offshore} Fund, Lid. 13,200,143 bLAM 2.66% 3,400 29470
Non-Fee Paying 0.00% .00% - 61407 2.56% - -
Internal 0.00% 10.00% 11,540,079 61.40% 3.466% - 26,521
External 1.00% 10.00%| 1,560,064 61.40% 3.66% 3,400 2549
Sterling Stamos Legacy Fund, L. 42,841,014 B5.72% 105,749 -
General Partner ' 00| 0.00%, 5873 85.72% - -
Internal 0.00% 10.00% - 83.
External - 75 basis poinls 0.75% 10.00% - 85.72% . -
External - 85 basis points 0.85% 10.00%| 236,931 85.72% 503 -
External - 100 basis poinis 1.00% 10.00% 26,685,727 85.72% 6,709 -
Fridowment Mastar 1.00%| 10.00%, 15,414,583 R3.72% B85350 1 -
Sterling Skamos Europe Fund, LI 03,732,112 74.18% 40,114 -
General Partner 0.00% 0.00%, 341,342 I T -
Tnternal 0.003, 10.00%5) 77,195,024 74.16% - -
Cnlernal 1.00% 10.00% 362,014 74.15% 956 .
Endowment Master 1,00%| 10.007%, 15,603,532 741875 R 39,128 -
Sterling Stamos Asia Fund, L.P, 43,302,196 80.53% i.85% 16,634 96,710
General Parlner Q004 0.0 350,526 80.53% 2.55% - -
Inlernal 0.00% 10.00% 26,090,001 £0.53% 2.85% - 82,772
External 1.00% 10.00% 351,818 80.53% 2.85% 955 79
Endowment Master 1.00% 0.00% 6,279,850 80.53% 285% 15,700 13,159
Slerling Slamos Equity Fund - Selecl, L1, 948,759,548 100.00% 5.97% 1,152,223 5,429,339
General Pastner 0.00%| 2.00% 716394 100.00% 5.97% - -
Internal (Class B} 0.00% 10.00% 436,578,152 100.00% 597% - 2605175
External {Class A) 1.00%)| 10.00% 227,004,608 100.00%6 597% 567,737 1,269,920
Exlemal - 50 basis points (Class Di 150% 10.00%| 61,262,135 100.00% 3 76578 356,330
External - 1o [ee {Class F} 0.00% 0.00% 19945033 100.00%| L9745 - -
Merrill 10 Feeder .00 10N 19,743,050 1M0.M%a 5.97% 224958 R13.701
Frdrivment Master (Class C) 10025 10NN 72116151 100.MN% 5.07%, 180,200 412 302
Endowment Selact (Class C} 1.00% 10.00% 41,304,236 100.00% 5.97% 105,261 236,131
Sicrling Slamos Equity (Offshore) Fund - Select, Lid. 44,739,000 100.009% 5.97% 25,000
Internal Q.00%, 10.00%)| 34,730,000 100.00% 597
Exlernal 1.00% 10.00% - 100.00% 5.97% - -
Enduwment Phitanthropic 1.002 0.00%: 10,000,000 100.00% H97% 25,000 -
Sterling Slamns Concentrated Value (Offshore) Fund, Tid, Tizeeesa | annesa] T Toonal | 145,445 7
Internal 1.00% .1 1,749,605 1000 0. 4,374
External 050% {.00% 113,017,663 100.00% 0,00% 141,271 -
Mliqui
Sterling Stamos Private Equity Fund T, 1.7, 150,000,000 0.00% 306,928 -
General Partner 0.00% 0.00%| 1,000,000 0.00% - -
Internal 0.007% 10.00% 0.00% - -
External 1.00%%| 10.00% 0.00% 306,938 -




9Zr0894 ES

TYILNIAIANCD

Sterling Stamos Capital Management

11

Crnss Revenne Calenlainr - Confirmed Calculated

Cross ROR | | Management Incentive
Fund/Fee Classes Mpmt Fee Incenlive Fee AUM Effective % Quarterly Fer Feo
External - Nu Incentive 1.00% 0.00% 0.00% . -
Sterling Stamos Real Assets Fand, L P, 146,058,000 0.00% 349,125 -
General Martner Q.uuse 0.0 U0, 00 0.00% - -
Internal Q.00 10.06% 5,900,000 0.00% - -
Exd ernal 1.00%) 10.00%| 139,650,000 0.00% 349,125 -
External - No Incentive 1.00%, 0.00% - 0.00%! -
Sterling Stamos Real Assels Fund {A), LP. . . o 40,000,000 0.00% 98,750 -
General Partner 0.0 0.00% 300,000 0.00% B B
External 1.00% 10.00%| 39,500,000 0.00%| 98,750 -
Sterling Stamas Real Estate Fund, LI 8,250,000 0.00% 20,375 -
General Partner 0.00% 9.00% 190,000 0.00% - -
Internal non, 0.0 . 0% -
External 1.00% 10.00% 8,150,000 9.00% 20,375 -
Sterling Slamas Nahiral Resnurees Fund, 1.P. 3,950,000 - .00
General Partner 0.00% 0.80% 100,000 0.00%
Internal 0.00%5 0.00% - 0.00% -
Exlemal 1.00%| 10.00%| 3,650,000 0.00% 9,625 -
Sterling Stamos Operaling Assets Fund, L., 1,750,060 0.00% 4,125 -
Cencral Partner n.00% 0.0 10,000 (.00 -
Internal 0.00% 0.00% - 0.00% - -
External 1.00% 10.00% 1,650,000 0.00% 4,125 .
Steeling Stamos Co-Tnvestment Fund LLT. 150,100,000 0.00% 26,250 -
General Partner 0.00%. 0.00% 100,000 0.00% -
Internal 0.00% 0.00% 135,500,000 0.00% - -
Exterpal 1.00% 10.00% 10,500,000 0.00% 26,250 .
Sterling, Stamos Private Equily Fund IL LT, 50,500,000 0.00% 126,250 -
Ceneral Partner 0.00% N.00% 0.00% -
Internal 0.00% 10.00%5| - 0.00% - -
Extemal 1.00% 10.00% 40,500,000 0.00%)| 101,250 -
External - Na Ineentiva 1.00% 0.00% - 0.00% .
Enclowment Select 1.00% 10.00% 10,000,000 0,009 25,000
Sterling Slamws Real Assels Twad 11, LI, 54,000,000 Q.00% 135,000 -
General Partner Q.00% 0.00%: - 0.00% - -
Internal 0.00%) 10,005 . 0.00% - -
External 1.00% 10.00% 41,000,000 0.00% 116900 -
External - No Incentive 1.00% U.00% . DU - -
Enclowment Seleci 1.00% 10.00%| 10,000,000 0.00% 25,600 -
l;l‘_ldu_ﬁmu_nj.s_ ’ P
Sterling Stamos Cndawment Tund, LD, 150 |Notional Factor | 41,733,599 0.00% 216% 15,638 .
General Pattner Q.00% 0.00% 36,565 0.00% 218% - -
External Q.10% 0.00% 41,647,035 0.00% 2.18% 15,638 -
Sierling Slamos Enduwment - Masters Fund, L.P. 1.5 |Notional Factor 322520487 0.UN%| 1.26% 123,968 -
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Sterling Stanios Capilal Management

AUR Recancil “Confirmed Capital

May 1, 2008 May 31,2008 june1,2008 June1; 2008 June 30, 2008 Tuly 1, 2008 July1,2008 Tolal
Fund/Fee Classes AUM May P&L AUM Adiviry AUR June P&L AUNM Activily ALUM Total P&L Adivily
Eiied Income
[Reserve Cash hlanagement 170,554,282 0.18% 171,161,820 3%,661217 207,826,037 0.20%| 208,211,589 205211659 723,19¢ 36661217
# 35 basis points 86,633,567 101,940 56,735,507 1RAX7,R51 75062361 150,127 75,113,485 TRIIFASE 252,067 18327851
# 15 basis points A7 60 3730 2 LS {2,081, 13} - B - - I0XT) 2.061L335)
@ 4 basis points 12,158,110 TULKSK T 2041770 182,70267¢ 205,525 133,028,201 133028, 201 467,43 20,417,708
Emling Stamos Enhanced Fixed Income, LD, 3,955,819 0.00%, 1955 A1F 11,132299) 2323520 0.00%! 2323520 3,823 530 11,132,359}
General Parinar - - . N - B B R - -
[niernal A,055.819 - 3,955,812 (1,132,295} 2823500 - 2,823,320 - ZB2E520 - (1,132,290
Stering $1amos Liquidily Fund, L.L. 178279595 T 065%, 179,438,818 (2,0904677) 177,333,138 177,614,161 025365281 145,077,633 1411292 134,627,209
CGeneral Faclirer 522,178 A SIRSTL - SA5572 326,301 - 32261 4,143 -
Tnternal 1,731,370 11251 1742841 - 1,743,258 1,500,000 0. 245,256 T30 10000
Cxtermal 63,006,817 203 8,113,662 (2550,577) 65,956,772 FORSTL 510,830 332798
Endmement Fartnere SOAOTRR | AanRs 5,132,851 - 51ANE 3,000,500 10,768 300,000
Endlowmenl Master 90,7 18.847 628673 87347500 (5000000 .| 96.992.791 (18.000.000% TR 48,500,000
|F,ndnwmenl Seledt 6,211,193 #2531 566 1,000,000 7251566 7.262,043 - T.3h2,043 51,250 1,000,061
Steeling Slamos Liquidity (O ffshore) Fuml, Lid. 34,335,964 0.63%| 34,552,281 1,250,000 35,802,281 0.15% 35,855,954 (4876,599) A HTIAHD IR0 g2 (3,625,893)
Internal - - - - - - - - - - B
Caternal | 135260 FL70R T LT 2T RNETEREE RN
Endowment Fhilanthropic 12,751,851 £0337 12,832,001 - 13832191 19,218 12,851,137 (1.000,600) £.851,139 98368 (1.000.000
A bsalule Retiims
[Steding Slamos Secarsty Fund, LD, 1.510.236,241 1.09% 1,526,31%A51 15,1154 1.11.991.7% L53519.772 91,012,066 1636,R61.829 20318197 10,157,391
eneral Partnae 516,086 5.615 221,711 - 521,711 32316 - 323010 B430 -
Tterial 87,842,697 95785 85,800,160 - BF,500.161 89,022,183 27,166,258) 1,179,466 X7, 185,254)
External 131,305,863 1,760,111 135,905,007 4,997,831 210502811 442,006,101 19,33 AR A 825 5.802,1n4 MIUSSR
Nlerrill 0] Feeder 520,000 10791 1,00077) 10,157,500 1148291 11,175, 152 20,672.500 ALRARARL 3RARY anRI,000
Endowment Fartners I8S12,106 201782 18,713,588 - 16,713,688 16,735 15,760,573 (L2.U00.L00) 5,760,673 B.5b: T12.005.000)
Enduivinent Master 198,056,658 2,158,818 200215476 - 200215476 500,539 200,716,014 43,000,000y 137,716,014 -
Endemement Enhanced E,095.A07 5A51 040 F05545412 . B, 54A,412 1,263 Rifs 506,810,908 121,669.08R AZFATEG
Seeurity Leversd 373,167429 2977525 275,144,944 276,149,954 670,362 276835316 (8,500.C00} 26,335,316 3667887
Sterding Stamos Security 40 (fshorel Fund, Ltd 413,491,388 1.29%, 118,325,328 - 418,822,525 0.10% 419,254,351 127821 s21820585 [ [ 5,752,860 24
Tetornal 14,544,410 192 R11 15,1334 . 1516430 15,139 15,154,570 (243RA97) 12718173 217,381 L447)
Fxtermal 306,216,956 750,155 31,167,155 - 30,167,155 JULTRT 30477327 (3.283,219) 300,194,003 4.260,366 11.283.31%)
Levered Offshore 15487359 586750 16,071.31% - 46,074.319 {16,071 46,120,123 20,000,000 66,120,423 632,364 20,000,000
Endowment Fhilanthropic 46,840,351 604.241 47,844,591 - 47.444,521 47445 47492026 (6,000,000} 41,192,024 651,685 (4.000,0000
Sterling Stamos Security Unil Tt FH03 14 L1 W, 77320 - 9,717,421 [ - 9,717,421 B
Exterial 9,603,111 127 9,717431 5121 - 9.71:21 L4.57
Steeling Stamos Security Funl -Seled, L1% 352,666,030 1.39%| 357531822 16,977250 35072 0.30% 573,633,602 W47 J23 87080 5170 32] 65221723
General Partoer 519,066 7163 525,229 - 526,229 1579 527508 - 327,508 . -
Totermal (Security} - - - - - - - . - - -
Ternal ) 35441051 489.087 35,930,133 - 25.930,13% 107,790 36,037,928 [14,605.522) 11432406 ¢ H,003,510)
External 134,752,040 LE59,647 136,615,68, 5,750,000 142,306,067 427,100 14 7 23,000,000 T85.795,75 IRFS000
External - 50 basis polnts (Class C) 2,071,593 INEFXE] #1,201 567 4,727,250 82,531,837 263,716 #8,1U5,632 5,020,000 T3.218,032 4,
External - o Fee {Clazs DY 16.350.000 235630 16,575,630 1,500,000 1B07E,620 31,27 18129,867 18,120,857 1,500,000
Nlerrill 10 Fercler 2,475,000 BN NS N 309,155 787 3516480 14,820,010 17210, AR2 TLRYLO
Endowment Master 35,550,574 195295 36,385,269 - 26,486,269 109,159 20,195,428 - 6495428 0,451 -
Eadowitent Seledt 45,160,507 623221 48,7R1,128 3,000,000 30764,128 132,382 50,736,480 - 30,536 ARN 373 5,002,000
Steding Stamos Sccurity (Offshore) Fund - Select, Ltd 296371639 0.80% 193,742,433 293,741,493 0.20%| 299,338378 - 299,339,978 2,968,157 -
Non-Fee Faying, 235,788 1.606 227,591 - 227,59 453 228,19 - 228,019 2,461 A
Interral - - - - - - - - - - -
External 296,145,733 2,360,166 293,514,597 258,514,699 567.0:0 209,111,929 - 269,111,039 256,196 -
Steding Stamos Security Fund -Levered, LP. 86,786,516 2.65%| 89,086,359 - SYU8635 002% 88,301,282 - 85,801,287 3.014,756 -
CGereral Partner S13,918 L3619 5x7 537 327 5837 (1.!\5?_F)i 325,349 - F25,89 11, -
Internal 20.661.165 347600 21211765 31211765 (57.876) 21,143,888 - 21,143,888
External 65,408,133 1248633 67 47,055 67 317,056 215511 67,151516 - 67,131,510 [EEXATE -
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Stedding Slanmos Capital Management

AUM Reconaliation - Confirmed Capilal

May 1, 2008 May 51, 2008 e 1, 2008 Fune 1, 2003 Tune 30, 2068 Taly 1, 2008 July 1,205
Eund/Fee Classes AUM May P&EL AUM Adivity AN June P&L AUM Achivity ALM Total P&:L
Sterling Stamos Real Astets Fund TLLP. 10,000,000 0.00% 10,000,000 - inconaon |, 0% 10,900,800 14,000,000 35,000,000 - 24000001
General Partozr - - B - - - - - - - -
Internal - - - - - - - - - -
External - - - - - - - 44,000,000 44.000,000 - .00, 000
External - No [ncentive - - - - - - - - - - -
Endowment Scledt 0,000,000 - 10,000,08) - 10,000 007 B 10,000, D0 100 i - B
Eentuvvimenls " R
Sterling Stamos Endewmenl Fund, LT', 30,971 529 1.36%| 41,733,599 - 41,743,599 0.00% 41,733,593 - 4173350 7620 -
Genaral Partner 84,584 1581 B5,565 - 56,565 - 86365 86,565 158] -
Extermal | J0E8635 760,190 4164703 . 41,647,035 - HLBIT3E - 41,647,036 760,250
Steding Stamos Endmwmenl - Masters Furl, L. 315,193 165%! 323565,273 B 323,563,275 0.00% 325565275 (1,012,733 321322457 5516082 (1,092,739
General Tartnar 8715 FERTE B Fa7.412 B SIralt - £715 -
Ferermal 8RR AN AU B A M7 A B 3337 (1,042,78%) AT (1.MIZ38R)
Sieding Stamns Endowment - Enhanced Fund, L.P. 121394527 2.94% 228,109,403 B 2389 08 0% 2R, 13508 FLEHI50 ASIATY AR
(Ceneral Partnar 526,637 15483 547,120 - 342,110 - 542,120 - 15,483 -
External 221,067,692 6,499,396 227,567,285 - I - 127,567,268 34,614,150 2B2411,438 6,499,396 S1L.ELL1S0
Steding Stanios E i Tfalorey - Philanthcopic Fuod, Lk RARZ,1TB Z21% 0,796,734 1,000,000 iR (X7 6103 | " I YT TS TMa550 R 0150
General Partner - - - - - - - - - - -
External 39482,178 1314556 .79, 7 1,000,000 61,796,734 - 61.796,734 2019500 [SEIEET] 1314556 5.012.500
Sterding Stamos fecunity Fund - Friends & Family, LD, TZ520,0 1.56%] 5351IR - 53,713,595 D505 53375,7m {3,653,81) 19722437 7L (553,331
General Partney 3170 531,850 - S3L8F 2.659)| 329,231 - 231 2311 -
External 415822 53,112,108 - EESVEAT {In5.551) 52,846,548 (3.653,431) 217 55,262 (663,531
[Steiting Stamns bndowmen - Selodt Padners Fand, Lo, 90,726,400 132% RATIH 30,500,000 1037782 T 10237742 - (R " ngiien
2o nereal Partnor 10,208,127 [R7235 10 4R1462 - [ . 0,480,162 - 1040461 187 35 .
[External RERER) 136389 81,897,362 10,000,600 51,857,362 - SLEH6T VEHY7 S6L 165,869 0,005,000
Maraged Accounts -

) ) . 0.66%
VA TG Onshore Fung. L F. }16,253.930 226517 146,617,105 B 118,615,108 (980.556) - -
VA IQOffshare Fund, Ltd. 61,626,217 947302 65,575,551 - 65,575,531 (a32.799) B 1 R
VA Cuistomized . N B N B < z i 00, 0an T e i . 1o v
Al Tailared Mulli-Manager Fund XXV1 LP (2f) HLIANTRS 7708 M4,751.561 - A4.751.56) (219.35m 34.522.101 17.500,600 022200 IRR.43R 17 501,600
ML Tailorad Mulli-Manager Fund XVTI, LP (17) 25184771 258-101 23443175 - 25412175 ({167,925) 25,175,150 - 90.179 -
WL Tailorad Muli-Manager Fund X¥TIJ, LP (1) 25,397,690 37040 25,663,330 - 25,666,330 (369411} 25496919 - 25498910 201,229 -
ML Tailored Mulli-Manager Fund XxIV, LI (24) 16,651K19 254307 16,906,146 - 16.91€,1.3¢ {11L541) 16,7 565 - 1679505 142,726 -
Wepustered lund . - B - B B B 200, WL 000 JUTMR - 2R
New Mailiged Awounts B B - B - L.GI5.000.000 - 1,096,008.000 B 1,095, 001,000
Grand Toral - o Y e o . . R . . R L : PR -
Fixed lncame 281,716.673 1,468,016 J81RRE,699 33823541 A1R, 708,240 M5 419,140,215 (43,913,422 FPTAT04 240001 (ADEVRAY)
Absolute Relurns 2EGER3.031 A,139879 2.917,023813 30022581 2957, 616,397 2,961,929,358 185761991 3,150,694,219 11432839 215387575
Equities : 866,029,554 20517406 986,545,960 36,897,571 1.413,444,932 1,002,723,208 326,05R. 785 1326781997 (204.317) 303,955,760
Privale Equity 132,575,100 - 13377510 - 132,775,100 . 132,775,100 44,500,000 172275100 - - 40 5mL000
Tteal Assers 203, F10,000 B 202,500,000 B iz, KAz, 00 - 202,800,000 33,000 11 32600000 B EYFITIITES
Co-Investment 5,000,000 . 3,000,000 5,000,000 - 5000000 EA00,000 16500008 3.500,000
Fodowmants TFLRAARIN | 16,101,521 ZRA0RA 6] 11,000,000 736 1GR,3R1 {ZRR.FAT) TUR7IEON AT R A32.940,21 1R 025 94N &, 1A7 53
Managed Accounts 212,330,243 4,623,628 316,963,871 316962671 [2.091,962) 314 871908 1,225.500,000 1,640,371,909 1541066 1.325.500,000
5,664,201 144 77,150,460 5,712,052 B0 114,344.097 5 R56.39¢,901 (15,064 .310) 5,/1.332,551 1,939,577 689 7 R0S1CARD 62,086,150 2053,921,985
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Stecling Stawnos Capilal Management

A UM Reconciliatinn (From Trial Batances to May 1)* PER TIB's

April 30, 2008 May 1, 2008
TundfFes Classes AUM Activily AUM
Tised Insome : :
Reserve Cash Management 185,750,218 (14,895,936) 170,854,282
' 35 basis paints 56,910,504 1277,137) 56,633,567
@ 25 basis poinls 2,077,603 (1) 2 077,608
@ 23 basis pomnts 126,751,711 (14,618,601) 112,142,110
Sterling S$tamos Enhanced Fixed Income, LB 3,958,183 - 3,958,182
General Panner - - -
Intemal 3,938,183 - 3,958,183
Sterling Slamos Liquidily Fund, L.P. 183,944,663 (5,664,668 178,279,995
Genaral Partner 522,178 - 521178
Intemal 1,731,390 - 1,731,390
External 2,671,287 (4,664,668) 68,006,615
Endownenl Partners 5,039,768 - 5,089,768
Endowmenl Master 96,718,847 - 26,718,847
Endowinent Selact 7,211,193 {1.000,000) 6,211,193
Sterling Slames Liquidily (Offshored Fund, Lid, 34,335,064 - 31,335,964
Intemnal - - -
Exlernal 21,534,110 - 21584110
Endowment Philanthropic 12,751,854 -+ 12,951,854

Abs‘u]u‘lc:Rt-.'l.\;rr.\s}‘: “ AT .' AR .

Sterling Stamns Security Tund, 1.1 1,501,277,241 9,009,000 1,510,286,241
Gueneral Partinver 516,086 - 516,086
Intenal 87,842,657 - B7, 842,607
External 426,136,863 5,019,000 431,205,862
Werrill 1Q Faeder - 990,000 990,000
bEndowmenl Parlners 18,512,106 18,512,106
Endowmeni Masler 197,056,658 1,000,000 198,056,658
Endovwiment Enhanced 498,095,402 2,000,000 500,005,402
Securily Leverad 273,167,419 - 273,167,425
Slerling 5 tamos Sceurity (Offshare) Fund, Lid 03,141,388 10,350,000 413,191,488
Intemal 14,916,612 - 14,946,619
Extemal 205,856.956 10,350,000 306,216.950
Levesed Clfshere 45,437,559 - 15,487,559
Entlo:wmcnl Philnmhrcpic 46,840,351 B 46,840,351
Sterling Stamos Security Unit Trusl Q,GOJ,ﬁI - 9,603,144
External 9,603,144 9,603,144
Sterling Stamos Securily Fund - Select, LI 293,072,780 57,593,230 332,666,010
CGeneral Parnar 519,060 - 519,006
Intemal (Securily) - - -

Intermnal 35,411,051 - 35441051
Extemal 96,657,040 33,100,000 134,757,040
External - 50 basis points (Clss C) 81,403,743 668,250 22,071,993
External - no {e2 (Class D) 16,350,000 16,350,000
bAzrrill 1Q Feeder . 2475,000 2,475,000
Endowment Master 26,800,974 - 35,800,074
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Sterling Stamos Capital Management

AUM lteconciliatinn (From Trial Balances to May 1)* PIR TiR's

April 30, 2008 May 1,2008
Fund/Fee Classes AUM Activity AUM
Slerling $1ames Acceleralion (O(Tshoee) Fund, Lid, 10,613,011 - 10,613,011
Non-Fee Paying - - -
Intemnal 9,254,022 - 9,254,022
External 1,348,989 - 1, HBIBF
Sterling Stamos Legacy Fund, L.i% 44,005,262 - 14,605,262
General Partner 526,810 - 526,810
[ntemnal - - -
External - 75 hasis points - - -
Exlernal - 85 basis poinls 246,688 . 246,688
Exlernal - 100 basis points 27,732,597 - 27,782,597
Endowment Master 16,049,167 - 16,049,167
Sierling Stamos Curape Fund, LT 83,145,987 12,000,000 05,145,987
General Partner 549,316 - 59,316
Intemal 66,317,673 12,000,000 78317672
Exlernal 347,674 . 387,874
Encdowmenl Master 15,891,124 - 15,891,124
Slerling Slamos Asia Fund, L., 44,289,493 - 14,259.493
CGieneral Paniner 552,697 - 562,697
Intenal 36,837,856 i 36,887856
Extemal 390,259 - 380,259
Endowimenl Master . 6,418,681 - 6,418,681
Slc:lins Siamos Equ il!' Fund - Seleet, L7, 360,880,762 68,779,620 420,660,382
General Panner 78,977 - 708,977
Inremal (Class B) 147,958,665 24,000,000 171,968,669
External (Class A) 82,917,061 35035000 117,952,061
Extermiul - 50 Lasis points (Class D) 52,408,658 1,324,620 53,733,478
External - no fee (Class E} 8,111,26% 5,150,000 13,561,269
el [Q Facder - 2,970,000 2,970,000
Enclowmenl Master (Class C) 31,733,663 - 31,783,663
Lindowamenl Select (Llass C) 20,942,205 - 36,982,267
Sterbing Slamos Conceniraled Value (Offshere) Fund, LId, 106,072,652 - 106,072,652
Intemnal 1,819,851 + 181985
External 104,552,801 - 102,552,801
Tliquids - - .
Sterling Stames Private Equity Fund [, L.F, 150,000,000 - 150,000,000
General Panner 1,000,000 - 1,000,000
lotemal 26,224,900 - 26,324,900
External 122,775,100 - 122,775,100
External - No Incentive - - +
Sterling Stames Real Assets Fund, L.T. 146,050,000 - 146,050,000
Ceneral Patiner 500,000 - SO0000
Intemnal 5,900,000 - £.900,000
External - 139,650,000

External - Ne {ncentive

139,650,000
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Sterling Stamos Capital Managemen!

A UM Reconciliatinn (Fram Trial Balances tn May 1)* PRER TiMs

April 30, 2008 May 1, 2008
Fund/Fee Classes AUM Aclivity AUM
Sterling Stamos Real Assels Fund {A), L. 40,000,000 40,000,000
General Pariner 510,000 500,000
External 39,500,000 39,500,000
Sterling Stamos Real Estate Fund, L. 8,250,000 8,250,000
(General Partner 100,000 100,004
intcrnal - -
External 8,130,000 $,150000
Sterling § tamas Natura! Resources Fund, 1..P. 3,930,000 3,950,000
General Partner 110,000 100,000
Intemal - -
E.\lemnl‘ 2,850,000 3,850,000
Slerling Stamos Opemlii\g Assels Fund, L.P. 1,750,000 ],?50.0()(j
General Partner 100,000 100,000
Internal - -
External 1,630,000 1,650,000
S Ierling Slamos Co-Inveshment Fund [, L.P. 144,600,000 144,600,000
Ceneral Patiner 100,000 100,000
[ntermal 136,500,000 138,500,000
Exlernal 5,000,000 5,000,000
Sterling Stamos Private Equity Fund 11 L.P. 10,000,000 10,000,000
General Pariner E -
Titemal - -
Taternal - -
External - Mo lnventive - ~
Endovwment Select 10,000,000 10,000,000
Sterling Stamos Beal Assets Fund 11, L.P. 30,000,060 10,000,000
eneral Partner - -
Inremal - -
External - -
External - No Incentive o -
Endowmeni Snlect 10,000,000 10,000,000
Endawinents . r .
sterl i'ng Stamos Endowment Fund, LP. 40,971,529 -10,971,-529
General Partner 34,984 84,984
External 40,836,545 30,836,545
Sterling Stamos Endowment - Masters Fund, L 318,219,193 318,219,193
General Partner 518,727 518,737
Fxlernal 317, 700466 317,700.466
Sterling Stamos Endowment - Enhanced Funed, LT, 221,594,529 221,594,525
General Panner 526,637 526,637
Exteirsal 201,067,892 221,067,892
Slering Slamos Endowmenl {Of(shore) - Philanlhtopic Fund, L 59,432,178 594821748

Ganeral Tartnar




LETQ89L IS

TYILHIAIANOD

Steding Stamos Capital Managemnent

AUM Recancilialion (From Trial Balances ta May 1)* PER TIR's

April 30, 2008 May 1,2008
Fund/Fee Classes AUM Activity AUM
Cnlernal 55,432,178 - 59432178
Slerling Slures Seeurity Funed - Friends & Fﬂmily, L.P 52,525,006 205,000 52,820,00¢
General Pariner 523,720 - 523,720
External 52,001,280 295,000 52,290,28¢
Sterling Stamos Endowment - Select Fartners bund, L.E, 4, 7u7,600 15,00 0,726,600
General Parntner 10,293,127 - 10,293,177
Exlernal 80,114,473 19,000 80,413,472
hanaged Accounts : o : VT
VA [Q Onshore Fund, LD, 146,333,931 | - 146,333,931
VAIQOQilshere Fund, Lkd. o 64,628,249 - 64,628,249
ML Tailored Multi-Manager Fund XXYI, LI” {26) 34,233,763 - 34,233,762
ML Tailored Multi-Manager Fund XVI, LP (17) 25,134,771 . 25,184,771
pML Tailored Multi-Manager Fund XVIII, LP {18} 25,297,690 - 25,297,690
ML Tailored Mulli-Manager Fund XXIV, LP §24) 16,631,639 - 16,651,835
Registered Mund - - -
MNew Managed Accounts - -
G;andTu'l‘aI_i": T R - - C et N
Fixed Incrmne 4m, 777,277 ( 20,560,604) JR1,21R67
Alsolute Retums 2820531684 63,352,250 2,802, 8R3,924
Equities 018,224,936 [ 47804610 | 966
Private: Rquity 133,775,100 - 132,775,100
Real Assals 202,800,000 - 202,800,000
Co-Investment 5.000.000 - 5,000,000
Endowmenis 771.552,840 14,060 FP1EG6,840
Managed Accounts 312,330,243 - 212,210,242

5,573,992078 90,910.266 5,664,902,344

* All April 30, 2008 information is from the Fund's third-party administrator
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Sterling Stamos Capilal Manapement | Cale
July 1Aclivity [ Contirmed High Prulr FPalential

Per Fund Raising Geneeal Cash Transfer July 1, 2008 High Prob July 1, 2008 Potential July 12008
Fumicl/Fee Classes Subscriptions [ Redemptions Parlner [nternal Internal Endowments Activity Activily Activity Activity Activity
Fized Incomie: 3 : . . -
Sterling Stamos Liquidity Fund, LP. 3,119537 (2,636,065) 7,500,000 4,500,000 - (45,000,000) (32,536,526 - (32,536,525) - {32,536,52%)
General Parinet - - - - - - - - N
Ireemal - - £,500,000 - - 4,500,000 - 4,500,000 4,800,000
External JL19.537 (2.656,065) 7.500,900 - - - 2.963472 - 763,472 - 703472
Endownsent Partners - - - - 2.000.000 3,000,000 - 3,000,000 3,000,010
Endowment Master - - - - 148,000,C00) 146,000,000} - {43,000000) - (48,000,000)
Endowment Select - - - - - 500.000 S00.000 2,500,000 3.000.030
Sterling Stamos Liquidity (Qffshere) Fund, Ltd. - 1875,884) - - - 14,000,000} (4.876,894) - {4.856,894) - (3.876.804)
Intemal . B . . . . . . B N
External - (B76,894) - - (876,894) - (876,894) 18758241
Endownent Philanthropic - - - - - (4,000,000 (1,000,000} - (4,000,000 4,000,000
Albsolute Returns . S . - .
Sterling Slamos Security Funel, L.P. 55,692,500 (21,663,276)} 17,500,000 | (27,186,254 - 66,659,086 91,012,056 700,000 91,712,036 - 91,712,056
General Pariner - B . B - - . - -
[ruemal - - - {27, 186,254) - (27.186,254) - {27.186,254), (27,106,2%4)
External 35,000,000 {13,163,276) 17,500,000 - - 39.336,724 700,000 40,036,724 - 43,036,724
Merrill 1Q Feadar 20,692,500 - - - - - 20,692,500 - 20,692,500 - 2,692,550
Endovwment Patiners - - - - - m? 12,000.000) 12,000,000y - £ 12,000.1X0) - {12.000,00m
Endowment Master - - - - - 143,000,000 43,000,000} - {43,000,000)- - [43,000,0000
Endawment Enhanced - - - - - 171,660,086 121,669,086 - 121.669.086 - 121.662.086
Security Levered - {8.500,000} - - - -+ 8,500,000 - (8,500.000) - 18,500,004
Sterling Slamos Security {Oiifshore) Fund, Lid 11,316,681 | (2060000t - 17,561,553 - (6,000,000 2278234 - 227824 . - 2,278,234
tatemal - - - (1438, 4H7) - - (2,428447) - (2,438,447) -
External 11316681 20,600,000 - - - - (9,283,319 - (9,283.3191, -
Levered Olfshare - - - 20,000,000 - - 20,000,00C - 26,000,000 -
Endowment Philanthropic - - - - . 16,000,C00)! 6.200,000 - £6.000,0000 . - 16,000,001
Slerbing Slamos Security Uni! Trusl - - - - - - - - - - -
External . - - - - - - - - - -
Sterling Stamos Securify Fund - Selec), L.P. 62,850,000 - - (14,605,522 - - 48,244,478 5.000,000 53,244,478 12.500,000 63,744,478
General Parinar - - - - - - - - - - -
Internal {Security) - - - - - - - - - -
Internal - - - {14.605,522 - {14.605.522 - { 14.605.522) - (14.605,510
External 42,000,000 - - - - 43,000,000 700,000 43,700,000 - 43700.020
External - 50 basis points {Class ) 5,020,000 - - - - 5.020.000 - 3,020.000 - 3.020.000
Exlernal - no fee (Class D) - - - . - - - - - -
Mearrill 1O Feedar 14.830.000 - - - - 14.830.000 1.800.000 16.630.000 - 15.630,000
Cndosvment haster - - - M . - - - - -
Endowment Select - - - - - 2.500.000 3,500.000 12.500.000 13,000.000
E_ciuitics - -
Sterling Stamos Growth Fund, L.P. 5,473,499 (7.583,6451 - - - 83.175.064 §1.064.918 - 81.064,918 - 81,064,918
Genaral Partner - - - - - - - - - - -
[ntemal - - - - - - - - -
Fxtornal 1,018,499 7,583,645) - - - . (6,365,146} . {6,565.146) - (6,565, 116)|
Merrill 1Q Peadar 4,455,000 - - - - - 4,455,000 - 4,455,000 - 1,455,M0
Endowment Partners - - - - - 9,000,000 $,000,000 - 9,000,000 - 9,000,020
Frdrament Master B N - . CT  Empoen | T meaneon [ | T sommn | - S1.000,00
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Sterling Stamas Capital Management i Calc
fuly 1 Acivity | Confirme:d High Prob Potential

Per Fund Raising General Cash Transfer July1, 2008 High Prol» July 1, 2008 Potential July 1,2008
FundfFee Classes Subscriphiens | Redemplions | Partner Internal Internal | Endowmenls Activily Aclivily Aclivity Aclivity Aclivily
Enclowment Echanced - - - - 23,175,064 23,175,064 - 23,175,054 - 13,175,054
Sterling Stamos G rowth {Ofshore) Fund, Lid. 3,000,000 (200,000) - - - 6,019,250 8820250 - 3,829,250 - 3,829,250
[ntemal - - - - . . . . N N "
External 3,000,000 (200,000) - - 2,800,000 - 2.800.000 - 2.800.000
Levezed Olfshore - - - - - - - - - - N
Endeivment Philanthropic - - - - 6029250 6,029,250 - 029,350 6,029,250
Sterling Stamos Acceleration Fund, L.P. - (4,126.642) - - - - (4,126,642 - (4,126,642 - (4,126,642)
General Pariner - - - - - - - - .
Intemal - B - - . - - - . N
External - {4,126,642) - - - (4,126,642) (4,126,642} - 14,126,642)
Endowiment Master - - - - - - -
Slerling Stamos Acceleration (Of(share} Fund, Lid. - - - - 2,500,000 - 2.500,000 - 2,500,000 - 2,500,000
MNim-Fea Paving . . . B . . . - . .
Intemal - - - 2,300,000 2,500,000 - 2,500,000 - 2,500,000
External - - - - - - - - - N
Sierling Stamos Equily Fund - Select, L.P. 143,541,263 - 40.000.000 | 159.605,522 | 103205000 40.000.000 $86.351.785 5.600.000 491,951,785 10:000.000 501.851.735
General Paciner B - - - - B - - - - .
Intemal (Class T) . - - 159,605.522 | 103,205,000 - -
External (Class A) 48,626,261 - 40,000,000 - - 1‘;00_0(30 ), b Tl
Extemal - 50 basis poinls iClass D) 2,910,000 - - - - - - 290000 | e
External - no fee (Class E) 5,750.000 - - - - + - 3,750,000 -
Merrill 1O Feedar £6,235.000 - - - - - §0.255,000 2.300.000 #8.555,000 - £4.535.00
Endovwmant hMastar (Class C) - . . - - 00004080 40,000,000 - 40,000,000 - 40.0mM.0%
Endowment Select (Class C) . - - - T e m 2.000,000 2000000 _10.000.00 12.00.00
Slerling Slamos Equily (O4lshore} Fund - Selecl, Lid. - - - 5,000,000 29,739,000 10,080,000 44,739,000 1708,000 46,435,000 T . flﬁ.fil?‘,ﬁll!(rlr
Intemal - - - 5,000,000 29,735,000 - 34,739,00C - H,729.000 - 24,739,010
Exlernal - - - - - - 1,700,000 1,700,030 - L7X.0%0
Endowment Philanthropic - - - - - 10,000,000 10.000,60C - 10,000,600 12.000.00
Stetling Stamos Concentrated Value (Ofishore) Fund, Led. 12,506,000 - - - - - 12,500,006 - 12,500,000 - 12,500,000
Intemal - - - - - - . - - -
Externaf 12,500,000 - - - - 12,500,000 - 12,500.000 - 12,500,000
bliguids -~ . -
Sterling Slamos Co-Invesiment Fund [, LD 5,500,000 - - - - - 5,500,000 5,500,000
General Pariner - - - - - - - - - -
Intemal - - - - - - - - - -
Exlernal 5,500,000 - - - - 5,500,000 - 3.500.000 - 3.500.000
Sterling Stamus Private Equily Fun [, L.P. 40,500,000 - - - - - 40,500,000 +40,500.000
CGeneral Pariner - - - - - - - - - -
Intemal - - - - - - - -
External 40,500,000 - - - - 40,500,000 - 41,500.000 - 40.500.000
External - No Incentive - - - - - - - - -
Fndowment Select - - - - - - - - -+ -
Starling Stamns Real Assets Fund 11, TP, 41,000,000 - - - - 3,000,000 44,000,000 - 43,000,000 - 44,110,000
Gemeral Parlnar - - - - - - - - -
Intemal - - - - - - - - B .
FExtema) 41,000,000 - - - 3,000,000 44,000,000 - 43,000,000 - 41,000,000
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Sterling Stamos Capilal Management

Cale

Tuly 1 Activily [ Confirmwed High Prob Potential
Per Fund Raising General Cash Transfer July 1, 2008 High Prob July 1,2008 Polential July 1, 2008

FundfFee Classes Subscriptions | Redemptions | Partner Internal Internal | Enclosviments Aclivily Activity Achivity Activily Activity
External - No Incentive - - - - - . - -
Endowanent Select - - - - - - B - -
Eriduh‘nﬁ‘{ml_s i ' ' B N -
Starling Stamos Endowment - Masters Fund, L.P. - {1,042,788) - - - . (1,042,788) (1,042,788)
General Pariner - - - - . B B B N N
External - (1,042,788) - - (L47.788) - (1,042.788) - (1.042,788}
Sterling Stames Endowment - Enhanced Fund, L.T. 4,844,150 - 50.000,000 - - . 54,844,130 54,844,150
General Fartner - - - - B - - - -
Cxternal 4,844,150 - 50,000,000 - - 54,844,150 - 54,844,130 - 54.844.150
Stzrling Stames Endowment (Offshore) - Fhilanthropic Fund, Lid. 4,360,000 (280,500% - - . . 4,019,500 4,019,500
General Partner - - - - - - - - -
External 4,300,000 £28D,500) - - - 4,019,500 - 4019.500 - 1.019.500
Sterling Stamos Sezurily Fund - Felends & Family, L.P. 962,000 {4,615,331) - - - - (3,553,331 (3_653.3311-
General Pariner - - - - - - - - N
Exlernal 962,000 4,615,331} - - (3,653,231) - {3,653,331) - 3,653,231
Sterling Stamos Endowment - Select Partners Fund, L.D. - - B - . ot .t .
Ceneral Partnes . . . B B )
External - - - _ - e m _ .ot
M:'maged .-\.c_coun_lr R o - ' N
VA 10 Onshore Fuad, L.P. - - - [ - e L T - -
VA 1O Offshare Fund, Lid. . . . . . . . . - - .
VA Customized 10,000,000 - - - - - [ wesseo it T iomo0m | - D001
ML Tailared Multi-Manager Fund XXVI, LP {26) 17,500,000 - - - - - 17,500,000 - 17,500,000 - 17,500,000
ML Tailored Multi-Manager Fund X VI, LP (17} - - . - . - B . - B B
ML Tailared Multi-Manager Fund XVIIL LP (18) - - - - - - - - - - -
ML Tatlored Mult-Manager Fund XXIV, LP [24) - . R R R R R R N R R
Registered Fund 200,000,000 - - - - - 200,000,000 - 200.000.00 - 202.000.000
Now Managoed Accounts 1.0¢8,000,000 - - - - - 1,098,000.000 - 1,093.000,020 - 1.093.000.00G
Graud Tolal. .. . R L I " P AU L R R
Fixed Incoma 3119537 (3.532,959) 7,500,000 - - (49,000,000} (41,910,422) 500,000 (11,412.422) 2.500.000 (33,913.427)
Absglute Returns 129,839.181 (42.263,276)| 17,500,200 20.000.000 - €0.665.086 185,764.991 5,700,000 191,464,991 . 12.500,0C0 203.964,991
Cquities 158,764,762 (11,910,287) 40,000,000 . - 139.204,314 326,058,789 7.300.000 233,208.789 10.000.000 343,358.730
Private Equity 40,500.000 - - - - - 40,500.00C - 40.500.030 - 42,500,030
Real Assels 41,000,006 - - . - 3,000,000 44,000,000 . 24,000.000 - 4,000,000
Co-Invesiment 5.500.000 - - - - - 5.500.000 - 3.500.000 - 3,500,000
Endowmenls 10,106,156 (5,938,619 30,000,000 - - 54,167,531 5.000.000 S9,167.531 23.000.000 52,167,531
MManaged Accounls 1,325,520.000 - - - - 1.325,500.000 1,325,500.000 - .323.500.00G

1,714.319,630 (65.615,141) | 115,000,000 20.000.000 - 133.873.400 1,939.577.88% 18.502.000 1.958.077.83% S0.000.000 1.983.077.83%
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Historical Gross Quarterly Return Analysis
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Sterling Stamos Capital Management

Gross Quarterly Returns Analysis

Friends & Growth Sceurity

Security Family Levered Growth Offshore Liquidity Acceleration Gffshore
Q32006 2.94% 2.48% 1.87% 1.42% 1.29% 2.20% 1.86% 2.21%
Q4 2006 4.46% 4.35% 7.57% 707% 7.28% 2.23% 9.20% 1.52%
Q1 2007 3.01% 312% 3.85% 4.41% 4.31% 2.52% 5.17% 2.65%
Q2 2007 3.42% 3.91% 5.98% 6.03% 8.10% 193% 5.12% 3.55%
Q3 2007 0.51% 0.10% -0.90% 1.71% 267% 0.81% -2.69% 0.88%
Q42007 200% L37% L73% a5% | e0mk | 138% | T0%% | 13%k
Q12008 -1.41% -2.87% -5.73% -1.74% -3.22% -0.76% -4.36% -1.57%
Q22008 - ESTIMATED 2.07% 1.85% 4.50% 2.28% 4.42% 1.25% 4.98% 1.80%
6 Quarters - Average®* 2.33% 2.14% 1.84% 340% 4.33% 1.62% 2.40% 2.08%
* Excludes Highest and Lowest Month
April - May 1.62% 236% 4. 76% 3.60% 6.30% 1.10% 6.98% 170%
June - Gross estimate 0.25% -0.50% -0.25% -1.27% <1.77% 0.15% -1.87% 0.10%
Q2 2008 Estimate 2.07% 1.85% £.50% 2.28% 4.42% 1.25% 4.98% 1.8
Annualized Gross for Model 9.64% 8.83% 11.85% le30% | Tigasw | eexw | oos% | sso%
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Sterling Stamos Capital Management

Gross Quarterly Returns Analvsis

Acceleration Liquidity
Offshore QOftshore Legacy Select Select Qffshore RCM Structured | Global Credit

(23 2006 1.95% 1.73% 1.37% 2.97% 261% 1.56% 3.35% 205%
Q4 2006 9.55% 3.18% 812% 4.06% 4.18% 1.16% 4.17% 6.43%
Q12007 6.60% 1.76% 5.16% 2.95% 217% 1.41% 2.60% 4.88%
Q22007 10.20% 1.99% 8.96% 3.84% 3.13% 1.26% 2.38% 3.73%
Q32007 -2.15% 0.33% -1.04% 1.52% 0.46% 1.20% 0.17% -0.26%
Q4 2007 o 0.90% 1.10% 1.88% 1.49% 1.04% 1.29% 096% 1 097%
Q1 2008 -4.88% -0.21% -8.98% -0.66% -1.24% 1.04% -4.77% -1L.07%
022008 - ESTIMATED 512% 1.18% -1.26% 1.87% n.87% 0.65% 0.23% 2.52%
6 Quarters - Average®* 3.66% 1.43% 2.37% 2.44% 1.71% 1.16% 1.29% 2.30%
* Excludes Highest and Lowest Month
April - May 8.06% 1.03% 4.56% 1.57% 0.67% 0.45% 002% | 1.66%
June - Gross estimate -2.72% 0.15% -5.57% 0.20% 0.20% 0.20% .25% 0.85%
Q2 2008 Estimate 5.12% 1.18% -1.26% 1.87% 0.87% 0.65% 0.23% 2.52%
Arnwalized Gross for Model 15.47% 5.86% 9.83% 1013% | 703% | 473% | 528% | 952%
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Sterling Stamos Capital Management

Gross Quarterly Returns Analysis

Enhatweed | Endowment Sccurity Select Levered | Endowment

Europe Asia Fixed Inc Partners Equity Select | Levered LP Ltd Masters
Q3 2006 0.64% 2.68% 2.53% 1.31% N/A N/A N/A N/A
Q4 2006 12.56% 5.50% 1.82% 6.85% 15.04% N/A N/A N/A
Q1 2007 3.15% 1.25% 1.56% 3.35% 4.52% 3.92% 272% N/A
Q2 2007 6.31% 8.47% 0.95% " 4.36% 8.84% 5.36% 4.04% 4.78%
Q3 2007 -3.34% 4.42% 1.28% -0.89% 4.90% -2.70% -0.43% -0.74%
Q4 2007 - -0.23% 3.62% -0.91% 1.93% 8.03% 1.55% 0.72% 1.68%
Q1 2008 -11.82% -7.86% -4.57% 4. 92% -1.66% -8.37% -2.06% -4.73%
Q22008 - ESTIMATED 2.90% -0.38% 0.33% 3.02% 3.58% 3.47% (1.28% 2.84%
6 Quarters - Average®* 1.57% 2.85% 0.84% 2.18% 5.97% 1.56% 0.82% 1.26%
* Excludes Highest and Lowest Month
April - May o 5.08% 1.41% 033% | 30% 5.29% 3.80% 0.38% Tosa%
June - Gross estimate -2.07% -1.77% 0.00% 0.00% -1.62% -0.32% -0.10% 0.00%
Q2 2008 Estimate 2.90% -0.38% 0.33% 3.02% 3.58% 3.47% 0.28% 2.84%
Annualized Gross forModel | | - C11.89% | 340% | 901% | 2612% | 639% 3.33% 513%
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Sterling Stamos Capital Management

Gross Quarterly Returns Analysis

Endowment Endowment Concentrated

Enhanced Philanthropic Value
Q3 2006 N/A N/A N/A
Q4 2006 N/A N/A N/A
Q1 2007 N/A N/A N/A
Q2 2007 N/A N/A N/A
Q3 2007 -1.66% 0.12% -6.56%
Q4 2007 341% 1.97% -13.10%
Q1 2008 -7.84% -4.61% -1014%
Q2 2008 - ESTIMATED 4,77% 3.71% 0.90%
6 Quarters - Average* -(0.33% 0.30% -7.23%

* Excludes Highest and Lowest Month

*straight avg for funds less than 4 quarters.

April - May 4.77%, 1371% 6.21%
June - Gross estimate 0.00% 0.00% -5.00%
Q2 2008 Estimate 4.77% 371% 0.90%
Annualized Gross for Model -1.32% 120% | -2592%
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Sterling Stameos Capital Management

inception to Date Quarterly Gross Returns

Triends & Growth : Security

Security Family Levered Growth Offshore Liquidity Acceleration Qffshore
Q4 2002 1.57% 1.18% N/A N/A NfA N/A N/A N/A
Q1 2003 210% 1.64% N/A N/A N/A N/A N/A N/A
Q2 2003 343% 3.43% N/A N/A N/A N/A N/A N/A
(33 2003 2.13% 2.38% 2.33% N/A N/A N/A N/A N/A
Q4 2003 3.27% 3.29% 1.72% 3.40% N/A N/A N/A CN/A
Q12004 2.96% 2.50% 4.02% 3.62% 2.74% N/A N/A N/A
Q2 2004 1.08% 1.16% 1.55% 0.98% 141% N/A N/A N/A
Q3 2004 1.67% 1.89% 1.83% 1.85% 0.77% 1.12% N/A N/A
Q4 2004 3.87% 2.82% 5.80% 4.56% 4.53% 1.49% 6.62% 2.95%
Q1 2005 1.57% 0.49% 2.56% 0.51% 1.30% 0.79% 1.74% 1.23%
Q2 2005 1.42% 0.95% -0.75% 0.75% (.85% 1.12% 0.59% (0.81%
Q32005 2.067% 2.82% 7.35% 3.99% 3.21% 1.73% 4.68% 2.28%
Q4 2005 2.54% 2.49% 4.39% 2.65% 2.54% 1.96% 3.26% 2.04%
Q1 2006 3.16% 3.21% 5.46% 5.10% 4.78% 2.19% 7.63% 3.U6%
Q2 2006 1.73% 1.53% 0.37% 0.32% 0.00% 1.79% -2.20% 1.40%
Q3 2006 2.94% 2.48% 1.87% 1.42% 1.29% 2.20% 1.86% 221%
(4 2006 4.46% 4.35% 7.57% 7.07% 7.26% T2m% | w20% 0 asM%
Q12007 3.01% 3.12% 3.85% £41% 431% 252% | 517% . 265%
Q22007 3.42% 3.91% 5.98% 6.03% 8.10% 1.93% £.12% 3.558%
Q3 2007 0.51% 0.10% -0.90% 1.71% 2.67% 0.81% -2.69% 0.88%
Q4 2007 202% 1.37% 1.73% 4.53% 6.02% 1.28% -1.07% 1.3%%
Q12008 -1.41% -2.87% -6.73% -1.74% -3.22% 0.76% -4.36% -1.57%
Q2 2008 - ESTIMATED 2.07% 1.85% 4.50% 2.28% 4.42% 1.25% 4.98% 1.80%
Average through June 2008 2.27% 205% | 288% | 281% 295% 148% 277%  195%
Annualized ITD through june 2008 9.35% §.44% 12.01% 11.75% 12.31% 6.04% 11.54% 8.02%
Average through June 2007 2.58% 2.45% 3.68% 3% 3.08% 1.76% 4.06% 2.43%
Annualized ITD through June 2007 10.72% 10.18% 15.56% 13.03% 12.90% 7.21% 17.26% 10.07%
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Sterling Stamos Capital Management
Inception to Date Quarterly Gross Returns
‘ Acceleration Liquidity

Offshore Offshore Legacy Select Select Offshore RCM Structured  Global Credit
Q4 2002 N/A N/A N/A N/A N/A N/A N/A N/A
Q1 2003 N/A N/A N/A N/A N/A N/A N/A N/A
Q2 2003 N/A N/A N/A N/A N/A N/A N/A N/A
Q3 2003 N/A NJA N/A ON/A N/A N/A N/A N/A
Q4 2003 N/A N/A N/A N/A N/A N/A N/A N/A
Q12004 N/A N/A N/A N/A N/A NFA N/A N/A
Q2 2004 N/A NJA NIA - N/A N/A N/A N/A - N/A
Q3 2004 N/A N/A N/A N/A N/A N/A N/A N/A
Q42004 1.92% N/A N/A N/A N/A N/A . N/A N/A
Q1 2005 1.79% 0.70% N/A N/A N/A N/A N/A N/A
Q2 2005 0.80% 0.64% 0.32% N/A N/A N/A N/A N/A
Q3 2005 4.33% 1.24% 8.05% 2.88% 2.37% 0.62% N/A N/A
Q4 2005 1.75% 1.52% 211% 2.62% 2.63% 0.93% N/A N/A
Q1 2006 6.44% 2.20% -~ B93% 3.19% 3.44% 1.00% 3.42% 1.93%
Q2 2006 1.34% 1.64% -1.68% 2.65% 1.90% 1.22% 2.69% 3.28%
Q3 2006 1.95% 1.73% 1.37% 2.97% 261% 1.56% 3.35% 2.05%
Q4 2006 9.55% 3.18% 8.12% 406% | 418% | 116% | 417%  e43n
Q1 2007 0 660% 1.76% 5.16% 295% | 217% 141% 260%  488%
Q2 2007 10.20% 1.96% R96% 3 RA% 313% 1.26% 2.38% 3.73%
Q3 2007 2.15% 0.83% 1.04% 1.52% © 0.46% 1.20% 0.17% {1.36%
Qd 2007 0.90% 1.10% 1.88%  1.4%% 1.04% 1.29% -0.56% 0.97%
Q1 2008 -4.88% 0.21% -B.98% 0.66% -1.24% 1.04% -4.77% -L.07%
Q2 2008 - ESTIMATED 5.12% 1.18% -1.26% 1.87% 0.87% 0.65% 0.23% 2.52%
Average through June 2008 1 287% 1.39% 2.46% T 24%% | 196% | 111% | 133%  244%
Annualized ITD through June 2008 11.96% 569% 10.19% | 1016% | 809% |  452% T sal% T o
Average through June 2007 4.00% 1.66% 4.59% 3.14% 2.80% 1.15% 3.10% 3.72%
Annualized ITD through June 2007 16.98% 6.81% 19.67% 13.17% 11.70% £.66% 12.99% 18.72%
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Sterling Stamos Capital Management

Inception to Date Quarterly Gross Retuns

Enhanced | Tindowment Security Select Levered| lindowment
Europe Asia Fixed Inc Partners FEquity Select | Levered LI Ltd Masters

Q4 2002 N/A N/A N/A N/A N/A N/A N/A N/A
Q12003 N/A N/A N/A N/A N/A N/A N/A N/A
Q22003 N/A N/A N/A N/A N/A N/A N/A N/A
Q32003 N/A N/A N/A N/A N/A N/A N/A N/A
Q4 2003 N/A N/A N/A N/A N/A N/A N/A N/A
Q12004 N/A N/A N/A N/A N/A N/A N/A N/A
Q2 2004 N/A N/A N/A N/A N/A N/A N/A N/A
Q32004 N/A N/A N/A N/A N/A N/A N/A N/A
Q4 2004 N/A N/A N/A N/A N/A N/A N/A N/A
Q1 2005 N/A N/A N/A N/A N/A N/A N/A N/A
Q2 2005 N/A N/A N/A N/A N/A N/A N/A N/A
Q3 2005 N/A N/A N/A N/A N/A N/A N/A N/A
Q4 2005 N/A N/A N/A N/A N/A N/A N/A N/A
Q1 2006 15.53% 2.77% 0.55% N/A N/A N/A IN/A N/A
Q2 2006 -3.07% 4.44% 1.41% N/A N/A N/A IN/A N/A
Q3 2006 0.64% 268% IS L31% N/A N/A N/A N/A
Q4 2006 12.56% 5.50% 182% | 685% | 1504% A NA | NA
Q1 2007 3.15% 1.25% 1.55% 335% 452% 3.92% 2.72% ONA
Q22007 6.31% 8.47% 01.95% 4.36% 8.84% 5.36% 4.04% 4.78%
Q32007 -3.34% 4.42% 1.25% -0.89% 4.90% -2.70% 0.423% -0.74%
Q4 2007 -0.23% 3.62% -.51% 1.93% 8.03% 1.55% 0.72% 1.68%
Q12008 -11.82% -7.806% -4.57% 4.92% -1.66% -8.37% -2.00% -4.73%
Q2 2008 - ESTIMATED 2.90% .38% 0.33% 3.02% 3.58% 3.47% 0.28% 2.84%
Average through June 2008 2.26% 249% | 0.50% 1.88% C618% | 054% | 0.88% 0.77%
Annualized ITD through June 2008 9.36% 10.54% | 200% |  77%% | 2710% | 217% | 356% 210%
Average through June 2007 5.85% 4.19% 1.47% 3.97% 9.47% 4.64% 3.38% 4.78%
Annualized ITD through June 2007 25.55% 17.82% 6.01% 16.85% 43.59% 19.91% 14.24% 20.53%

e
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Sterling Stamos Capital Management

Inception to Late Quarterly Gross Returns

Endowment | Endowment | Concentrated

Enhanced | Philanthropic Value
Q4. 2002 N/A N/A N/A
Q1 2003 N/A N/A N/A
Q2 2003 N/A N/A N/A
Q3 2003 N/A N/A N/A
Q4 2003 N/A N/A N/A
Q1 2004 N/A N/A N/A
Q22004 N/A N/A N/A
Q3 2004 N/A N/A N/A
Q4 2004 N/A N/A N/A
Q1 2005 N/A N/A N/A
Q2 2005 N/A N/A N/A
Q3 2005 N/A N/A N/A
Q4 2005 N/A N/A N/A
Q1 2006 N/A N/A . N/A
Q22006 N/A N/A N/A
Q3 2006 N/A N/A N/A
Q4 2006 N/A N/A NIA
Q1 2007 N/A N/A N/A
Q22007 N/A N/A N/A
Q3 2007 -1.66% 012% -6.56%
Q4 2007 341% 1.97% -13.10%
Q12008 -7.64% -4.61% -10.14%
Q2 2008 - ESTIMATED 4.77% 371% 0.90%
Average through June 2008 -0.33% 0.30% -7.23%
Annualized [TD through June 2008 -1.32% 1.20% 2592%
Average through June 2007 nfa nfa n/a
Annualized ITD through June 2007 n/a n/a nfa




0G%085L IS

TRILNIQIANCD

STERLING STAMGS CAPITAL MANAGEMENT, L.P,
' Merrill Lynch / Sterling Sﬁam@s Distribution Upda‘%@

June 2008
Confidential Presentation

E g ca&HWFq 2 pa Py s o e
H"EE&JMQ ;pa“gagwmf ELME;EEEBEHE




TEILNIALANOD

TS5P08%L 35

| Contents
{

= AUM Updaie
Fundraisiing Status

Parinership Resulis

= Apnendix

Sty




257089 ES

TEIENACIANOD

%

2008 AUM Growth Trajeciory

7%
Growih Rate

($ in Billions) ) - _ N
$8.0 - —  Summary — $4.4 $7.8
= From initial point of '
purchase, AUM has
$7.0 - increased by $3.4B to E:c"‘;'gg;d
$7.8B (77% growth) :
Initial AUM i by3$1.98
= From initial LOI date (Q1 Target: $5.98
$6.0 + 2007), AUM has -
increased by $5.18 to ! $5.4
$7.8B (183% growth) ! i
$5.0 - * Sterling Stamos $4.8
exceeded its initial AUM i R
target by $1.9B or 32% |
$4.0
$3.2
$3.0 $2.7
$2.5 :
$2.0
$1.0
Q4 2006 Q12007 Q2 2007 Q3 2007 Q4 2007 Q1 2008 Q2 2008
duly; 2007 o July 1, 2008
Wx“"%‘"‘#ﬁﬁii“‘éﬁ?E’f!’ii"‘"ﬁ'””“‘r“‘?”‘*m&‘?éi‘aif@ Poi tof Purchase. | scond Close |
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! Fundraising Update

Key Milestones
Through July 1, 2008

= Capital Closed to date since January 1, 2007: $4.48
Merrill Lynch-related growth: $2.3B (52%)
= Sterling Stamos-related growth: $2.1B (48%)
v Acquired nearly 75 relationships with Merrill Lynch Investors

* Launched liquid versions of domestic Endowment Building Blocks on May 1; complete Endowment Building
Block offering will be available for July 1

» Targeted soft launch for Registered Fund for August 1 with Sterling Stamos marketing launch for January 1

= Received commitments for two managed accounts for July 1, with @ minimum of $500 million per account
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B Fundraising Status

Closed to Date July Activity Aggregate
1/1/07 - 6/30/08 % of Tatal 7112008 % of Total Total % of Total
Channel
Direct 1,996 72% 138 8% 2,133 8%
Merrill Lynch 768 28% 1,504 92% 2,272 32%
Total 2,763 100% 1,641 100% 4,405 100%
Initiative
Direct 1,996 ‘ 72% 138 8% 2,133 48%
Managed Accounts 0 0% 1,118 68% 1,118 25%
Endowment Building Blocks 416 15% 153 9% 569 13%
BAP"/ Customized Accounts 342 12% 32 2% 375 9%
Registered Fund 0 0% 200 12% 200 5%
Asia 10 0% G 0% 10 0%
Total 2,763 T00% 1,641 100% 4,405 100%
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Partnership Results

(5 in Millions)

Asia
Registered Fund [+.7"

Tiered Approach |

Merrill Lynch [ Sterling Stamos Progress-to-Date

- Projected al ¥/1/2007

!} Target as of 12/31/2008

o $2,077
¢Liétom]2_é&Ac6_c§L;F_1t - Managed Abédhnts L
8T 31418 . :
$0 $200 3400 $600 $800 $1,000 31,200 $1,400 $1,6800 $1,800 $2,000 $2,200

Key Client Relationships

—— Key PBIG Advisor Relationships ]
Closed as of Closed as of Closed as of

Financial Advisor 6/1/2008 7172008 % of tolal Advisor 7/1/2008 % of total

1 Jim Atwood 0 1.155 51% 1Client A  Jim Atwood 618 27%

2 Tim Long 232 237 10% 2ClientB  Tim Atwood 500 22%

3 Hank Holland 145 157 7% 3 ClientC  Tim Long 227 10%

4 Jeff Erdmann 115 148 7% 4 ClientD  Hank Holland - 153 7%

5 Joec Grunfeld 56 101 4% 3 ClientE Jue Grunfeld 85 4%

6 Jeff Bryan 59 74 3% 6 Client ¥ Jeff Schottenstein 52 2%

7 Jetf Schottenstein 55 72 3% 7 Client G Jeff Bryan 49 2%

8 Garry Bridgeman 35 35 2% 8 ClientH  Jeff Frdmann 42 2%

9 Devin Condron 30 30 1% 9 Client I Garry Bridgeman 35 2%

10) Linda Stephans 25 27 1% 10 Client]  Jeff Erdmann 20 1%

Total Top 10 FAs 742 2,036 90% Total Top 10 Clients 1,781 75%

Total 768 2,272 100% Total 2,272 100%
i ihmy e i iany B0 mive o g,
i ML R R B SR L R H R



SEP089L ZBS

TYILNIQIANOD

APPENDIX




S9GP0BOL HS

TYILNZTIANCD

Partnership Global Strategy

i. US Private Client Strategy

A. Tiered Approach
2008 AUM Goal: $1B

fﬁE“ﬂEﬁ%‘"@?‘!‘”@‘i{%
I
Eﬁ‘ﬁmfﬁfﬁ’g
(e

e
L sl
(B R

B. Democratized |/
Solution i

2008 AUM Goaly /- .-
$500 mm !/ /-' :

Il. Asia Strategy

Exclusive with Mizuho Trust for Security Offshore Fund in
pension market (2008 — 2010)

Real Assets & Private Equity and Absolute Return Funds
marketed to Fls

i » Real Assets & Private Equity Funds provided to Private

Banking clients through Mitsubishi UFJ ML PB

* Real Assets & Private Equity Funds targeted for Fls and
Pensien Funds

= Absolute Return Funds marketed to selective Fls and

Pension Funds

May target Private Banking once regulations change in 2039

Absolute Return and Real Assets & Private Equity Funds
distributed to selected institutional clients

Working to get approval rating to work with major
consultancies

Timeline & Priorities

May 1: Jul 1: Aug 1: Oct 1:
Feb 1: Apr: Launch 1Q Launch 1Q Feeder Launch I1Q Target Saft
Nov 1: Begin Roadshow Feeder Funds for  Funds for llliquid Legacy Marketing for
First customized transition of to PBIG Liguid Building and Offshore Fund IQ Legacy
L Us account transferred BAPF Pipeline Hubs Blocks Building Blocks Portfollo Fund
X 1 : 1 "1 e g
m@%ﬂﬂﬁ%ﬁl%@ Eﬁ%%ﬁ%@@ﬁ@ﬁ% %ﬁﬂiﬁﬁ%ﬂﬁ%ﬁfﬁfﬁ%ﬂuﬁﬂﬁ'@@ﬁﬁ“ﬁﬁﬁ ﬁﬁﬁi@ﬁ@ﬂmﬁﬁﬁﬂ @?ﬁ%ﬁiﬁw@ﬁ%@?{%\
ﬁﬁ&ﬁiﬁi’é’%’@ a?’iﬂﬂ%ﬁ% RO ODR ﬁﬁlﬁ[@ﬁiﬁﬁﬁ"ﬂﬁ?ﬂ" TFW S ﬁﬁﬂ'@% gl s N .,
Brnetitina it i imiany AEERNS e ) DR 2RD0 ) e i0n
WW%WWM%I iy tammmmimmmmm ;}MWWRWW%WT\WMMWWWEWFNW@NWENHWW mmwmmm?wmw LA En s s B
. . Jan 31: Apr1: Apr19: May 18: Jul 1; Aug 1:
li. Asia I} Mizuho Trust puts First Seminarsin  Kickoff RA & Launch Real  Second
; Security Offshore  investment Japan PE Assets & PE investment
Fund on platform through marketing to  Marketing to timing for
Mizuhe Trust Japan & Asia-Pacific  Mizuhe Trust
Korea

%

éj'-uﬁi:'!iﬁlnml arem i "2 ‘ggiﬁ T W LY
i Bikdii 5il mmis!hih ;i b i
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Tiered Approach~—Endowment Building Blocks

e T
Bullding Blocks $1-$50 MM Solution $50+ MIM Solution

e TP T ETenT

Tier |
$100+ MM Solution

CAPITAL PRESERVATION

: Abso]ule Relurn Dwersrfled
Absol Re lurn Select

Absolute Return Drversifredzf

Absolute Return

CAPITAL APPRECIATION
- Equity .~ .. clobal Long/ Short Equity

Equrty Select

Global Private Equrty Composrte
= lnternatlonal Prlvale Equity- -

- Ventu re

Global Long I Short Equity Dlverslned Ea

- Global Clean Energyand Technology:t o

D opportunitles

ZVGIohaI Lo_ng f Shoit Equrty Dwersrf‘ed o
Equrty Select

_,Global Private Equrty COmposrte

wnli= International Prlvate Equity

-" Globai Clean: Ener’y and Technology
- Venture ® -~

" Access to propn_etary cOo- mvestment

CAPITAL STABILITY

*" Global Real Asset Gamposile .
Us! ‘Real’ Estate -

‘Intemational Real I;stat"
-~ Natural Resources_. .

"'Globa[ Real Asset Composrte

UL S 'Real Estate -

_ Internatlonal Real Estate

.~ Natural Resources

‘Real Assets. . .

v Global, Re.arl ‘Asset (}omposite'

. "< Natural Resources’

“i- U.5.Real Estate -
- Intetnational Real Estate _

' Merrrll Lynch and Sterling Stamos % 1+

= Sterling Stamos completes welghtmg
recommendahon e

ADDITIONAL FEATURES

Access o best of bresd managers :
Fund: level r:sk overlay -

: ¥
- Stetling. Starmos burldlng b]ocks :
ol ,_Avallable onshore and offshore

* Fund- level r|sk overlay
e A\ra|lab|e onshore and offshore

TERMS

_Sterllng Stamos cornplele we|ght|ngs

: - recommendation based on comprehensrve
j'revrew of cl|enl ho]dmgs

;Cuslomzed allocation to slngle managers
across enllre §ter|lng Stamas platform

- Single tumskey 1Q entity; Single K-1

Portiolio:leve] tisk averlay -
Availatle onshore and offshare

©1.5% and-5% or 10% (fund spec:|fc)7.-'
©a B0 bps PCT
. 1year [ock-up, quarterly Irqurdlty‘

w7 25% and 5% or 10% (fund spemfc)
| bps PC ¢
B | ylearilock up,_se"mr-annual llqurdrly_

1. Tier Il minimum invesiment of $1 million perlund
2. Tier 11 minimum investment of $5 millior per fund.
3 As |II|qr.||r.l oll'errngb ihe Prlvale Eqmly and Real Assels oflferings have a lock-up of 10 years.

TLI ;i i trﬁ
A ID R MR

~'i%.1.0% and 5% or 10% (fund specific)

"2 B0bps PC

1 year, lock-up; sefiti-annual liguidity®
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Tiered Approach—Endowment Building Status Updale

Building Blocks

Tier It
$1 - $50MM Solution

Tier I
$5U $1 oMM Sulutlun

Tierl

Producis

Date Launched Domestic
Olishore*
Pricing Management Fee

Incenlive Fee

Management Fee
Incenlive Fee

Fee Sharing (§8/ ML)

Naote:

* Offshore launched Endowment Building Blocks and llliquid Funds

* FA receives 50bps PC

Abso\ute Retum Dwersmed

Absolute Return Select

Glcbal LongIShort E

Globa Longlshort EqLuty.Select L
Glubal anate Equrty Comp03|te o

Global Real Assets"' omp05|te

ity Dlver9|f|ed

bsol.\';fie 'Return Diversified

Absolute Remrn Se ecl

Global LongIShort Equrty Diversified -

-Global Long/Short Equity Select
Glabal Private Equity Composite
Global Real Assets Composite

1 25%

May1, 2008
July 1, 2008

. 1% |
" '5% or 10% (fund specific)
50 §5 /50 ML
- 100%+ 0%

$50 - $100MM Solution
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 STERLING STAMOS CAPITAL MANAGEMENT, L.P.
| Investment Performance Update

Junec 2008
Confidential Presentation
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% Security Select Fund {Absolute Beturn Select-Domestic)
|

Cumulative Performance Since Inception {Jul-05 — Jun-08)

1300

1250 4

1200

11560 4

1100 4 .

1050 +

1000 =7

950 T T

- Security Select Fund

#~.. HFRX Absolute
Return

L.ehman
~ Aggregate Bond

HFRX Relative
Value Arbitrage

Jun-05 Sep-05 Dec-05

Mar-06 Jun-06 Sep-06

Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-G8

Security Select Lehman HFRX Relative HFRX Absolute
Fund Agaregate Value Arbitrage Return

Annualized Return _

From Inception - Jut-05 S 854% ¢ = 3.83%.. 3.16% 5.15%
Standard Deviation ) . S

From Inception - Jul-05 AT 2.88% 4.82% - CI318%
Worst Montly Loss _ ) _

From Inception - Jul-05 58% T 03% -3.53% -2.37%

E §og j;ﬁﬁ‘i’t'f ueqaSBdmune mmam
B Rkal RANREIRD AN RERIG




Security Select Fund (Absolute Return Seleci-Domestic)}—Last 13 Months

Monthly Performance {Jun-07 — Jun-08)

4.00% -

3.00%

2.00% -

1.00%

0.00%

-1.00% -

-2.00% 4

TYILHIAdIANGD

-3.00% A

-.00% -

£9%0891 ZS

Jun-07  Jul-07  Aug-07 Sep-07 Qct07 Now07 Dec-07 Jan-00 Feb-08 Mar-08 Apr-08 May-08 Jun-gt

HEIER IR

Cumulative Performance (Jun-07 — Jun-08)

1080.0

1060.0 -

1040,0 -

1020.0 4 .

1060.0 Lem

9800 -

960.0 4

940.0

920.0

T T T T d

Jund7 W07 Aug07 Sopl7  Qct07  Nov07  Dec7  Jon(&8  Fob08  Moar08  Aprd8 Moy 08 Jun 03

4 - Security Select Fund 3% « Lehman Aggregate Bond 1 - HFRX Absolute Return M - HFRX Relative Value Arbitrage
Securlty Select Lehman HFRX Relative HFRX Absolute
Fund Aggregate Value Arbitrage Return

Total Return _ N . .

Singe Start of Credit Crisis 4.52% +6.03% -6.55% S 011%
Standard Deviation ) o ) o 7

Since Start of Credit Crisis 3.14%. - 2.92% 6.89% o - 3.66% .
Worst Montly Loss o o N _ ) ‘

Since Start of Credit Crisis . -1.55%.. -0.81% -3.53% T 2.31%
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tquity Select Fund (Equity Select)

Cumulative Performance Since Inception {Oct-06 —~ Jun-08)

1450 - '

1350 ‘ i

1250 - !

1150 - .

-

950 T

———

Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08

Equity Select S&P 500 HFRX Equity
Fund Index Hedge Index
Annualized Return o )
From Inception - Qct-08 LR 2807%. - - . .-0.88% | .5.23%.
Standard Deviation ‘ o
Frem Inception - Oct-06 v PO 7.82%.. o GT11.28% 0L L T28%
Worst Montly Loss o e . . . . o .
From Inception - Oct-06 AL .4B% C-642% T -3.67%

BBEERE Lale

Equity Select Fund

HFRX Equity
Hedge Index

S&P 500 Index
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8.00% -

6.00%

4.00%

2.00% -

0.00% -

-2.00% 4

<4.00%

6.00%

-8.00%

Monthly Performance (Jun-07 - Jun-03)

1140.0 4

1100.0

1€60.0 4

1020.0

£80.0 <

840.0

£00.0 4

£:0.0

Equity Select Fund (Equity Select)—Last 13 Months

Cumulative Performance (Jun-07 — Jun-08}

SOTTPRN

JunG7  Jul07  Aug-07 Sep® Oct-07 Now07 DocO7 Jan08 Feb-08 Mar08 Apr08 May-08 Junf Jun07 07 Aug07  SepO7 Oet07  NowD7 Dac-Q7 Jan-03 Feb-08 Mard8 Apr-0B  May-08  Jun-0B

v - Equity Select Fund W - S&P 500 Index

T - HFRX Equity Hedge index

Equity Select S&P 500 HFRX Equity
Fund Index Hedge Index
Total Return . )
Since Start of Credit Crisis :i_,‘.:“IIBI;DB%.. G TI1408% L "-4.48_%
Standard Deviation - L o ) S _
Since Start of Credit Crisis T81% L A2.04% . 0L TBA%
Worst Montly Loss o ) _ ) L -
Since Start of Credit Crisis 1.45% CBa2% LT 36T%
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i Security Fund {Absolute Return Diversified-Domestic)

Cumulative Performance Since Inception {Oct-02 —~ Jun-08})

1600 -
1650 - Security Fund
1500
1450
1400 -
1350
1300 4 Lehman
Aggregate Bond
1250
1200 HFRX Relative
Value Arbitrage
1150
HFRX Absolute
1100 - Return
1050 -
1000 =27
a50 T T T | 1 T — T T ! e

Sep-02 Mar-03 Sep-03 Mar-04 Sep-04 Mar-05 Sep-05 Mar-06 Sep-08 Mar-07 Sep-07 Mar-08

Security Lehman HFRX Relative HFRX Absolute
Fund Aggregate Value Arbitrage Return

Annualized Return R ‘ . - S o

From Inception - Oct-02 CU449% 7 T LLoonfani s T nla
Standard Deviation _ ) ) o _

From Inception - Oct-02 L ABE% :'f L onfE e R : ‘-3"“* 'ni'a_-g
Worst Montly Loss L _ o o S . ‘

From Inception - Oct-02 _' L ;41._50%7 - e3.36% SR fla o r_ila

R
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Monthly Performance {Jun-07 — Jun-08)
4.00% - ' 1600 4
. 1080.0
1080.0 -
1040.0 |
1020.0
1000.9 -
980.0 4

860.0 A

Ssourity Fund (Absolute Return Diversified-Domestic)—Last 13 Months

Cumulative Performance (Jun-07 — Jun-08)

3.00% - 9400 §
-4.00% - 9200 I . 1 ) ' ' f ' v
Jun07  Jul-07  Aug-07 Sep-07 Ocl-07 Nov-07 Doc-07 Jan-08 Feb-08 Mar08 Apr08 May-08 Jun-08 Jum07  Ju07  Aug-07  Sepd7  Cot-07  Nowl?  Dec-07  Jan08  Feb08 Ma0B  Apr08  May-08
3 - Security Fund i - Lehman Aggregate Bond {#! - HFRX Absolute Return M - HFRX Relative Value Arbitrage
Security Lehman HFRX Relative HFRX Absclute
Fund Aggregate Value Arbitrage Return
Total Return o ] o
Since Starl of Credit Crisis S 6.03% 8.58% 0.11%
Standard Deviation o ) o ) N
Since Starl of Gredil Crisis Falie202% . v i e8e% L B.66%
Worst Mantly Loss . . e . e e .
Since Start of Credit Crisis -+ " <180% T o 0 -0.81% - ¢ -3.53% L 2BT%

N PRSIV ]

Jun-08
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i Growth Fund (Global Long/Short Equity Diversified-Domestic)

Cumulative Performance Since Inception {Oct-03 — Jun-08) .

1650 -

1550 4

1450 A

1350 -

1250 -

1150 -

1050 4

950 T

s Growth Fund

S&P 500 Index

/7" HFRX Equity
\/\\r/ Hedge Index

Sap-03 Mar-04 Sep-04

Sap-05 Mar-08 Sep-06 Mar-Q7

Sap-07 Mar-08

Growth S&P 500 HFRX Equity

Fund Index Hedge Index
Annualized Return o _ _
From Inception - Cct-03 6.03% . AA4T%,
Standard Deviation L o .
From Inception - Oct-03 L 919% L. 5.96%
Worst Montly Loss )
From Inception - Cct-03 CHA2% T . 3.67%
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o E rowth Fund

Monthly Performance (Jun-07 — Jun-08}
$.00% -
4.00% -

2.00% 4

(Global Long/Short Equitly Diversified-Domestic)—Last 13 Months

Cumulative Performance {Jun-07 — Jun-08)

0.00% -
& 980.0 -
2
a 2.00% - 2 960.0 -
g 2
k| k) 940.0 4
=] -4.00% -
2]
2 920.0
5]
sy 900.0
g- G.00% 4
. E80.0
B.00% 860.0
Jun07  JuHOT  Aug-07 Sepd7 Oct-07  NowO? Dec07 Jan08 Feb-08 Mar-08 Apr08 May-0B Jun08 Jund7

un « Growth Fund Il - S&P 500 Index

Jul07

Aug-O7  Sep07  Oct-07

it « HFRX Equity Hedge Index

Now-07  Dec07

Growth S&P 500 HFRX Equity
Fund Index Hedge Index
Total Return 7 o _ _
Since Start of Gredit Grisis 812% ' -14.06% C4.48%
Standard Deviation _ .
Since Start of Credit Crisls CA2,04% L 7 4%
Worsi Montly Loss )
Since Start of Credit Crisis s-1.92% +8:12%- -3.67%
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Private Equily & Real Asset Funds — Transaction Activity.
| Fund Manager Stated Transaction Performance

Through First Quarter 2008
Private Equity Fund | Real Assets Fund |

Gross Multiple' 1.7x Gross Multiple 2.5x
Gross IRK® 53% Gross IRR” 104%
Numberof Number of

Transactons 13 Transactions 17

I Top Trnsactions® T . TopTmmsastions’

Fund Transackion Tnveshnent Gross Fund Transaction Tnvestment( G1055 Gmss
Profile Industry (miflions)! Multipte’ Profile Profile (millions)’ Multiple®  TRR®

Minin &Tunnelm -
Senlinel 11T & % 5.7x Tenaska I 4 Peaker Power Plants - 4.8x 128% o
Equipment
Sentinel III Cental Clinics 4.8x Tenaskal 315 MW Power Plant 4.0x 68%
Harbert IT US Hospices 3.8x Embarcadero ¥¥ LA Office 3.0x 50%
it ol A 3 Gas-Fired P B
Fartress IH UK Appliance Renlal * 15111 ° 23x . 108% - Tenaskal  Gas-Fired Power 2.9x C38%

Plants

JCFlowersII Reinsurance C 3365 1.3x% -18% ataratit-as Wind Farm Assels L 823 2.7x 246%
Lartners VIIL , '

Al B TN S et el e 1T eud e

TR

4 B I IR AL ST S S G AL PR TR TP T PRI PO

I [T T

. These figures represent a weighted average of the gross IRR and gross multiple reflecting Sterling Stomos’ funds’ proportionate ownership of the transactions at the transackon level. As such, they are exclusive of an

underlying fund managers and Sterling Stamos fees. These figures provide a general sense of the u.ndcrlylng underwriting discipline, pricing and exit conditions for individual transactions. These figures are by no means
indicalive of how the underlying fund manager may perform or how the Sterling Skunos Real Assels Fund, LI, Slerling Slamos Privale Equily Fund; L.P. may perform, as capital remains [o be called and deployed at
both levels, The market conditions in which equity capital is being invested going forward may differ significantly than prior conditions which conld impact the fund as a whole positively or negatively, Pagst performanee
is not indicative of future results. The target net IRR for the Sterling Stamos Real Assets Fund, LD, is 15%+.

. The Projected Weighted Average Gross are exclusive of Sterling Stamos Fees
. Represent a select suhset of fransactinns i the representative Sterling Stamaos fund, These transactinng wene chosen as they arp expected to hawve above average rtorns for the fund. These assomptions incorporafed

information that was: (i} provided by the underlying fund managers such as fund performance, year-end fund value, and target returns; {ii} capital called to date; {iii} historical performance; and {iv) internal analysis of
current market conditions. asset prices, availability of pricing of debt and fund manager fees. The figures are intended to convey underwriting discipline on the part of the underlying manager, pricing, and exit conditions
for individual transactions, and are not guarantees of fulure resulis, The returns presented above were prepared at the specific request of the recipient, reflect the highest performing transactions within each portfolio
strategy, and are not indicative of the returns of any portfolio manager, the Real Assets Fund I, or Private Equity Fund I Investors should bear in mind that past performance is no guarantee of future results,

Equity investment by fund manager--the Sterling Stamos fund investment in each transaction is a portion of the nnderlying fund manager's investment.

Historical multiples and IRRs are based on a straight average of multiples and IRRs for prior realized funds or the stated historical performance from the fund imanager when available,
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| Higuid Platform Growth Over Time
|

2004-2007 2008 & Onward
Assets Raised | Asseis Raised
Funil Name Close Daie : ¥ N
(WM) | Fund Name Launch Dale (SMI)
Private Equity Fund | Oct-06 o $150 S Private Equity Fund II Jul-08 $500
Smali/Mid-Cap Noith S y
Real Assets Fund | Apr-07 . - C !
al Assets Fund pr-0 American Buyout Fund Jul-08 o _;$-2.00
Global Clean Energy & © emenl
Technology Fund Jul-08 - $250
International Fund Jul-08 - $200'
Venture Capital Fund Jul-08 $100!
Real Assets Fund Il Jul-08 =$_500
International Real Estate R ;
Fund Jul-08 : $g50
U.S. Real Estate Fund Jul-08 - $250!
Global Natural . 1
Resources Fund Jul-08 | $300
1. Includes assels from the composite funds,
E BBy zﬂ[“ g e B D oy e s oy e s e e s e
@;@&@Js@ EEEE@E‘E Ii‘@mld lE'é'!RB‘I!L}iF FEUHATL R4/ 1Y RS ML A Hereee @ 0
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; 10 Legacy Fund

Cumulative Pro Forma Performance {Oct-02 — May-08)

2350 .
2250 1
2150 -
2050 -
1950 -

1850 1

LN
A

1750 1
1650 -
1550 -
0
% 1450 -
a
g 1350
g ~
= i TN,
g 1250 P
1150 1 e, /——"\//
e
1050 |/ >
950 ' A ' R - ' ' ' . o
Sep-02 Mar-03 Sep-03 Mar-04 Sep-04 Mar-05 Sep-05 Mar-06 Sep-06 Mar-07 Sep-07
1Q Legacy S&P 500 HFRX Equity
Fund Index Hedge Index
Annualized Return » _
From Inception - Oct-02 L ABBI% 10.02% 5.35%
Standard Deviation ) )
From Inception - Qct-02 T 4.35% 10.19% 6.01%
Worst Montly Loss o )
From Inception - Oct-02 C240% -6.12% -3.67%

Ik e

[ 4 Efan]
A YT

£l
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SL¥08HL 35

-

Mar-08

IQ Legacy

S&P 500

HFRX Ahsolute
Return
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l 10 Legacy Fund—Last 12 Months

Monthly Performance (Jun-07 — May-08)

6.00% -

4.00% -

2.00% -

0.00% 124

Cumulative Performance (Jun-07 — May-08)

:
2.00% £l
al
=
£.00% -
6,00% -
880 -
-3.00% 850 . . : . .
JunG7  Jut07  Avg07 Sep07 OCclf7  Now07 Dec07 Jan08 Feb08 Mar-08 Apr08 May-08 Jun07 Jul07 Aug7  Sepd7  Oel07  Nowld7
ek - 1) Lagacy Fund M - S&P 500 Index #1 - HFRX Equity Hedge Index
IQ Legacy S&P 500 HFRX Equity
Fund Index Hedge Index
Total Return )
Since Start of Credit Crisis "1710.58%- S BB1% -4.26%
Standard Deviation ]
Since Slarl of Credit Crisis B.60% 11.35% 1A%
Worst Montly Loss o o ] )
Since Star! of Credil Crisis F240% S -3B7%

E“ ﬁﬁﬁ?‘l@ﬁmﬂg 3
BERERE ¥

saBA2%

Dec-0?7  Jan-08

Bl THEet

Feb08 Mard8 Apr08  May-08
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Sterling Stamos Capital Management, L.P,
Board of Director’s Meeting

AGENDA
1. Merrill Lynch - Sterling Stamos
Partnership - Overview and Objectives
Il. Report of Chairman - Update and Outlook
HI. Operating Reports
A. Investment Performance and
New Products
B. Tundraising Results and Pipeline

C. Financial Performance

IV_ Organizational/Strategic Update
A. One-Year Business Plan

B. Three-to-Five-Year Business Plan

V. Executive Session

i, B HEY o, S50 il e,
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CONFIDENTIAL

Board Members

June 25, 2008

'3'Kevm Dunlewy/ '
‘Wl“ Elsenbels/_ _
"Todd Kaplan - .~

Peter Stamos -

Ashok Chachra -

'K‘e,vin- (.)kim'otoﬂ;, o

Kevin Barcelona ~

‘Group Discussion. 1
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Sterling Stamos Capital Management, L.P,
Board of Director’s Meeting June 25, 2008

ATTENDEES

Board Members

= Kevin Dunleavy, Merrill Lynch
Vice Chairman and Member, Executive Client Coverage Group

=  Will Eisenbeis, Merrill Lynch
Managing Director — Head of Business development, Global Markets & Investments
Banking

=  Todd Kaplan, Merriil Lynch
Senior Vice President, Global Principle Investments

»  Spiroc Stamos, Sterling Stamos
Founding Partner

»  Saul Katz, Sterling Stamos
Founding Partner

= Peter Stamos; Sterling Stamos
Chairman and Chief Executive Officer, Founding Partner

Additional Participants

= David Katz, Sterling Stamos
Founding Partner

»  Ashok Chachra, Sterling Stamos
Chief Investment Strategist, Founding Partner

= Kevin Okimoto, Sterling Stamos
Head of Investment Management Group, Founding Pdrtner

= Kevin Barcelona, Sterling Stamos
Chief Financial Officer, Partner

= Jared Kanover, Sterling Stamos
General Counsel and Chief Compliance Officer
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