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GLOBAL ECONOMY

[Economic Growth (Real GDP)

Qtrover Qtr % change (annualized) Q12010 2010(E)
United States 56 2.7 3.1
United Kingdom 18 1.2 1.2
Eurozone 05 0.8 1.1
JJapan 38 5.0 3.1
China (YoY) 10.7 11.9 9.9
Inflation (CPI)

March 2010 April 2010 May 2010

[Japan -11 -1.2 0.9
China 24 2.8 3.1

March 2010 April 2010 May 2010
United States 97 9.9 9.7
United Kingdom 80 7.9 NA
Eurozone 10.0 10.1 10.0
[Japan 50 5.1 5.2

Source: The Economist, Bloomberg

= A tumultuous quarter came to an end with fading optimism for a robust global
recovery. Though consensus does not expect a double dip recession, slower
and uneven economic growth is the more likely path. The sovereign debt crisis,
growth in China, austerity measures, and pending financial reforms fueled
uncertainty. World stock markets sold off sharply and investors sought safe
harbors in gold and U.S. Treasuries. Gold reached a record high in June, while
industrial commodities slumped on fears of diminishing global demand.

=  Europe’s sovereign debt crisis continued with little comfort to investors despite
the nearly $1 ftrillion rescue package. The Continent's banking system
subsequently came under pressure with EU leaders agreeing to run stress tests
to ease investors’ fears over the soundness of the financial system.

=  Pressure persisted on the euro, which slid 9.42% versus the U.S. dollar. The
euro ended the quarter at €1.22, having reached a low of €1.19 in early June.
The pound fell 1.57% to £1.49, while the ven rose 5.70% to ¥88.43.
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= Inthe U.S,, first quarter GDP was revised downward to 2.7% (annualized). The
Fed held rates steady with a modest downgrade to recovery prospects amid
weak economic data. Retail sales were sluggish and housing activity suffered
from the expiration of the first time buyers tax credit. The unemployment rate
fell back to 9.7%, but private sector hiring has been modest. Consumer
Confidence (Conference Board) declined more than expected in June.

= Fears of a slowdown in China — perceived as the global growth engine —
weighed on investors throughout the quarter. Pressure on China to let its
currency appreciate resulted in a surprising end to the yuan’s peg to the U.S.
dollar just prior to the mid-June G20 Summit. Initial movements were modest.

=  With caveats, the IMF projected 2010 real GDP growth of 2.3% for developed
and 6.3% for developing countries. While deflationary pressures trouble a
number of developed countries, India, Brazil, and Chile were among the
developing markets that have raised rates to check inflation.
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U.S. Equity Returns (%) U.S. Markets

S&P 500 1h 3h 1th = All of the major indices posted substantial losses for the quarter. The NASDAQ

S&P 400 6.55 9.59 24.93 Composite (-11.8%) experienced the steepest decline followed by the S&P 500

Russell 1000 Growth 551 11.74 13.62 (-11.4%) and the Dow Jones Industrial Average (-9.3%). Global concerns,

Russell 1000 Value -5.63 -11.14 16.93 pending legislation, the Gulf oil spill, and the “flash crash” led to increased

Russell 2000 -7.75 -9.93 21.48 volatility and the market sell-off. The second quarter was the most volatile period

Russell 2000 Growth 6.71 -9.22 17.96 since the March 2009 market lows; the VIX soared to a peak of 45.8 in May.

Russell 2000 Value -8.73 -10.59 25.07

222[;/:35::231 sr';es @ il okl —— = The.re was modgst growth/value differentiation over the quarter. On a market

capitalization basis, smaller caps outperformed larger caps (-9.9% versus -11.5%)

Consumer Discretionary 9.69 -10.89 28.07 though the former lost more ground in June. On the quality spectrum, the lead

Consumer Staples 2.36 -8.14 13.69 appears to be favoring higher quality particularly among small and mid cap stocks.

Energy -5.73 -12.75 2.08

Financials -5.86 -13.34 16.90 = Seven of the 10 S&P sectors posted double digit negative returns for the quarter.

Healthcare -1.67 179 8.99 The defensive Consumer Staples, Utilities, and Telecomm Services sectors held

Industrials 604 1231 2147 up best. The Financials sector struggled on uncertainties over the financial

Information Technology -6.19 -12.25 15.83 . . . . .

P — R T — reform bill, while Materials and Industrials slumped on fears of a global economic

Telecommunication Services 0.04 4.4 303 slowdown. Declining oil prices and anticipated regulatory changes post the Gulf

Utilities -0.64 -3.74 5.73 oil spill negatively impacted Energy.

MSCI Non-U.S. Equity Returns ($) Non-U.S. Markets

EAFE 1h 3h 12th = European markets were battered in the second quarter as fear of sovereign debt

All Country World ex-US 1.26 1226 10.87 defaults and severe austerity measures weighed heavily on several countries

Japan 2.01 1007 0.76 including Greece (-40.5%), Spain (-20.8%), and Italy (-21.6%). The more stable

Pacific ex-Japan -0.36 -14.25 18.43 economies of France (-18.9%) and Germany (-12.8%) were not immune to the

United Kingdom 2.23 -13.85 8.55 market sell-off despite encouraging industrial and manufacturing data.

Europe ex-UK 0.01 -15.82 4.36

MSCI EAFE Sector Returns ($) = Pacific basin markets also felt the pain of investor risk aversion last quarter.
1 Month 3 Month 12 Month Falling commodity prices, a proposed “super tax” on mining profits, and political

Consumer Discretionary -0.57 -10.26 10.09 tension led to a sharp tumble for Australia (-19.0%). Japan (-10.1%) continued to

ConsumerStaples 27/ L0 18:96 struggle with political turmoil, deflation, and falling growth expectations.

Energy -9.29 -22.70 -9.68

Financials -1.55 -17.12 0.44 Emerging Markets

Healthcare 3.24 -9.82 10.10

Industrials -1.04 -11.05 13.53 = Asian emerging markets fared better compared to other regions in the second

Information Technology -3.25 -14.82 6.02 quarter, but still ended lower due to inflationary concerns and uncertainty

MELES . 200 wlS22 1219 regarding global economic growth, particularly in China (-4.5%). Korea (-7.6%)

Ei'liiceosmm””'cat"’" Services %2137 _'193'%21 ?;s;; and Taiwan (-9.3%) slipped on weaker exports and political tensions.

MSCI Emerging Markets Equity Returns ($)

Emerging Markets
Asia

Europe & Middle East
Latin America

South Africa

1 Month

-0.72

1.37
-4.08
-3.34
-3.53

3 Month

-8.29

-5.12

-15.13
-11.94
-9.53

= Latin American markets were mixed in the second quarter. Brazil (-15.2%) was
hurt by the drop in global commodity prices while Colombia (+3.6%) rose

12th following its presidential election.
iggg = European and Middle Eastern markets were hit the hardest with Hungary
25.69 (-30.2%) and Poland (-21.6%) posting significant losses due to fears of contagion
18.37 from Europe’s sovereign debt crisis. Russia (-15.4%) was negatively affected by

the fall in oil and iron ore prices during the quarter.
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GLOBAL FIXED INCOME MARKETS

U.S. Fixed Income Returns (%)

1 Month 3 Month 12 Month
Barclays Capital Aggregate 1.57 3.49 9.50
Barclays Capital U.S. Govt 1.71 4.24 6.46
Barclays Capital U.S. Credit 1.96 3.27 14.68
Barclays Capital MBS 1.12 2.87 7.47
Barclays Capital ABS 1.46 2.54 12.90
BofA Merril Lynch US HY Master Il 1.30 -0.07 27.53
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United Kingdom
World BIG Ex-US
WGBI Non-U.S.
EMBI+

1 Month
1.72
-0.14
4.10
4.54
1.36
1.67
2.03

3 Month
0.29
-7.75
8.06
3.20
-2.98
-1.26
1.44

12 Month
3.03
-6.81
12.80
-2.55
0.07
1.52
17.45

MARKET REVIEW — 2" QUARTER 2010

Broad Market Overview

Interest rates declined and the yield curve flattened during the quarter. U.S.
Treasuries returned 4.68% as investors sought safety from the unfolding financial
crisis in Europe and as weakness in some U.S. economic data releases caused
yields to drop. TIPS returned 3.82% while the breakeven spread, a gauge of
expectations for future inflation, declined 41 bps to 185 bps on the 10-year
maturity.

U.S. Credit

Investment Grade Credit returned 3.27% (-223 bps excess over Treasuries) as
spreads widened on concern over a global economic slowdown. Financials
lagged other sectors returning 1.82% (-296 bps excess) as pending regulatory
legislation and the SEC criminal probe of Goldman Sachs weighed on financials.
A-rated credits had the best performance, returning 3.56%, followed by AA
(+3.29%), BBB (+3.11%), and AAA (+2.60%).

The Merrill Lynch High Yield Master Il Index returned -0.07% on a strong bout of
investor risk aversion, particularly in May. Lower quality issues were the worst
relative performers with CCC and lower rated bonds losing 1.44% on the quarter.
The yield on the Index increased to 9.02% and the option adjusted spread
increased by 129 bps to 713 bps.

The Barclays Municipal Bond Index returned 2.03%. Demand for tax-exempt
bonds was strong due to market unrest and anticipation of higher taxes while
supply remained low. GO bonds had the best performance, returning 2.19%.

U.S. Mortgages

Mortgage-Backed Securities (MBS) returned 2.87% (1 bps excess). Mortgages
benefited from safe haven buying with low supply of new issuance. Slower
prepayment speeds also contributed to performance.

Asset-Backed Securities (ABS) returned 2.54% (-8 bps excess) with credit cards
leading the segment returning 2.91% as delinquencies declined. CMBS returned
2.78% (-67 bps excess) on weakness in vacancy rates.

Global

The Citigroup World Government Bond Index returned 0.29% on an unhedged
U.S. dollar basis. Contagion fears gripped Europe with Greece’s debt problem
affecting other peripheral European countries. During the quarter several
countries experienced multiple debt downgrades including Spain and Portugal.
The eurozone segment of the Index lost 9.42%. Yields in the eurozone, U.K., and
Japan declined while the U.S. dollar rallied strongly against the euro.

The J.P. Morgan EMBI+ Index returned 1.44%. Dispersion of returns among
countries was significant with high quality countries performing well while oil
exporters and lower quality names registered poor results.
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MARKET REVIEW — 2" QUARTER 2010

Hedge Fund of Funds

= Hedge fund of funds managers had a challenging quarter as investor risk aversion
caused most major markets to decline. The HFR FOF Index lost 2.8% for the
quarter. Funds that had more equity exposure did poorly while those funds that
had more macro, short-biased, or event driven strategies such as distressed or
merger arbitrage strategies did better. The relative performance differences
between the more aggressive and conservative fund of funds was significant with
the FOF Strategic Index losing 3.6% versus the Conservative Index which was
down 1.7%.

Hedge Funds

= Hedge fund managers, as represented by the HFR Weighted Composite, were
down 2.5% for the quarter. The worst performing strategies were Equity
Long/Short (-4.3%). The best and one of only two positive performing strategies
was short-biased (+4.1%) hedge funds. Strategies that provided some better
downside protection included Merger Arbitrage (-0.9%), Macro (-1.0%), and
Distressed/Restructuring (-1.1%).

= Within the Distressed and Event Driven space the prospects of financial contagion
in Europe and global economic slowing had a negative impact on corporate debt
markets particularly on lower quality credits. Spreads widened and market liquidity
was again an issue for investors. Event Driven strategies lost 2.1% for the
quarter.

= Managers in the Equity Long/Short space dealt with weakness in financials and
energy as problems in Europe, the Gulf, prospects for a global economic slowing,
and financial regulatory reform including an SEC investigation of Goldman Sachs
roiled markets. While managers are cautious, many cited better valuations and a
return of a focus on fundamentals as a positive trend going forward.

= Commodity indices were negative for the quarter as industrial metals and energy
prices declined significantly. Agricultural product prices were mixed. Gold was
the commodity sector bright spot, returning 11.6% on safe haven buying, while
crude oil sank 9.7% for the quarter. The DJ-UBS Index lost 4.8% while the S&P
GSCl lost 10.4%.

REITs

= Macroeconomic issues abroad left global property securities in negative territory
during the second quarter (-7.9%), tempering the REIT rally experienced over the
early part of 2010. The debt crisis in Europe and concerns over growth and real
estate values in China affected performance in those regions. Europe (-15.5%)
was the worst performing region, followed by Asia/Pacific (-8.5%). Despite
negative sentiment, the Americas (-4.3%) was the only region to outperform the
broader Index during the quarter. With much of the decline occurring in May,
property securities in Europe and Asia rebounded in June, up 1.4% and 0.7%,
respectively, while the Americas (-4.6%) remained negative for a second straight
month.

Copyright © 2010 Evaluation Associates LLC. All rights reserved. EAIl and Evaluation Associates are Registered Service Marks of Evaluation Associates LLC
200 Connecticut Avenue, Ste 700, Norwalk, CT 06854
T: 203.855.2200 | F:203.855.2301 | evaluationassociates.com



Evaluation

A Milliman Company

STATISTICAL SUMMARY
As of June 30, 2010

MARKET REVIEW — 2" QUARTER 2010

EQUITY MARKETS

US Markets

S&P 500

S&P 500 Growth

S&P 500 Value

S&P 400

Russell 1000

Russell 1000 Growth
Russell 1000 Value
Russell MIDCAP
Russell MIDCAP Growth
Russell MIDCAP Value
Russell 2000

Russell 2000 Growth
Russell 2000 Value
NASDAQ Composite

S&P 500 Sectors
Consumer Discretionary
Consumer Staples
Eneray

Financials

Healthcare

Industrials

Information Technology
Materials
Telecommunication Services
Utilities

Total Return

Sources: Standard & Poor’s, Russell, Bloomberg

Non-US Markets
EAFE

EAFE Growth
EAFE Value
EAFE Small Cap
AC World Ex-US
Japan

Pacific Ex-Japan
United Kingdom
Europe Ex-UK
Emerging Markets

MSCI EAFE Sectors
Consumer Discretionary
Consumer Staples
Eneray

Financials

Healthcare

Industrials

Information Technology
Materials
Telecommunication Services
Utilities

Sources: MSCI, Bloomberg

Month 3 Mos YTD
-5.23 -11.43 -6.65
-4.72 -11.28 -7.99
-5.73 -11.57 -5.30
-6.55 -9.59 -1.36
-5.57 -11.45 -6.41
-5.51 -11.74 -7.64
-5.63 -11.14 -5.11
-6.25 -9.87 -2.06
-6.36 -10.19 -3.31
-6.14 -9.57 -0.88
-7.75 -9.93 -1.96
-6.71 -9.22 -2.31
-8.73 -10.59 -1.63
-6.49 -11.81 -6.61
-9.69 -10.89 -1.59
-2.36 -8.14 -2.79
-5.73 -12.75 -12.21
-5.86 -13.34 -3.67
-1.67 -11.79 -8.79
-6.94 -12.31 -0.85
-6.19 -12.25 -10.57
-6.90 -15.32 -12.88
-0.24 -4.24 -8.37
-0.64 -3.74 -7.14

Total Return

Month 3 Mos YTD
-1.00 -13.97 -13.23
-0.01 -12.44 -10.73
-2.00 -15.53 -156.73
-0.43 -11.33 -7.10
-1.26 -12.26 -10.80
-2.01 -10.07 -2.71
-0.36 -14.25 -11.59
-2.23 -13.85 -14.37

0.01 -15.82 -17.82
-0.72 -8.29 -6.04
-0.57 -10.26 -7.52

2.79 -7.54 -5.53
-9.29 -22.70 -25.40
-1.55 -17.12 -17.72

3.24 -9.82 -11.21
-1.04 -11.05 -6.02
-3.25 -14.82 -4.67
-2.66 -18.22 -16.33
3.23 -9.82 -13.73
-0.17 -13.01 -16.50

FIXED INCOME MARKETS

Key Rates
Overnight
3- Month
2- Year

5- Year
10-Year

Sources: Bank of America Merrill Lynch, Bloomberg

Sectors

BC Universal

BC Aggregate

BC U.S. Government

BC U.S. Credit

BC Mortgage Backed

BC Municipal Bond

BC U.S. TIPS

BofA ML US HY Master Il

Sources: Barclays Capital, Bank of America Merrill Lynch

Markets/Regions

United States

WGBI

WGBI Non-US

EMBI+

EMLI+ (local currency index)
Euro Zone

United Kingdom

Japan

Sources: Barclays Capital, Citigroup, JP Morgan, Bloomberg

LIQUID ALTERNATIVE STRATEGIES

Commodities

S&P GS Commodity

DJ UBS Commodity
Hedge Fund of Funds
HFRI Fund of Funds
HFRI FOF Conservative
HFRI FOF Diversified
HFRI FOF Stateqic
Hedge Funds

HFRI Fund Weighted
HFRI Equity Hedge
HFRI Event-Driven
HFRI Distressed

HFRI Relative Value
HFRI Macro

Real Estate/NAREIT
U.S. Equity REITS
Global REITS (Developed)

Sources: HFR, Bloomberg

U. S. Yields Euro Japan U.K.
04/30/10 05/31/10 06/30/10 6/30/10 6/30/10 6/30/10
0.00 0.00 0.00 1.00 0.10 0.50
0.16 0.16 0.18 0.40 0.13 0.54
0.97 0.77 0.61 0.60 0.16 0.75
2.42 2.10 1.78 1.46 0.35 2.07
3.66 3.29 2.94 2.58 1.09 3.36
Total Return % Mod.Ad;. Weighting Basis

Month 3 Mos YTD Duration Duration MktVal
1.55 3.14 5.24 4.35 - -
1.57 3.49 5.33 4.30 100.00% 100.00%
1.71 4.24 5.40 4.89 41.66% 39.27%
1.96 3.27 5.62 6.39 31.45% 22.67%
1.12 2.87 4.46 2.26 23.99% 34.67%
0.06 2.03 3.31 8.28 - -
1.43 3.82 4.41 3.92 - --
1.30 -0.07 4.74 4.57 - --

U.S. Dollars % Local Currency %

Month 3 Mos YTD Month 3 Mos YTD
1.83 4.61 5.77 - - --
1.72 0.29 -1.04 0.74 2.39 3.53
1.67 -1.26 -3.34 0.32 1.56 2.72
2.03 1.44 5.10 - - --
-0.20 -4.42 -3.07 0.31 0.75 1.59
-0.97 -9.42 -12.72 -0.80 0.06 2.24
4.54 3.20 -2.01 1.53 4.63 5.77
4.10 8.06 7.52 1.19 2.34 2.20

Total Return %

Month 3 Mos YTD 1Yr 3Yr 5Yr 7Yr
0.42 -10.41 -11.21 -5.43 -12.45 -8.13 0.02
0.32 -4.81 -9.60 2.75 -8.36 -1.32 3.54
-1.08 -2.77 -1.39 4.49 -4.04 2.29 3.61
-0.86 -1.66 0.02 4.84 -3.87 1.55 2.56
-1.34 -2.81 -1.28 4.65 -3.95 2.32 3.65
-1.16 -3.58 -2.35 4.45 -5.04 2.50 4.55
-0.81 -2.49 -0.18 9.31 -0.25 5.25 6.74
-1.50 -4.26 -1.60 9.36 -2.76 3.83 5.81
-1.10 -2.07 2.43 16.46 -0.50 5.34 7.82
-0.94 -1.05 3.96 21.08 -0.76 5.08 8.34
0.40 0.02 3.66 15.68 3.02 6.61 6.21
-0.23 -1.04 -1.27 1.62 4.37 6.54 6.97
-5.02 -4.06 5.56 53.90 -9.00 0.20 7.90
-1.94 -7.89 -4.23 25.05 -13.65 0.35 8.98
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American Stock Exchange, Amex are registered service/trademarks of American Stock Exchange LLC. © Copyright 2010 American Stock Exchange LLC. All rights reserved.
The Bank of New York ADR Index is a registered trademark of The Bank of New York Mellon.
BanxQuote is a registered trademark and service mark of BanxCorp.

Barclays Capital Indices: © Copyright Barclays Bank PLC (2010). Barclays Bank PLC and its affiliated companies accept no liability for the accuracy, timeliness or completeness of such data which is provided “as is.” All warranties in
relation to such data are hereby excluded to the fullest extent permitted under applicable law.

Bloomberg L.P., © 2010 Bloomberg L.P. All rights reserved. BLOOMBERG, BLOOMERG PROFESSIONAL, BLOOMBERG FINANCIAL MARKETS, BLOOMBERG NEWS, BLOOMBERG TRADEMARK, BLOOMBERG BONDTRADER,
AND BLOOMBERG TELEVISION are trademarks and service marks of Bloomberg L.P. a Delaware Limited Partnership.

BNY Mellon US Trust Universes, BNY Mellon Performance & Risk Analytics, LLC provides BNY Mellon US Trust Universes.
British Bankers’ Association, BBA Libor is a registered trademark of BBA. “BBA” and logo are trademarks of BBA. © 1998 — 2010 British Bankers’ Association & BBA Enterprises Ltd. All Rights Reserved.

CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY): Smith Barney*™ and Citigroup Global Equity Index®™ are service marks of Citigroup Inc. "BECAUSE ACCURACY COUNTS®" is a registered service mark of
Citigroup Inc. Float Watch®© is a trademark of Citigroup Inc. Citigroup Global Equity Index System®", Citigroup Broad Market Index®™, Citigroup Primary Market Index®™, Citigroup Extended Market Index®", Citigroup Cap-Range Index®",
Citigroup Internet Index (NIX)*™", Citigroup Style Indices (Growth/Value)*", Citigroup Property Index®™ are service marks of Citigroup Inc. © 2010 Citigroup Inc. All rights reserved. Any unauthorized use, duplication or disclosure is
prohibited by law and may result in prosecution.

CS First Boston, Copyright © 2010 CREDIT SUISSE GROUP and/or its affiliates. All Rights Reserved.

The Dow Jones Indices are a proprietary product of Dow Jones & Company, Inc. (“Dow Jones”), including without limitation, the Dow Jones Averages, Dow Jones Global Indexes, Dow Jones Titan Indexes, Dow Jones Islamic Market
Indexes, Dow Jones STOXX Indexes, Dow Jones Sustainability Indexes and Dow Jones-AlG Commodity Indexes. Copyright © 2010 Dow Jones & Company. All Rights Reserved.

The Dow Jones Wilshire Indexes®™ are calculated, distributed and marketed by Dow Jones & Company, Inc. pursuant to an agreement between Dow Jones and Wilshire and have been licensed for use. All content of the Down Jones
Wilshire Indexes®™ © 2010 Dow Jones & Company, Inc. & Wilshire Associates Incorporated.

FT Interactive Data.com™, IDSI™ are trademarks of FT Interactive Data Corporation. ©2010 FT Interactive Data Corporation.
FTSE®, FT-SE®, Footsie® are trademarks of the London Stock Exchange PLC and The Financial Times Limited and are used by FTSE under license. All rights in and to the Indices vest in FTSE and/or its relevant partners.

FTSE NAREIT US Real Estate Index, The FTSE NAREIT US Real Estate Index is calculated by FTSE International Limited (FTSE). All rights in the FTSE NAREIT US Real Estate Index vest in FTSE and the National Association of Real
Estate Investment Trusts (NAREIT). FTSE® is a trademark of the London stock Exchange PLC and The Financial Times Limited and is used by FTSE under license. NAREIT® is a trademark of NAREIT. Neither FTSE nor NAREIT nor
their licensors shall be liable (including in negligence) for any loss arising out of use of the FTSE NAREIT US Real Estate Index by any person. All data is derived from, and applies only to, publicly traded securities.

FTSE EPRA/NAREIT Global Real Estate Index, FTSE® is a trademark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE under license. NAREIT® is the trademark of the national association of
Real Estate Investment Trusts and EPRA® is the trademark of the European Public Real Estate Association. The FTSE EPRA/NAREIT Global Real Estate Index Series is calculated by FTSE. All rights in and to the FTSE EPRA/NAREIT
Global Real Estate Index Series vest in FTSE and/or its relevant partners. Distribution of FTSE index values and the use of FTSE indices to create financial products requires a license with FTSE.

Global Property Research, 2010 © GPR. Global Property Research is part of Kempen & Co.

GICS, The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and service mark of MSCI Inc. and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is
licensed for use by Evaluation Associates. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect
to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Goldman Sachs Indices, © Copyright 2010, The Goldman Sachs Group, Inc. - All rights reserved.

HFRI Indices, Source: Hedge Fund Research, Inc., © HFR, Inc. 2010, www.hedgefundresearch.com. All intellectual property rights are the exclusive property of HFR.

1S Investment Solutions, Inc, PSN Investment Manager Database and PSN Enterprise are products and services licensed to Evaluation Associates. PSN Enterprise, PSN IMD, and its provided data (collectively referred to herein as
"lIS Product") are owned by IIS or third party licensors ("Licensors") and are protected by United States copyright law as well as international treaties. 1IS grants to EAl a non-exclusive, limited, and non-transferable license to access,

disseminate, display and/or utilize the investment manager database collected by PSN, as modified from time to time and provided AS IS collected by PSN investment managers ("PSN IMD"), via EAl's proprietary software and service(s)
("EAI Service").
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JP Morgan, "JP Morgan", JPMorgan Chase", "Chase," and the "Octagon Symbol" are registered trademarks of JP Morgan Chase & Co. "MorganMarkets" is a service mark of JP Morgan Chase & Co. Other featured words or symbols
used to identify the source of goods and services are the trademarks of JP Morgan Chase & Co. or their respective owners.

KLD - Domini 400 Social Index, © 2010 KLD Research & Analytics, Inc. All rights Reserved. The Domini Social 400 Index is the exclusive property of KLD Research & analytics, Inc. KLD has contracted with Standard & Poor's to
maintain and calculate the index. S&P shall have no liability for any errors in calculating the Index. Standard & Poor's is a trademark of The McGraw-Hill Companies, Inc.

Lipper (A Reuters Company): Copyright 2010© Reuters S.A. All rights reserved. Any copying republication or redistribution of Lipper content is expressly prohibited without the prior written consent of Lipper. Lipper shall not be liable
for any errors or delays in the content, or for any actions taken in reliance thereon. Any display where Lipper content is rated shall be attributed to "Lipper Rankings."

Merrill Lynch Indexes, Copyright 2010, Merrill Lynch, Pierce, Fenner & Smith Inc. All rights reserved. The Merrill Lynch Indices may not be copied, used, or distributed without prior written approval.
Money Fund Averages, © 2010 iMoneyNet, an Informa Financial Company. All rights reserved.

MSCI Inc. and all other service marks referred to herein are the exclusive property of MSCI and its affiliates. All MSCI indices are the exclusive property of MSCI and may not be used in any way without express written permission of
MSCI. Copyright © 2010 by MSCI Inc. All rights reserved. THE SERVICE IS PROVIDED TO LICENSEE ON AN "AS IS" BASIS. NEITHER MSCI INC. NOR ANY OTHER PARTY MAKES ANY REPRESENTATION OR WARRANTY OF
ANY KIND, EITHER EXPRESS OR IMPLIED, WITH RESPECT TO THE SERVICE (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND MSCI INC. EXPRESSLY DISCLAIMS ANY AND ALL IMPLIED WARRANTIES
OF ORIGINALITY, ACCURACY, COMPLETNESS, MERCHANTABILITY AND FITNESS FOR ANY PARTICULAR PURPOSE. LINCENSEE ASSUMES THE ENTIRE RISK OF ANY USE LICENSEE MAY MAKE OF THE SERVICE AND
ACKNOWLEDGES THAT DATA FIELDS MAY NOT BE CONSISTENT THROUGHOUT THE DATA. IN NO EVENT SHALL MSCI INC. OR ANY OTHER PARTY, BE LIABLE TO LICENSEE OR ANY OTHER PARTY FOR ANY DIRECT
OR INDIRECT DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST SAVINGS OR OTHER INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR THE INABILITY OF
LICENSEE TO USE THE SERVICE, REGARDLESS OF THE FORM OF ACTION, EVEN IF MSCI INC. HAS BEEN ADVISED OF OR OTHERWISE MIGHT HAVE ANTICIPATED THE POSSIBILITY OF SUCH DAMAGES.

NASDAQ Composite, NASDAQ Industrials, Copyright © 2010, The Nasdaq Stock Market, Inc. All rights reserved.
NCREIF, Copyright by the National Council of Real Estate Investment Fiduciaries. This information is proprietary and may not be reported in whole or in part without written permission.

New York Stock Exchange®, NYSE®, NYSE Composite Index®, NYSE Group, ARCA, NYSE Arca are registered trademarks and service marks of New York Stock Exchange, Inc. ©Copyright 2010 NYSE Group, Inc. All Rights
Reserved.

Russell Investment Group is a registered trade name of Frank Russell Company, a Washington USA corporation, which operates through subsidiaries worldwide. Frank Russell Company is a subsidiary of The Northwestern Mutual Life
Insurance Company. Russell and Russell 3000® Index, Russell 1000® Index, Russell 2000® Index, Russell 2500™ Index, Russell Midcap™ Index, Russell Top 200™ Index, Russell 3000® Value Index, Russell 3000® Growth Index,
Russell 1000® Value Index, Russell 1000® Growth Index, Russell 2000® Value Index, Russell 2000® Growth Index, Russell Midcap™ Value Index, Russell Midcap™ Growth Index, Russell Top 200™ Value Index, Russell Top 200™
Growth Index, Russell 2500™ Value Index, Russell 2500™ Growth Index, Russell Microcap™ Index are either registered trademarks or trade names of Frank Russell Company in the United States and/or other countries. Indexes are
unmanaged and cannot be invested in directly. Copyright © Russell Investment Group 2010. All rights reserved.

Standard & Poor's Micropal, © Standard & Poor's Micropal, Inc. 2010 - 1-800-596-5323 - http//www.funds-sp.com.

Standard & Poors Indices, S&P/Citigroup Indices. Copyright © 2010. Standard & Poor's is a division of The McGraw-Hill Companies, Inc. All rights reserved. Standard & Poor’s Index Services 212.438.2046 or
index_services@sandp.com.

Standard & Poor's COMPUSTAT, Standard & Poor's: Copyright © 2010, The McGraw-Hill Companies, Inc. Standard & Poor's COMPUSTAT® Data provided by Standard & Poor's, a Division of The McGraw-Hill Companies, Inc.
Standard & Poor's World Wide Web home page (http://www.compustat.com). Reproduction of any information obtained from the S&P COMPUSTAT® Data is prohibited except with the written permission of S&P. Because of the
possibility of human or mechanical error by S&P's sources, S&P or others, S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the
results obtained from the use of such information. THERE ARE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P be liable for any indirect special or consequential damages in connection with subscriber's or others' use of the S&P COMPUSTAT® Data.

Thomson Financial, (Worldscope, I/B/E/S) © Thomson Financial, 2010. All rights reserved.

Value Line Geometric Composite, © Value Line Publishing, Inc. RIGHTS OF REPRODUCTION AND DISTRIBUTION ARE RESERVED TO THE PUBLISHER.

Wilshire Associates, Copyright © 2010 Wilshire Associates Incorporated.

Copyright © 2010 Evaluation Associates LLC. All rights reserved. EAl and Evaluation Associates are Registered Service Marks of Evaluation Associates LLC — A Milliman Company, 200 Connecticut Avenue, 7" Floor, Norwalk, CT 06854,
www.evaluationassociates.com, (203) 855-2200.
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