Memorandum

- SUNTRUST

Date:

To: McKnight Brain Research Foundation Trustees
Henry H. Raattama, Jr. Legal Counsel

From: Melanie Cianciotto

Subject: MBRF Meeting: July20, 2011 (Orlando, FL)

Enclosed you will find the meeting package for the July Trustees meeting to be in Orlando,
FL. Included in this package for your review are the following items: the agenda, final draft
of the minutes for the May 3, 2011 board meeting, grant commitment schedule, minimum
distribution calculation, a package on requirements for supporting organization status, and a
copy of the strategic review & planning session package from the August 11, 2010 Trustees
meeting. In addition, I have included your hotel confirmation for your stay at the Grand
Bohemian.

The investment book will be sent in a separate package.

The meeting will start at 8:00 a.m. at the Citrus Club. The Citrus Club is located at 255 South
Orange Avenue, 18" floor. Breakfast and lunch will be brought into the meeting room so as
to facilitate adjourning at 3:00 p.m.

Look forward to seeing you all in Orlando!

MC/nd

cc: Mike Hill

. Enclosures



MCKNIGHT BRAIN RESEARCH FOUNDATION
July 20, 2011

Citrus Club
255 South Orange Avenue, 18" Floor
Orlando, Florida

AGENDA
Wednesday, July 20, 2011
8:00 a.m. - 8:30 a.m. Call to Order /Breakfast Melanie Cianciotto
8:30 a.m. - 9:00 a.m. Approval of Minutes from Board Meeting Melanie Cianciotto
May 3, 2011
9:00 a.m. — 11:00 a.m. Investment and Investment Policy Review Michael Hill
Asset Allocation
Efficient Frontier
Lighthouse Update
11:00 am. - 11:30 a.m.  Requirements for Supporting Organization Status Hank Raattama
Minimum Distribution Calculation Melanie Cianciotto
Upcoming Dates & Events Melanie Cianciotto

9,

% Board of Trustees Meeting
University of Florida

October 25-26, 2011

% Society for Neuroscience
MBRF Poster Session/Reception
Washington, DC

November 13,2011

% Inter-Institutional Meeting
Tucson, Arizona
April 11-13,2012
11:30 a.m. — 12:00 p.m.  Lunch

12:00 p.m. — 3:00 p.m. Trustee Resignation Trustees
Succession and Completion of Long Range Planning

3:00 p.m. Adjournment



MINUTES
MCKNIGHT BRAIN RESEARCH FOUNDATION
BOARD OF TRUSTEES MEETING
May 1 -3, 2011

May 3, 2011

The Trustee’s meeting of the McKnight Brain Research Foundation (MBRF) was called to order
at 12:25 p.m. on May 3, 2011 in the Miramar North Conference Room at the Miami Beach
Hotel and Spa, Miami Beach, FL. : B

The following members were present:

Dr. John Clarkson, Trustee

Dr. J. Lee Dockery, Trustee

Dr. Michael Dockery, Trustee

Dr. Nina Ellenbogen Raim, Trustee

Dr. Judith Salerno, Trustee

Ms. Melanie Cianciotto, Corporate Trustee

SunTrust Bank Institutional Investment Solutions

Others attending:

Mr. Henry H. Raattama, Jr., Legal Counsel

Mr. Michael Hill, Managing Director, SunTrust Institutional Investment Advisors

Ms. Nicole D'Alessandro, SunTrust Bank Institutional Investment Solutions

1. Investment Review

Mr. Hill presented the investment review and commented on key economic and investment
factors for the first quarter (Attachment 1).

not derail the global recovery.

— Dollar weakness boosted international stock and bond returns.

= Interest rates ended the quarter modestly higher, while rising commodity prices
abetted inflation concerns.

* A robust manufacturing sector and accelerating labor momentum give us
confidence the recovery’s foundation is solid but some risks have come into
sharper focus.
= Inflation has increased globally, along with a more worrisome rise in inflation

€xpectations, although higher commodity prices, eéspecially oil, may prove to be
temporary,
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— First quarter earnings reports and management guidance will provide important signals
regarding the impact of higher input prices on corporate profits.

= Recent events have not altered the strategy, but it is recognized that the range
of possible outcomes is widening
— We are in the third year of the market cycle and expect to gradually move to a more
defensive equity posture, although the initiating catalyst remains elusive.

Mr. Hill provided an update on Hall Capital. The Hall Capital Fund V had a final close on March
31, 2011. Funding commitments were just shy of the targeted-$70mm.- Funding is greater
than Fund 1V and less than Fund III. Participation was driven by existing clients “re-upping”
interest from previous funds and through an increase in internal and external client
participation. The McKnight Brain Research Foundation had $30,000 called on May 2, 2011.
Hall Capital expects to call approximately 90% of the committed capital, with 50-70% of the
commitment called in five years. A catch-up call of around 10% is expected later in 2011.
Hall Capital will create and distribute detailed Fund V reporting on a quarterly basis and it will
typically be available 45-60 days following quarter end.

Action Item 1: The trugfnpeﬂ(rnrniund the Tnunefmeh‘t k;&iew for infor matioq
(Attachment 1). ‘

2. Approval of Minutes
The minutes of the February 2, 2011 meeting of the McKnight Brain Research Foundation
were reviewed. The minutes were approved as amended (Attachment 2).

Action Item 2: The trustees approved the minutes of the February 2, 2011 meeting
as amended (Attachment 2).

3. Minimum Distribution Calculation
The trustees reviewed the projected minimum distribution calculation for information

(Attachment 3).

Action Item 3: The trustees reviewed the projected minimum distribution
calculation for information (Attachment 3).

4. Columbia Site Visit Report Follow Up

Dr. Judith Salerno and Dr. John Clarkson provided an overview of their site visit to Columbia
University Medical Center. After a detailed discussion, the trustees did not approve the
proposal for funding. Dr. Judith Salerno will draft a letter to Dr, Richard Mayeux, Dr. Lee
Goldman, Dr. Scott Small and Amelia Iverson informing them of the trustees’ decision to
decline funding.
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Action Item 4: Dr. Judith Salerno will draft a letter to Dr. Richard Mayeux, Dr. Lee
Goldman, Dr. Scott Small and Amelia Iverson informing them of the trustees’
decision to decline funding.

5. University of California, Davis Proposal

The proposal from the University of California, Davis by Dr. Charles DeCarli was reviewed.
After discussion the trustees did not approve the proposal for funding. Dr. J. Lee Dockery will
draft a letter to Dr. DeCarli informing him of the trustees’ decision to decline funding.

Action Item 5: Dr. Lee Dockery will draft a letter to Dr. DeCarli informing him of
the trustees’ decision to decline funding.

6. Research Partnership in Cognitive Aging Update
Dr. J. Lee Dockery updated the trustees on the Research Partnership in Cognitive Aging and

shared an Open Letter from the NIA Director to the Research Community, detailing the
expectations of a sharp decline in funding.

7. Travel Award Program - Update :
Ms. Cianciotto informed the trustees that no more requests have been received at this time.

8. IRS Update Report/Status of 990 PE

Ms. Cianciotto provided the trustees an update regarding the status of the 990 PF and 990 T
for the tax year ending June 30, 2010. The returns were put on extension and drafts have
just been received from Batts, Morrison, Wales and Lee. The returns will be forward to Mr.
Henry H. Raattama, Jr. to review. Ms. Cianciotto will provide copies of the 990 PF and 990 T
to the trustees for their records.

Action Item 6:  Ms. Cianciotto will provide copies of the 990 PF and 990 T to the
trustees for their records.

9. Trustees Compensation
Ms. Cianciotto presented updated compensation information compiled from information

obtained from the Association of Small Foundations and the Council on Foundations
(Attachment 4). The trustees discussed their current compensation. The nature of the work
continues to emphasize the research grant support relative to the programs funded to date in
fulfilling the mission of the MBRF. The scientific research being funded by the MBRF is
producing more research outcomes, which the trustees must review and monitor without any
reduction in the time devoted to investments. The review of currently funded research
projects, requests for new grant support, on site visits by the trustees and review of scientific
reports for each of the MBRF funded programs are very important functions of the trustees
and require continual monitoring. In order to fulfill the purpose and the mission of the MBRF,
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the trustees must continuously educate themselves as to the current status and future
direction of the research initiatives in learning and memory loss in the aging. The trustees
continue to expand and develop research partnerships to encourage increased interest and
support of research in learning and memory in the aging.

The trustees discussed the number of hours each spends on Foundation business and
confirmed that each spend, on average, 4 to 8 hours per week on Foundation matters. The
trustees agreed that the $200 per hour benchmark for trustee compensation initially agreed to
in 2000 is, although low today, certainly within the range of the hourly charge that the MBRF
would incur if it retained persons, either as staff or independent contractors, with the
necessary scientific knowledge and experience to provide the services to the MBRF provided
by the trustees. Based on the amount of time devoted to the MBRF business and comparable
charges for that type of scientific work and other duties and responsibilities, the trustees
agreed that $40,000 per trustee is reasonable and appropriate compensation. Because of Dr.
Salerno’s position with the Institute of Medicine (IOM), she is not permitted to accept
compensation from the MBRF. However, she is permitted to direct the compensation to a
non-profit organization and has chosen the IOM. Her quarterly donation is currently helping
fund the IOM’s summer intern program for graduate students.

The trustees also agreed to continue to be reimbursed for any out of pocket expenses
incurred, such as traveling costs, associated with MBRF business.

Action Item 7: The trustees received the updated Annual Compensation Survey for

information and agreed to maintain the current level of annual compensation
Attachment 4). Voo A

( ) ANERIMORS

10. Trustees’ Board Meeting July 19 — 20, 2011
The trustees have agreed to hold the July meeting of the MBRF on July 19 - 20, 2011 in

Orlando, FL. The trustees will arrive the morning of July 19" and meet in the afternoon,
beginning with lunch at 12:00 noon. The trustees meeting will continue on the morning of
July 20" and conclude at 12:00 noon.

11. Trustees Board Meeting October 25 — 26, 2011
The trustees have agreed to hold the October meeting of the MBRF on October 25 — 26, 2011

in Gainesville, FL. The trustees will arrive the morning of October 25 and meet in the
afternoon, beginning with lunch at 12:00 noon. The meeting will conclude at 12:00 noon on
October 26™ after the scientific presentations.

12. Society for Neuroscience 2011 McKnight Poster Session

The event is a MBRF sponsored and hosted event for graduate students and faculty who will
be attending the meeting from each of the four institutions to which the MBRF provides
funding. The event will be held November 13, 2011 in Washington, DC and will feature
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scientific poster displays from each of the four institutions. Dr. Nina Ellenbogen Raim and Dr.
Judith Salerno will be the trustees in attendance for this event.

13. Inter-Institutional Meeting

The fifth annual McKnight Brain Research Foundation Inter-Institutional meeting will be held in
Arizona April 11 - 13, 2012. The trustees will arrive the morning of April 11, 2012 and meet in
the afternoon beginning at 12:00 noon. The Inter-Institutional meeting will begin with a
reception on the evening of April 11, 2012 followed by the scientific sessions on April 12-13,
adjourning at noon-on-April-13,-2012..- -

There being no further business, the meeting adjourned at 3:35 p.m.

Summary of Action Items:

Action Item 1: The trustees received the Investment Review for information
(Attachment 1).

Action Item 2: The trustees approved the minutes of the February 2, 2011 meeting
as amended (Attachment 2).

Action Item 3: The trustees reviewed the projected minimum distribution
calculation for information (Attachment 3).

Action Item 4: Dr. Judith Salerno will draft a letter to Dr. Richard Mayeux, Dr. Lee
Goldman, Dr. Scott Small and Amelia Iverson informing them of the trustees’
decision to decline funding.

Action Item 5: Dr. Lee Dockery will draft a letter to Dr. DeCarli informing him of
the trustees’ decision to decline funding.

Action Item 6:  Ms. Cianciotto will provide copies of the 990 PF and 990 T to the
trustees for their records.

Action Item 7: The trustees received the updated Annual Compensation Survey for
information and agreed to maintain the current level of annual compensation
(Attachment 4).

Respectfully Submitted,
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Melanie A. Cianciotto
SunTrust Bank, Corporate Trustee
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“HaLL CAPITAL pn0WW= HCP Private Equity Fund V, L.P.

Statement of Partner’s Capital

PARTNERS LLC For the period ended March 31, 2011
. (unaudited)

Investor: SunTrust Bank as Co-Trustee with J. Lee Dockery, MD,
Michael Dockery, MD, Nina Raim, MD, and John G.
Clarkson, MD for The McKnight Brain Research
Foundation

Capital Account Balance and Activity

Current Quarter Year-to-Date

Beginning capital balance _ $ - 8 -
Reallocation of prior period net loss' (2,855) (2,855)
Prior period management fee (4,750) (4,750)
Contributions - -
Transfers ) - -
Distributions - -

Adjusted beginning capital balance (7.605) (7.605)
Investment income - -
Management fees ' (2,375) (2,375)
Other investment expenses (5652) (552)

Total investment expenses® ; (2.927) (2.927)
Realized gains (losses) - -
Change in unrealized gains (losses) 1,128 1.128

Total realized and unrealized gains (losses)3 1,128 1,128
Ending capital balance $ (9.404) § (2.404)
Contributions and Remaining Commitment

Amount

Partner’s fotal commitment amount $ 1,000,000
Contributions:

Inception through December 31, 2010 -

January 1, 2011 through March 31, 2011 -
Total Contributions .
Remaining capital commitment $ 1000000
Total Fund commitment $ 69,915,000
Partner’s ownership percentage in Fund 1.43%

Explanations and Disclosures

! Amount represents reallocation of 2010 net loss among all partners admitted on or prior to March 31, 2011, in
accordance with section 4.6 of the Fund’s Limited Partnership Agreement
Includes General Partner management fees and direct fund expenses

® Includes realized and unrealized gains (losses), net of underlying manager fees and incentive accruals

This statement contains confidential information intended solely for a specific purpose and for a specific individual or entity; it should
not be disclosed in any form to unauthorized parties. Limited Partners of HCP Private Equity Fund V, L.P. are subject to
confidentiality obligations as set forth in the definitive agreements with the General Partner. Information contained herein is

“unaudited. Past performance is not necessarily indicative of future results.

Please contact Promit Bhattacharya or Cindy Liang at Hall Capital Partners with any questions or inquiries at 415.288.0544




LIGHTHOUSE Lighthouse Credit Opportunities Fund, L.P.

P AR T B E RS

STRATEGY p . |
Cradt erformance summary
May 2011 L.ast 12 months Last 36 months Inception (Jan 2003 to date)
INCEPTION LCOF L.P. (Net) 0.45%" 20.36% 0.16% 7.40%
January 2003 -
Barclays Govt/Credit 1.46% 6.04% 6.37% 5.01%
STRATEGY AUM ML High Yield Master li 0.49% 18.10% 11.76% 10.75%
$737 milliont
SERIESB
MANAGEMENT FEE Net historical perfarmance‘
1% per annum Jan Feb tar Apr . May Jun Jul Aug Sep Oct Nov Dec YTD
PERFORMANCE FEE 2011 161% 1A%  172%  1.28%  045%" 6.33%"
10% per annum 2810 034% -072% 296% 174% 213% 0.77% 141% 054% 264% 161% 023% 540% 1581%
. ; 2009 149%  077% -1.14% 053% 288%  1.34% 296%  2.66% 376% 212% -0.27% 298% - 1921%
WITHDRAWAL TERMS i 2008 047%  054% -1.17% 080%  049% -1.50% 254% -1.28% -670% -9.70% -7.04% -7.61% -31,23%
Semi-annual redemptions with at least .07 150%  088%  078%  1.13%  088%  059% 036% -0.30% 072% 114% A 06% -0.05% . 674%
135 days written notice ‘ 20086 158%  050%  1.02% 1.18% -010% -0.10%  0.46% 0.98% 059% 167% 1.75% 117% 41.31%
DOMICILE : 2005 002% 161%  043% -003% 077% 083% 1 61%  159%  0.89% -044% 060% 1.14% 8.43%
Delaware 2004 230% 025%  060% 064% -026% 1.16% 0.40% 0.55% 086% 084% 297% 2.03% 13.12%
2003 282%  0.40% 143% 314% 1.68% 244%  0.55% 0.85%  2.36% 200% 1.63% 1.54% - 23.00%
AUDITOR

PricewaterhouseCoopers LLP

ADMINISTRATOR . Performance characteristics’ Portfolio composition
GlobeQp Financial Services? i January 2003 - May 2011 May 2011 Strategy Allocations
BLOOMBERG CODE Annualized Compound Return 740% Defensive high
: - Cash 13.7% s R
LHCOPLP US Annualized Standard Deviation 7.30% yield 11.970
Unsecured high
Sharpe Rat lized 073 vield 2.0%
INVESTMENT MANAGER ame Rallo {annuzlzed)
Lighthouse Pariners ! % positive months 7%
3801 PGA Boulevard Maximum Drawdown -32.30%
Suite 500 , _
Paim Beach Gardens. L 33410 Beta to Barclays Gov/Credit _ 0.4 Distressed f;llj;s/yo
T +1561 741 0820 Beta to ML High Yield Master H 043

F +1 561748 9046
Event driven
9.9%

Longfshort
credit 22.2%

www lighthousepartniers.com

“Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2011 and 2010 performance is unaudited (and subject o
change upon final audit).

tStrategy AUM is estimated and includes onshore and offshore fund assets and may include investments made into the strategy by other Lighthouse
managed funds.

1 The performance data contained herein represents the returns to an investor in Lighthouse Credit Opportunities Fund, L.P. Series B shares (‘the Fund”).
Performance is net of all fees and expenses applicable fo a shareholder in the Fund. Results include reinvestment of all income and capital gains.

2 Onshore funds are administered by GlobeOp Financial Services LLC.

Past performance is not necessarily indicative of future results. No assurance can be given that the Fund’s objectives or targets will be achieved. Investing
in the Fund is intended for experienced and sophisticated investors only who are willing to bear the high economic risks of the investment. Investors should
carefully review and consider potential risks before investing. This document is for informational use only and is not an offer to sell or a solicitation of an offer
fo buy interests in the Fund or any Lighthouse managed investment vehicle. Please refer to the Fund's Private Offering Memorandum for details of
investment terms and conditions.

© 2010-2011 Lighthouse Investment Partners, LLC
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Units and NAV are rounded for presentation, however full precision is used to calculate capital valus.

For more information or any inquiries, please contact Investor Services
Fax: 914-729-9525 E-mail: Lighthouse.investors@globeop.com

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

Performance dara and other information contained herei

oA R T N O R OA
Evelyn F McKnight Brain Research Foundation Period start date : May-01-2011
clo SunTrust Bank Period end date : May-31-2011
P.0. Box 620005 Fund code )
Orlando, FL 32862 . 40 . LHCREOPSLP/LIGF5BN
Entity id 1 00012593
Sub-entity id : 00012593
Email
Fax number :
Currency - UsSh
Investor Ref - LDP00048
Lighthouse Credit Opportunities Fund, L.P. - Series B
SUMMARY Monthly Y-T-D
Prior Period Ending Net Capital Balance 2,221,711.98 2,098,217.87
Current Period Ending Net Capital Balance 2,235,126.47 2,235,126.47
CAPITAL ACTIVITY & ECONOMIC ALLOCATION
Prior Period Ending Gross Capital 2,221,814.30 2,098,217.87
Capital Contributions 0.00 0.00
Capital Withdrawals 0.00 0.00
Beginning Capital 2,221,814.30 2,098,217.87
increase/Decrease in Value
income 3.41 24.09
Expense (2,059.80) (10,137.64)
Gain 16,961.38 148,614.97
Total Increase/Decrease in Value 14,904.99 138,501.42
Performance Fees (1,592.82) (1,592.82)
Capital Contributions 0.00 0.00
Capital Withdrawals 0.00 0.00
Ending Net Capital Balance 2,235,126.47 2,235,126.47
frsesn i e
Net Return 0.60% 6.52%
Units Held 22,207.9111
NAV Per Unit 100.65

N
Slebelp

n is unaudited. Information contained in this report is
subject to the most recently issued policies and procedures of the administrator and to the quality, timeliness,
and completeness of the transaction and data information received by,
procedures provided to the administrator by the fund, the funds custodian(s), prime broker
investment manager(s) and or any third party data provider.

as well as the pricing, curve and data

s), clearer(s), Tts




LIGHTHOUSE

=

Re: Evelyn F McKnight Brain Research Foundation

Duplicate Copy To: Interested Party - investor Level

Attn. Melanie Cianciotio

Period start date
Period end date
Fund code
Entity id
Sub-entity id
Email

Fax number
Currency
investor Ref

CONFIDENTIAL

T May-01-2011

: May-31-2011

. LHCREOPSLP/LIGF5BN

. 00012593

. 00012593

- melanie.clanciotto@suntrust.com

1 Usb
- LDP00048

Lighthouse Credit Opportunities Fund, L.P. - Series B

SUMMARY Monthly
Prior Period Ending Net Capital Balance 2,221,711.98
Current Period Ending Net Capital Balance 2,235,126.47
CAPITAL ACTIVITY & ECONOMIC ALLOCATION
Prior Period Ending Gross Capital 2,221,814.30
Capital Contributions 0.00
Capital Withdrawals 0.00
Beginning Capital 2,221,814.30
Increase/Decrease in Value
Income 341
Expense (2,059.80)
Gain 16,961.38
Total Increase/Decrease in Value 14,904.99
Performance Fees (1,592.82)
Capital Contributions 0.00
Capital Withdrawals 0.00
Ending Net Capital Balance 2,235,126.47

Net Return
Units Held 22,207.9111
NAV Per Unit 100.65

ST

0.60%

Units and NAV are rounded for presentation, however full precision is used fo calculate capital value.

For more information or any inquiries, please contact Investor Services
Fax: 914-729-9525 E-mail: Lighthouse.investors@globeop.com

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

performance data and other information contained herein 7s un
subject to the most recently issued policies and procedures o

and completeness of the transaction and data information recei 2
procedures provided to the administrator by the fund, the funds custodian(s),

investment marrager(s) and or any third party data provider.

Y-T-D

2,098,217.87
2,235126.47

2,098,217.87
0.00
0.00

s ———————

2,098,217.87

24.09
(10,137.64)

148,614.97
TTTTI3850142
(1,592.82)

0.00

0.00

s ——————

2,235,126.47

6.52%

GiobeOp

audited. Information contained in this report is
F the administrator and to the quality, timeliness,
ved by, as well as the pricing, curve and data

prime broker(s), clearer(s), its




LIGHTHOUSE

PART R E RS

STRATEGY
Multi-Strategy

INCEPTION
August 1996

STRATEGY AUM
$3.1 biltiont

SERIES A

MANAGEMENT FEE
1.5% per annum

PERFORMANCE FEE
None

WITHDRAWAL TERMIS

Quarterly redemptions with at least 135

days written nofice

DOMICILE
Delaware

AUDITOR
PricewaterhouseCoopers LLP

ADMINISTRATOR
GlobeOp Financial Services?

BLOOMBERG CODE
LHDVQLP US

INVESTMENT MANAGER
Lighthouse Partners

3801 PGA Boulevard

Suite 500

Palm Beach Gardens, F1. 33410
T +1 5617410820

F +1 561 748 9046

www fighthousepartriers.com

Lighthouse Diversified Fund, L.P.

Performance summary'

May 2011 Last 12 months Last 36 months Inception (Aug 19960 date)
Diversified Fund L.P. (Net) - - -045%* 9.66% 0.05% 8.66%
S&P 500 (w/dividends) -1.13% 25.95% 0.90% 7.01%
Barclays Gov/Credit 1.46% 6.04% 6.37% 6.37%

Net historical performance!

Jan Feb Mar Apr May

Jun Jul Aug Sep Oct Nov Dec YD

2011 092% 121%  064% 1.32% -045%"

3.68%*

2010 0.10% -025% 1.28%  058% -1.16%

064% 0.86% 053% 115% 1.19% -0.97%  2.64% . 6.13% -

2009 212%  047% -0.32% 110%  3.47%

143% 223% 1.98% 1.97%  051% 049%  0.88% 17.54%

2008 -185%  186% -276%  0.69%  1.95%

060% -267% -151% -656% -6.16% -347% -3.92% -22.56%

2007 140% 092%  1.28% 192% 2.11%

149% 0.45% -224% 0.80% 263% -047% 0.38% -~ 10.45%

2008 226% 042%  096% 1.07% -0.85%

017% 0.26%  1.03% 148% 1.54%  1.80%  2.08% . 1251%

2005 047% 087%  -0.02% -057% 0.64%

113%  112% 089% 126% -031%  1.06% 148% - 8.40%

2004 159% 1.14%  044% -048% -0.46%

029% 0.03% 0.14% 052% 0.73%  185%  0.98% 7.06%

2003 113%  054% -0.16% 125%  1.30%

0.58% -067% 037% 144% 094% 083%  024% 8.05%

2002 106% 034%  102% 097% 0.61%

012% 0.02% 05%% 047% 007% 071%  145% 7.53%

2001 242% 042%  0.93% 034%  0.20%

0.36% 0.16%  1.00% -062% 083%  0.18%  0.85% 7.39%

2000 164% 131%  181% 183% 2.66%

046% 1.12%  1.18% -1.13% 110%  0.40% 057%  13.35%

1999 179% 021%  218% 360%  1.00%

332% 1.88% 092% 088% 171%  1.36%  3.03% - 24.25%

1998 043% 190% 220% 1.34% -0.13%

0.50% 0.53% -4.66% -144% -133% 2.04% 211% 243%

1997 344%  251%  -0.59% 045%  2.68%

1.71% 3.85% 1.01% 330% 027% -042% 179%  21.86%

1996

243% 149% 089%  2.80%  0.65% 8.20%

Performance characteristics!
August 1996 ~ May 2011

Portfolio composition
May 2011 Strategy Allocations

Annualized Compound Refurn 8.66%
Annualized Standard Deviation 5.16%
Sharpe Ratio (annualized) 1.03
% positive months 78%
Maximum Drawdown -22.70%
Beta fo S&P 500 with dividends 0.15
Beta to Barclays Gov/Credit 0.01

Cash 0.4% Distressed 7.5%
Options 5.3% Long/short credit
Global trading . e 6.5%
7.9% .. Event driven
1.8%

... Converts

Market neutral 8.5%
equity 16.4% Fixed income
— relative value

57%
Martgages

10.1%

Long/short equity .

2%6.6% - Merger arbxgz%z

*Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2011 and 2010 performance is unaudited (and subject to

change upon final audif).

1 Strategy AUM is estimated and includes onshore and offshore fund assets and may include investments made into the strategy by other Lighthouse

managed funds.

' The performance data contained herein represents the returns fo an investor in Lighthouse Diversified Fund (QP) Il, L.P. Series A shares ("the Fund”).
Performance is net of ali fees and expenses applicable to a shareholder in the Fund. Results include reinvestment of all income and capital gains.
2QOnshore funds are administered by GlobeOp Financiat Services LLC.

Past performance is not necessarily indicative of future results. No assurance can be given that the Fund's objectives or targets will be achieved. Invesfing
in the Fund is intended for experienced and sophisticated investors only who are willing to bear the high economic risks of the investment. Investors shoufd
carefully review and consider potential risks before investing. This document is for informational use only and is not an offer to selt or a solicitation of an
offer to buy interests in the Fund or any Lighthouse managed investment vehicle. Please refer to the Fund’s Private Offering Memorandum for details of

investment ferms and conditions.
© 2010-2011 Lighthouse Investment Pariners, LLC



‘ ' Confidential & Proprietary

LIGHTHOUSE

P AR T NERS

Lighthouse Diversified Fund Limited
Monthly report
May 2011

These materials are confidential and not for further distribution.
When reviewing these materials, please refer to the Disclaimer section herein




~ 1
Performance summary

Inception
, : | May 2011 Last 12 months Last 36 months (Feb 2001 to date)
Diversified Fund Limited (Net) -0.40%" 992% L AT% 5.42%
S&P 500 (widividends) -1.13% 25.95% 0.90% 1.76%
Barclays Gov/Credit 1.46% 6.04% 6.37% 5.78%
HFRX Giobal Hedge Fund Index -1.39% 4.92% -3.01% 3.18%
. . 1
Performance characteristics
February 2001 - May 2011
Annualized Compound Return 5.42% Number of positive months 89
Annualized Standard Deviation 4.86% Number of negative months . 35
Sharpe Ratio (annualized) 0.65 % positive months 72%
Beta o S&P 500 with dividends 0.14 Highest monthly return 4.1%
Beta to Barclays Gov/Credit 0.03 Lowest monthly return -6.2%
Maximum Drawdown -20.7%

Portfolio compesitionz G@@gfa?hyg

Cash, 0.8% .
S8, P Asa Ex 5.1%

*Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2010 and 2011 performance is unandited (and subject to change upon final audit).
! The performance data contained herein represents the returns to an investor in Lighthouse Diversified Fund Limited Class A shares (“the Fund”). Performance is et of all fees and

expenses applicable to a shareholder in the Fund. Results include reinvestment of all income and capital gains.
% Pie chart data shows end-of-month allocation.

3 The calculation for geography varies among investments made through Lighthouse managed accounts and investments made via traditional fund investments. With respect to

investments made by Lighthouse through managed accounts, geographic information comes directly from the managers in the form of daily position level transparency. With respect to
investments made with managers via traditional fund investments, geography is calculated based on equity and credit instruments’ notional exposure derived from conversations and
other interactions with such managers, which may be less reliable. For each investment, the sum of the geographic exposures adds up to the percentage of the underlying allocation and
the geographic exposures can be aggregated at the strategy and portfolio levels. The geographic exposure does not take into account the leverage levels employed by the individual

managers.



Strategy allocation and attribution”

% Ending Gross Monthly
Strategy Allocation Performance Attribution
Cash 0.9%
Relative Value 25.9% -0.16% -0.13%
Long/Short Equity 14.8% 0.33% 0.03%
Credit 19.9% 0.92% 0.08%
Fixed Income 9.5% 1.86% 0.21%
Market Neutral Equity 17.2% -0.36% -0.10%
Global Trading 9.2% -4.77% 0.60%
Options 2.6% 343% 0.11%
Total 100.0% 0.40%
Manager allocation summary
% Allocated to top 5 25.0% % Allocated to managed accounts 83%
% Allocated to top 10 42.1%
% Allocated fo top 20 63.8%
% Allocated to top 40 87.3%
Top 5 manager allocations
Strategy % Allocation
Relative Value Arbitrage 7.3%
Market Neutral Equity 55%
Relative Value Arbitrage 4.2%
Relative Value Arbilrage 4.0%
Credit 4.0%
Total 25.0%

# The allocations listed represent end-of-month allocation and are not used in the attribution calculations.



Manager contribution

5 Best Contributing Managers

Monthly
Strategy Attribution
Fixed Income 0.10%
Market Neutral Equity ' ' 0.09%
Relative Value Arbifrage ' 0.08%
Options 0.06%
Fixed Income 0.05%
Total 0.38%
5 Worst Contributing Managers
‘ Monthly
Strategy Attribution
Market Neutral Equity 0.16%
Relative Value Arbitrage -0.15%
Giobal Trading ~ -0.09%
Global Trading -0.08%
Global Trading -0.07%

Total ' -0.55%




Strategy commentary

Credit: Credit was moderately positive despite several restructured equities and some capital structure strategies struggling during the
month. Fundamental credit strategies outperformed the overall high-yield market despite credit spread widening in the credit markets.
Several positive events occurred including a patent litigation strategy receiving notice of a substantial settlement and the sale of a position
in a financial company at a premium bid.

Fixed Income: Fixed income was moderately positive. A rally occurred in the U.S. treasury market, contributing fo profits, as both 2-year
and 10-year rates touched their lowest levels since December 2010. The steepness of the yield curve was largely unchanged. Non-
agency securities (especially sub-prime) continued to fall; however, the portiolio was generally unaffected, as exposure was previously
reduced. Issuance in the municipal bond market remained quite low. May 2011 issuance was approximately half the amount of May 2010
issuance by dollar value.

Global Trading: Global trading experienced losses across trend following, short-term trading and fundamental strategies. The sirategy
began the month with a short position in the U.S. dollar, against the Euro, Australian doliar, British Pound and Mexican Peso, which
declined when the ECB announced a pause in its tightening cycle. Commodities sold off due to the rising dollar and weak economic data
inthe U.S. Longs in gold, natural gas, silver and crude also declined due to global growth concerns. Longs in EU equity indices generated
losses as well. With respect to fixed income, the strategy ended long in U.S. and Asia and flat in the EU. Prices rose and yields declined,
generating gains.

Long/Short Equity: Equity long/short managers delivered mixed results. Global equity markets sold off in response to weakening
macroeconomic data. Slowing growth in the U.S. and China led investors to question the sustainability of the global recovery. Risk-
aversion increased in response to renewed troubles for the struggling European sovereigns. Asia and emerging markets-focused
managers were the biggest detractors, while U.S. and Europe-based strategies successfully navigated market volatility. Energy and
healthcare sector specialists were the top performing group, benefitting from its defensive positioning.

Market Neutral Equity: Market neutral equity posted negative performance despite a majority of managers generating gains. Statistical
arbifrage was positive, as both realized volatility and volumes climbed moderately. Half of the discretionary fundamental stock pickers
within the market neufral allocation were profitable, however, a generalist weighed on performance for the sub-strategy, as stock
correlations rose. The fundamental quantitative portfolio was slightly positive, as sentiment-oriented strategies declined early in the month,
while value and quality outperformed. The lafter half of the month experienced a reversal of this trend, with value and quality themes
declining and sentiment-oriented factors outperforming. Each theme category posted slightly positive results, but the month-end returns to
these factors masked volatility.

Relative Value: Relative value strategies generated profits for May. Merger strategies profited during the month with Talecris/Grifols
closing shortly after the end of the month. Allocations in investment-grade and more traditional convertible strategies declined, as
increased credit spread widening continued fo offset gains from the equity hedges. The portfolio continues fo focus on allocations to
managers who are capitalizing on events within convertible relative value strategies.



IMPORTANT NOTICE & DISCLAIMER:

Lighthouse Investment Partners, LLC ("Lighthouse”) manages investment vehicles considered funds of hedge funds (the
"Lighthouse Funds") which invest directly in other hedge fund investment vehicles or through accounts owned by Lighthouse
Funds that are managed by third party managers (collectively, “Alternative Investments”). Alternative Investments can be
highly illiquid and may engage in leveraging and other speculative investment practices which may involve volatility of
returns and significant risk of loss, including the potential for loss of the principal invested. No assurances can be given that
the investment objectives of the Lighthouse Funds or any investment vehicle proposed herein will be achieved, and
investment results may vary substantially over time. Investors should be aware that there is no secondary market currently
available for interests in the Lighthouse Funds and that there are restrictions on transferring interests in the Lighthouse
Funds. Additional information can be found in a confidential private placement memorandum. Alternative Investments are
not suitable for all investors. Investing in Alternative Investments is intended for experienced and sophisticated investors
only who are willing to bear the high economic risks of the investment. Investors should carefully review and consider
potential risks before investing. These risks may include: losses due to leveraging, short-selling, and other speculative
practices, lack of liquidity, absence of information regarding valuations and pricing, counterparty default, complex tax
structures and delays in tax reporting, and less regulation. Diversification from traditional market investrments does not
guarantee a profit or protect against a loss.

Lighthouse Funds that allocate capital to accounts owned by such funds and managed by third party managers are referred
to herein as Managed Account Funds, for which the risks above continue to apply. Increased transparency into trading
activity in Managed Account Funds may not mitigate or prevent losses or fraud by third party managers. Although
Lighthouse may monitor trading activity in these accounts, Lighthouse does not expect to direct any trading decisions or
have access to live recommendations from third party managers. Due to the volume of trading activity in a Managed
Account Fund, there is no guarantee that Lighthouse can monitor all such activity. As noted, the Investment Advisory
Agreement which governs the managed account relationship with the manager generally allows Lighthouse (but not in all
instances) very broad authority to revoke a manager’s trading authority over an account at any time. However,
Lighthouse’s ability to revoke a manager’s trading authority may cause a Managed Account Fund to incur termination
penalties or ongoing management or performance fees beyond the revocation of a manager’s trading authority. If a
manager’s authority is revoked, Lighthouse may not be able to liquidate investments held in Managed Account Funds in a
timely manner or may only do so at prices which Lighthouse believes do not reflect the true value of such investments,
resulting in an adverse effect on the return to investors. Certain Lighthouse Funds described herein as "100%"” Managed
Account Funds may have some nominal direct fund investments for the purpose of structuring seeding transactions, which
include funding commitments by a Lighthouse Fund that be may be characterized as a limited redemption restriction. In
limited circumstances, Lighthouse may utilize third-party intermediaries to access underlying managers via managed
account investments. In such instances, Lighthouse will not enjoy the full benefits of asset ownership; however,
transparency and liquidity terms are equivalent to that of direct managed account investments. Liquidity in a Managed
Account Fund may vary widely based on the managers’ trading strategies. The enhanced liquidity provided by a Managed
Account Fund does not mean that an end-investor in a Lighthouse Fund or any investment vehicle proposed herein will
receive the benefit of such liquidity with respect to his or her investment in a Lighthouse Fund. Performance data, if any,
presented herein includes reinvestment of all dividends and other earnings and is net of all management fees and
performance fees. Certain results noted herein may be unaudited and subject to adjustment following an audit of the
Lighthouse Funds. Past performance is not necessarily indicative of future results. The information contained herein
is neither an offer to sell nor a solicitation of an offer to purchase any securities. Such an offer will only be made to
Qualified Purchasers by means of a private placement memorandum and related subscription documents.

When considering whether to purchase any financial instrument, no reliance should be placed on the information in this
presentation. Such information is preliminary and subject to change without notice and does not constitute all the
information necessary to evaluate the consequences of purchasing any financial instrument referenced herein. In addition,
this presentation includes information obtained from sources believed to be reliable, but Lighthouse does not warrant its
completeness or accuracy. Accordingly, any decision to purchase any financial instrument referenced herein should be
based solely on the final documentation related to such financial instrument which will contain the definitive terms and
conditions thereof.

Nothing in this presentation should be construed as tax, regu/atory or accounting advice. Any prospective investor must
make an independent assessment of such matters in consuitation with its own professional advisors.

This presentation is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use
is prohibited by law or regulation. This presentation may contain confidential or proprietary information and its distribution,
or the divuigence of its contents to any person, other than the person to whom the presentation was originally delivered, is
prohibited. Additional information for investors meeting suitability requirements is available upon request.
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STRATEGY
Long/Short Equity

INCEPTION
January 2005

STRATEGY AUM
$841 mifliont

SERIES A

MANAGEMENT FEE
1.5% per annum

PERFORMANCE FEE
None

WITHDRAWAL TERMS

Quarterly redemptions with at least

60 days written nofice OR monthly
redemptions with at least 90 days written
notice

DOMICILE
Delaware

AUDITOR
PricewaterhouseCoopers LLP

ADMINISTRATOR
GlobeOp Financial Services?

BLOOMBERG CODE
LHGLGSH US

INVESTMENT MANAGER
Lighthouse Pariners

3801 PGA Boulevard

Suite 500

Palm Beach Gardens, FL 33410
T +1561741 0820

F +1561 748 9046

www lighthousepartners.com

Lighthouse Global Long/Short Fund, L.P.

100% managed accounts

Performance summary!

Inception
PMay 2011 Last 12 months Last 36 months (Jan 2005 to date)
Hiihoues clobs i 4.05%* 7.62% 1.99% 5.97%
S&P 500 (w/dividends) ~-1.13% 25.95% 0.90% 3.75%

MSCI World Equity Index -1.97% 28.74% -1.18% 5.01%

Net historical performance!

Jan - Feb - Mar  Agf - May Jun  Jul - Aug Sep Oct Nov Dec  YID
W 0AT%  1A5%  065% 213%  -1.05%° 2711%¢
2010 003% 0.25%  188%  0.64% 244% 174% 170% -063% 133% 183% 0415% 211% . 541%
2009 0.30% 054% 107% 1.20% 230% 066%  156%  1.36%  146% 0.86% .031%  0.86%  4047%
008 315% 121%  -46T% 146%  279%  045% -1.30% 0.33% -635% 202% -060% -0.04% 1307%
W07 274%  037%  153%  262%  316%  129% -016% -233% 180% 334% -242% 023% 1264%
2006 2% -001% 066% 05%% -196% 027% 010%  1.96% 1.78%  179%  250% 243%  1221%
005 091% 1M4%  051% -119% 193%  146%  199% 071%  131% -130% 119%  2.02% - 10.99%

Performance characteristics' Portfolio composttion
January 2005 ~ May 2011 Sector Weightings
Annualized Compound Return 5.97% Lo Gross Net -
Annualized Standard Deviation 6.08% Consumer non-oyclica 364% 8.1%
Sharpe Ratio (annualized) 0.60 Consumer cydical "% 23%
% positive months 68% Energy %6.2% 27%
Maximum Drawdown A5.18% Finndiale 526% B4%
Beta to S&P 500 with dividends 023 Fealtoare 1% 52%
Beta fo MSCI World Equity Index 0.24 Industrials 2%9% 01%
Technology 7% 6.9%
Materials 16.3% A3‘4%
Telecommunications 4.4% 0.2%
Utilities 4.1% -1.6%
Other 11% 0.6%
Total 251.5% 40.3%
Manager Type? Geography Weightings
Generalist 7.6% Asia 18.8%
le Geg/iocas Europe 17.6%
Specialist
92.4%

*Performance is estimated by Lighthouse Investment Pariners, LLC and the underlying managers 2011 and 2010 performance is unaudited (and subject to change
upon final audit).

T Strategy AUM is estimated and includes onshore and offshore fund assets and may include investments made into the strategy by other Lighthouse managed
funds.

1 The performance data contained herein represents the returns to an investor in Lighthouse Global Long/Short Fund, L.P. Series A shares (“the Fund”).
Performance is net of all fees and expenses applicable to a shareholder in above fund. Results include reinvestment of all income and capital gains.

20nshore funds are administered by GlobeOp Financial Services LLC.

3 Allocations are volatility weighted.

Past performance is not necessarily indicative of future results. No assurance can be given that the Fund's objectives or targets wili be achieved. Investing in the
Fund is intended for experienced and sophisticated investors only who are willing to bear the high economic risks of the investment, Investors should carefully
review and consider potential risks before investing. This document is for informational use only and is not an offer to sell or a solicitation of an offer to buy interests
in the Fund or any Lighthouse managed investment vehicle. Please refer to the Fund's Private Offering Memorandum for details of investment terms and conditions,

© 2010-2011 Lighthouse Investment Pariners, LLC
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CONFIDENTIAL

Evelyn F. McKnight Brain Research Foundation Period start date : May-01-2011
clo Ms. Teresa W. Borcheck Period end date < May-31-2011
SunTrust Bank Fund code .
P.O. Box 62005 i . LHGLOLSLP/LIGF8
Orlando, FL 32862 Entity id 1 00012751
Sub-entity id : 00012751
Email
Fax number :
Currency - USD
Investor Ref - LGLS0068
Lighthouse Global Long/Short Fund L.P. - Series A
SUMMARY Monthly Y-T-D
Prior Period Ending Net Capital Balance 3,747,820.71 4,397,662.92
Current Period Ending Net Capital Balance 3,705,989.02 3,705,989.02
CAPITAL ACTIVITY & ECONOMIC ALLOCATION
Prior Period Ending Gross Capital 3,747,829.71 4,397,662.92
Capital Contributions 0.00 0.00
Capital Withdrawals 0.00 0.00
Beginning Capital 3,747,829.71 4,397,662.92
increase/Decrease in Value
Income 7.30 29.18
Expense (5,107.87) (29,965.40)
Gain (36,740.12) 138,262.32
Total Increase/Decrease in Value (41,840.69) 108,326.10
Performance Fees 0.00 0.00
Capital Contributions 0.00 0.00
Capital Withdrawals 0.00 (800,000.00)
Ending Net Capital Balance 3,705,989.02 3,705,989.02
pe e
Net Return (1.12)% 2.64%
Units Held 25,585.2153
NAV Per Unit 144.85

Units and NAV are rounded for presentation, however full precision is used fo calculate capital value.

For more information or any inquiries, please contact Investor Services
Fax: 914-729-9525 E-mail: Lighthouse.investors@globeop.com

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

Performance data and other information contained herein is unaudited. Information contained in this report s
subject to the most recently issued policies and procedures of the administrator and to the quality, timeliness,
and completeness of the transaction and data information received by, as well as the pricing, curve and data
procedures provided to the administrator by the fund, the funds custodian(s), prime broker(s), clearer(s), 7its
investment manager(s) and or any third party data provider.



CONFIDENTIAL

LIGHTHOUSE

Re: Evelyn F. McKnight Brain Research Foundation

Duplicate Copy To: Interested Party - Investor Level

Period start date : May-01-2011
Period end date : May-31-2011
Fund code I LHGLOLSLP/LIGF8
Entity id 1 00012751
Sub-entity id 1 00012751
Ernail . melanie.cianciotto@suntrust.com
Fax number :
Currency . USD
Attn. Melanie Cianciotto Investor Ref - LGLS0068

Lighthouse Global Long/Short Fund L.P. - Series A

SUMMARY V Monthly Y-T-D

Prior Period Ending Net Capital Balance 3,747,829.71 4,397,662.92
Current Period Ending Net Capital Balance 3,705,989.02 3,705,989.02

CAPITAL ACTIVITY & ECONOMIC ALLOCATION

Prior Period Ending Gross Capital 3,747,820.71 4,397,662.92
Capital Contributions 0.00 0.00
Capital Withdrawals 0.00 0.00
Beginning Capital 3,747,829.71 4,397,662.92

Increase/Decrease in Yalue

income 7.30 29.18
Expense (5,107.87) (29,965.40)
Gain (36,740.12) 138,262.32
Total Increase/Decrease in Value (41,840.69) 108,326.10
Performance Fees 0.00 : 0.00
Capital Contributions 0.00 v 0.00
; Capital Withdrawals 0.00 (800,000.00)
Ending Net Capital Balance 3,705,988.02 3,705,989.02
Eemsam i nomnsasid TR
Net Return (1.12)% 2.64%
Units Held B ) 25,585.2153
NAV Per Unit 144.85

Units and NAV are rounded for presentation, however full precision is used to calculate capital vaiue.

For more information or any inquiries, please contact Investor Services
Fax: 914-729-9525 E-mail: Lighthouse.investors@globeop.com

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

GlobeOp

Performance dara and other information contained herein is unaudited. Information contained in this report is
subject to the most recently issued policies and procedures of the administrator and to the quali ty, timeliness,
and completeness of the transaction and data information received by, as well as the pricing, curve and data
procedures proyvided to the adwinistrator by the fund, the funds custodian(s), prime broker(s), clearer(s), its
investment marnager(s) and or any third party data provider.




Release date 06-30-2011 Page 1 0f 15
H Overall Morningstar Rtg”  Incept  Type Total Assets Morningstar Cat
Cambiar Small Cap Instl Sedrirde (564) 103108 MF $7634m1  Small Blend (VF)
Standard lndex Category Index
S&P 500 Rus 2000
g 30 Investment S
Performance 06302011 FEH | e | B | B | R | R | B | B | B | e | Bl | B i
QuarterlyReturns  1stQyr 2nd Qi 3rdQr 4thQir  Total% _ _ —_ — . 100 96 93 95 | . 93 9 95 Stock %
2009 6.84 2335 2038 511 4540 100k
Growth of $10;
2010 1049 - 796 1357 1169 3593 O i ol Cop st
20M1 1027 2.1 - — 194 $21.644
0K .
Trailing Returns ¥ 3Yr 5¥r  10Yr incept g:tsegggy Average
Load-adj Mthly  44.28 — — — 2032 WK Standard Index
Std 06-30-2011 44.28 —_ — — 2832 $13.754
Total Return 4428 1300 769 — 2832
+/-Stdindex 1359 966 475 — o
+/ Catindex 687 823 361 —_ —
% Rank Cat 1 7 7 — — L3
No‘ in Cat 642 564 478 216 — Performance Quartile
L SIEIEIEIEIE EIEIEEEENE
20001 | 2007 | 2002 | 2003 {2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 06-11 History
Porformance Disclosure —_— — — — | 1007 {71207 | 1455 | 13.98 | 892 | 1297 | 1763 | 19.03 NAV
The Overall Morningstar Rating is based on risk-adjusted . - _ . 11998 12115 | -388 |-36.19 | 4540 | 3593 | 7.94 Total Return %
returns, derived from a weighted average of the three-, _ . o . 1507 | 538 |.-937 | 081 | 1894 | 2087 | 192 /- Standard Index
five-, and ten-year (if applicable) Morningstar metrics. . . - . 1543 | 278 | 231 | 240 L1823 | 907 | 173 +/- Category Index
The performance data quoted represents past performance o o - - o o o o o 12 4 - % Rank Cat
and tloes not guarantee future results. The investment 3 :
raturn and principal value of an investment will fuctuate 21 313 382 446 521 563 608 645 670 649 649 66 No. of Funds in Cat
thus an investor's shares, when redesmed, may be worth
more or less than their original cost. Portfolio Analysis 05-31-2011 ’
Current performance may be lower or higher than return Camposition % long% ~ Shot%  Net% g:if Chy Aﬁfgﬁ:ﬁ 58 %g:g: E&‘g‘jﬂmme /z{s’s'::
data quoted herein. For performance data current to the most Cash 49 0.0 48 | 04302011 5% Turnover Ratio
recent month-end, please call 866-777-8227 or visit U.S. Stocks 920 06 920 ® 29mil  HighMark Diversified Money Ma 3.96
www.cambiar.com. g“’”‘U'S' Stocks gg 88 85 ® 919,000  Key Energy Senvices, Inc. 220
O[t)f? ds 0'0 0'0 ’ 0‘0 @ 473,000  Complete Production Services, 213
Fees and Expenses A : : @ 416,000  Medicis Pharmaceuticals Corpo 21
Sales Charges Total 1000 00 1000 415,000  Superior Energy Services, Inc 2n
Front-End Load % pap  Equity Syl ’;gg‘s’:‘lgs ’;‘\”“ mg;(‘ gae:' @ 490,000  Carters, Inc. 2.1
Deferved Load % pp  VAue Bend Gowth _ . 9 ® 702,000 Jabil Circuit, Inc. 2.05
: & PERatioTIM 168 111 084 @ 920,000  PrivateBancorp Inc 2.04
Fund Expenses g PIC Rat?o M 98 102 093 @ 222,000  Westinghouse Air Brake Techno 2.03
Management Fees % 1.05 - PBRatioTIM 1.6 075 085 @ 351,000  LifePoint Hospitals, Inc. 200
12b1 Expense % NA - iga Geo AVg Mkt 2088 0.04 142 @ 371.000  GATX COfp 2.00
Prospectus Gross Exp Ratio % 145 Cap $mil ® 256000 Kirby Corp. 199
® 186,000  Oil States Intemational, Inc 1.99
Fixed-]
Risk and Return Profile e hoote Siye P ® 588000  Solutis, Inc. 199
wr 5V 0¥ z g EFf Matury _ @ Tmil  Triquint Semiconductor 1.99
) 864 funds  478funds 276 funds = Avg Credit Quatty . .
MorningstarRating™ 5% 4 - 3 Avg Wed Coupon . Sector Weightings Stocks%  Rel Std Index
Morningstar Risk Avg Avg _ g Aug Wd Price — T Cyclical 336 1.20
Morringstar Retern High High — E Basic Materials 6.0 214
1 Ci Cyclical 10.2 1.06
- 5w 0y, Credit Analysis NA Bond % F.Onsurn?; ¥ ; €3 ey s
Standard Deviation 600 2199 — A - ma TiaClSGvices : :
Mean 13.00 769 M — & Realbstare 0.0 0.00
Sharpe Ratio 059 037 - A T W Sensitive 540 147
— - SSB - E Communication Services 0.0 0.00
MPT Statistics Standard Index Best Fit Im:\]e; o : m Energy 126 100
Alpha 9.4 e B ndusuials 310 240
Beta 1.14 —  NR/NA — Technology 104 0.63
R-Squared 87.00 — => Dafensive 12.5 0.48
T2 North Vel o 00% Consumer Defensive 0.0 0.00
-Month Yiel .00% Regional Exposure Stocks % Rel Std Index -
30-day SEC Yield 000 Americas G + Healtcare 125 1.09
Potential Cap Gains Exp 11.00% Assets Greater Europe 3.3 33.00 K1 uies 00 0.00
Greater Asia 0.0 —
Opgerations
Family: Cambiar Funds Objective: Growth and Income Minimum IRA Purchase: $0
Manager: Baurmbusch/Aldrich/Beranek/Barish Ticker: CAMIX Min Auto Investment Plan: $0
Tenure: 5.7 Years Minimurm Intitial Purchase: $5,000,000 Purchase Constraints: T/

© 2011 Momingstar, i=c. Alf rights reserved. The information, data, analyses and opinions contalned herein. (1) include the

ion of \

+ (2) may-include, or be derived from, account information

andp -
provided by your financial advisor which cannot be verified by Momingstar, (3) may not be copied of redistributed, (4) do not canstitute |nvestment advnce offered by Mommgstar (5) are provided solely for informational purposes and
therefore are not an of¥ar to buy o sell a security, and (6) are not warranted to be coect, complete or accurate. Except as otherwise required by law, Momingstar shall not be responsxbie for any trading decisions, damages or other

losses resulting from, o= related to, this information, data, analyses or opinians or their use. This report is supplemental sales literature, ifapplicable it must be precedad or

Please read the prospec.ius carefully.

oF equi and

ya

MCRNINGSTAR®

statement.
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M P Overall Morningstar Rtg”  Incept  Type Total Assets Morningstar Cat
Harbor Capital AppreCIation Instl Fdedrk (1476) 122087 MF $11.976mil  Large Growth (MF)
Standard Index Category Index
S&P 500 Rus 1000Growth
30, Investment §
Performance 06302011 H | ER ER BB | | R | R | ER | ER B s
QuarterlyReturns  1stQr 2ndQrr 3rdQr  4thQr  Total% 98 99 97 98 99 o8 99 100 99 97 99 99 Stock %
2009 056 1524 1367 892 41.88 100k
2010 279 4307 1205 1147 1161 b Captal
2011 463  3.64 — — 844 Ok Appreciation Inst!
. 40k $9,541
Trailing Returns 1Y 3y 5¥r 10Yr  Incept - Category Average
load-adjMthly 3545 585 573 278 10.97 200 $8,603
Std 06-30-2011  35.45 ~— 573 218 1097 ~ Standard Index
ToralRetrn 3545 585 573 278 1097 . $11,080
+/- Std Index 476 251 219 006 — P B e
+/-Catindex 044 084 040 054 — .
%RankCat 28 20 20 36 — .
No. in Cat 1476 1276 803 e @ E Performance Quartile
7-day Yield CrTmmmmmmmmm————w g E E g g E % g E E {within category)
= 2000|2001 | 2002 | 2003} 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 0611 Histary
Performance Disclosue o 3558 | 2923 | 2021 | 2632 | 2867 | 3266 | 33.35 | 37.31 | 23.30 | 3297 | 36.72 | 3082 NAV
The Overall Mom/ngsrar He?t/ng is based on risk-adjusted -17.00 |-17.74 {-30.73 | 3047 | 9.34 | 14.02 | 233 | 1225 |-3713 | 41.88 | 11.61 | 8.44 Total Return %
7r;stums, Zinved fron; a wilglz;ed :;erage of the three-, 780 | 585 | -863 | 178 | 154 | 911 |-13.46 | 676 | 013 | 1542 | 345 | 2.42 +/- Standard Index
ve- and ten-year (if applicable) Momingstar merics. 542 | 268 | 285 | 072 | 304 | 876 | 674 | 044 | 131 | 467 | 510 | 16 +/- Category Index
The performance data quoted represents past performance 67 3 74 0 4 3 a5 54 21 2 ) - 9% Rank Cat
and does not guarantee future results. The investment 8
return and principal value of an investment will fuctuate 805 | 1064 | 1234 1 1311 | 1400 | 1495 t 1642 | 1748 | 1809 1 1796 | 1718 | 1709 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost Posticlie Analysis 03-31-201
Current perfarmance may be lower or higher than return Composition % long%  Short%  Net% Spare Chy Share 68 Total Stccks % Net
. since Amount 0 Total Fixed-Income Assets
data quated herein. For performance data current to the most Cash 11 0.0 11 a0 68% Turnover Ratio
recent montlrrf-uend Dplease call 800-422-1050 or visit B.S, atgckss ) Sg; gg 832 ) 2mil Apple, Inc. 490
www.harborfunds.corm. Bon(—j > S100kS 00 00 00 @ 5mil Schiumberger, Ltd, 3.95
0?;‘; ) 0‘0 0'0 0'0 e 2mit  Amazon.com, Inc. 3.83
FeesandBxpenses @00 S . : e 2mil  International Business Machin 310
s Total 1000 00 1000 @ 10mil  Oracle Comoration 2.81
ales Charges - - Cu o PO SOO O o0 Y TR TRIOOOU
Front-End Load % pa  Euity Style Fs’omfclfo f\m : ‘fE' get‘ 512,183 Google, Inc. 2.59
Deferred Load % pp  Jalue Blend Growth _ ta“smf vl LAt @ 3mil  Occidental Petroleurn Corporat 2.53
- 2 PERato TTM 236 156 121 g Tmil Walt Disney Company 2.46
Fund Expenses g P/C Ratfo TiM 161 169 1.23 970,177  MasterCard Incorporated A 2.1
Management Fees % 0.60 - P/B Ratio TTM 44 200 1.35 @ 3mil Monsanto Company ...................... 2()7
1201 Expense % . NA g geo ?vg' Mkt 40084 083 124 g 2mil  Precision Castparts Corp. 1.96
Praspectus Gross Exp Ratio % 0.68 ap »mil 2mil Baidu, Inc. ADR 1.95
) Fined-Ingoms St e 5 il Juniper Networks, Inc. 1.88
Risk and Return Profile W Med E . e 4mil Qualcomm, Inc. 1.86
* Avg Eff Duration - @® 2mit  Salesforce.com, Inc. 183
3w s 1o &  AvgEff Maturity -
' , 1476 funds 1276 funds 803 funds = Avg Credit Quality -
MorningstarRating™ % 4k 3% g Avg Wid Coupon s Sector Weightings Stocks%  Rel Std Index
Morningstar Risk -Avg -Avg Avg g Avg Wed Price - % Cyclical 2932 1.04
Morningstar Return +Avg +Avg Avg ER  Basic Materials 21 0.75
v ™ oy Credit Analysis NA Bord % Clonsurner Cyc.hcal 212 2.21
Standard Deviation 016 1733 75 AMA —  kal Fnandial Services 59 042
Mean 585 573 278 M - n Real Estate 0.0 0.00
Sharpe Ratio 0.37 0.30 013 A V¥ Sensitive 53.8 117
y P EEB - Communication Services 14 0.33
tatistics Standerd Index ost Fit Index — ’
MSrUSGITIR B _ Energy 6.5 052
Ajpha 360 250 g 8 Industrials 18 091
Beta 0.90 087 — Technolo 34.1 2,08
NR/NA 9y
R-Squared 90.00 97.00 =~ Defensive 17.0 0.66
12N Ve Consumer Defensive 5.2 0.47
-vionti Yiel — Regional Exposure Stocks %  Rel Std Index
30-day SEC Vield e Americas 90.5 091 H He'allt'hcare 118 1.03
Potential Cap Gains Exp 19.00% Assets Greater Europe 59 59,00 B2 uities 0.0 0.00
Greater Asia 3.5 —
Operations
Family: Harbor Objective: Growth “Minimum IRA Purchase: $0
Manager: Segalas, Spiros Ticker: HACAX Min Auto Investment Plan: $0
Tenure: 21.2 Years Minimum Intitial Purchase: $50,000 Purchase Constraints: i
© 2011 Mormingstar, Inc. Allights seserved. The information, data, analyses and opinions contained herein (1) include the ¢ ial and proprietary ¥ ion of Mori {2) may include, or be derived from, account information ®
provided by your finarcial advisor which cannot be verified by Morningstar, (3) may not be capied o redistri {4) donot i advice offered by Momingstar, (5} are provided solely for informationat purposes and MOHNIN AR
therefore are not an offer to buy or sell a security, and (6) are not warranted to be corvect, complete or accurate. Except as otherwise required by law, Momingstar shalf not be responsible for any trading decisions, damages or other
losses resuiting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales fiterature. If applicable it must be preceded or accompani by a prost OF equ and disclosure
Please read the prospacitss carefully.
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. Overall Morningstar Rig®  Incept Type Total Assets WMiomingstar Cat
Hartford Dividend & Growth Y Frirkk (1114) 07-22:96 MF $6416mil  Large Value (MF)
Standard Index Category Index
S&P 500 Rus 1000Value
30 Investment St
Petomance ts3r2r R | 5| EE | D (O | D | OEE | OEE (D | O M) i
QuarterlyReturns st Qtr - 2ndQu 3rdQr  4thQu Total% 95 94 @ 94 9 97 97 97 08 9% 98 97 Stack %
2009 1127 1584 1379 621 2422 100k
gox  Growth of $10,000
2010 488 1146 1102 968 1308 aon = HarordDividend &
2011 600 040 — — 558 Growth ¥
40k $18,178
Trailing Returns ¥ 3V 5Yr 10Yr  Incept = Category Average
load-adjMthly 2857 359 45 524 836 $14,283
Std 06-30-2011  28.57 — 45 524 836 - Standard ndex
TotalReturn 2857 359 45 524 836 $11.090
+/-Stdindex  -212 025 162 252 —
xl-Catindex 037 131 341 1B =
% Rank Cat 49 32 7 14 — m
No. in Cat 1239 114 954 543 — Performance Quartile
TdayYied — E E g g g E g % g E E E (withincategory)
2000-4-2001 1| 2002 | 2003 | 2004 | 2005 | 2006 { 2007 | 2008 | 2009 | 2010 | 06-11 Histery
Performance Dislosure n 1767 | 1644 | 1400 | 1744 [ 1911 | 1914 | 2121 [ 2131 | 1425 | 17.34 | 19.26 | 2017 NAV
The Overall Mnm/ngstar Ra?tlng s based on risk-adjusted 1082 | 415 |-13.70 | 2644 | 1244 | 587 | 2008 | 8.18 |-3163 | 2422 | 13.08 | 5.8 Total Retumn %
rﬁeturns, genved fran; a w;g/ghtled average of the three-, 1992 | 774 | B40 | 225 | 156 | 096 | 429 | 269 | 537 | -224 | 198 | 044 +/- Standard Index
ve-, and ten-year (i applicable) Morningstar metris. 380 | 144 | 182 | 359 | 405 | 118 | 217 | 835 | 522 | 453 | 243 | 034 +/- Category Index
The performance data guoted represents past performance 34 1 14 &2 55 % 2 ) 12 s 54 - 9% Rank Cat
and does not guarantee future results. The investment g -
return and principal value of an ivestment will fluctuate 809 892 961 1 1050 | 1220 1 1296 | 1371 1 1432 | 1433 | 1272 | 1240 | 1289 No. of funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 05-31-2011
Current performance may be lowr or higher than return Composition % long% Short%  Net%  ShareChg Share 94 Total Stocks % Net
. since Amount 0 Total Fixed-Income Assets
data quoted herein. For performance data current to the most Cash 26 0.0 26 Ao 33% Turnover Ratio
recent month-end, please call 888-843-7824 or visit U.S. Stocks 86.5 00 865 8mi AT&T e 390
wwew.hartfordinvestor.com. Non-U.3. Stacks 0500 105 g 3mil Exon Mobil Corporation 3,55
(B)(t): drs gg gg gg e 2mi Chevron Corporation 342
Fees and Expenses © . Y : ® Tmil Wells Fargo & Co kAN
Sales Charges Total oo 00 1000 g 9mil  Pfizer Inc 2.80
Front-End Load % na  Equity Syle ‘;""f_di_" PAO“ \ f}e' get' ® 1mil International Business Machin 269
Deferred Load % na Ve Blend Growth . tat'sucf Vg maex LA 4mil JPMorgan Chase & Co 236
3 PIE RetioTIM 135 089 094 g 3mi Merck &Colnc 1.94
Fund Expenses ES PICRatioTIM 89 093 108 g 3mit  EliLilly and Company 191
Management Fees % 062 o PBRa0IM 20 089 105 Emi | ddnsonk Johison ... 184
12b1 Expense % NA £ geo Qvgl Mie 63117 126 138 g Smil Microsoft Corporation 1.79
Prospectus Gross Exp Ratio % 0.67 ap i ® 2mit  PepsiCo, Inc. 1.78
Fived-Income Style @ 4mit  Comcast Corporation A 1.65
‘Risk and Retern Profile o Mod Ex g Eff Duration N 2l Metlife Inc. 1.62
3 sy 10¥r = g Eff Matuy _ @ Tmit  Anadarko Petroleurn Corp 1.56
Tidfunds 964 funds 543 funds ; Avg Credit Qualty _
MorningstarRating ™ 4k 5% 1% g Avg Wtd Caupon - Sector Weightings Stocks%  Rel Std Index
Morningstar Risk -Avg -Avg -Avg g Avg Wed Price _ % Cyclical 25.5 0.91
Morningstar Return +Avg High +Avg B2 Basic Materials 21 0.75
™ P Tov  Credit Anaiysis NA Bond%  ba) Consumer Cyclical 6.8 0.71
Standard Deviation 028 1685 1450 AMA - Financial Services 166 119
Mean 3.59 456 5.24 AA - n Reat Estate 0.0 0.00
Sharpe Ratio 0.26 0.24 0 A e W Sensitive 46.2 1.00
888 - E Communication Services 59 1.37
MPT Statistics Standard Index Best Fit Index BB — m . 9 120
Mstar Large Cap TR B . nergy 14. .
Alpha 03 094 po B3 Industrials 144 112
Beta 0.95 098 NR/NA - Technology 110 067
R-Squared 98.00 99.00 = Defensive 28.2 1.09
12-North Yield o Consumer Defensive 8.3 0.75
-Month Yiel 63% Regional Exposure Stocks % Rel Std Index ]
30-day SEC Yield 1.70 Americas 9.3 091 HeAa.It‘hcare 18 131
Potential Cap Gains Exp ~ 11.00% Assets Greater Europe 75 7500 Utiiies 49 148
Greater Asia 1.2 —
Operations
Famity: Hartford Mutual Funds Objective: Equity Income Minimum IRA Purchase: 30
Manager: Kilbride/Baker/Bousa Ticker: HDGYX Min Auto Investment Plan: $0
Tenure: 4.2 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIN

© 2011 Momingstar, lesc. Allrights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprigtary information of Momingstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Mormingstar, {3) may not be copied or i itute
therefore are not an offer to buy or sell a security, and {8) are not warranted to be correct, complete or accurate. Except as othenwise required by faw, Momingstar shall not be responsible for any trading decisions, damages of other
losses resulting from, ¢ related to, this information, data, analyses or opinjons of their use. This report is supplemental sales fiterature. If applicable it must be preceded o ac i

Please read the prospe<tus carefully.
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Overall Morningstar Rtg™  Incept Type Total Assets Momingstar Cat
Invesco Small Cap Growth | #ririrtr (666) 031502 MF  $2008mi  Small Growth (MF)
Standard Index Category Index
S&P 500 Rus 2000Growth
-30- Investment St
Performance 06302011 P | R | e | R | R | R | R | |l | R | R R s
QuarterlyReturns  IstQr  2ndQr  3rdQm  4thQu Total% 84 87 89 91 99 % 99 %8 97 98 100 %6 Stock %
2009 594 19.90 1478 441 35716 100k
gok  Growth of $10,000
2010 655 7185 1256 1475 2682 cok == Invesco SmallCap
201 1146 090  —  — 1245 Growth |
40k $15,369
Trailing Returns v 3Yr 5¥r 0¥ Incept - Category Average
Lload-adj Mthly  45.25 988 135 — 699 $14,097
Std 06-30-2011 45.25 — 135 — 699 - Standard Index
Total Returnmw_.45.25 988 735 530 699 $11.090
+{-Stdindex 1456  6.54  4.41 258 —
+/- Cat Index 1 .15 153 15 067 —_
% Rank Cat ] 3t 20 45 —_ &
No. in Cat 666 565 358 — Performance Quaniile
T R HEEH=EHEBEHEHEH HREE
2000 | 2001 | 2002 | 2003 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 0611 History
Performance Disc(asure o ] ] 29.77 | 25.67 | 18.53 | 25.91 | 27.83 | 28.08 | 30.01 | 30.01 | 17.52 | 23.68 | 30.03 | 33.77 NAV
The Overall Morn/ngstar Ha'tlng is based on risk-adjusted -0.74 |-13.79 |-27.87 | 39.83 | 7.41°| 893 | 14.76 | 11.85 |-38.53 | 3516 | 26.82 | 12.45 Total Return %
;’“”"S' se”"ed from a weighted average of the three-, 836 | 190 | 577 [ 114 | 347 | 402 | 103 | 636 | 153 | 870 | 1176 | 643 +/- Standard Index
ve:, and ten-year (if applicable) Moringstar metris. 2169 | -456 | 245 | 871 | 690 | 478 | 1.41 | 480 | 001 | 069 | 227 | 385 +/- Cateqory Index
The perfarmance dlata quoted represents ps?st performance o o - 6 % % 21 29 24 47 51 o 9% Rank Cat
and does not guarantee future results. The investment . 7 758 79 (F 4
return and principal value of an investment will fluctuate 470 1 560 1 630 1 696 1 7111 723 1 763 1 829 | 834 . No. of Funds in Cat
thus an investars shares, when redeemed, may be worth
mare or less than their original cost Porifolio Analysis 03-31-2011
Current performance may be lower or higher than return Compesition % long%  Shor%  Net%  ShareChg  Share 132 Total Stocks % Net
. since Amount 0 Total Fixed-lncome Assets
data quoted herein. For performance data current {0 the mast Cash 3.6 0.0 36 qo319010 38% Tumover Ratio
recent{munth—end, please call 800-659-1005 or visit us. Stgcks ) 928 gg Qgg @® 35mil  Invesco Treasurer’s Ser Tr Pr 180
HWW.ITIVESCO. Com. g’ on(;U. - Stocks 0'0 O'O OlO ® 35mil  invesco Short Term Inv Lig As 1.80
0?;: rs O'O 0'0 00 S) 396,304  Transdigm Group, inc. 1.70
Feeswsm ...... e OO TP P v o RR RO @ 558,180 P()|y(;om, Inc. 1.48
Sales Charges Total 1000 00 00 o 554209 informatica Corporation 1.48
Front-End Load % pa  EoulySule Partfolio ’;"“ m(?:' Rel 3 345369 Weight Watchers intemational 1.24
Deferred Load % wpa  Voue Blend Grouth Stamc? Vg fndex - Cat e 591,393  SuccessFactors, Inc. 118
ug PE Rat{o M 246 163 106 @ 757,468 Frontier Oil Corporation 1.13
Fund Expenses g PICRatio TIM 148 156 102 g 2mit  SandRidge Energy, Inc. 1.08
Management Fees % 0.70 - PBRatioTIM 31 141 101 g 353,854  Tractor Supply 1.08
1207 Expense % NA g geo QVQI Mt 2391 005 146 g 2mil  tawson Software, Inc. 1.05
Prospectus Gross Exp Ratio % 082 ap ¥ 2] 412,558 Valeant Pharmaceuticals Inter 1.05
e 372845  TRW Automotive Holdings Corpo 1.05
Syl
Risk and Retarn Profile E':ed;':::: e Ava B Durati ] 297,904  Westinghouse Air Brake Techno 1.03
. o g hvgHturation - © 498142 Wiliams-Sonoma, Inc. 1.03
3% 5¥ 0¥r &  AvgEff Maturity —
‘ 666 funds  565funds 358 1unds - Avg Credit Quality o i
MorningstarRating™ 4% 4% ki & AvgWtd Coupon _ Sector Weightings Stocks%  Rel Std Index
Momfngstar Risk -Avg -Avg -Avg g Avg Wd Price _ T Cyclical 318 114
Morningstar Return +Avg +Avg Avg EX  Basic Materials 45 161
" o oy Crodit Analysis NA Bond % Consumer Cyclical 20.0 2.08
Standard Deviation w26 2088 002 A - Financial Services 55 040
Mean 988 7.35 530 AA — m Real Estate 1.7 1.00
Sharpe Ratio 0.50 0.36 0% A ¥ Sensitive 52.3 113
i BeB - E Communication Services 0.9 0.21
MPT Statistics Standard Index Best it Index BB — n B 78 063
Mstar Small Growth B — nergyA ) . :
Alpha 6.49 43 Beowd - Industrials 15.0 1.16
Beta 1.08 090 NR/NA - Technology 286 174
R-Squared 89.00 98.00 - Defonsive 15.9 0.61
P Consumer Defensive 18 0.16
30' onth Yield - Regional Exgosure Stocks% RelStdindex g oo 134 117
-day SEC Yield — Americas 99.2 0.99 N
Potential Cap Gains Exp ~ 27.00% Assels Greater Eurape 08 goo Al Udities 07 021
Greater Asia 0.0
Operations
Family: Invesco Objective: Small Company Minimum IRA Purchase: Closed
Manager: Manley/Hartsfield/Elis Ticker: GTSVK Min Auto Investment Plan: Closed
Tenure: 5.6 Years Minimum Intitial Purchase: Ciosed Purchase Constraints: TIACI
© 2011 Mormingstar, tnc. Allrights reserved. The information, data, analyses and opinions contained hierein (1) include the ial and proprietary i ion of M {2} may include, or be derived from, account information

provided by your financial advisor which cannot be verified by Momingstar, (3) may not be copied o

{4) do riot

advrce offered by Mormingstar, {5) are provided solefy for informational purposes and

therefore are not an offer to buy or self a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Momingstar shall not be responssb!e for any krading deczsmns damages or other
losses resulting from, Or related to, this information, data, analyses of opinions or their use. This report is supplemental sales Hiterature. If applicable it must be preceded or ac byap
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H Ovevall Morningstar Rtg®  Prem/Discount Mkt Price  Morningstar Cat
iShares Russell 1000 Value Index Sk 00 0828 Large Vaiue ()
1114 Large Vaiue (MF)
g -30:7 i t §
Performance 0630201 FEH | B | B | B | B | B B | B B B | B B ot
Quarterly Returns istQur 2ndQir 3rd Qi 4thQr Total% . -~ . . 100 100 100 99 100 100 100 100 Stock %
2009 -16.89 1678 1804 407 1823 100k
2010 685 1123 1007 1057 15.44 B o
2011 6.33 -057 — — 573 oK $15,335
0K Cat Avg: Large Valu
Trailing Returns 1 3w 5¥r  10Yr Incept $14,155
Std MKkt 06-30-2011 2868 — 099 383 20k - Index: S&P 500
Std NAV06-30-2011 2860 — 105 383 $11411
Mkt Total Ret 2868 220 099 383 10k
NAV Total Ret 2860 219 105 383 RN
+/- 58P 500 208 115 188 111 —
+/- Rus 1000V 034 009 010 016 — &
—_ — — — Performance Quartile
slEIEIENEIEIEIEIEIEIEI N
No. in Cat 1238 1114 964 543 — .
: 20001 2001 -} 20021 2003 |-2004 | 2005 | 2006 | 2007 {-2008 | 2009 | 2010 | 06-11 History
Performante Disclosure — | 6.26 [-1518 | 2951 | 16.11 664 | 2248 | 073 |-36.45 | 19.23 | 1544 | 573 Mkt Total Ret %
The Overall Mormingstar Rating is based on risk-adjusted — | 573 |-1564 | 2066 | 1627 | 692 | 21.99 | -0.30 |-3682 }19.70 | 15.25 | 581 NAV Total Ret %
returns, derived from a weighted average of the three-, — | 616 | 646 | 097 | 539 | 201 | 620 | 579 | 018 | 676 | 019 | 021 +/-S&P 500
five-, and ten-year (if applicable) Morningstar metrics. — | 014 | 012 | 037 | 022 | 013 | -026 | 013 | 003 | 001 | 026 | 011 -+/- Rus 1000V
The performance data quoted represents past performance - o o -~ > - - -~ - - - - % Rank Cat
and does not guarantee future results. The investment 809 892 961 | 1050 | 1220 | 1296 | 1371 | 1432 | 1433 | 1272 | 1240 | 1289 No. of Funds in Cat
; :f"”' and P";’i'!’a’h value 0';8" ""V,Z“’"e”;w"/ ﬂ;;f”afe 036 | 002 1 001 1 000l 0051 0051 0031 000! 002 004 | 0021 003 Avg Prem/Discount %
us an investor's shares, when sold, may be wo Portiol :
more or less than their original cost. - ysts 06-30-2011
. Composition % tong%  Short%  Net%  ShareChg  Share 655 Total Stocks % Net
Current performance may be lower or higher than return Cash 00 0.0 g1 Shee Amount 0 Total FixedIncome Assets
data quoted herein. For performance data current to the most US. Stocks 093 00 993 06-29-2011 24% Turnover Retio
recent month-end, please call 800-474-2737 or visit N. ’ Ug Stock 0.6 0'0 0' 5 ® 18mil  General Electric Co 287
www.ishares.com. 0L, 5. ST0CKS ) ‘ ’ e 3mil  Chevron Corporation 2:80
g‘t’;ds 8‘8 gg g'g e 10mi ATST, Inc. 267
Fees and Expenses o : e : e 4mil  Procter & Gamble Company 2.38
Satos Cha Total 100.0 00 1000 @ 13mil  Pfizer Inc 2.34
ates Charges ety Ste r— R G e
organ Chase & Co 2.34
Front End Load % MR Vale Bend Growtn Statistics Mg ndex Cat - g 4mil Johnsogn & Johnson 2.09
Deferred Load % NA 5 : :
° ¢ - P; ERatioTIM 134 088 083 @ 3mi Berkshire Hathaway Inc B 195
PIC Ratio TTM 76 080 092 o 8mil  Wells Farao & G 184
=z mil ells Fargo & Co )
e o % 020 = PBRaoTIM 15 069 081 @ Smil Citigroup Inc 74
1201 gxpense % i\lA g Geo AvgMie 35743 073 090 ) 9mil  WeiCop 1.69
£ = . B
Expense Ratio % 0.20 Cap $mil e 17mit  Bank of America Corp DE 1.60
" S S5mit Merck & Colnc 1.56
Fisted-l 8
Risk and Retien Brofile u: M:dwzz wle Ava B Durati e 2mil  ConocoPhitlips 153
= Vg uraugn - e 2mit Exxon Mobil Corporation 151
3¥r 5¥r 0¥ & Avg EFff Maturity — e P
. Tl4funds  964funds 543 funds = Avg Credit Quality _ Sector Weightings Stocks % el S&P 500
MorningstarRating ™ 3% Ik 3k ':'i Avg Wid Coupon — % Cyclical 38.0 1.36
Momfngstar Risk Avg Avg Avg g Avg Witd Price — BE¥  Basic Materials 2.7 0.96
Momingstar Return Avg Avg Avg Consumer Cyclical 8.2 085
Credit Analysis 06-30-2011 Bond % Financial Services 236 1.70
3 5Yr 10Yr AAA = E Real Estats 15 206
Standard Deviatior: 255 1887 622 - s : ;
Mean 219 105 383, _ Sensitive 35.4 0.1
Sharpe Ratio 0.20 0.05 0.19 o Communication Services 5.4 1.26
o) T B ey 12.4 100
MPT Statistics Standard Index Best Fit index - E industrial 102 0.79
S&P 500 Russ 1000 Valie B — ndustrials ) )
Alpha 109 009 Below - Tectnology 15 0.46
Beta 1.05 100 NRINA — = Defensive 26.6 1.03
R-Squared 98.00 100.00 Consumer Defensive 78 0.70
PPy ysa— o Regional Exposure Stode® ReSw50 kA Healincare 122 1.06
2. daonSEC Vel s Americas 99.6 100 KB Utities 6.6 200
y ! : Greater Europe 0.4 4.00
Potential Cap Gairrs Exp -14.00% Assets Greater Asia 00 o
Operations
Family: iShares Ticker: WD
Manager: Hsiung/Savage Exchange ARCA
Tenure: 3.5 Years incept 05-22-00
Total Assets $11.641 mit NAV 68.30

© 2011 Momingstar, lrsc. Allights reserved, The information, data, analyses and opinions cantained herein {1) include the confidential and proprietary information of Mormingstar, (2} may include, of be derived from, account information

provided by your financizl advisor which cannot be verified by Momingstar, {3) may not be copied or

{4) donot

advice offered by Momingstar, (5) are provided solely for inforimational purposes and

therefore are ot anoffer to buy or sell a security, and (6) are not wamanted to be correct, complate.or accurate. Except as otherwise required by law, Mormingstar shall nt be respopstble for any trading decisions, damages or other

losses resulting from. &x refated to, this information, data, analyses or opiions or their use. This report is supplemental sales literature. If applicable it must be preceded or ac
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H H Overall Morningstar Rig®  Prem/Discount  MkiPrice Morningstar Cat
iShares Russell Midcap Growth Index —_— e B Voot v
681 Mid-Cap Growth (MF)
g 08305 Investment S
Performance 06:302011 P | R | | ) | M | LR | | | | M M imsmense
Quarterly Returns TstQu 2nd Qr 3rdQr 4th Qr Total % . - - — 100 100 100 100 100 100 100 100 Stock %
2009 350 2110 1723 6.91 4647 100k
qox  Growth of $10,000
2010 720 -993 1452 13.99 26.03 co ™= iShares Russell Mid
20M 778 151 — — 941 $17.695
A0k e Cat Avg: Mid-Cap Gr
Trailing Returns 1Y 3¥r 5¥r 10Yr lncept $15,352
Std Mkt 06-30-2011 4282 — 606 — 603 20k~ Index: S&P 500
Std NAV 06-30-2011 4288 — 6.07 — 604 $13.206
Mkt Total Ret 428 637 606 — 603 0k
NAVTowiRet . ..4288 6837 607 - 604
-+/- S&P 500 1219 303 313 — =
+/- Rus MidGr - 037 021 021 — 4%
— — — — . -Performance Quartile
e SHENEISIEISHSHENEEIEIEN—
No. in Cat 768 681 609 404 @ — . 5
2000 {2001 | 2002 | 2003|2004 | 2005 | 2006 | 2007 | 2008 | 2009|2010 °]06-11 History
Performance Disclosare — — |-27.97 | 42.85 | 1500 | 11.74 | 1051 | 11.25 |-4456 | 4647 | 26.03 | 9.41 Mkt Total Ret ‘V:
The Overall Morningstar Rating is based on risk-adjusted e -~ |-27.55 | 42.38 | 15.15 | 11.82 | 10.44 | 1119 |-44.40 | 4597 | 26.08 | 950 NAV Total Ret %
returns, derived from a weighted average of the three-, e — | 545 | 1369 | 427 | 691 | 535 | 570 | -7.40 | 1951 | 11.02 | 348 +/- S&P 500
five-, and ten-year (if applicable) Morningstar metrics. — — | 014 | 033 | 033 | 028 | -0.22 | 024 | 007 | -0.32 | -0.30 | -0.09 +/- Rus MidGr
The performance data quoted represents past performance - - - - - - - - o - o - % Rank Cat
and does not guarantee future results. The investment 549 74 786 890 903 936 994 967 934 812 759 el No. of Funds in Cat
; z’”’” and Pf’t’mr’ﬂa;7 valuie 0';75" f"VIZSf’"e”ZWf” ﬂ:'tzwafe — 1043 1 016 | 007 1 009 1 0011001 | 000 | 0051 010 | 002 | 006 Avg Prem/Discount %
us an investor's shares, when sold, may be wo Portioh . -
more or less than their original cost i Analysis 06-302011
. Compasition % long%  Short%  Net%  ShareChg  Share 470 Total Stocks % Net
Current performance may be lower or higher than retun Cash ' 01 0.0 01 since Amount 0 Total Fixed-Income Assets
data quoted herein. For parformance data current to the most Uag Stock : 98l7 0. 0 98l7 06-29-2011 29% Tumover Ratio
recent month-end, please cafl 800-474-2737 or visit Norl ‘;CSSI ) 12 00 12 555,848  Agllent Technologies, nc. 0.83
www.ishares.com. on-L.. S10CKS : ' ' 432,438 Peabody Energy Corporation 0.75
Bonds 0.0 00 0.0 )
483,302 Intuit, Inc. 0.73
Fees and Expenses Other 00...00..00 414889 T. Rowe Price Group 0.73
Solos Gharros. Total 000 00 1000 300,278 Citrix Systems, Inc. 0.70
ales Charges - e SHNUUPYONOvdedrt et bva OO sk Aot ook ks OO OOR OO et
ity Sf Portfolio Port  Rel Rel
Front-End Load % NA e Statistics Avg Index  Cat STAETT - Aler e Corp. 0.70
Value Blend Growth 9 62,754 Intuitive Surgical, Inc 0.68
Deferred Load % NA - . ‘ geal, inc. :
5 PIE Ran.o ™ 221 146 098 1mil  FlPaso Corporation 0.68
Fund Expenses g PORaoTIM 131 1.38 0.0 397,923 Bed Bath & Beyond, Inc. 0.68
P/BRatio TIM 40 181 1.8 252,611 PPG Industries, Inc. 0.67
Management Fees % 0.25 v Geo Mg Mk 7415 015 147 : ! s :
1201 Expense % NA e 0 $m?' o 83887  Netflx, nc. 065
Expense Ratio % 025 & 449,024 Omnicom Group, inc. 063
370,556  Ecolab, Inc. 0.61
Fixed-Income Style ' . .
e . 264,449 CH Robinson Worldwide, inc. 0.61
Risk and Return Profile i Mod E i — §
nd Y t - Avg Eff Duranf)n 190,929  Boston Properties, Inc. 0.59
3 5 0y & Avg Eff Maturity — —
681funds 609 funds 404 funds z Avg Credit Quality — Sector Weightings Stocks % Rel S&P 500
MorningstarRating™ 3% 3% — S AvgWtd Coupon — b Cyclical 322 115
Mormingstar Risk +Avg +Avg — 2 . AvgWtd Price — B Basic Materials 8.2 2.93
Moringstar Return fvg " Avg - B Consumer Cyclical 178 1.85
Credit Analysis 06-30-2011 Bond % Financial Services 32 0.23
3V 5Y¥r 1oy AAA o m Real Estat 20 17
Standard Deviation %43 NR - _ ool -tate : :
Mean 6.37 6.07 - A o= Sensitive 48.5 1.05
Sharpe Ratio 0.36 0.30 - E Communication Services 38 0.84
BBB —
BB 4] Energy 84 0.68
MPT Statistics Standard Index Best Fit fndex - E Industrial 182 141
$aP 500 RussMidcap Growth B - ndustriais : :
Aipha 3.8 019 BelowB L Technology : 183 112
Beta 1.15 100  NRINA — = Pefensive 193 0.75
R-Squared 91.00 100:00 Consumer Defensive 73 0.66
i Healthcare 118 1.03
12-Month Yield 0.80% Reg:ofual Exposure Stocks %  Rel S&P 500 E >
: Americas 99.0 09 EJ uuities 02 0.06
30-day SEC Yield 0.81
Potential Cap Gains Exp 0.00% Assets Greater Europe 07 7.0
’ Greater Asia 03 —
Operations
Family: iShares Ticker: wp
Manager: Hsiung/Savage Exchange ARCA
Tenure: 3.5 Years Incept 071701
Total Assets $3,418 mil NAV 61.87-
© 2011 Moringstar, inc. All-rights reserved. The information, data, analyses ard opinions contained herein (1) include the ial and proprietary i ion of Mormil (2) may include, or be derived from, account information ®
provided by your financial advisor which cannot be verified by Momingstar, {3) may not be copied or redistri {4).do not tute i advice offered by Momingstar, (5) are provided solely for informationat purposes and M{ ’HNIN m
therefore are not an offer to buy or sell a security, and (8) are not warranted to be corect, complete or accurate. Except as otherwise required by law, Momingstar shall not be responsible for any trading decisions, damages or other
losses resulting fram, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales iterature. IFapplicable it must be preceded or accompanied by a prosp or equi and disch L
Please read the prospactus carefully.
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H H Overall Morningstar Rtg”  Prem/Discount Mkt Price  Morningstar Cat
iShares Russell Midcap Value Index ot 008 4175 MidCap Vlue (V)
348 Mid-Cap Value (MF)
Per R Investment S
Perormnce 001 (Y | FE | FED | FER | RER | BEE | WE | BEE | (O[O B o
Quarterly Returns 1stQr ndQr 3d Qe 4thQr Total % — — — _ 100 100 100 99 100 100 100 100 Stock %
2009 -1533 2100 2361 501 3331 100k
gox  Growth of $10,000
2010 955 -065 1206 1218 2443 . cox = iSheres Russell Mid
201 744 085 — — 653 $22.271
40K e cat Avg: Mid-Cap Va
Tralling Retumns 1Y 3Yr  5Yr  10Yr Incept $18,847
Std Mkt 06-30-2011 3391 — 385 — 833 e 20k Index: S&P 500
StdNAV06-30-2011 3388 — 389  — 834 T o $13,206
MKkt Total Ret 3391 622 385 — 833 § ] 10k
NAVTotaI Ret 3388 624 389 — 8.34.{
+/- S&P 500 319 290 095 @ — @ —
+/- RusMidVat 040 011 013 —_— 4K
- o - - Performance ile
wmn T HE B EE B EEEEE
0. in Cat a1 4 —
2000|2001 | '20021 2003 -|- 2004 | 2005 | 2006|2007 | 2008 | -2009 | 2010 | 06-11 History
Performance Disclosare — — |-1043 | 38.60 | 22.96 | 12.54 | 20.00 | -1.59 |-37.98 | 33.31 | 24.43 6.53 Mkt Total Ret %
The Overall Momingstar Rating is based on risk-adjusted — | — | 965 | 3767 | 2324 | 1268 | 1994 | 159 |-38.34 | 3407 | 2440 | 657 NAV Total Ret %
returns, derived from a weighted average of the three-, — | — | 1245 | 898 | 1236 [ 777 | 415 | -7.08 | 134 | 761 | 934 | 055 +/- 580 500
five-, and ten-year (if applicable) Morningstar metrics. — ~— | 000 |-040 | 047 | 003 | -028 | 017 | 031 | 014 | 035 | 0.12 ‘ +/- RusMigVal
The performance data quoted represents past performance . - -~ o i - -~ o - - o -~ % Rank Cat
and does not guarantee future results. The investment 233 261 M 331 320 310 375 405 442 416 420 434 No. of Funds in Cat
4’:1‘“’" and ﬂg"ﬁ’l’aﬁ) value 0';6" ""Vlzsfme"zw"” f’;zf“afe — 10131 005 | 0201 000! 0001002 [ 005 | 007 | 003 | 006 | -008 Avg Prem/Discaunt %
thus an investor's shares, when sold, may be wo Portioh - . :
more or less than their original cost ysis 06-30-2011
i Composition % long%  Short%  Net%  ShareChg  Share 529 Total Stocks % Net
Current performance may be lower or higher than return Cash 00 00 01 since Amount 0 Total Fixed-Income Assets
data quoted herein. For performance data current to the most Ua§ Stocks %88 00 98 06-29-2011 25% Turnover Ratio
recent manth-end, please call 800-474-2737 o visit N' ) U, Stock 1' 1 0' 0 1‘ 1 963,646  Spectra Energy Corp 0.84
www.ishares.com. On-U.S. StoCks ' ’ ' 813356 Marsh & McLennan Cormpanies, | 0.81
Bonds 00 0.0 0.0
. 490,177 Aon Corp. 0.80
Fees and Expenses ouer, : 99...99 00 405,071 Equity Residential 0.77
ot Ch. Total 1000 00 1000 855,958  PPLCorp 0.76
ales Charges Expity Site P— P R - b e
Front-End Load % NA Vatue Blend Growth Statistics Avg Index  Cat 213,118 Lo a“,j' fnc. , 0.
Deferved Load % NA _ i 433,933  Consoiidated Edison, Inc. 0.74
5 PIERatio TIM 148 098 093 243,213 Vomado Realty Trust Shs of B 0.72
Fund Exponses g PCRaioTIM 79 083 091 629,328 Prologs Inc 072
= P/BRatio TTM 15 068 0.86 602.237  HCP, Inc. 0.70
Management Fees % 0.25 ® GeoAvgMke 6728 014 100 : Lo O SOOI
121 Expense % NA 2 Cap $iml ’ ’ Tmil  Annaly Capital Management, In 0.69
Expense Ratio % 0.25 ap i 2mil  Xerox Corporation 0.69
N e e s o oy o
. i ) N , ,Inc. !
and g Mod B = Avg e D”’a“f’“ 972846 Progressive Corporation 0.66
3¥r 5Yr 10Yr & Avg Eff Maturity — e
348funds  26Tfunds 124 funds = Avg Credit Quality — Sector Weightings Stocks % Rel S&P 500
MorningstarRating ™ 3%k 3% — E Avg Wtd Coupon o b Cyclical 413 1.69
Morningstar Risk +hvg +Avg — 2 Avg Wtd Price — EE Basic Materials 4.4 157
Morningstar Return Aug Avg - B Consumer Cyclical 16 1.21
: Credit Analysis 06-30-2011 Bond % Financial Services 202 145
s S Y — B3 RealEsta 11 §.53
Standard Deviatior: 26.64 22.02 ~ M o = .s'a : - .
Mean 6.24 3.89 - _ Sensitive 211 0.60
Sharpe Ratio 0.35 0.20 - Communication Services 1.3 0.30
BB8 —
BB B3 ey 6.7 054
MPT Statistics Standard Index Best Fit Index - .
S8P 500 RussMidcapValie B — Bl naustias 130 1o
Alpha 297 010 BelowB — Technology 6.7 041
Beta 1.21 1.00 NR/NA — =+ Defensive 25.0 0.87
R-Squared 94.00 100.00 Consumer Defensive 66 0.59
i Heaithcare 6.6 0.57
12-Month Yield 194% Regio;"ml Exposure Stocks % Rel S&P'500 ﬂ o
y Americas 99.1 099 K3 uiiies 119 361
30-day SEC Yield 1.96 9
Potential Cap Gains Exp -15.00% Assets Greater Europe 0 800
’ Greater Asia ) 00 —
Operations
Family: iShares Ticker: WS
Manager: Hsiung/Savage Exchange ARCA
Tenure: 3.5 Years Incept 071703
Total Assets $3,149 mil NAV 47.79
© 2011 Momingstar, irxc, All rights reserved. The information, data, analyses and opinions contained herein (1) include the ial and proprietary ion of (2) may include, or be derived from, account information

®
provided by your financial acivisor which cannot be verified by Morningstar, (3) may not be copied or {4) do not advice offered by Momingstar, (5) are provided solely for informational purposes and M‘ )RNINBSMR
therefore are not an offer to buy o sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Momingstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or refated to, this information, data, anatyses o opinions or their use. This report is supplemental sales literature. If-applicable it must be preceded or ac ied by a p or equi and disclosure statement.

Please read the prospectus carefully.
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Overall Morningstar Rig*  Incept Type Total Assets Mormningstar Cat
Jensen | Tricirivdr (1475) 073003 MF  $4,146mil  Large Growth (M)
Standard Index Cat Index
S&P 500 Rus 1000Growth
2304 Investment S
Performance. 0630201 - | D | D B | R | B | R | 6D )| D | EER| R e
QuarterlyReturns  1stQr 2ndQtr  3dQr  4thQrr  Total% 86 ) 98 99 99 99 9% 99 100 98 99 99 Stock %
2009 982 1601 1245 989 2928 L e——
2010 43¢ 1067 1005 931 1212 80 Srowth of 10,000
2011 43% 183 —  — 6% & sy
[ -
Traiting Returns ¥ 3Yr 5Yr 0Yr Incept ggtgggw Average
load-adjMly 2782 732 586  _— 585 '
-~ Standard [nd
S06-302011 2782 — 586  _ 585 e
Total Return 2182 132 586 446 585
+/-Stdlndex 287 398 292 174 — T
+/- Cat Index 2139 231 053 222 —
% Rank Cat 8510 19 12— ) "
No. in Cat 1657 1476 1216 803 - Performance Quartile
orix T i S8 Ee=EEgEE8E"
2000|2001 |-2002 | 2003 | 2004 | 2005|2006 | 2007 | 2008 2608 201010611 History
Performance Discloswe o 2246 | 2247 | 2000 | 2375 | 2435 | 2381 | 26.92 | 2842 | 19.25 | 24.49 | 2710 | 2860 NAV
The Overell Morningstar Rating is based on risk-adjusted 204 | 003 |-1097 | 1612 | 620 | 126 | 1426 | 753 [-2877 | 2028 | 1212 | 626 Total Return %
;etums, ;Ietnved frun;F a w?rg/;)t;ed ;;erage of the three, 2014 | 11.92 | 1113 |-1257 | 468 | 617 | 153 | 204 | 823 | 282 | 204 | 024 +/- Standard Index
Ve~ andten-ysar (if applicable) Moringstar metrics. 4245 | 2045 | 7691 |-1263 | 010 | -652 | 519 | 428 | 967 | 793 | 459 | 057 +/- Category Index
The perfarmance data quoted represents past performance o . o - 65 97 6 79 9 75 78 - % Rank Cat
and does not guarantee future results. The investment -
return and principal value of an investment will fuctuate 805 | 1064 1 1234 1 1311 1 1400 | 1495 | 1642 | 1748 | 1809 | 1 796 | 1718 | 1709 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more o less than their original cost. Portfolic Analysis 03-31-2011
Current performance may be lower or higher than return Composition % Long%  Short%  Net% ShareChg  Share 28 Total Stocks %.Net
X since Amourt 0 Total Fixed-Income Assets
data quated herein. For performance data current to the most  Cash 10 0.0 09 13312010 12% Turnover Ratio
recent‘mnntlj-end, Dplease call 800-592-4144 or visit U.S. Stocks 99.0 00 990 ® 2mil 3 Company 513
Www fernseninivestment.com. Non-U.S. Stocks 00 00 00 @ 2mi United Technologies Corp 513
’ (B)g?:rs 88 88 gg @® 4mil Omnicom Group, Inc. 503
FeesandEwpenses . - . N ) 6mil  Adobe Systems Inc. 491
Sa Total 1000 00 1000 g 3mil PepsiCo, Inc. 471
es Charges - L e T T R B SPOTOTS A vetsdot RO s
Front-End Load % pa  Enity Syle gmﬁs Z“”“ mf;' g:t' ] 3mil  T.Rowe Price Group 473
Defesred Load % pa  Vale Blend Growth ¢ @ Tmil Microsoft Corporation 470
. &  PERaioTIM 185 122 095 4mil - Mederonic, Inc. 452
Fund Expenses S Pl Ratfo MM 135 142 103 @ 3mit  Stryker Corporation 451
Managernent Fees % 050 o PORM0IM 42195130 @ Sl AODOtL Loboretories 421
1257 Expense % NA g geo QV% Mk 33898 089 1.02 @ 3mil  Procter & Gamble Company 413
Prospestus Gross Exp Ratio % 0.62 ap i 5mit  Oracle Corporation 402
N ’ Fixed-Incoms Style ® 3 m‘ll Emgrson Electric Co. 3.98
Risk and Rt Profite W Mod Fe Avg Eff Duration — dmil Equiex, nc. 388
v sy 10% = Avg EffMaturty _ @ Tmil  Praxair, inc. 363
1476funds 1216 funds 803 funds = A ' d
r z vg Credit Quality —
MorningstarRating™ 5 Sk 5% g Avg Wid Coupon _ Sector Weightings Stocks%  RelStd index
Morningstar Risk ng Low Low g Avg Wi Price - % Cyclical 9.9 035
Morningstar Return High +Avg +Avg Y Basic Materizls 00 0.00
3Yr v 0y Credit Analysis NA Bond % C'onsurner Cyc.hcal 51 ng
Standard Deviation 1899 1503 1378 MM ~ ke Financial Services 48 0
Mean 732 5.86 4458 PA —_ n Real Estate 0.0 0.00
Sharpe Ratio 0.45 0.32 024 A T W Sensitive 50.3 100
BEB - Communication Services 00 0.00
MPT Statistics Standard Index Bestfitindex BB — n
Mstar Large Core B — Energy 00 0.00
Alpha 409 30 g = FSY  Industriais 309 2.40
Beta 0.86 087 wraa _ Technology 194 1.18
R-Squared 92.00 92.00 -+ Defansive 39.8 1.54
12-Month Yield Consumer Defensive 17.7 159
-vionth Yiel - Regional Exposure Stocks % Rel Std Index 1 102
30-day SEC Yield — Americas 1000 N + Healthcare 2. .
Potential Cap Gains Exp  18.00% Assets Greater Europe 00 ooo KAl Utiites 00 0.00
Greater Asia 0.0 —_
Operaiions
Family: Jensen Objective: Growth Minimum IRA Purchase: $1,000,000
Manager: Zagunis/Walkush/Bond/Havnaer  Ticker: JENIX Min Auto Investrment Plan: $0
Tenure: 6.1 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: i
© 2011 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1} include the ¢ ol and prop ion of o (2} may include, or be derived from, account information

provided by your financizt advisor which cannot be veri

therefore are not an offer

Please read the prospectus carefully.

fied by Momingstar, (3) may not be copied o
to buy or sell a security, and (6) are not warranted to be correct, complete of accurate. Except as otherwise required by |

losses resulting from, of related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicabl

(4) do not

i ol £

advice offered by Morningstar, (5) are provided solely for informational purposes and
[aw, Momingstar shafl not be responsible for any trading decisions, damages or other
le it must be preceded or accompanied by a prospectus, of equivalent, and disclosuire statement.
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Legg Mason Batterymarch Emerging Mkts | Sgieymeser®s fooet, e Juathosos Momingiarcat - on

Standard Intlex Category Index
MSC! Eafe Ndtr_D MSCHEM NRUSD
Performance 06:30- : Investment Stgle
630201 P | B | B | B B R O O (O | | HH | B medvencse
Quarterly Rewrns st Qr  2nd Qi 3rd Qv 4thQr  Total % 88 9 86 6 91 91 91 9% 97 98 g5 97 Stock %
2009 309 3462 2302 996 7648 100k
2010 35 1089 2017 697 1858 i
2017 029 082 — — 053 Betieymarch Emerging
40k Mits {
Trailing Returns 1¥e 3vr 5Yr 0¥ incept $31,145
Load-adj Mthly  27.86 -027 1037 — B2 w Category Average
Std 06-30-2011  27.86 — 1037 — 1821 $26.547
Total Return 2786 027 1037 1577 w2t - Standard Index
+I-Stdindex 250 150 889 1017 — ok sene

+/-Catlndex 006 -449 105 -043 —
% Rank Cat 78 32 36 —

No.inCat 291 225 138 - g E % E E E E % g E E @ &&m;?)uamw
-day e B 20007 | 2001 | 2002 | 2063 | -2004 | 2005|2006 | 2007|2008 | 2009} 2010 | 06-11 Histary :

Performance Disclosure 974 {1072 | 864 | 1471 | 1669 | 1974 | 2338 | 28.36 | 11.97 | 2075 | 24.42 | 2429 NAV

he Overall Momingster Rating is based on risk-adjusted -3035 | 390 |-1462 | 7025 | 2057 | 39.24 | 3452 | 47.20 |-57.19 | 7648 | 18.58 | 0.53 Total Return %
returns, derived from a weighted average of the three-,

i dt (i applicable) Mormi ) -16.18 | 25.34 132 | 3166 | 026 | 2570 818 | 36.03 1-13.81 | 4470 | 10.83 | -5.51 +/- Standard Index
e, and ton-year (if appiicable) Morningstar metris. 048 | 652 | 845 | 1443 | 504 | 524 | 235 | 181 | 385 | 203 | 030 | 1.41 +/- Category Index
The performance data quated represents past performance o o - o o - 2 5 75 33 46 - % Rank Cat
and does not guarantee future results. The investment -
return and princioal value of an investment will fluctuate 159 175 184 196 202 212 242 274 312 367 386 452 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth ‘
more or less than their original cost Porifolie Analysis 03-31-2011
Gurrent performance may be lower or higher than return Composition % tong%  Short%  Net% 3’;6': Chg Amsgﬁﬁf 258 E:::: éi;l%kjncome A% Ntﬂ
data quoted herein. For performance data current to the most ~ Cash 19 0.0 1.9 12_631_2010 64% Turnover Ratio ssets
recent month-end, please call 877-721-1926 or visit U.S. Stocks 00 00 0.0 ® 25,795  Samsung Electronics Co., Ltd. 250
www.leggmason.com. Non-U.S. Stocks 97 00 972 @ 636'700 Vale SA ADR ' 2'22
g‘t":‘drs ?8 g'g gg @ 571600 GazpromOA O 144A 2.19
Fees and Expenses PO ettt : : ] 507,200  Petroleo Brasileiro SA Petrob 2.13
Sales Charges Total 1000 00 1009 @ 18mil  industrial And Commercial Ban 18
Front-End Load % na  Eouity Syle gmfﬂ"? im \ (’fe' CRet* ® 604,258 Itau Unibanco Holding S.A. AD 172
Deferred Load % pa  Volue Blend Growth _ tatistics Vg dncex La 4mit Hon Hai Precision Ind. Co., L 1.49
. & PERaio TIM 137 111 089 @ S5mii CNOOC, Lid. 148
Fund Expenses g PCRetoTIM 82 1.19 085 189,420 Kia Motors Corp 14
Management Fees % 1.00 o PBRaioTIM 24 167 103 @ 165,700  Lukoil Company ADR . 140
12b1 Expense % NA g (CSeo ?vg! Mkt 18193 057 1.04 19mil  Agricultural Bank of China Lt 126
Prospectus Gross Exp Ratio % 128 ap S ® 256500 Petrokeo Brasileiro SA Petrob 123
FixedHncoms Style ® 169,800  America Movil SAB. de CV. 117
‘Risk and Reter Profile nd Med Ext Aug Eff Duration _ 1 m?l Ch?na Mobile Ltq. 1.16
3% 5 10¥r g Avg Ef Maturiy R @® 10mil - China Construction Bank Corp 1.15
291 funds 225 funds 138 funds - g Credit Qualty .
MormingstarRating™ 2% Ik 3% g Avg Wig Coupon o Sector Weightings Stocks%  Rel Std index
Mornfngstar Risk +Avg +Avg +Avg g Avg Wad Price . % Cyclical 55.8 —
Morningstar Return -Avg Avg Avg ER Basic Materials 189 -
T ™ oy Credit Analysis NA Bond % Consumer Cyclical 133 —
Standard Deviation B2 890 265 A - Financial Services 227 -
Mean 027 10.37 77 M — [ _reattsae 09 -
Sharpe Ratio 0.15 043 063 A T W Sensitive 393 —
BBB - Communication Services 6.0 —
MPT Statistics Standard Index Best Fit Index BB — m
MSCIEmMND B _ Energy 14.2 —
Alpha 3.60 421 Below B - B industials 1 —
Beta 119 106 NRINA — Technology 114 —
R-Squared 86.00 99.00 = Detonsive 49 .
2 Mot Yerd Py Consumer Defensive ' 3.0 —
-Month Yiel 48% Regional Exposure Stocks % Rel Std Index -
30-day SEC Yield 0.00 Americas 26.0 — u He‘a.'icare 07
Potential Cap Gains Exp 15.00% Assets Greater Europe 211 — B unites 11 -
Greater Asia 529 -
QOperatiens
Family: Legg Mason/Western Objective: Diversified Emerg Mkis Minimurn IRA Purchase: $0
Manager: Lazenby, David Ticker: LGEMX Min Auto Investment Plan: $0
Tenure: 1.5 Years Minimum Intitial Purchase: $1.000,000 Purchase Constraints: TIN

© 2071 Momingstar, inc. Altrights reserved. The information, data, analyses and opinions contained herein (1) include the confidentiai and proprietary information of Morringstar, (2) may inciude, or be derived from, account information ®
provided by your financial advisor which cannot be verified by Momingstar, (3) may rot be copied or redistri {4) do not tute i advice offered by Momingstar, (5} are provided solely for informational purposes and M‘ ’

therefore are ot an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise fequired by law, Momingstar shali nat be responsible for any trading decisions, damages or other

losses resulting from, oF related to, this information, data, analyses or opinions of their use. This report is supplemental sales literature. If applicatie it must be preceded or panied by a prosp or equi and di

Please read the prospectus carefully.
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H Overall Morningstar Rig”  Incept  Type Total Assets Momingstar Cat
MFS Research Inter national | ik (714) 010297 MF  $4,845mil  Foreign Large Blend (MF)
. Standard Index Category Index
MSCI Eafe Natr_D MSCI AC World Ex USA NR
g 230-207 : i S
Performance 0530201 O | O | R | R | R | O | P | O | | o
Quarterly Returns  IstQu  2nd Q- 3rdQu 4thQr  Total % 90 92 ) 9% 9% a8 99 98 99 99 100 98 Stock %
2009 -13.28 2344 2000 232 3143 100k
2010 05 1299 1700 864 1122 B Srolhof $10.00
2011 395 . 264 — -— 669 60k International |
ok $16097
Trailing Returns 1Y 3 5Yr 10Yr  incept = Category Average
load-adjMthly 3561 038 326 708 807 ] 20K $11,648
Std 06-30-2011  35.61 — 326 708 807 ~- Standard Index
TotalReturn 3961 038 326 708 807 san2
+/-Stdindex 525 139 118 142 — 10
+/- Cat Index 588 003 - 041 -040 —
% Rank Cat .8 31 22 14 — &

g2 B B8 88 8B EE BB S e

B 2000 2001 2002|2003 | 2004 | 2005 | 2008 | 2007 |- 2008 {2009 | 2070° | 0611 History -

Perfarmance Disc{esure o o 14.54 | 11.96 | 1055 | 1400 | 16.09 | 17.21 | 19.72 | 2002 | 11.07 | 1432 | 1589 | 16.74 NAV
The Overall Momingstar Rating is based on risk-adjusted 881 [-17.74 |-11.79 | 3303 | 20.85 | 1662 | 27.70 | 13.24 |-42.46 | 3143 | 11.22 | 6.69 Total Return %
s, get””edf’a;f;a Wj{’g’gfd aerege "tf"’e ‘:”,"e‘ 536 | 370 | 415 | 556 | 060 | 308 | 136 | 207 | 092 | 035 | 347 | 171 +/- Standard Index
ve- and ten-year (it applicable) Morningstar metrcs. 650 | 199 | 316 | 780 | 006 | 000 | 105 | 341 | 307 |-1002 | 007 | 2.89 +/- Category Index
The performance data quoted represents p:?st performance 12 15 1 19 11 27 17 29 3 43 19 - % Rank Cat
and does not guarantee future results. The investment .
return and principaf value of an investment will luctuate 396 439 482 504 551 608 657 743 778 823 829 863 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth ;
mare or less than their original cost. ‘Pertiolio Analysis 05-31-2011 .
Current performance may be lower or higher than return Composition % long% ~ Shot%  Net%  ShareChg  Share 121 Total Stocks % Net
. since Amount 0 Total Fixed-income Assets
data quoted hereir. For performance data current to the most Cash 14 08 0.6 06-30-2011 56% Turover Ratio
recent mfgnth-end, please call 800-343-2829 or visit KS. atgcksst ) ggg gg gg§ ® omit Nestle SA 281
.S, com. B 0“(; = M0 00 oo on © 3mil  Royal Dutch Shell PLC 256
O‘L’:ef 03 00 o3 © 623249 RocheHoding AG 225
Fees and Expeases - . : : . ] Tmil BNP Paribas 2.08
Sales Charges Total 100.8 08 1000 e Tmil RioTinto PLC o 208
Front-End Load % pa  Eoity Syle 25?020 P Rl ke gmil HSBC Holdings PLC 200
Deferred Lozd % wa Yoo Blend Growth s Vg e © 728032 SiemensAG 200
- é PIE Rati‘o ™ 128 1.04 091 =) 1mi Akzo Nobel NV 185
Fund Expenses z PIC Ra[f(’ 74 106 096 g 30mil  Vodafone Group PLC 1.72
Management Fees % 0.717 - P/BRatioTIM 16 109 088 g Timi  BPPIc ) 169
1201 Expense % NA g Geo Avg Mkt 30893 096 1.18 o T Damore 161
Praspectus Gross Exp Ratio %. 099 Cap $mil © 45149 Linde AG 161
) Fixed-Income Style e 536,01§ qu SE 1.53
Risk and Retuen Profile . e Tmit Helneken N.V. 1.52
Moo B Avg Eff Duration - ® Gmil  ING Groep NV 151
3ve s 0¥ & Avg Eff Maturity — m foep NV :
=2
‘ o 714 funds 539 funds 303 funds = Avg Credit Qua!ity - __
MomfngstarRa.tmg Ik ik 3 3 Avg Wed Coupon -__ Sector Weightings Stocks % Rl Std Index
Mom!ngstar Risk Avg Avg -Avg g Aug Wid Price — T Cyclical 40.9 —
Morningstar Return +Avg +Avg +Avg BEY  Basic Materials 88 -
Credit Analysis NA Bond % E Consumer Cyclical 8.5 —
3 5Yr 1Y Fi al Servi
Standard Deviation %44 219 1804 AM — Bl Financial Sevices 232 -
Mean 0.38 3.%6 708 AA e m Real Estate 0.4 —
Sharpe Ratio o1 0.18 03 A T W Sensitive 35.6 —
BB8 - Communication Services 6.5 - —_
MPT Statistics Standard Index Best Fit Index BB - m
: MSCIACWIdEXUSANRUSD B — Energy : 9.4 -
Alpha - 156 003 BeowB - Industrials 13.4 -
Beta 101 098 nrRNA . Technology 6.3 ——
R-Squared 98.00 98.00 = Defensive 23.4 _
Consumer Defensive 10.2 —
12-Month Yield
-Monta Yiel - Regional Exposure Stacks % Rel Std Index o
30-day SEC Yield — Americas 50 — [+ He.z?lfhcare 88
Potential Cap Gains Exp -2.00% Assets Greater Europe 62.0 — g Utilities 44 -
Greater Asia 330 —
Operations
Family: MFS Objective: Foreign Stock Minimum {RA Purchase: $0
Manager: Garcia/Melendez Ticker: MRSIX Min Auto Investment Plan: $0
Tenure: 6.1 Years Minimum Intitial Purchase: $0 Purchase Constraints: Ui
© 2011 Mormingstar, k. Al rights reserved. The information, data, analyses and opinions contained herein {1} include the ial and proprietary i ion of Mormi ., (2) may include, or be derived from, account information ®
provided by your financizd advisor which cannot be verified by Momingstar, (3) may riot be copied or redistri {4) do not i advice offered by Morringstar, (5} are provided solely for informational purposes and M‘ ’HNIHBS{M
therefore are not an offer to buy or sell a security, and (6) are ot warranted to be comect, complete or accurate. Except as otherwise required by law, Morningstar shall ot be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This feport is supplementaf sales literature. If applicable it must be preceded or accompani by a prosp or-equh and disclosure statement.

Please read the prospecius carefully.
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Overall Morningstar Rig®  Incept  Type Total Assets Mormingstar Cat
P E MCO EﬂVQStmeﬂt Grade corp Bd inSﬂ *ddedok (1017) 04-28-00 MF  $5,963 mil Intermediate-Term Bond (MF)
Standard Index . Category Index
Barcap Agg Barcap 5-10Yr Gvt/Cred
-30-; Investment Si
Performance 05302011 FEH | EED | EEE | B | B | O R [ o
QuarterlyReturns  1stQr 2ndQtr  3rdQr 4thQrr Total % _ . . 9% 65 72 18 15 51 79 79 28 Bond %
2009 278 918 912 253 1874 100k
2010 33 204 673 400 MR D e
2011 237 208 —_ — 429 Grade Corp BdInstl
40k $25,540
Trailing Returas 1Yr 3 5Yr WY Incept = Category Average
Load-adj Mthly 1008 1211 987 832 876 $18,142
Std 06-30-2011  10.08 — 987 832 876 ~ Standard Index
Total Return 1008 1211 987 832 - 876 $19,839
- Std Index 618 565 335 258 —_—
+/- Cat Index 459 41 225 1863 o
% L 1 ! o 4k
No. in Cat 1017 871 567 — Performance Quartile
lonts o0 S8 Sl=l=l=l=H=-lI=H=]I=ll=l=h
2000 § 2007 | 2002 | 2003 | 2004 2005 ‘| 2006 | 2007 | 2008 | 2009 | 2010 {06-11 History
Performance Dis-c(asure o o 1052 | 1020 | 10.34 | 1061 | 10.60 | 10.40 | 10.30 | 10.46 | 10.08 | 10.93 | 10.48 | 10.65 NAV
The Overall Morningstar Rating s based on risk-adfusted — | 807 {1146 | 1038 | 602 | 253 | 418 | 715 | 189 | 1874 | 1172 | 429 Total Return %
;gturns, germ/ed fmnyf a wifgfged ;;erage otf the three-, — | 063 | 120 | 628 | 1.68 | 010 | 015 | 018 | -335 | 1281 | 518 | 157 +/- Standard Index
ver, and ten-year (if applicable) Morningstar meri. — | 0251157 | 441 | 072 | 070 | 037 | 040 | 317 {1224 | 230 | 056 +/- Cateqory Index
The performance data quoted represents past perfarmance o 15 3 7 4 13 9 8 25 7 3 - % Rank Cat
and does not guarantee future results. The investment ‘
return and principal value of an investment will fuctuate 614 706 784 952 1 1035 | 1043 11092 | 1087 | 1135 | 1123 | 1164 | 1232 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth :
more or Jess than their original cost. Pertfolis Analysis 0331201
Current performance may be lower or higher than retum Composition % long%  Short%  Net% Share Chg Share 0 Total Stocks % Net
. since Amount 633 Total Fixed-Income Assets
data quoted herein. For performance data current to the most Cash 1203 1540 246 apapm 326% Turnover Ratio
recentmonth—end please call 800-927-4648 or visit U.S. Stocks 0.0 0.0 0.0 ® 33mi Pimco Fds Private Account Por
ww. pimeo-fundts. com. Non-U.S. Stacks 0000 00w ig1mi USTreasury Bond 4.75%
Bonds 996 12 ®R3 ' } '
Other 341 18 23 69 mil  Merrill Lynch Co Inc Mtn Be 6
Fees and Em ............................................................... T, 84 mil  America MovitSa De CEm Sp 0
Sales Charges Total 2630 1630 1000 g 49mi  PridelnticDel8 5%
Front-End Load % na ity Style g‘t’r?f‘s’g" 7\"“ ‘ Ee' CRel ® 46 mil  Anheuser-Busch Inbev Nv Sor S
Deferred Load % na VU BendGown o SIS v e e 43mil Gaz Caphal Sa
§ PERoTM  — — — g 4gmil  Ngpl Pipeco 144A 7.119%
Fund Expenses z PIC Ratfo m - — — @ 36mil  Transneft (Transcapit) Secure
Management Fees % 0.50 o [BRaoTIM - — — — g 34mil  Alia Grp 9.25%
12b7 Expense % NA g geo QVQ! Me  — — = @ 40mit Odebrecht Drilling Norbe Vi )
Prospectus Gross Exp Ratio % 0.50 ap i 39mil  Rockies Express Pipe 144A 6.2 0.71
@ 39mil  Russian Railways Lpn Emtn 0.70
Fined-i S
Risk and Retsrn Profite thed-Income Style ‘ 34mil Uallnc & United Air Lines 10 067
e Moo B Avg Eff Duration 580 3Bmi Georgia-Pacific 144A5.4% 065
AU S 10¥r &  Avg EFf Maturity —

. " 1017 funds 871 funds 567 funds = Avg Credit Quality - .
MorningstarRating ™ 5% 5% 5% g Avg Wrd Coupon 567 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk High High - High g Aug Wid Price 156.96 % Cyclical —_ —
Morningstar Return High High High BY Basic Materials . .

N lical —_ -
" o oy Credit Analysis NA Bond % (%OHSU‘mEf CYC. ica
Standard Deviation 809 6.77 612 AMA — kel Financial Senvices - -
Mean 1211 987 g3 M — [ Realfstate o~ —
Sharpe Ratio 1.42 1.14 100 A : e ¥ Sensitive — o
beB - E Communication Services e —
MPT Statistics Standard Index Best Fit Index BB — m .
BarcapCredit B . Energy — —
Alpha 227 407 = 8 incustrials — -
Below B "
Beta 1.52 093 nrNA — Technology — —
R-Squared 62.00 89.00 -  Defensive _ _
T Mo Yt b=l Consumer Defensive — —
-vionea Yie e Regional Exposure Stocks % Rel Std Index .
30-day SEC Yield — Americas . _ n HE%za.ltlhcare —
Potential Cap Gains Exp 8.00% Assets Greater Furope —_ _ K& uriites - —
Greater Asia — —
Operations
Family: PIMCO Objective: Corp Bond--General Minimum IRA Purchase: $0
Manager: Kieset, Mark Ticker: PIGIX Min Auto Investment Plan: $0
Tenure: 8.6 Years Minimum Intitiat Purchase: $1,000,000 Purchase Constraints: TIA/
© 2011 Momingstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1} include the fal and proprietary i ion of Momi (2) may include, or be derived from, account information @
provided by your financial advisor which cannot be verified by Mormingstar, (3) may not be copied or i {4) donot itute i advice offered by Momingstar, (5) are provided solely for informational purposes and M‘ bRNlN AR
therefore are not an offer to buy or sell a security, and (6) are not warranted to be comect, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other
losses resuiting from, or related to, this information, data, analyses or opinions of thelr use. This report is supplementat sales literature. [f applicable it must be preceded or panied by a prosp OF exqui and disclosure statement.

Piease read the prospectus carefully.
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Overall Morningstar Rtg”  Incept  Type Total Assets Momingstar Cat
PIMCO Total Return Instl edodedok (1017) 05-1187 MF  $242,787 mil  Intermediate Term Bond (MF)
Standard Index Category Index
Barcap Agg Barcap 5-10Yr Gwt/Cred
for) -30:, . Investment §
Performance. 0630201 R | B | R P | | | R R O R e
Quarterly Returns  1stQir  2ndQur 3rdQE  4thQtr  Total% 84 78 75 52 0 44 7 1 52 50 55 55 Bond %
: 100k
A 1 G
i . . : . sox 2= PIMCO Total Return
2011 RN 1.86 — — 299 Instt
40k $23,428
Tralling Returns 1Y 3Yr 5Yr  10Y¥r Incept = Category Average
load-adj Mthly 594 946 887 738  8.40 $18.352
Std 06-30-2011  5.94 — 887 138 840 — Standard Index
Total Return 594 946 887 738 840 = il $20.219
+/-Stdlndex 204 300 235 164 — oK
+/-Cat Ir}dex 045 146 125 089 —
% Rank Cat 2.8 a
No. in Cat 1159 1017 8N 567 — Performance Quartile
oit e oo m o =l=EIE=I=lEEEEEEN
2000 | 2001} 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 0611 History
Performance Disclosure o 10.39 | 1046 | 1067 | 1071 | 1067 | 1050 | 10.38 | 1069 | 10.14 | 1080 | 10.85 | 1099 NAY
he Overal Morningstar Rating is based on isk-adjusted 1209 | 950 1020 | 556 | 514 | 289 | 399 | 907 | 48 | 1383 | 883 | 299 Total Retur %
o dorad o & waighted averago of e s, 046 | 106 | 006 | 146 | 080 | 046 | -034 | 210 | -042 | 790 | 229 | 021 +/- Standard Index
ve- and ter-year (it applcable) Mormingstar metis. 035 | 068 | 283 | 041 | 076 | 106 | 018 | 152 | 024 | 733 | 059 | 074  +/-Categorylndex
The performance data quoted represents past performance 7 10 b 25 12 5 17 ] 1 T % - 9% Rank Cat
and does not guarantee future results. The investment -
return and principal velue of an investment will fuctuate 614 706 84 952 1 1035 1 1043 1 1092 | 1097 | 1135 1 1123 | 1164 | 1232 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
mare or less than their original cost. Portfofio Analysis 12-31-2010
Current performance may be lower or higher than return Composition % long% Short%  Net%  ShareChg  Shere 0 Total Stocks % Net
. since Amount 10290 Total FixedIncome Assets
data quoted herein. For performance data current to the most Cash 803 1208 405  g9300m0 430% Turmover Retio
recent month-end, please call 800-927-4648 or visit U.S. Stocks 00 0.0 0.0 2 7ol US Treasury (Fu) 337
www.pimeo-funds.com. Non-U.S. Stocks 0.0 0.0 0.0 ® 6bi FNMA 45% 2:57
g‘t’gdf 1?2 ;g 1%3 # Soil - FNMA 4% TBA 214
Fees and Expenses : e| e s © bl FNMA 6% 1.83
otal : . ) .
Sales Charges - : ® O S e, 180
Front-End Load % na  Eody Syle z‘[’gg'i‘és 5’\‘\’/" lm‘:;(' g:l ® 4bil US Treasury Note 1.875% 167
Deferved Load % NA Value Blend Growth - ' g 6mil  BRAZIL NTN-F 159
&  PERaoTM  — — — g 36l US Treasury Note 2.125% 1.46
Fund Expenses g PCRADTIM - —  —  — 4 3bil - FHLMC 4% 116
Management Fees % 0.46 o BRaoTIM - — — — g 3pi FNMAOTS% 114
1201 Expense % NA EH ge" Q"% M — = — 3 3bi US Treasury Note 2.5% 112
Prospectus Gross Exp Ratio % 047 ap smi @ 2bitUS Treasury Bond 110
@ bt FNMA 4% 1.06
Fixed-income §
Risk and Return Profile xaddncome Syl . ® 261 FNMA5.5% 1.04
Ld  Mod Ext Avg Eff Duration 5.00 P 261 FNMA 6% 103
3 sy , 10¥r &  AvgEff Maturity 110 ’
' . 1017funds  871funds 567 funds il Avg Credit Quality _ i
MormingstarRating™ 5% 5k 5k g Avg Wtd Coupon 486 Sectar Weightings Stocks%  Rel Std Index
Morningstar Risk Avg Avg Avg g Avg Wd Price - % Cyclical — —
Morningstar Return High High High B8 Basic Materials . .
: Cyclical — —
3vr 5¥ 1oy Credit Analysis NA Bond% (F{onsurner v
Standard Deviation 443 420 421 MM —  Ea Poandial Services - -
Mean a6 88 138 PA — B ReatEstate - -
Sharpe Ratio 1.98 159 122 A T W Sensitive — —
BBB - Communication Services - —
MPT Statistics Standard Index BestFitindex BB —_ m .
Barcap Credit B — nergy - -
Aipha 3.50 496 Below B - E Industrials — —
Beta 0.89 043 NRNA — B rechnology — —
R-Squared 69.00 81.00 = Defensive —_ —
12-Month Yiard Consumer Defensive - —
-VIORth Yigl - Regional Exposure Stocks % Rel Std index . o
30-day SEC Yield — Americas — - u HeAavlt'hcare
Potential Cap Gairss Exp 3.00% Assets Greater Europe — — B uiites - -
Greater Asia — —
Operations
Family: PIMCO Objective: Corp Bond--General Minimum IRA Purchase: $0
Manager: Gross, William Ticker: PTTRX Min Auto Investment Plan: $0
Tenure: 24.2 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIN
© 2011 Momingstar, sxc. Al rights reserved. The information, data, analyses ard opirions contained herein (1) include the ¢ ial and propri ion of & (2) may include, or be derived from, account information

provided by your financzal advisor which cannot be verified by Momingstar, (3) may rot be copied or

{4) do not

advrce offered by Momingstar, {5) are provided sofely for informatianal purposes and

therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete of accurate. Except as otherwise required by law, Momningstar shall not be responscb!e for any trading decisions, damages or other

losses resulting from, o=
Please read the prospescius carefully.

> refated to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. if applicable it must be preceded or ac
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H H Overall Morningstar Rtg”  Incept  Type Total Assets RMomingstar Cat
RldgeWorth ngh Income | rietrivtc (507) 100301 MF $4982mil  High Yield Bond (MF)
Standard Index Category Index
Barcap Agg ML US High Yield Master
: : 30 Investment Si
Performance 06302011 | B B G B G D | B |6 | B B (B e
Quarterly Returns  1stQu 2ndQtr 3rdQr 4thQr  Total % o 97 5 % 9% 9 9 I %0 68 8% 80 Bond %
2009 787 1823 1474 1038 6153 100k
8ok Growth of $10,000
2010 596 227 7133 566 17.43 ok = RidgeWorth High
2011 4.52 1.37 — — 595 Income |
40k $22,623
Traifing Returns 1w 3 5Yr 0¥ incept == Category Average
Load-adj Mthly  20.15 1355 1033 — 962 $18,488
Std 06-30-2011 2015 — 1033 — 9.2 - Standard Inde
Total Retumn '20.15 1355 1033 9 25 i 9.62 $20,218
+/-Stdindex 1625 708 381 3.51 —
+/- Cat Index 475 116 113 049 —
% Rank Cat 4 3 1 [ — "
No. in Cat 568 507 432 279 — Performance Quartile
'7'~day vied — E E @ E E 5 E g g % g E {within category)
2000 | 2007 {2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 0611 History
Perfgrmance Disc(asure o ) ) 7.17 7.48 6.61 165 159 6.96 122 6.73 4.45 6.52 108 | 725 NAY
The Overall Morn/ngstar Haﬁng is based on risk-adjusted -9.46 565 | -333 | 2581 | 10.31 421 | 12.43 3.20 |-27.45 | 61.53 | 17.43 | 5.95 Total Return %
returs, derived from & weighted average of the three-, 2109 | 279 |-1359 | 2171 | 597 | 178 | 810 | 377 |-32.60 | 55.60 | 1089 | 323 +/- Standard Index
five-, and ten-year (if applicable) Mormingstar metrics. 434 | 117 | 144 | 234 | 056 | 147 | 071 ] 096 | 106 | 402 | 22¢ | 102 +/- Category Index
The performance data quoted represents p&yst performance o o 70 5 39 10 g 14 66 7 3 - % Rank Cat
and does not guarantee future results. The investment -
return and principal value of an investment will fuctuate 365 414 425 455 493 518 549 542 559 543 574 582 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth )
mare or less than their original cost. Pertfolie Analysis 05312011
Current performance may be lower or higher than return Composition % long%  Shot%  Net%  ShareChg  Share 3 Total Stacks % Net
. since Amaunt 199 Total Fixed-income Assets
data quated herein. For performance data current to the most Cash 134 00 134 ges0o0m 269% Turnover Retio
recent month-end, please call 888-784-3863 or visit U.S. Stocks 29 0.0 30 ) 62mil State Str Instt Invt Tr Treas 1135
www.ridgeworthfunds.com. Non-U.S. Stocks 00 00 00 2% 12mil - Ogx Petroleo E Gas Part SA 1 2.29
) (B)?; ds 81? Z)i 723 11 mil  Convatec Healthcare E.S.A. 14 2.16
Fees and Expessses er : : : Tmil United Refng 144A 10.5% 2.06
Sales Charges Total 1018 181000 Timi  TexasCompetiie flechidgs 197
Front:End Load % ma  Eaulty Syle Portfalio Pot . Rel  Rel 11 mil Aventine Renewable Energy Hof 194
Deferred Load % ma Ve Blend Groweh Statstcs A ndex - Cat 10mil - CitGrp 7% 193
. & PERoTIM 68 — 041 380,035 Gmac Cap Tr I Pid 183
Fund Expenses z  PCRaoTIM 94 — 151 g 9mil NrgEngy 144A7.875% 1.4
Management Fees % 0.60 o  [BRatoTM 22 — 116 10mi  NotelNeworks1075% 168
1207 Expense % NA g ge" Q"% Mic 48586 — 481 7mil Medimpact Hidgs 144A 10.5% 144
Prospectus Gross Exp Ratio % 074 2 Sl 7mil Level 3 Comms 144A 11.875% 137
8mil  Edison Mission Engy 7.75% 1.35
Fined-} Style
Risk and Return Profile - e g urtion 0 7mil Nrg Engy 144A 7.625% 131
3V 5y 0¥ & Avg EFf Maturiy 650 6mit  Sprint Cap 6.9% 1.24
4 - 507 funds 432 funds 279 funds = . AvgCredi Quaity _ _
MornfngstarRa.tmg H 5k 5% 5% g Avg Wd Coupon .98 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk +Avg +Avg +Ayg . g Avg Wid Price 102.99 % Cyclical 100.0 —
Morningstar Return High High High BX  Basic Materials 00 -
™ v 0y  Credt Analysis 03-31-2011 Bond%  [ad Consumer Cyclcal 100.0 —
Standard Deviation 626 1321 1063 MA 0.00 Financial Services 00 -
Mean 13.55 10.33 925 AA 000 EJ Realfstate 00 -
Sharpe Ratio 085 0.67 o0 A 000 G Sensitive 0.0 —
BBB 1.22 Communication Services 00 -
MPT Statistics Standard Index BestFitindex BB 19.24 m B
CSFBHighYield B 60.16 “ergy. 0.0 -
Alpha 9.36 19 BoowB 1769 Industrials 0.0 -
Beta 0.74 10T NRINA 169 Technology 0.0 —
R-Squared 400 94.00 -~ Defensive 0.0 —
T2-Month Yieia e Consumer Defensive 0.0 -
-Month Yiel 877 Regional Exposure Stocks % Ret Std index .
30-day SEC Yield 5.77 Americas 100.0 —_— n He'a.lt.hcare 00
Potential Cap Gains £xp 5.00% Assets Greater Europe 0.0 — B2 usites 00 -
Greater Asia 0.0 —
Operations
Family: RidgeWorth Objective: Corp Bond--High Yietd Minimum IRA Purchase: $0
Manager: Nold/McEachern Ticker: STHTX Min Auto nvestment Plan: $0
Tenure: 1.1 Years Minimum Intitial Purchase: $0 Purchase Constraints: A
© 2011 Morningstar, inc:. All fights reserved. The information, data, analyses and opinions contained herein (1} include the jal and p ion of Momi (2) may include, or be derived from, account information

provided by your financia? advisor which canrot be verified by Morningstar, (3) may not be copled or
therefose ase not an offer 1o buy or sefl a security, and {6) are not warranted to be correct, complete of accurate. Except as otherwise required by law, Momingstar shall not be responsil
losses resulting from, or s=lated to, this information, data, analyses or opinions or thei i

Please read the prospeciuss carefully.

(4) do not
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H - H H Overall Morningstar Rtg®  Incept  Type Total Assets Momingstar Cat
RldgeWorth Seix ngh Yield | Fkk (507) 122900 MF $1.609mil  High Yield Bond (MF)
Standard Index Category Index
Barcap Agg ML US High Yield Master
g -30-20° Investment 5
Performance 06302011 HH | B | B | E | B | GG | G | | RO | B [ E e
Quarterly Returns 1stQr 2ndQur 3rdQr 4th Qe Total % . _ 81 _ 99 97 87 92 89 g 9 91 Bond %
2009 622 1139 966 459 35.70 100k
2010 404 046 726 346 14.93 B o O o0 et
2011 432 094 — — 530 5% Va1
40Kk $21.,858
Trailing Returns ¥ 3Yr 5¥ 0¥ Incept = Category Average
load-adj Mthly 1685 973 746 741 173 $19,927
Std 06-30-2011 1685  — 746 741 1.73 — Standard Index
Total Retumn 1685 973 146 141 .13 $18,113
+f-Stdindex 1295 321 094 181 — 10
f{:'gat Index 145 266 174 135 —
% Rank Cat 13 48 49 53 — ®
No. in Cat 568 507 432 219 — Performance Quartile
lert K =SIEIEIEIEEIEIEIEIEIE N
200012001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 06-11 History
Performance Disc(osme o ) ) 9.96 | 10.37 | 1037 | 11.24 | 11.30 | 10.75 | 10.76 | 10.22 147 928 | 983 998 NAV
The Overall Morningstar Reting is based on risk-adjusted — | 1133 | 636 | 1556 | 836 | 262 | 7.00 | 249 |-2023 | 3570 | 1493 | 530 Total Return %
foums g‘;”"e" f"”:?f 2 W‘f,’g”tl"’d morago ofthe three, ~ {289 | -390 | 1146 | 402 | 019 | 267 | 448 |25.47 | 2977 | 839 | 258 +/- Standard Index
ve-, and ten-yoar (if applicable) Morningstar metics. — | 685 | 825 |-1259 | 251 | 012 | 472 | 025 | 616 |-2181 | 026 | 037 +1- Category Index
The performance data quoted represents past performance - o o o 79 8 % b 15 % 29 - % Rank Cat
and does not guarantee future results. The investment .
return and principal value of an investment will fuctuate 365 414 425 455 493 518 549 542 559 543 574 592 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolie Analysis 05312011
Currant performance may be Jower or higher than retum Composition % long%  Shot%e  Net% ;haree Chg A Sgﬁ:ﬁ 373 igg: Fsitx(:accﬁncome Z;Nfg
data quoted herein.. For performance data current fo the most Cash 78 0.0 78 0230_2011 " 119% Turmover Ratio ¢
recent month-end, please call 888-784-3863 or visit U.S. Stocks 00 0.0 0.0 ) 106 mil  State Str Instl lnvt Tr Treas 5.43
www.ridgeworihfunds.com. Non-U.S. Stocks 00 00 00 38mil Texas Competitive Elec Hidgs 197
(B)(t)t?:rs 9(1)3 88 9?2 %% 29mil NigEngy 144A 7.875% 1.49
Fees and Expenses : : 16 mit Wind Acquisition Hidgs Fin S 1.01
Sates Ch Total 100.0 0.0 1000 17mit Gmac 8% 0.97
s Charges - - :
Front-End Load % np  EaiySyle gf;g‘s’g‘;s ;‘;“ mgeex' gg @® 19mil Sears Hidgs 144A 6.625% 0.90
Deferred Load % pp Ve Bend Gowth ; 9 18mil  CHC Helicopter 144A 9.25% 0.89
&  PERa0TIM - — —  — T7mit - Aviation Cap Grp 144A 6.75% 0.87
Fund Expenses g PCROTM  — —  — 16mit - CitGrp 7% 0.80
Management fees % 0.43 oo PBRaicTIM  — — — g 15mil Qg Petroleo £ Gas Part SA 1 0.79
12b1 Expense % NA g (Cieo ?V% Me  — = = T4mil Intelsat Jackson Hidgs 144A 7 0.75
Prospectus Gross Exp Ratio % 0.50 ap sl 1 13mil Genon Escrow 9.875% 071
T4 it Amer Airls 144A7.5% 0.70
Fined-Income St
Risk and Rebsrn Prefile ‘x e . 12 mil  Ford Motor Credit Co 8.7% 0:68
o Mo B Avg Eff Duration 450 12wl Wind Acquisition Fin Sa 144A 066
3 s¥ 10¥e & AvgEff Mawrity 8.60
507funds  432funds 279 funds - Avg Credit Qualy -
MorningstarRating ™ 3% 3%k 3% g Avg Wd Coupon 8.42 Sector Weightings Stocks % RelStd index
Morningstar Risk -Avg -Avg Low . g Avg Wed Price 104.79 % Cyctical — —
Morningstar Return Avg Avg Avg B Basic Materials - -
-~ o oy Credit Analysis 03:31-2011 Bond % Consumer Cyclical — —
Standard Deviation 1307 10864 803 AM 0.00 Financial Services - -
Mean 973 146 141 MA 000 B3 RealEstate - -
Sharpe Ratio 0.76 056 067 A 800 v Sensitive — —
BBB 330 Compunication Services — —
MPT Statistics Standard Index Best Fit Index BB 33.80 n
CSFBHighYield B 60.20 Energy' — —
Alpha .3.90 027 o s B Industials - ~—
Beta 0.99 082 NrNA 0.00 = Technology — —
R-Squared 10.00 95.00 ‘=>  Defensive — —
2ot Ve Py Consumer Defensive — —
-Montn Yiel DY Regional Exposure Stocks %  Rel Std Index _
30-day SEC Vield 596 Americas — * 8 Hgélfhcare o
Potentiat Cap Gaires Exp 4.00% Assets Greater Europe - — B2 utiites - -
Greater Asia — —
Operations
Family: RidgeWorth Objective: Corp Bond--High Yield Minimum IRA Purchase: $0
Manager: Nold/Kirkpatrick/McEachern Ticker: SAMHX Min Auto Investment Plan: $0
Tenure: 5.0 Years Minimum intitial Purchase: $0 Purchase Constraints: TIA

© 2011 Momingsiar, &=c. Al rights reserved. The information, data, analyses and opinions contained hemiq {1) include the ¢

provided by your financzal advisor which cannot be verified by
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and

(3) may not be copied or
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4 H Overall Morningstar Rig®  Incept  Type Total Assets Momingstar Cat
Vanguard Institutional Index Instl ik (1675) 07-3190 MF $97.817mil  Large Biend (MF)
Standard Index Category Index
S&P 500 Rus 1000
: 302 Investment St
Performance 0630201 HH | | B B B | B | B | B B | B B ey
Quarterly Returns 1t Q- 2ndQu 3rd Q- 4th Q- Total % 100 99 9% | 100 | 100 9 | 100 ] 100 99 | 100 | 100 | 100 Stock %
2009 -1088 1601 1561 6.06 26.63 100k
Growth of $10,000
2010 539 1143 1129 1075 1505 o -
Vanguard institutional
2011 591 010 — — 601 S0 e
40k $11,126
Trailing Returns kRl 3¥r 5V 10Yr  Incept = Category Average
Load-adj Mthly 3067 340 297 274 875 20k $10.674
Std 06-30-2011  30.67 — 297 214 875 -~ Standard Index
Tg_t“all Return ) 3067 340 297 274 875 $11,080
+/-Stdindex 002 006 003 002 — 4 1o
+/- Cat Index 127 0.28 033 047 -
% E “
1675 1434 813 — g E E Performance Quartile
}'_'day Vield — E E E E g g E E E (within category)
2000 | 200t | 2002 4| 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 06-11 History
Performance Disc(osure o ) ) 12072 110489 | 80.45 [101.78 [110.70 {114.01 |128.59 {134.14 | 82.54 {101.98 115.01 1120.83 NAY
The Overall Morningstar Rating is based on risk-adjusted 894 [-1193 |-22.03 | 2866 | 1086 | 491 [ 1578 | 547 |-36.95 | 2663 | 1505 | 6.0 Total Return %
;eturns, gir/ved fmn;c a Wilgigfd :ﬂverage of the three-, 036 | 004 | 007 ; -003 | -002 | 000 | 001 | 002 [ 005 | 017 | 001 | -0.00 +/- Standard Index
ve-, and tor-year (if applicable) Morningstar metrcs. 35 | 052 | 038 | 123 | 055 | 136 | 032 | 030 | 065 | -1.80 | 105 | 0.36 +/- Category Index
The performance data quoted represents pgst performance 5 % 39 % 24 57 2 19 37 52 29 o % Rank Cat
and dogs not guaranteg future results. The investment -
return and principal value of an investment will fluctuate 1089 1 1345 | 1468 1 1526 | 16171 | 1743 | 1980 1 2090 | 2086 1 2027 | 2010 | 1974 No. of Funds in Cat
thus an investor's shares, when redesmed, may be worth
more or less than their original cost. Portfolio Analysis 03-31-2011
Current performance may be lower or higher than return Composition % long%  Shot%h  Net% ShareChy  Share o8 ot Stodks e et
dlata quoted herein. For performance data current fo the most Cash 0.2 0.0 02 1531200 4% Turnover Ratio ssets
recent month-end, please call 800-662-7447 or visit U.S. Stocks 99.7 00 997 ® 39mil ExxonMiobil Corporation 3.45
www.vanguard.com. Non-U.S. Stocks 0.1 0.0 0.1 ® Tmit Apple, Inc. 265
g?;grs 88 88 88 @ 16 mil  Chevron Corporation 178
Fees and Expenses . g : ® 84mil  General Electric Company 1.76
Sales C Total 000 00 00 g 10mil_ Intemational Business Machin 164
Front-End Load % na  EviySyle g‘t’g‘s’gzs ;?l“ ]m?:x' g:t' @ 59mit Microsoft Corporation 1.55
Deferved Load % na Ve Blend Growth _ ” i ® 32mil JP Morgan Chase & Co 152
. & PIE Ratl'o ™™ 161 1.06 1.03 @ 4Tmil AT&T, Inc. 149
Fund Expenses g PCRatoTIM 95 100 089 @ 22mil Procter & Gamble Company 143
Management Fees % 0.04 - PBRatioTTM 23 1.03 102 @ 42mi  WellsFargo Company 1.38
12b7 Expense % NA g GeoAvgMit 50703 102 134 g 63mil  Pfizer Inc. 1.34
Prospecius Gross Exp Ratio % 0.04 Cap §mi ® 22mil Johnson & Johnson 134
’ RT——. g 12 mfi goca-’Colla Company 1.26
Risk and Return Profile Ld Mod Ext Avg Eff Duration — mf! 00ge, e, 121
3 5y 0¥ = Avg EFF Maturity B @ 80 mil  Bank of America Corp 1
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Adopted at 10/20/09 Trustee Meeting

McKnight Brain Research Foundation
Amended and Restated Investment Policy

The McKnight Brain Research Foundation (the “MBRF”)

The MBRF is a Florida trust that, for federal income tax purposes, is an exempt organization
(IRC § 501(c)(3)), and classified as a private foundation (IRC § 509(a)). The only tax paid by
the MBRF is the annual IRC § 4940 excise tax of 2% (or 1%) of investment income. All of the
MBREF assets were contributed by Mrs. Evelyn F. McKnight and no additional contributions are
expected. At the present time, it is anticipated that the MBRF will make grants to carry out its
charitable purpose. The specific purpose for which the MBRF was established is “to provide
support for medical research of the brain to accomplish alleviation of memory loss of the aging”.
The MBRF expects to exist in perpetuity. The only required distribution is the 5% of fair market
value IRC § 4942 annual distribution.

Governance

The MBREF is a Florida charitable trust. The MBRF is governed by six Trustees. There are five
individual Trustees and one Corporate Trustee.

Introduction

This policy presents the investment process of the MBRF. The Trustees have prepared this
policy in consultation with its investment consultants and legal counsel. For purposes of
investing assets, the Trustees have looked to the Corporate Trustee as its investment consultant
and any references herein to investment counsel are references to the Corporate Trustee.

Investment Goals

The investment goal is to provide a long term real total rate of return that will increase the
purchasing power of MBRF assets net of expenses and distributions. In order to achieve its
investment goal, the MBRF will adopt a strategic asset allocation that will achieve its long term
return goal with acceptable volatility.

Long Term Investor

The MBRF will exist in perpetuity. As such, it is a long term investor who seeks a high rate of
return consistent with reasonable volatility. The MBRF understands that volatility can be
reduced by allocating assets among asset classes, among investment styles and strategies within
asset classes. The MBRF will adopt strategic targets for each asset class and will, ffom time to
time, rebalance between asset classes, investment styles and strategies to maintain its strategic
targets.

{mi784652;13}
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Target Rate of Retumn

The Trustees will adopt a target rate of return that incorporates the MBRF investment goals and
spending policy. It is recognized that the target rate of return, investment goals and volatility are
interrelated and must be viewed as such. It is also recognized the investment horizon of the
MBREF is long term (perpetuity) and the target rate of return will reflect that long term view. The
target rate of return will change from time to time and is set forth on Appendix A.

Spending Policy

The MBRF will adopt a spending policy that balances a realistic achievable rate of return,
expenses, and its investment goals. Appendix A is the current spending policy adopted by the
MBREF. The spending policy will be reviewed annually at a minimum.

Income, Appreciation and Gains

The Trustees recognize that the MBRF pays only a 2% excise tax on investment income and,
therefore, the investments are not tax sensitive. Its distributions are not limited by income and,
therefore, the Trustees will ignore income and principal analysis when implementing its
investment goals and implementing its spending policy.

Cash Flow

Because it will exist in perpetuity, its only cash flow needs will be to cover expenses (and tax)
and the annual IRC § 4942 5% of fair market value distribution. It is recognized that additional
spending can be controlled and that the MBRF from time to time may distribute more than the
minimum required by tax laws.

Performance/Style Measurement

The Trustees have adopted a market driven benchmark for each asset class and management
style. For the portfolio as a whole, the Trustees will adopt a benchmark that consists of a
suitable passive index for each asset class weighted in accordance with the strategic asset
allocation. The Trustees will also adopt appropriate peer group data to measure the performance
of each managed portfolio and passive investment. The Trustees expect performance of each
managed portfolio to be in the top one-third of the peer group data base for that particular
management style or strategy. The peer group data base is set out in Exhibit B. The Trustees
will evaluate ongoing investment performance over a three to five year period, anticipating it
will not make changes on the basis of short term (less than two years) results. However, the
Trustees recognize there are factors, including, but not limited to, changes in personnel, that
would require immediate attention and action.

Performance should be measured in a manner consistent with the standards of the CFA Society.
The performance measurement will include an analysis of'managers adherence to the investment

styles set forth in Exhibit B.
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The Foundation recognizes enhanced performance results from asset allocation, as well as
selection of particular managers and passive investments. Therefore, the Foundation will
compare portfolio returns and the benchmark portfolio, as well as compare individual manager
returns and the designated index, as shown on Exhibit B.

Investment Preference

The Foundation prefers, but does not require, that managers avoid investment in companies
whose primary or significant (greater than 30% of gross revenue) businesses are the growing,
cultivation, manufacture, or distribution of tobacco or tobacco products. This shall not apply to
investments in indexed or mutual funds.

Security Voting

The Corporate Trustee will vote on securities when a vote is requested. The Trustees will
receive an annual report of voting decisions.

Specific Functions of the Board of Trustees

1. Establish investment objectives for the portfolio.

2. Establish and review its spending policy.

3. Set strategic asset allocation for the Trust.

4. Establish and continue to update the investment policy.

5. Establish, monitor and update the investment process.

6. Review investment performance in accordance with its performance measurement policy.
7. Review at least quarterly investment activity to insure compliance with the investment

policy and adherence to investment style.
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8.

Terminate managers and passive investments in accordance with this investment policy.

Specific Functions of the Comporate Trustee

I.

2.

The Corporate Trustee shall review regularly all investments of the MBRF.

The Corporate Trustee shall recommend to the Board of Trustees such investment and
investment related policies, including strategic asset allocations, as it deems appropriate,
and as may be requested.

The Corporate Trustee shall make periodic investment performance reports (no less than
quarterly) to the Board of Trustees.

The Corporate Trustee shall implement the investment policy, including selecting and
terminating managers and passive investments in accordance with this investment policy.

The Corporate Trustee may, in its discretion, "tilt" the strategic asset allocation within the
applicable range, as set forth in Exhibit B.

Asset Allocation

1.

To achieve its investment objective, the Foundation’s assets shall be allocated among
various asset classes, including, but not limited to, equity, cash/cash equivalents, fixed
income and alternative investments/hedge funds. The current strategic asset allocation
adopted by the Board is contained in Appendix B. The strategic asset allocation and asset
classes will change periodically based upon monitoring and objective analysis of changes
in the economy.

The Foundation investments will be allocated among asset classes and diversified within
asset classes. Within each asset class, securities, for example, will be allocated further by
economic sector, industry, quality and size. The purpose of allocation and diversification
is to provide reasonable assurance that no single security or class of securities will have a
disproportionate impact on performance of the total fund. As a result, the unsystematic
risk (volatility associated with diversification risk) level associated with the portfolio
should be significantly reduced.
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3. In any asset class, no more than 5% at investment cost or 10% at market may be held in

the securities of a single issuer.

4. Allocation by investment style is also an important step in reducing the risk (volatility) of
the Foundation’s portfolio. Investment styles within equity asset classes are defined in
Appendix C.

Custodian

The Corporate Trustee will be the custodian for the MBRF. The Corporate Trustee shall
recommend to the Board appropriate policies and procedures for custodianship and access to
securities held by the Foundation as it may deem appropriate.

Soft Dollars

The Corporate Trustee will annually review the “soft dollar” pohcy and activity of each actively
managed portfolio and report the findings to the Trustees. Each active manager is expected to
enter into equity transactions on a best execution basis. The Trustees may designate certain
brokers by which commissions may be recaptured or provide for the payment of services

‘rendered to the MBRF.

Guidelines for Corrective Action

Corrective action will be taken during the review of active management. The following are
instances where immediate corrective action, or termination of active management, may be in
order:

e Organizational and/or personnel changes in the active manager. Failure to notify the
MBREF of such changes is grounds for immediate termination.

e Violation of terms of any investment management agreement between the Trustees and
an active manager.

° Change by an active manager in the management style for which the manager was
selected. The MBRF, through the Corporate Trustee, will closely track the investments
of each active manager to insure adherence to management style for which the active
manager was retained.

Corrective action ordinarily will be taken by all of the Trustees. If, in an emergency, it is not
feasible to contact one or more of the Individual Trustees, action may be taken by the Corporate

Trustee acting alone.

Rebalancing Procedure
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APPENDIX A This Appendix A was
adopted at the 8/10/2010
\ Board Meeting
Spending Policy of McKnight Brain Research Foundation
Expenses as Permitted 1.0%
Allowance For Inflation®* 3.1%
Distribution From Foundation 5.0%
Target Total Return 9.1%

** Real inflation is Biomedical Research and Development Price Index ("BRDPI") published by
the U.S. Bureau of Economic Analysis. .
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APPENDIX B This Appendix B was
xwai*‘ adopted at the 8/10/2010
& o McKnight Brain Research Foundation Board Meeting
ﬁ‘\’%:ﬁ o Portfolio Guidelines
Asset Class = 2010 Range Benchmark Peer Group™
Efficient
Frontier
Large Cap Equity 37.1% 30%-60% S &P 500 Pure Large Cap
' ‘ Core
Mid Cap Equity 7.1% 5% -14%  Russell Mid Cap Mid Cap
Small Cap Equity 4.8% 0% - 15%  Russell 2000 Broad Small Cap
International Developed 9.1% 5%-15%  MSCI - EAFE Broad Int'l Equity
International Emerging 6.5% 3%-10%  MSCI - Emerging Mkts
Hedge Funds 20% 10% - HFR Fund of Funds
30% Index
Real Estate - U.S. 0% 0% -10% NAREIT Equity
Real Estate — Non U.S. 0% 0% -10% DJW Global ex-U.S.
Real Estate
Private Equity 5% 0% -10%  Cambridge Associates
U.S. Private Equity
Fixed Income 9.4% 0%-10% Barclays Agg Index
Cash 1%
100%
Static Benchmark #1 Spending Policy Benchmark
Russell 3000 Index 65% Distribution 5.0%
Barclays U.S. Expenses : 1.0%
Aggregate Index 35% Inflation** 3.1%
100% 9.1%

*  Mobius Group
M-Search Data Base System — Universes
Universes for peer group comparison — recommended by SunTrust and adopted by Trustees
on 7/12/00. SunTrust advises there are no Alt/Hedge Fund, Real Estate or International
Fixed Income Peer Groups.

** Real inflation is Biomedical Research and Development Price Index ("BRDPI") published by
the U.S. Bureau of Economic Analysis. .
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APPENDIX C

Market Capitalization — Market value of a corporation calculated*by multiplying the number of
shares outstanding by the current market price. The classification of the capitalization ranges is
as follows:

* Large Capitalization Classification -~ Market cap of $10 billion and greater
* Mid Capitalization Classification — Market cap of $2 billion to $10 billion
* Small Capitalization Classification — Market cap of $50 million to $2 billion

International Equity — International equity investments are permitted in listed equity securities
traded on developed non U.S. markets. Developed markets are defined as those included in the
Morgan Stanley Capital International, Inc. Europe Asia Far East (MSCI EAFE) Index plus
Canada. American depository receipts (ADRs) traded on major U.S. markets are considered to
be domestic securities.

Growth Equity Style — Investment in companies that are expected to have above average
prospects for long term growth and earnings and profitability.

Value Equity Style — Investment in companies believed to be undervalued or possessing lower -
than average price/earnings ratios, based on their potential for capital appreciation.

Core Equity Style — Investment in companies whose characteristics are similar to that of the
broader market as represented by the Standard’s & Poor’s 500 Index, with the objective of
adding value over and above the Index, typically from sector or issue selection. The core
portfolio exhibits similar risk characteristics to the broader market as measured by low residual
risk with Beta and R-squared values close to 1.00.

Alternative Investments/Hedge Funds — Hedge funds are strategies utilized by professional
money managers or group of managers that permit the management of a private, unregistered
investment pool of capital and/or securities, and investments in a variety of investment
techniques normally prohibited in other types of funds. Hedge funds are typically skill-based
investment strategies attempting to provide “absolute” return based on the specialized strategy of
the trader or manager and offer diversification and reduce systematic risk due to a low
correlation to traditional asset classes. The following are some of the hedge fund strategies
utilized by managers:

Direct Hedge - Hedging one asset, such as common stock, with another asset that has
similar price movements and trades similarly. Example: using call options to hedge a
common stock position.

Cross Hedge - Hedging an investment with an unlike instrument. Example: Buying
stocks and hedging the position with Treasury futures.

" From Morningstar Analytical Services, Inc.
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Static Hedge - Hedging out every dollar of a portfolio in an effort to eliminate risk.

Dynamic Hedge - Changing the amount of puts in a position over time as the market
changes. :

Market Neutral - As a long/short strategy, equal amounts of capital are invested long and
short in an attempt to neutralize market risk. The goal is to purchase undervalued
securities and short overvalued securities.

Market Timing - Anticipates market movements and allocates assets by switching
between stocks, bonds and cash as the market and economic outlook change.

Short Selling - Identifying overvalued securities and "shorting" or selling these stocks.
This involves borrowing the stocks to sell them, in the hope of buying them back later at
a lower price.

Growth Fund - Investing in growth stocks with the basic goal of capital appreciation.
This may include hedging by short selling or using options.

Distressed Securities - Investing in securities of a company in bankruptcy or facing it.
These securities are purchased inexpensively and with the hope that they will appreciate
as the company emerges from bankruptcy.

Sector Funds - Concentrated investments in various sectors. May involve long and short
investments and options.

Emerging Markets - Investing in securities of companies in emerging or developing
countries. This could involve purchasing government or corporate debt and/or equity,

Global Fund - Investing in shifts in global economies. Derivatives may be used to
speculate on interest rate and currency movements. These funds search for and exploit
opportunistic investment possibilities wherever they may arise.

Opportunistic - Using a variety of strategies as opportunities arise. Several strategies
could be used simultaneously.
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SUBJECT: Biomedical Research and Development Price Index (BRDPI): Fiscal Year 2010
Update and Projections for FY 2011-FY 2016

Summarx

* The Bureau of Economic Analysis (BEA) in the U.S. Department of Commerce estimates a
2.8 percent increase in the BRDPI for Fiscal Year (FY) 2010. The BEA staffalso revised
last year's preliminary estimate for FY 2009 downward from 3.4 percent to 2.9 percent.

*  The following pattern of growth in the BRDPI is projected: 2.9 percent for FY 2011; 3.0
percent for FY 2012; 3.1 percent for FY 2013 and FY 2014; 3.2 percent for FY 2015; and 3.3
percent for FY 2016. These projections presume that the growth in the BRDPI will be two
tenths of one percentage point lower than the historical pattern between growth ofthe BRDPI
and growth ofthe GDP Price Index for FY 2011-FY 2014 and then gradually revert to the
historical pattern from FY 2014 through FY 2016.

Definition of the BRDPI

The BRDPI measures changes in the weighted-average ofthe prices of all the inputs (e.g.,
personnel services, various supplies, and equipment) purchased with the NIH budget to support
research. The weights used to construct the index reflect the actual pattern (or the proportion) of
total NIH expenditures on each ofthe types of inputs purchased. Theoretically, the annual
change in the BRDPI indicates how much NIH expenditures would need to increase, without
regard to efficiency gains or changes in government priorities, to compensate for the average
increase in prices due to inflation and to maintain NIH-funded research activity at the previous
year's level.

Background on the BRDPI Estimation Process

The BEA developed the BRDPI in the early 1980s. Under an interagency agreement with the
NIH, each December, the BEA provides an estimate ofthe BRDPI for the most recently
completed fiscal year (in December 2010 it was for FY 2010). This estimate is referred to as
"preliminary” because the initial data on prices available to the BEA in December are often
revised during the following year. Consequenily, each December the BEA also provides a
revised estimate for the prior fiscal year (e.g., the estimate for FY 2008 was revised in December
2010).

The Office ofthe Director, NIH projects future year values based on a methodology described
below. An updated table of BRDPI annual estimates and future-year projections is posted on the
NIH website each year shortly after the release ofthe President's Budget (PB), typically in early
February. See htip:/officeotbudget.odnih sov/gbiPricelndexes. himl, or use the search engine at
hitp://swww.nih.gov/ to find "BRDPL."




The FY 2010 Update
As noted above, this year, the BEA estimated a 2.8 percent increase in the BRDPI for FY 2010,

which is the lowest annual increase in the BRDPI since the 2.5 percent increase for FY 1997.
This estimate is also lower than the 3.1 percent increase originally projected for FY 2010 in
January 2010. Some ofthe difference between the projected and realized increase in the BRDPI
for FY 2010 is attributable to a slowdown in the pattern of general inflation. The Gross
Domestic Product (GDP) price index is one ofthe broadest measures of inflation and it drives the
BRDPI projection. In December 2009, the OMB projected an increase of 0.9 percent for the
GDP price index for FY 2010. The more recently published historical data now indicates the
GDP price index grew by only 0.8 percent during FY 2010.

However, BRDPI growth slowed by more than the deceleration in the general rate of inflation.
The major cause appears to be slower growth in compensation both for Federal employees and
for non-Federal personnel paid from extramural awards.

During FY 2010, the rate of growth of salaries for Federal workers was 3.0 percent compared to
the 4.7 percent growth during FY 2009. For academic salaries, the rate of growth slipped to 2.4
percent from 3.4 percent, and non-academic salary growth fell to 2.6 percent from 3.1 percent.
The growth in fringe benefits for Federal workers was also lower in FY 2010 (4.7 versus 8.0
percent), though growth in fringe benefits for personnel paid from extramural awards was the
same in both years (4.0 percent).

Growth in prices was lower during FY 2010 for many ofthe non-personnel expenditure
categories as well. Notable exceptions were the prices for transportation, automated data
processing and other IT equipment, laboratory supplies, equipment rental and utilities where the
growth during FY 2009 was exceptionally low, and even negative for some categories.

Revision of FY 2009 BRDPI Growth

The estimate of BRDPI growth for FY 2009 was revised downward from 3.4 percent to 2.9
percent. As areminder, the estimate for the most recent fiscal year (FY 2009 in December 2009;
FY 2010 in December 2010) is referred to as "preliminary" because the initial data on prices
available to the BEA each December are often revised during the following months.
Consequently, each December the BEA also provides a revised estimate for the prior fiscal year
(e.g., the estimate for FY 2009 was revised in December 2010).

The revision of 0.5 percentage points for the FY 2009 growth ofthe BRDPI is larger than usual.
It appears to be due to a confluence of three causes. First, by historical standards for many goods
and services the price movements observed during FY 2009 were unusually low and even
negative, as the economy dipped into a recession at the end of calendar year 2008 (including the
first quarter of FY 2009). Also, price changes seemed to be exceptionally uneven across markets
and owver time in the same markets. For the fourth quarter of FY 2009, values for some ofthe
price indexes used in the BRDPI and published by BEA and the Bureau of Labor Statistics
(BLS) were substantially revised in later months when more comprehensive data were available,
but afiter the BRDPI had been estimated and distributed.




Second, BEA must project values for the growth of extramural salaries (academic and non-
academic) for the fourth quarter of the most recently completed fiscal year. Academic salaries
are collected on an academic year basis ending on the last day of June. Consequently, the most
recently available survey data for academic salaries does not include information for July,
August, and September, the last quarter ofthe fiscal year. BEA projected growth for those
months on the basis ofthe average growth in academic salaries over the previous several years.
The actual growth in salaries for the academic year 2009-2010 (running from July 1, 2009 to
June 30, 2010) was much lower than the historical average growth rate, contributing to the
downward revision. (BEA has adjusted the forecasting methodology. The projection for salary
growth for the last quarter ofthe FY 2010 presumes that the annual growth rate for the previous
academic year will continue for the first quarter ofthe next academic year—corresponding to the
last quarter of FY 2010.)

Third and finally, there were minor adjustments to the expenditure weights used to estimate the
preliminary value for FY 2009 and incorporated to the estimate ofthe revised value in December
2010. Together these changes resulted in the downward revision ofthe FY 2009 estimate from
3.4 percent to 2.9 percent.

Projections for FY 2011-2016

Projections of future annual changes in the BRDPI reflect two considerations. The first is the
expected general rate of inflation of prices for the U.S. economy. The second is the expected
relationship between the general rate ofinflation and changes in the BRDPI. NIH defers
judgments on the general rate of inflation to the Office of Management and Budget (OMB). We
use the most recently issued OMB projections of the annual rate of growth ofthe GDP Price
Index. While the GDP Price Index increased by only 0.8 percent for FY 2010, OMB projects a
slight increase in the rate ofinflation over the coming years: 1.3 percent for FY 2011; 1.4
percent for FY 2012; 1.6 percent for FY 2013; and a leveling off at 1.7 percent per year for FY
2014 through FY 2016.

The historical relationship between the BRDPI and the GDP Price Index is summarized by a
statistically estimated linear equation (by ordinary least squares regression) that relates the
annual percent change in the BRDPI to the annual percent change in the GDP Price Index.
Using the data for the most recent ten years (FY 2001 through FY 2010) the estimated equation
is:
(Projected annual percent change in the BRDPI)

= 2.38 + 0.56 x (annual percent change in GDP Price Index).

If we assume that the historical relationship will persist in the future, we simply plug the OMB
projected values of the GDP Price Index into the equation and use the predicted growth ofthe
BRDPI as the corresponding out-year projections ofthe BRDPL

Howewver, this year there is reason to believe the historical relationship between the BRDPI and
the GDP Price Index might not hold over the next few years. Salaries for Federal civilian
employees have been frozen for calendar year 2011 and no increase is proposed for calendar year
2012 by the Administration in the forthcoming FY 2012 PB. We used the BEA estimation
model to simulate the effect of slower growth in civilian Federal salaries on the estimated rate of




growth ofthe BRDPI using the FY 2010 estimate as a reference point. We found the Federal
salary freeze alone could reduce the rate of growth ofthe BRDPI by as much as one tenth of a
percentage point. Downward pressure on extramural salary growth could account for another
tenth of a percentage point decrease in growth (due to slower growth in R&D funding, resistance
to tuition increases, and lower endowments and charitable giving to universities).

Consequently, we project the following profile for BRDPI growth: 2.9 percent for FY 2011; 3.0
percent for FY 2012; 3.1 percent for FY 2013 and FY 2014; 3.2 percent for FY 2015; and 3.3
percent for FY 2016. This presumes that the growth in the BRDPI will be two tenths of one
percentage point lower than the historical pattern for FY 2011-FY 2014 and then gradually revert
to the historical pattern from FY 2014 through FY 2016.

Forecasting the future path of price changes is an inherently imprecise exercise. We cannot
expect estimated projections of growth in the GDP Price Index to be realized exactly each year.
Likewise, because the complex relationship between the general rate of inflation and the BRDPI
increase is approximated with a simple linear equation, year-to-year deviations are inevitable.
However, we strive for an unbiased process—i.e., the projections miss high as frequently as they
miss low,

Summary Tables
Table A depicts values of the annual percent change in the GDP Price Index and the BRDPI for

FY 1980 through FY 2010. Table B includes projected values ofthe BRDPI and the GDP Pnce
Index for FY 2011 through FY 2016.

For the convenience of the reader, Table C illustrates how to translate annual changes into annual
levels ofthe BRDPI. After designating a reference year, for which the value ofthe BRDPI is
specified as 100, projections of the annual levels ofthe BRDPI can be constructed using the
following recursive relationship:

BRDPI (for year t) = BRDPI (for year t-1) x [1 + {Annual Percent Change (for year t)}]

In Table C, the calculations are presented for FY 1989 through FY 1992 using FY 1989 as the
reference year (1989 = 100). To calculate the value for FY 1991, for example, the formula
would be: 110.5 = 105.4 x 1.048. In other words, to derive the BRDPI value for FY 1991
(110.5), start with the FY 1990 BRDPI value (105.4) and multiply by one plus the annual change
for FY 1991 (1+ [4.8/100] =1.048),

Attachments
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1. Supplementary Tables
2. References to BEA Price Index Methodelogy
3. Modification of the Methodelogy Used to Estimate the BRDPI




TABLE A

HISTORICAL ANNUAL PERCENT CHANGES

Fiscal Year GDP Price Index  BRDPI
Col.(1) ; Col. (2) Col. (3)
1980 8.8% -9.8%
1981 9.9% 10.4%
1982 6.8% 8.6%
1983 4.4% 6.2%
1984 3.7% 5.9%
1985 3.2% 5.6%
1986 _2.3% 4.2%
1987 2.7% 5.3%
1988 3.2% 5.0%
1989 3.9% 5.2%
1990 3.7% 5.4%
1991 3.8% 4.8%
1992 2.6% 4.4%
1993 2.2% 3.4%
1994 , 21% 3.9%
1995 2.1% 3.5%
1996 1.9% 2.6%
1997 1.8% 2.8%
1998 1.3% 3.4%
1999 1.3% 3.2%
2000 2.0% 3.7%
2001 2.4% 3.3%
2002 ‘ 1.6% 3.3%
2003 2.1% 3.5%
2004 2.6% 3.7%
2005 3.3% 3.9%
2006 3.4% 4.6%
2007 2.9% 3.8%
2008 2.3% 4.7%
2009 1.3% 2.9%
2010 0.8% 2.8%




TABLE B

PROJE CTED ANNUAL PERCENT CHANGES

Fiscal Year GDP Price Index BRDPI
Col.(1) Col.{2) Col. (3)
2011 1.3% 2.9%
2012 1.4% 3.0%
2013 1.6% 3.1%
2014 1.7% 3.1%
2015 1.7% 3.2%

- 2016 1.7% 3.3%
TABLE C

Conversion of Annual Changes into Annual Levels

Annual Annual
Fiseal Percent Previous Level
Year _Change  [l+(Percent Change/100)1 Year Value _BRDPI
Col (1) Col.(2) Col.(3) Col.{(4) Col.(5)
1989 100.0
1990 5.4% 1.054 100.0 1054
1991 4.8% 1.048 1054 110.5
1992 4.4% 1.044 110.5 1154




References to BEA Price Index Methodology

Robert P. Parker and Eugene P. Seskin, "Annual Revision ofthe National Income and Product Accounts:

Annual Estimates 1993-96, Quarterly Estimates 1993:1-1997:1," Survey of Current Business, 77, No. 8
(August 1997), pp 6-35.

J. Steven Landefeld and Robert P. Parker, "Preview ofthe Comprehensive Revision of the National

Income and Product Accounts: BEA's New Featured Measures of Output and Prices," Survey of Current
Business, 75, No. 7 (July 1995), pp 31-38.

Allan H. Young, "Alternative Measures of Change in Real Output and Prices, Quarterly Estimates for
1959-1992," Survey of Current Business, 73, No.1t1 (March 1993), pp 31-41.

Allan H. Young, "Alternative Measures of Change in Real Output and Prices,” Survey of Current
Business, 72, No. 4 (April 1992), pp 32-48.

Jack E. Triplett, "Economic Theory and BEA's Alternative Quantity and Price Indexes," Survey of
Current Business, 73, No. 4 (April 1992), pp 49-52.




Modification of the Methodology Used to Estimate the BRDPI

As stated in the memo above, the weights used to construct the BRDPI reflect the actual pattern (or the
proportion) oftotal NIH expenditures spent on each ofthe types ofinputs purchased with the NIH budget
(e.g., personnel services, various supplies, and equipment). In fact, the use of weights specific to the NTH
budget is what distinguishes the BRDPI from other price indexes designed to reflect different patterns of
expenditures.

Until FY 2006, the BEA estimated the BRDPI using a fixed weight (or Laspeyres) index. This type of
index compares prices over several years using a fixed set of weights based on the composition of
expenditures in a single, specified base year (say 1993 or 2003).

Beginning with the revised estimate for FY 2005 (published in December 2006) the BEA now estimates
the BRDPI using a Fisher chain-weighted index methodology. The chain-weighted methodology
improves the accuracy ofthe BRDPI and is consistent with the methodology BEA adopted in 1996 to
estimate the Gross Domestic Product and its component series. For the interested reader, five articles in
BEA's publication, Survey of Current Business, discuss the reasons BEA now uses the chain-weighted
methodology. (See the references to BEA Price Index Methodology in the attachment below.)

In less technical terms, the move to chain weighting means primarily that the expenditure weights used to
estimate the BRDPI will be updated each year. Also, when estimating the growth ofthe BRDPI between
two consecutive years (say 2005 and 2006) the Fisher Price Index reflects the average experience oftwo
slightly different indexes: the first index uses first year weights (e.g., 2005) to estimate average growth in
prices; the second index uses second year weights (e.g., 2006) to develop the estimate. To estimate
growth over several years, the consecutive year indexes are multiplied, or chained. (As an analogy, think
of calculating compound growth on your retirement portfolio over ten years as the mix of stocks and
bonds changes from year to year.)

By contrast, to the chain weighting methodology, the previously used fixed-weight (or Laspeyres) index
approach can result in a "substitution bias" that tends to overstate price increases for periods after the base
year and understate price increases for periods before the base year. This bias occurs because use ofthe
fixed-weight index implicitly assumes the composition of the items being priced does not change over
time. In fact, the mix ofitems purchased and included in a price index tends to shift over the years. The
shift in purchases may be a response to changes in relative prices and to advances in technology which
provide new opportunities and new tools for investigation (e.g., more computers and automated test
equipment and fewer laboratory assistants).

During periods close to the base year, differences in the composition are usually fairly small, and a fixed-
weight index provides a good approximation. Farther away from the base period, however, larger
differences in expenditure composition are likely. Consequently, weighting formulas that allow for
changes in composition over time provide a better measure ofboth year-to-year price changes and long-
term trends.

In response to BEA recommendations, in past years the expenditure weights used to estimate the BRDPI
were updated, or rebased, occasionally to overcome the problem of substitution bias. In the BRDPI Table
of Annual Values listed on the NIH website and in the attached Table A, the values ofthe BRDPI for FY
1999-2004 are constructed using the FY 2003 expenditure weights; the FY 1991-1998 values are based
on FY 1993 weights; the FY 1986-1990 values are based on FY 1988 weights; and the FY 1979-1985
values are based on FY 1984 weights. The pre-1979 values ofthe BRDPI were estimated using a
preliminary methodology with a less-detailed set of expenditure weights. As a result ofthe less precise
methodology, the pre-1979 values are not likely to be as accurate as the later year values.
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McKnight Brain Research Foundation

Projected Minimum Investment Return Calculations

(As of 6/30/2011 for fiscal year ending 6/30/2011)

Average Fair Market Value

Less:
Cash held for charitable purposes (1 1/2 %)

Net value of non-charitable use assets

$42,643,532.82

($638,152.99)

$41,905,379.83

Minimum Investment Return (5%) $2,095,268.99
Net Minimum Investment Return Calculation:
Minimum investment return $2,095,268.99

Less:
sub total  Qualifying Distributions

Excess distribution carryover
(actual for '07, '08, '09,'10)

** ($1,000,000 FNIH, $1,000,000 U of A, $1,500,000 UAB, $143,175 FNIH)

($4,011.,660.87)
($1.016,391.88)

$3,079,144.00

$3,079,144.00

$1,916,391.88

$4,995,535.88



Form 990-PF (2009) McKnight Brain Research Foundation

65-6301255 Page 8

Minimum Investment Return (Al domestic foundations must complete this part. Foreign foundations, see instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out charitable, etc., purposes:

a Average monthly fair market value of SECUMHIES . ... 40,981,161,

b Average of monthly cash DaIANCES ... ... 313,117,

¢ Fairmarketvalue of @l OTher @SSBIS e

d Total (add Nes 1,0, 8001C) ... .. e 41,294,278,

e Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detailed explanation) .
2 Acquisition indebtedness applicable to line 1assets 0.
8 Subtractline 2r0m ENe 10 3 41,294,278,
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) . 4 619,414,
5 MNetvalue of noncharitable-use assets. Subtract fine 4 from line 3. Enter here and on PartV, lined 5 40,674,864,
6 Minimum investment return. ENer 5% 0T NG5 ... oottt enss et enenas 6 2,033,743,
2,033,743,
income tax for 2009. (This does not include the tax from Part VL) .

6 ADBINGS 2a@N0 2 e 81,193,
3 Distributable amount before adjustments. Subtract fine 2¢ from line 1 3 1,952,550.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 AGHNES BANGA || e 5 1,952,550,
6 Deduction from distributable amount (see instructions) § 0.
7  Disiributable amountas adjusted. Subtract line 6 from line 5. Enter here and on Part XI1}, line 1 7 1,952,550.
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:

a Expenses, contributions, gifts, etc. - total from Part |, column (), ine 26 3,789,616.

b Program-refated investments - total from Part IX-B 0.
2 Amounts paid fo acquire assets used (or held for use) directly in carrying out charitable, etc., purposes
3 Amounts set aside for specific charitable projects that satisfy the:

a Suitability test (prior IRS approval requIred) . . e

b Cash distribution test (attach the required schedule) .

4 Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part X1il, fine 4 4 3,789,616.
§ Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part L, BN 27b e 5 8,958,
6 Adjusted qualifying distributions. Subtract fine 5fromlined . 6 3,780,658,

Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation qualifies for the section

4540(e) reduction of tax in those years.
Form 980-PF (2009)

923571

02-02-10



Form 980-PF (2009) McKnight Brain Research Foundation 65-6301255  Pages
Undistributed Income (see instructions)

(a) (b) {¢) (d)
Corpus Years prior to 2008 2008 2009

1 Distributable amount for 2009 from Part X,
line 7
2 Undistributed income, if any, as of the end of 2009:
a Enter amount for 2008 only
b Total for prior years:

H ]

3 Excess distributions carryover, if any, to 2009:

aFrom2004

B ERom 2005 '
¢From2006 448 ,561.
dFrom2007 292,939,
eFrom2008 500,578,

1,242,078.

f Totalof lines 3athroughe . .
4 Qualifying distributions for 2009 from
PartXil lined: »$ 3,789,616,
aApplied to 2008, but not more than line 2a
b Applied to undistributed income of prior
years (Election required - see instructions)
¢ Treated as distributions out of corpus
(Election required - see instructions)
d Applied to 2009 distributable amount
¢ Remaining amount distributed out of corpus

must be shown in column {a).)

6 Enterthe net total of each column as
indicated below:

8 Corpus. Add lines 31, 4c, and 4e. Subtract line §

b Prior years' undistributed income. Subtract
line 4b from line 2b

¢ Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been issued, or on which
the section 4942(a) tax has been previously
assessed e
d Subtract line 6¢ from line 6b. Taxable
amount - see instructions
¢ Undistributed income for 2008. Subtract line
4a from line 2a. Taxable amount - see instr.
f Undistributed income for 2009. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in2010 ...
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) . . ..
8 Excess distributions carryover from 2004
notappliedonline5orline7

9 Excess distributions carryover to 2010.

Subtract lines 7 and 8 from line 6a 3,079,144
10 Analysis of line 9;
aExcess from 2005 :
b Excess from 2006 448 ,561.
¢ Excess from 2007 292,939,
dExcess from 2008 500,578.
eFxcessfrom2009.. | 1,837,066,

Form 990-PF (2009)
923581
02-02-10
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McKnight Brain Research Foundation
Upcoming Dates/Events (2011-2012)

MBRF Trustees Meeting
QOctober 25 - 26, 2011
University of Florida
Topics:

Society for Neuroscience
Poster Session/Reception
November 12 - 16, 2011
Washington, DC

MBRF Board of Trustees Meeting
Inter-Institutional Meeting
University of Arizona

Arrive noon April 11, 2012

Depart noon April 13, 2012




epLioj4 ‘opuepQO
0102 ‘TT Isnbny

99A] UOLION pdieT

JUapIsald USSOp "IN Haqoy

uojssas buiuueld ¥ MajAy J1bajells
uoiepunNo Yoieasay uielg 3ybiuddopn oyl




SS320.4d 91epdn pue J0lluojje
sue|d UOoIlDY JO UOISIADYe
JUBWIYSIAWO0IDY JO JUDWISSISSY — S|BOD JO MBIADYe

buiuuejd ¥ M3IADY D163]kI1Se

JUSLWIDIL1S UOISSIe
uoIjepuUNO4 U3 JO Sanjepe
uolepuUNO4 ay3 JO UOISIAe

:U0ISSas bBuluue|d 216931841S 1Se| JO JUDWIBULJDY puR M3IASY

ISMIINNS

uoilepuno Ysieasay uielg 1ybIudoOW




uollepuno4d ayj JO UOISIA

uonepunod yd.ieasay uiedg Iybiudiow




"AJIAIRBID pue ‘wseisnyiua
‘uonpiquie ‘uonjeulbew sy osje 3ng ‘Alanoslqo pue 2ibo| s,uoliepuno] ayj AJuo j0u saunjded
21 Buijjedwoo os abew ue Buessuab Ag Jesy pue peay jO UOljeuiquiod e Joj SMOjje UOISIA
ngamod v "ajqe-op aq 03 se os ybnous papunolb aq 03 spasu osje 3 Ing 'sailjiqissod
Jjo abued apim e 1oy mojje 03 ybnous peoliq A|pjoq 3q 0] SPa3u UOISIA INoA jo adods syl
"¥oei] Uo ‘UOISIA JNOA aleys noA woym yum ajdoad sy _“,Em noA doadle
SHOBQIDS UMM paleiisni) pue sjieiap UiM pasnjuod 3J,n0A usym sndoj InoA digHe
1inb Jayjes p,noA uaym Bujob uo daay noA Aym jo Japuiwad Ajpusllj e 9ge
apew ag 03 pPaau SUOISIIDP UIaYM 3U0ISYONO] B 9ge

Buipes| aJe NOA 8soy3 03 uoijelidsul sapinOide

Aym pue ‘Buipesy aie NOA aiaym 3noge uonjew.ojul uenodull apiaoide

:ued UOISIA pajejndijie Aliea|d v

UOISIA

uonepuno4 y§o.1easay ujeig 39532




cuoneisuab
IXaU 2y3 JoJ 3Ji| Jo Ajljenb ay3l seoueyud eyl op uoijezjueb.ao 1noA sa0p 1eYMe

JAunwiwod JnoA 03
anjeA buipinoid se paaladdad s804n0sSaJ S,uojlepunoy JNOA Juem NOA op sAem jeym Ule

SMOU W04} SiedA
aAl-Ajuamy Aoeba| bulinpua s,uoiepunoy JNOA si Aes 01 sUeLIOISIY JuBM NOA Op 1eUMe

| SOAIDS NOA
Ajlunwiwod ayj 03 43JJ0 03 UoIIRPUNOS INOA JuBM NOA Op UOIINGLIIUOD anbiun jJeYpe

$30UDISIXD S,UOIBPUNOY JNOA Jo asodind |ejuswepuny ayj Se JUEBM NOA Op 1BYMe

uonepunod ysieasay uieig IYBIuOW




- 900Z ‘81 4290320 fo sy

. 'Sso) Auowaw bm“Sm: aép Jo :QSE\E:B
pup me:Sﬂmt:: ay3y ysno.ayy af1) fo A1)pnb ay; m>EQE?

:0]
:]USWISIL]S UOISIA Uoilepunod yodeasay uledg ybiudop

%@ng

Uoilepunod id.ieassy uiedg IYybiudiow




uoilepuno4 ayj Jo Juswalels anjeAp

uonepunod ysiessay uielg 1yBiudiow




ZJoIABUSQ Jno apinb 0] [|lAsul @m pinoys sajnJd punolb jeyme
épadagquawal 3q 03 i| @M P|NOM MOHe

£1SOW DU SN SSA0W 1Y e

$1SIX2 Uolepunoy Jno saop Ayme

:suoiIsanb BuIMO||0) BU] SOA|ISINOA Mse ‘1Jels 0f IS/l SSNn|eA JIayl aulyap pjnoys
suoljepunoy ‘ssulepinb Buipuny pue UOISSIW ‘UOISIA B} SaWEL) JUSLIDIE]S SBN|eA B 9sneded

‘Ajjeaipoliad pasiaal aq ‘pjnoys 10e} Ul pue ‘ued uoissiw pue

uoIsiA ay3 ajiym ‘Buibueyoun ujewal sanjea s,uoneziuebio uy ‘Ajpandadsal ‘Jussald ay3 ul
ysijdwoooe o3 uejd noA jeym pue ‘sininy eyl ui ysiidwoooe o3 adoy noA jeym—Adoayiuejiyd
1noA Jo asodind ay3 suyap ‘puey 42430 Syl UO ‘UOISSIW pue UOISIA Y ,’SI9y3l0 Ylim Joeialul
NOA MOY—>JOM JNOA sullojul, Juswalels sanjeA e ‘uebiojy auuy Jueljnsuod uoilepunoy

01 Buip4102oy ‘uoneziuebio ue punoib jeyy sajdpuiid 2100 sl S103|jod JUSWIIR]S SBN|RA Y

:sanjea

:Eumtzaem yoieasay uieig 1yBiudiow




‘AUm pue suaddey
Jeym aujwla1ap Aayl ‘ednyno jeuoneziuebuo jje Jo YN dy3 a4e sanjep

®

"101ABY3( 22ouUanjjul uopreziueblo ue Ulylm dIOM Je Senjea syl e
"20URWI0JIDd DALIP SONjBA e
‘s|SAjeue |euolled UBY} SON|BA UO 2J0W paseq aJde suoisipaqg e

‘uopeziuebio ayy Jo sanjeA syl Yyim juswubije ul aie sanjeA jeuosiad
di12yy uaym adoeld ojul sanjea mcozmw_:mm‘_o ayy and Ajuo |jim ajdoad e

‘op a|doad ‘a3i1oeid 0jul sanjea Jisyl Ind 10u op suoileziuebio e

"Wwiayy 03 yueyiodwl st yeym 30943l
Uoiym ‘sdnoub pue sjenpiaipui Jo saoualajeld pue sanuiold sy ade sanjep e

:sanjeA

LS
uonepunod ysiessay uielg 1ybiudjow




"3snJ3 doljgnd ayy Buiulejuiew 03 pue 30Ud||9IX3 0] JUSWHWIWODe
‘pue {sao.inosad Jo diyspiemals 2|gisuodsaye
‘A3sauoy pue Ajubajul ‘Abusaedsued] e
AjisioAlp pue wstjednid J10j 10adsaye
‘2o1sn( [BIDOS puR SSBUBAISN|DUTe
!sjenpiaipul jo AJiubip pue yliom ay) J10j 1padsaye
{Mme| 93 puoAaq juswiiuiuwio)e
o1gnd ay3 03 AJljigejunoodye
‘poob oignd ay3 03 JusWIWWO)e

:3pnul 103035 Juspuadapul ay3 Jo San|eA Syl ‘san|eA paJeys Aj@pim
JO UO|3BEPUNOJ B UO }INg S| SJIYID JO 9p0od AJaAs 103095 Juapuadapu] 03 Huiploldy

senjeA jJo juaLialels

uonepuno ysieasay uielg IYbIudOW




01

900Z ‘8T 49q0120 4O Sy

sso| Alowaw pajefat abe ul UoJUDAIDIU]
jeaiulfd 03 buipeaj A1sA02SIp pue A3ISOLIND J1IJUBIDS SaNjeA JHgW 9y L e
AIBA00SI(Je

sJiaulied yoieasal

pue sjuaidined jueldb sj1 Jo awes ayl sjoadxs pue ‘ssoj Alowsw pajejad

-abe ajeins|je pue puelsiapun 03 UOISIA SI 0] PaINWLIOD SI {HFW YL e
JUBLWIIWIUIO) @

SJay10 JO awWes ay) Ss1oadxa

pue AJjigejunoodde pue ‘Aubajul ‘Alsasuoy Jo saabap 1saybiy ayly Yyum

sdieyje s S3onNpuod  (4¥gW) uoiepuno- yoieasay uiedg 3ybiudidp oyl e
A21b623UT/A1SOUOH @

:JUBWa]e1S anjeA uonepunod ysaeasay uielg 1ybiudpp

ISMIINNS

uonepunod Yysieasay uieig 1ybiudidw




I

uo|3epuUNO 3yl JO JUSWa1L]S UOISSI

uoIIepUNO Y2ieasay uredg 1YBIudowW




4]

‘Ajlunwiwod Buipuny Jisy3 JO Spasu ay3 182w 0] S2NUIIU0D
2Jnsua 03 Ajjesipoliad JusWwal1els UOoISSIW S,U03epuUnoy 419yl malAad pinoys spJeoq ‘1oe)
Ul ‘swi JoAo pabueyd Jo paulal 2q ued pue ‘Buojls ul 189S JoU aJe SJUaWdIRIS UOISSI

‘uonepunoy JnoA wody buipuny Joj ‘buiAjdde jou Jo
'‘BuiAjdde ojul siavjess juelb jeiyuajod Ja33s didy NOA “JuswUalR]S UOISSIW Je3|d B YHM

"punyj [[Im uoijepunoy
a1 Jeym noge oljgnd ayj pue suoi3epunoy Jayijo ‘sisxess juelb wiojul of e
‘sanaiidoid Bupjewueldb Yyiioj 39S pue
sjeob Ajuiep djay pjnoys juswialels ayl "snooj S)i Ul uoijepunoy syl apinb ol e
:sasodind om] SoAJDS JuaWDle}s UoISSIW

‘MO0JI0WO] J40J 2oe|d 421399 & plIoM U3 xew
031 Aepo] op 03 suejd uopepUNO) B J_YM S2qLIDSOP JUSLWIS]RIS UOISSIW 2yl -juasaid
2y3 03 sjuiod JUaWDILIS UOISSIW B ‘2in3iny ayj 03 SH00| JUSWDILIS UOISIA B JI

JUDWa3e]1S UOISSIIW

IS

UoI}epunod Yoieasay uiedg JyBIudiow




£l

900Z ‘TT 48quwada( o sy

ssoj Alowaw pajejai-abe ajeiAsjje pue pueisiapun 03 UoUSAIDIU| [BIIUID
0] BuIpea| S3IISA0ISIP Ul JUBLLUSASIYIE JuedjiublS piemay pue azjubooay e

ss0| AJowaw pajejal-abe 9)eiAsjje pue puelsiapun 03 Y21e3sad
aj0wo.4d 03 suoneziuebio pue ‘suUoiINIISUI “SISIIUBIIS Yo4edSal YIM Jauliede

ssoj Alowaw pajejau-abe uj yoieasad uj pabebus suoijeziuebio pue ‘suoiINISul
‘S1S13UBI2S Ya4easal buowie uoijedunwiuiod pue Uoijeioqe|jod 830Uuo.dde

ssoj Aiowaw bmum\mk-mmm Ui saAneniul
2183534 SAIJEAOUUI JO UOIJEI0|dXD By 0] PaILIIPapP SISIIUSIIS BANFINp e

Sso| Auowaw pajejs.i-abe
JO UOoIjeIAgjje pue Buipuelsiapun ayl Ul UOISIA paJeys pue JusWiiuuuiod adidsufe

sso| Alowaw pajejal-abe ajeinsjje pue
ttmumgmtta 03 Yo4easad 2Jauaids Jo 1ioddns pue 3sauaiul buneirsusab ui peaje

JUBWISIE]S UOISSI Uoilepunod yd.ieasay uiedg 3ybiudidw
Isn
uonepunod Yysieasay uieig 1ybIudow




4!

| 11 Op

0} moy pue ‘31 op 0] Aym ‘op 03 1eyM 1noge SUoIsidap jo 1S e ueyl ‘sso|
ou pue ‘alow ou AjPjewnin si uejd ayy jou 1o 343yl 106 3 Jji mouy| ||,
Moy pue aJayj 19b 03 buiob s,31 moy ‘240w 10 JeaA I1xau ay) JaAo buiob
S| uopjeziueblo ue alaym sauiwlaalap buiuued oibajedys ‘and Aldwis

ssa20.ld buiuue|d oibajeis

ISOAINNS

uonepunod yosieasay uiedg Iybiudidm |




g1

-pojuawajdwi Buiag aJe sueld uoie Jayaym pue pw buieq ale sjeob
SU3 UDIUM 03 JUSIXD B3 UO 103|jad Alejnbau sasisniL - uejd ay3 a3epdn pue J0}UOK

: "J0U 10 Jaul U2aq aAeY saADa[go
ay3 J1 ssasse ued ajdoad jey; JuaIxe ay3 03 papdom Aliespp aq pinoys saAnRda[qo ‘Abajesis
yoes Bupuswajdudl AjDAIIOB4JD SI UOIIBPUNOS BY] 24NSUS 0} UdXeMapun jsnul jey] seijiailoe
oypads ayy aue asayl - ABajeils yoes juswsjdwi o3 suejd uoipoe dijoads Aji3uspr

‘uoneziuebio ay) JO SIUSWUCIIAUS [RUIBIUl pue [eulsIxe ayl bujuiwiexs

Aj@sop aJow Ag Apenonded ‘Bujuueld oi6a3ea3s 3SNGOL J0W SIPNPUOD AjjeNjusAd
uoneziuebio ay) se jsow ayy sbueyo jeym uayo ate saibsjelis syl - jeob yoes
yoead 03 pajuswejdwi aq 3snwi jey) saibajedls 4o sayseoidde dy1oads Aj3uspr

-uonezjuebio sy Buloe) sanss] Jofew ssaJppe pue ‘uoissiw 4o ‘esodind
ANOA 199w 03 ysijdwoooe 03 pasau NOA Jeym Jnoge sjuawalels |essuab sle sjeon -

uoissiw 1nok ysijduwiosde 03 si 3 §i yoead 3snw uosjezjuebio 1noA sjeob syl 109[8S

'SieaA 3] JOAO 1eymawios abueyo |jim sjuawialels aylL

JUDWD]LIS UOISSIW 3y3 Uuo aa4be pue dojsAsp. pinoys sa93snJ} 9yl 'pauoijusul salliilawos
3Je saiunwwod Jo adAl oy ‘yoeoddde 1eym Yyiim pue jaul 2g 03 pspusiul aJe spasu
1eyM 9qLIDSap pjnoys juawajels ayl -asodind oiseq sy a7 ‘sisixa uoneziuebio JnoA Aym
S9qIIJISap JBY) JUaWSIRIS au] Si SiYyl ~ (Auswale)s uoissiui) asodind 1nok Agnuspr

ssa20.4d Buiuueld 31621115 UOIIEPUNOS UoJeasay uiedg ybiudon

ISMIINNS

Uonepunod Uysieassay uieig 1ybiudjow

i 4




91

;(uonenjeas) pjnom u>> pIes oM 1eUyMm Op oM pide
isanialoe pue sdajs Em:_u,mmm:m usyl ‘1sJ1j Y3 st IeYp\e
:pa3u am op ‘|eppueuly Buipnpul ’S804n0S3J JeyMe
éoAey am op ‘|eipueuly bulpnjoul ‘seo4nosad Jeypne

£20B) @M Op S9]2e1SqO 1BYMe

EI0M 1 [lIM B3J3YMe

EMOM 03 JUBM DM Op WIOYM UM pue uaym ‘aasype

¢l DABY DM UBUM MOUY| BM [[IM MOHe

¢(soA1109(qo) Juem am op 1eype

:(sjeob) buiob om aie alayppe

:suojisenb Buimojjol ayl Bunjse Aq suibaq Buiuuejd s1623e.118

ssa30.4d Buiuueld 21631415 UOIEPUNOS :Emmmm& uiedg 1ybiudpPW

uonepunod Yyoieasay uielg IyBiudiow




Ll

uonepuno4
8y} Jo sjeob ayj Bunesw
spJemo] ssaiboid Aiojoejsies
ainsse 0} SaAljeljul
palosuods uonepuno-

|le pue uoiepuno

8y} jo uswissasse buiob-up
90URBUIBAOD)

Aoijod Jusuwiisenu|

suoneussalid

pue suoinesijgnd ui suoield
UOISIA

J49iN 8yl yim ajgnedwod
S| SNO0J yoleasal asoym
s]sijuaIos Yyoleasal Ajiusp)
ssa20.id

Buibe sy} yum pajeioosse
uoniuboo ui sebueys

pue Buibe jewou sy}

ui abpajmoud| o11IuSIos Juslind
3y} JO sSnjeis ay) ssassy
"0}8 ‘einbojjoo

‘eisodwiAs ‘sieuiwsg
SUOEDIUNILWIOD

‘elpaw ‘a)is-gspn

HUWNG JHGIN/VIN/HINA
sjuswaaibe Yinuelio

Aye1008

0] 8njeA shopuawiai} sii

pue yojeasal Jo eale siy} Jo
souepoduwi sy} Jnoge oignd
ay} Buowe pue Ajunwiwod
dijjusIos ay} uiylim yioq
ssoualeme JO [SA8] 8y} esiey

Buibe sy} 1o} SBWOIINO
panosdwi o} ‘Ajerewyn

‘puR SUOUBAIBIUI [eiOIABYS]
pue jeoibojooeulieyd

Jo uswdojansp

3y} 0} pea| pinod

UoIYM AJUNWILIOD Jlljusios
8y} UIyIM yoJlessal [enusjod
JO sanuaAe mau aiojdxg

ssoj Alowsw pajejal-abe
a)eiAs]je pue puelsispun

01 S| SNJ0J 8soym

s)siusios pue suoneziuebio
‘siayoleasal ‘suolnyisul

JO Jaquinu 8y} esealou]

ssoj Alowaw

pajejal-abe ajelnsjje

pue puejlsiepun 0} yosieasal
oiiusIos Jo Joddns pue
1saieiul Buneisuab ui pea

salgajes

1809

~Buluue)ld ASa3e11S ‘ROD ‘UOLSSIW

JUSWILIS UOLSSIW




81

uollepuno4

3y} jo s|eob sy} Buiesw
spJemo) ssaiboid Aioejsies
aInsse 0} SaAljeiul
paiosuods uoljepuno

[je pue uoijepuno4

8y} Jo Juswssasse buiob-uQ
2OUBUIDA0L)

Aoljod Jusuwiysanuj
suoiejussald

pue suonesijgnd ui suoieyD
UOISIA

449N 8y} yum sjqiedwod
S| SND0J Yolessal asoym
sisljuaios yoiessal Ajijusp|
ssaos0.d

Buibe ay} yum pajernosse
uoiuboo ui sebueyo

pue Buibe jewiou ay)

ul bpajmouy J1IUBIOS JUSLIND
3y} JO snhiels sy} ssassy

"0]8 ‘einbojjoo

‘eisodwAs ‘sieulwag
SUOIIB2IUNWWOD

‘elpsw ‘alis-qspA

HWWNG JHGIN/VIN/HINA
sjuswaalbe yiouelo

$S0| Alowaw psajeal

abe ui seAljeniul yoleasal

Jo Joddns sy pue uoljepunoy
ay} Jo Juswabeuew ay)

Ul $$809NS J0) SaALIS Mg

paAallyoe si uollepuno-
8y} Jo sjeob pue UoISIA 8y}

- spJemo) ssaiboid ay) ainssy

uone|ndod Buibe

ay} ul ssuooeley saiuboo
ajeyjijioe} 0} paubisap
suonuanisul 8jAissyl|

pue |eoibojoseurreyd

Jo Juswdojansp

ay1 0} seyoeolidde jeonoeud
Buiziseydws yoiessal
Areundiosip-sso.o Ajjuapi

sso| Alowsul

pajejal-abe ajeins|je

pue puejsiapun 0} yoieasal
alijuaIos Jo yoddns pue
1salaul Buneisusb ul pesT

sa18ajes

180D

guluue)d A8ajeals ‘1eon) ‘UoLSSIW

JUSWIaIe]S UOISSIW




61

uosliadsayods jeuonen

sjuspnis
pue siojeBbiseAul mau

4109 Joj ‘spieme pajebie] -

"0} ‘einbojjoo
‘eisoduwiAs ‘sieulwag

SUOHEDIUNWIIOD
‘elpaw ‘als-gapn

PRY

8y} Ul syuspnis |eioyoop
-}sod pue ajenpelb

JO Jaquinu ay} esealou|

sjuswaaibe Yioueio)

‘Saljilue) pue ajA)}saji| Jisy} uo
Joedwi ay} ‘yoiessal jo eale
sy} Jo e@ouepodwi ayj Jnoge

oljgnd ey} Buowe ssesusieme

JO [2A8] 8y} asiel pue 8jeanpd

piel au}
ojul sjenpiaipul psjusie} Ajybiy
JO JuUsWiNIOal 8y} Uo Snooj pue
}s9iajui 8y} aoueyus pjnom
1ey] JUSWUOJIAUS Uk IS0

UOISIA 8Yj aleys

1ey] suoieziuebio ‘sisydiessal
‘s)snusIos ‘suonnyisul

JO Jaguinu ayj eseaiou|

A}2100s 0] anjeA

snopuawiai} s} pue yoleassl
Jo eale siy} jo asuepoduw

ayj 1nhoge Ajunuwiuiod
OIJUBIOS BY} Ul SSauaieme

JO [2A8] 8Y} 8siel pue ayeonpg]

sso| Alowaw

pslejes abe jo uoijeins|e
pue Buipuelsiapun

9y} Ul UOISIA paleys

pUB JUSWHUILIOD aiidsuj

sal8ajens

1e0d

JUSWaeIS UOISSIW

suluue)d ASa1e115 ‘100D ‘UOILSSIW
JASMIINNS




0C

Y gIN 40 UoISIA B}
0} PEIILWOD SaN}ijsu|
uielg Buiysiiqels

splemal pue uoijubooay
SHSIA 8IS

'0}8 ‘einbojjoo
‘eisodwAs ‘sieuiwss

SUOIJEDIUNWIWOD

sso| Alowawl
pelejas abe Jo uoljeins|je pue
Buipueisiapun ayy 01 buipes|
SOLIBA0OSIP 9)el8|e20yY o

sso| Alowaw

‘BlpSw ‘Sys-gopm - pejejal-abe ul yoseasal sso] Alowsw

uoneuwlioul 8u} jo bueys pejejal-abe ui yoieasal

HWWINS JHEN/VIN/HING - e | ui psbebue suoneziuebio

‘ sso| Alowaw pajejel abe pue ‘suoinysul

ajeloge|joo pue Buiuies) jo ssao0.d ayj jo ‘sysnueIos yolessal

0} sjuswealbe Yiouelo abpsajmouy| pue Buipuelsispun Buowie uoiedIuNWWoD

ui sjuswalinbay BAIJO8||00 8sealou] . pue uoljeioqe||o 8}owold
salajenis Jeon JuUSWaILIS UOISSIW

guiuue)d ASajeuis ‘1eon ‘Uolssiw




IC

pjai} 8y} ul syuspnis
jejojoop-isod pue ajenpelsd
JO Jaquinu 8y} aseauou|

Buipuny 449N

‘poAlaoal aARY Jey} SUoINISU

Jo swelsboid ui syuspnis
|eloloop-isod |je yoel|

. spieme lojebiisanul MaN

UOIIBAOUUI
pJemo} pajoalip sjuelb pseg

1SIuUSIos YoJessal ay)
JO SS829NS 8} 0] BAIDNPUOD

JUaUIUOIIAUS UE SI9]S0)
uonnsul 8y ey Buunsug

sso] Alowaw

pajejal-abe ajeins|e

pue puelsiapun 0} S| SNo0j
SSOUM S]Sijusios yoieasal
JO Jaqwinu 8y} puedx]

uoljeAouUl 19}S0

sso| Alowaw

pejejal-abe ajelns|je

pue puejsiapun 0} si SNooy
9SOUM S}S)uaIos poddns
‘urejuiew ‘sbeinoosug

sso| Alowsw pajeja.

abe ul sanieniul yoleasal
aAljeAouUl jo uonelojdxe
'8y} 0} pejeoipap
S]SIUSIOS aINUNN

sal8ajeys

Jeon

JusWajeIs UOISSIW

suluueld A8ajea1S ‘jeon ‘uolissiw




[4¢

449N ynm Buipuny yolepy

suoneziuebio
jeuoljeu Jayjo Yum jauped

HINS
~ pue yIN yim diysisuped

sjuswaalbe Yoy uels)

‘018 ‘einbojjoo
‘eisodwAs ‘sieuiwsg

Buibe

3y} Jo} sawo2}no psAoidudl
0} ‘Ajelewiyjn ‘pue
SUOIJUSAIBIUI [BloIABYS(]
pue |eoibojooeweyd

Jo Juswidojansp

8y} 0} pes| pjnod Yoiym
Ajunwiwiod o1ijusios ay}
uIiyum yoiessal jenusiod
JO senuaAe mau alojdxa
‘sdiysisuped ybnoay |

Ajlunwiwiod oijilusIos
a3 Uiylim uoneloqejjod
pue uoneladood ajowlold

ss0| Alowsw
pajejol-aebe jo uoneins|e
pue Buipuejsispun

8y} Jo ssaualeme

1O |oA8| 8y} asiey

uonepuno4 sy}
JO se2Inosal jenjos|jeul
pue |eioueul sy} ebelans]

$S0j
Aowsw pajejal-abe ajeins|e
pue puelsiapun 0} yoieasal
ajowioid 0} suoneziuebio
pue ‘suonn}iisul ‘sISiuUSIoS

yolessal Yum jauped

HWWNS JH9N/VIN/HINS

salfajens

jeos

jUsWiale)js UOISSIW

- Buwuueld A8ajeais “|eOD) ‘UOISSIW

ISMINAS




€T

uonesiunwiwo? algnd
UOI}B2IUNWILIOD [BNPIAIPU|

ssausleme
aseaJoul 0} suoijeziuebio
pue suonn}iIsul Jsyjo

yum sdiysuonejal dojgas

spieme Jojebisanul maN
sjuelb pseg
spleme Jojebiisanul Bunoi

spleme azud yolessay

uoniubooay

[ol 8y} uiyim
Jusje} Bunsixe uieyey

sso| Alowaw

pojejei-abe ajeinaje

pue puejsispun 0} S| SN0}
9SOUM S]SIjusIos yoieasal
J0 Jagwinu 8y} puedx3]

suoneslidde jeajuljo
UO 8aWo092}No 8y} Sho0 4

ssolusleMme asealou|

swabeinoous

pue SAljuUS2U| 8pIACId -

sso| Alowsw
pajejal-abe ajelAsjje pue
puejsiapun 0} Uoljuaalelul

[eoiuljo o} buipes| seLIeA0ISIP

Ul JuswiaAaiyoe Jueoyjubis
piemay pue aziuboosey

sal8ajenis

1eos

1USWa3LIS UOISSIW

suluue)d AGa1e11S ‘1RO ‘UOILSSIW




1£4

o - SUOI1De 9A11D24407)
o {Myauow ‘Apsyiend ‘fenuuy

~ js9anuels
° 9y} JO S3131]IqeIUNOIDR. Y] a1e J_YM

° JSJOjUOW OYM

. ~ ;JojuoW aMm op IRUM

ueld syl ayepdn B JojLuow




%4

9002 ‘IT 49qua28(Q JO Sy

$50] AJowaw pajejai-abe a1eiAsjje pue puelsiapun 03 UoUaAIS3U] (edul]d
01 BUIpEd] SBIIBA0ISIP U JUBLWIBASIYIe Juedljiubls piemay pue azjubodoye

ssoj Adowaw pajejai-abe ajeira|je pue puelsispun 0] Y21e9sal
ajowo.ld 03 suojeziuebio pue ‘suoiInNIsul ‘sasiauUsIds yi4essad YIMm JeuUliede

sso| Alowaw pajejal-abe ul youeasal uj pabebus suoiezjuebio pue ‘suoiynsul
’SIS1UBIDS YoJeasad buowe Uuoj3esiunuiiiod pue uojjeioqejjod ajowodde

| ssoj Alowaw pajejal-abe ur saAjjeniul
21239584 SAIIRAOUUI JO UO[IBJI0|dX3 By 0 paIedipap S1SIUSIIS 84njinpNe

| | sso| Aiowaw pajejai-sbe
JO uoieiAsjje pue buipuelsiapun ayl Ul UOISIA paleys pue Jusiljwwod alidsuye

| ssoj Alowsw pajejal-sbe ajeirsjje pue
puelsiapun 01 yosieasad d1jiauaids Jo poddns pue 3salaiul bujjessusb Ul peaje

JUSLWIL]S UOISSIIN UOIIBPUNOS Y24easay uiedg 3YLBIuddW
, | ISMITNNS

yonepunod ysiessasy uiedg Jubiudow




	July 2011.1
	July 2011.2

