Global MultiCap & Fixed Income | 42011

Market Overview

A slowdown in the global economy and distress in Europe took capital markets on a roller coaster ride throughout 2011.
Stocks rose, fell, and then rose again, and by the end of the year were virtually right where they started. Bonds had a very
strong year fueled by fear and a flight to safety across the globe. We expect slow global economic growth to persist in 2012
due to 1) the need for further deleveraging in the developed economies, 2) the inability by US legislators to agree on fiscal
reforms, 4) a slow resolution to the European debt crisis, and 4) the need for further austerity measures across the Eurozone.
However, despite severe headwinds, the U.S. economy has appeared to regain a firmer footing led by strong corporate
earnings, modest inflation, and accommodating monetary policy. We believe that the US will continue to lead the
recoveries among the developed economies in 2012 and that the US and global equity markets are positioned for a strong
recovery once confidence in the world leaders’ ability to solve the debt and fiscal problems is restored.

LMCG composite strategies finished 2011 with strong relative returns: the Global MultiCap composite returned 9.7% for the
fourth quarter and -6.1% for the full year 2011, compared to 7.2% and -7.9% for the MSCI AC World IMI Index; the Core Bond
composite returned 1.1% in the fourth quarter and 6.3% for 2011, compared to 0.8% and 5.8% for the Barclay’s Intermediate
Government/Credit Index; the Municipal Bond composite returned 1.6% in the fourth quarter and 6.8% for 2011, compared
to 1.8% and 7.6% for the Barclay’s Municipal 1-10 year Index.

Rolling Annualized Returns through December 31, 2011

Global MultiCap (Gross of Fees) 9.7% -6.1% -1.2%
MSCI ACWI IMI (Net) *** 7.2% -7.9% -3.6%
Value Added 2.5% 1.8% 2.4%
Global MultiCap (Net of Fees) 9.3% -7.5% -2.7%
Global MultiCap (Gross of Fees) 9.7% -6.1% -1.2%
S&P 500 11.8% 2.1% -1.5%
Value Added -2.1% -8.2% 0.3%
Global MultiCap (Net of Fees) 9.3% -7.5% -2.7%
Muni Fixed Income (Gross of Fees) 1.6% 6.8% 4.8%
Barclays 1-10 yr Muni 1.8% 7.6% 5.4%
Value Added -0.2% -0.8% -0.6%
Muni Fixed Income (Net of Fees) 1.5% 6.4% 4.4%
Core Bond (Gross of Fees) 1.1% 6.3% 6.6%
Barclays Intermediate Gov't Credit 0.8% 5.8% 6.1%
Value Added 0.3% 0.5% 0.5%
Core Bond (Net of Fees) 0.9% 5.6% 5.9%

Performance is preliminary for Global MultiCap, Muni Fixed Income and Core Bond.
*Global MultiCap inception date: September 2007 (Annualized). **Muni Fixed Income and Core Bond inception date: June 2006 (Annualized).
***Net dividends reinvested. Past performance is not indicative of future results. See full composite disclosures at the end of the commentary.
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Fixed Income Highlights | a4 2011

Matthew S. Guleserian, CFA
Fixed Income Portfolio Manager

Overview

Macroeconomic events continue to cause a great deal of uncertainty in the markets, which increases asset return volatility.
Consequently, our 2012 outlook remains cautious and we maintain a neutral duration position in all of our fixed income
strategies.

A key indicator to the future direction of interest rates, and bond returns, is inflation expectations which we are watching
closely. Federal Reserve stimulus and rising import prices will pressure inflation higher, but there’s little real evidence of this
occurring just yet. With sluggish global economic growth, inflationary pressures will remain moderate and interest rates
should remain within the current trading range during 2012.

Taxable Bonds...Still Some Value Left in Credit

Throughout 2011, US Treasury yields declined sharply due to ongoing turmoil in Europe and a consequential flight to safety.
As a result, US Treasury bonds posted their best year since the 2008 global financial crisis beating U.S. stocks and virtually
every other asset class. The star performer was the 30-year Treasury bond, which generated a 35% return, the third-best
return since regular auctions started in 1977. The benchmark 10-year Treasury bond returned over 17% in 2011, bringing the
yield to below 2% by the end of the year (see Chart 1 below).

Chart 1: 10 Year Treasury Yield (5 year history)
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Corporate bonds did not participate in the rally to the same extent as did US Treasuries, which caused a drag on our
composite returns. Still, we managed to outperform the benchmark due to our limited exposure to the financial sector and
our overweight to taxable municipals and TIPs (Treasury Inflation Protected Securities). With the near-zero yields of U.S.
Treasuries and still unresolved fiscal issues, we believe corporate bonds continue to represent a better value for investors.
The U.S. corporate sector is far healthier today than it was when it entered the financial crisis in 2008; credit fundamentals
remain historically strong and default levels remain at record lows. And, we continue to uncover some compelling
opportunities among credit issuers with much improved debt and liquidity ratios.

Municipal Bonds....It Doesn’t Get Much Better Than That

Municipal bonds were the best performing fixed income asset class in 2011. In fact, Municipal Bonds outperformed virtually
all other asset classes, even before considering the tax benefit. Longer-dated and lower-rated (i.e., single-A rated) municipals
performed best during the year, with 22+ year municipals returning nearly 15%. Intermediate higher quality municipals, as
measured by the Barclay’s 1-10 year Index returned 7.6% during the year. With tax-exempt bonds yielding more than US
Treasuries, investors were finding value and capital was flowing back into municipal bond funds by the 4™ quarter despite
absolute low yields (see Chart 2 below).

The exceptional performance of municipal bonds was driven by a low supply of new issues and a strong rebound in prices
from the December 2010 and January 2011 lows, caused by predictions of massive defaults that never materialized. Last
year recorded the lowest municipal bond issuance in over 10 years, mainly caused by states and municipalities having
pulled issuance forward to 2010 to take advantage of the expiring Build America Bond program (see Chart 3 below).
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New issuance is expected to increase in 2012, but remain below average; in today’s challenging economic environment,
municipalities are not likely to initiate new projects unless absolutely necessary.

Chart 2: Municipal Bond Mutual Fund Inflows in 2011 Chart 3: Annual Muni Bond Sales
Panic Selling Record Low
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Massive defaults never materialized in 2011 and seem very unlikely going forward; though fiscal fluctuations will continue to
pressure weaker issuers. Several states, including California and New York, are reporting budget gaps due to lower than
expected revenues. More than 30 states are looking for new ways to increase revenues by implementing tax increases. The
prospect of higher taxes, while hurting economic growth, adds value to municipal tax exemptions, especially for people
with high levels of income.

Capital preservation is a primary objective for our portfolios and thus will maintain a bias toward higher quality issuers. We
are cautious toward revenue bonds and municipalities that rely heavily on state aid. Lower state revenues will trigger
financing cuts in sectors such as education and healthcare. Additionally, in our opinion, strong short term liquidity will be a
key credit factor in navigating the market in 2012. As such, we are seeking out those credit issuers with ample cash liquidity
and/or stable sources of short-term financing.

Implemented austerity measures should positively affect municipal fundamentals going forward. A favorable balance of

supply and demand dynamics should contribute positively to next year’'s performance while keeping volatility muted. We
remain very positive on the municipal market; however, we anticipate more subdued returns than we saw in 2011.
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Christopher Deeley, CFA
Portfolio Manager

GMC Review...Global Equities Rebound in the 4" Quarter

Global equities rebounded in the fourth quarter with the MSCI All Country World IMI Index returning 7.2%. Within the U.S.,
better than expected economic data and corporate profits helped push the major U.S. equity market indexes up over 10%.
Although the European debt crisis continued to weigh on equity markets, foreign developed equities as well as emerging
markets were able to record positive returns of 3.4% and 4.4% respectively. In a reversal from last quarter, defensive sectors
such as utilities and telecommunications lagged the overall market while the economically sensitive sectors like energy and
industrials produced the strongest returns of the quarter. Against this backdrop, the GMC portfolio handily outperformed
the benchmark. Both asset allocation and stock picking contributed to the portfolios relative return for the quarter. From an
asset allocation perspective, our overweight exposure to U.S. equities coupled with our underweight to the foreign large cap
stocks bolstered the portfolios relative return. In terms of stock selection, our excess returns were driven by strong
performance within our U.S. small and mid-cap strategies. Here, strong stock picking within information technology,
industrial and financial stocks contributed to the portfolio’s relative outperformance.

Strategy...Position for Slow Growth

2011 proved to be a challenging year for the global equity markets. U.S. and foreign equity markets experienced a very
volatile ride over the past year, but managed to finish the year on a positive note. The GMC portfolio was well positioned to
take advantage of the U.S. lead global upswing in the fourth quarter and end the year with strong relative performance.
While we are maintaining our overweight exposure to U.S. equities, the global selloff has caused equity valuations in other
parts of the developed world to become relatively more attractive (see Chart 4 below). We will be monitoring these markets
closely and looking to uncover opportunities where we believe the risk-reward tradeoff is very favorable. We expect market
volatility to remain high and we continue to position the GMC portfolio for a slow, but positive growth environment. We
believe that our disciplined asset allocation approach, combined with the strong underlying fundamentals of the companies
we own, will enable us to perform well over the long term.

Chart 4: Regional Equity Valuations
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Conclusion: Stocks vs. Bonds...What We Already Know

Following another very strong year for US Treasury bonds relative to US stocks, we are struck by the extent that the
valuation gap between the two asset classes has grown. Chart 5 below shows the current valuation gap has surpassed those
levels reached during the financial crisis of 2008/2009 and has reached levels not seen since the 1950’s. Although this
valuation statistic is not useful for timing investment decisions, it is useful in guiding longer term relative value decisions.
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We believe this current valuation gap between stocks and bonds will persist until confidence in the world leaders’ ability to
solve the debt and fiscal problems is restored. Moreover, with sluggish economic growth, interest rates will likely remain
range bound during 2012. Consequently, we are maintaining a neutral duration position in all of our fixed income strategies
and are still finding compelling opportunities in the corporate and municipal asset classes. Our GMC portfolio was well
positioned to take advantage of the burgeoning US recovery in 2011, but we are now beginning to identify opportunities in
the global markets to position for a more global recovery. However, despite the attraction of current stock valuations, we
have not initiated an overweight to stocks relative to bonds yet - we, too, need to regain confidence in the course of debt
and fiscal resolution.
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Asset Allocation Highlights | a4 2011

Global Equities
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Both asset allocation and stock selection contributed to the relative return for the period.

From an asset allocation perspective, our underweight position in foreign large cap stocks and our overweight position in
domestic large caps were the two main contributors to relative outperformance.

Stock-picking within small and mid- cap domestic equities also added to performance.

The GMC portfolio is still biased toward US market, but we are looking closely at European valuations which are very
compelling.

Fixed Income

. LMCG Q411 1-Yr
Tax:bledMuni Fixed Income Asset Class Weight Index Index
US Corporates onds US Agencies Return Return
68% 2 5% US Treasury 10 year bond return - 1.2 17.2
USTF;';SUF‘ES US Muni Bonds (Barclays Muni Agg 1 - 10 Yrs) i 1.6 6.8
Tpe US Treasuries (Barclays Agg - Treasuries) ! 0.9 9.8
8% US Agencies (Barclays Agg - Agency) ! 0.7 6.7
US Corporates (Barclays Agg - Corporate) 1 1.9 8.2
TIPS (Barclays Agg - TIPS) - 4.8 244
High Yield (Barclays Agg - High Yield) = 6.5 5.0
Mortgages (Barclays Agg - MBS) - 0.9 6.2
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e Both asset allocation and duration position contributed positively to returns in Q4 and 2011.

e Our too defensive positioning in municipals caused a drag on performance in 2011, but we are comfortable with
maintaining a higher quality credit bias position as 2012 will continue to be a difficult year for state and municipal fiscal
budgets.

e Our overweight position to corporate bonds vs. government bonds was the primary driver of performance in our Core
strategy in 2011, which we are continuing into 2012.

e We are duration neutral in all our fixed income strategies entering 2012, as global economic headwinds persist.

Alternative Asset Classes

Q411 1-Yr
Asset Class Index Index

Return Return
Commodities (S&P GSCl) 9.0 -1.2
Gold (S&P GSCI Gold) -3.6 9.6
Gas & Oil (S&P GSCI GasQil) 6.6 20.2
US Dollar Index 2.1 1.5

Source: FactSet. Allocations are subject to change over time.
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Global MultiCap Composite

Schedule of Annual Returns
September 1, 2007 (date of inception) through December 31,2010

Composite Assets .
g s | M | SEI o B | e | S|
2007° 35 3.0 3.0 03 NA 2 2.1 4,124.5
2008 -38.2 -39.1 -42.3 -37.0 NA 11 6.0 2,527.4
2009 36.5 346 36.4 265 128 32 215 4,365.1
2010 15.6 14.0 14.4 15.1 82 95 61.8 4,412.7

1. Benchmark returns have been obtained from an independent source and have not been examined by independent accountants.

2. Partial year performance starting September 1, 2007.

3. Not calculated in 2007 because partial year performance. Not statistically significant in 2008 because insufficient number of portfolios in the
composite for the year

Global MultiCap Composite: Portfolios included in this composite are invested to achieve consistent returns above benchmark over a full market
cycle. Primary emphasis is placed on investing in financially strong small, mid-sized and large capitalization companies both domestic and
international with above average earnings growth potential, strong balance sheets, improving profitability and attractive valuations. On July 1,
2011, the benchmark was changed from the MSCI-World Index to the MSCI ACWI investable Market Index (“MSCI ACWI IMI”). The broader country
and market cap universe of the MSCI ACWI IMI more closely aligns with the strategy than the previous index. Returns for the MSCI ACWI IMI are net
of all foreign withholding taxes from a U.S. tax perspective. The S&P 500 is included as supplemental information. The composite was created in
January 2008.

Effective July 2009, the firm is defined for GIPS purposes as Lee Munder Capital Group, LLC (“LMCG"), an investment adviser registered with the
Securities and Exchange Commission.  In July 2009, LMCG became an affiliate of Convergent Capital, the Chicago-based diversified asset
management holding company subsidiary of City National Corporation. Prior to July 2009, the firm was defined as Lee Munder Investments Ltd.
(“LMIL"), a majority owned subsidiary of Lee Munder Capital Group and an investment adviser registered with the Securities and Exchange
Commission. The firm maintains a complete list and description of composites, which is available upon request. LMCG has prepared and presented
this report in compliance with the Global Investment Performance Standards (GIPS®).

The investment management fee schedule is as follows: 1.50% on the first $1 million, 1.47% on the next $1 million, 1.270% on the next $3 million,
and 1.02% on assets above $5 million. This is the maximum fee schedule applicable to the strategy. Actual investment advisory fees incurred by
clients may vary.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. The U.S. Dollar is the
currency used to express performance. Performance results are presented gross and net of management fees, include the reinvestment of income
and are net of foreign withholding taxes. Net returns are calculated by applying the fee schedule disclosed above to the monthly gross returns of
the accounts included in the composite. The annual composite dispersion presented is an asset weighted standard deviation calculated for the
accounts in the composite the entire year. Additional information regarding the policies for calculating and reporting returns is available upon
request.

LMCG's compliance with the GIPS standards has been verified for the period July 1, 2002 through December 31, 2010 by Ashland Partners &
Company LLP. The firm was verified for the period October 2000 through June 30, 2002 by another firm. A copy of the verification report is
available upon request.

Past performance is not indicative of future results.
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Municipal Bond Composite

Schedule of Annual Returns
June 1, 2006 (date of inception) through December 31,2010

Barclays 110yr . .
Gross Returns| NetReturns| Municipal Bond Sta_nd'ard Number of Composite AS.SEtS Total F'[,m
1 Deviatior? at end of period Assets’
(%) (%) Index Accounts L i~
(%) (bps) ($ millions) ($ millions)
2006° 2.45 2.22 3.15 NA 11 10.9 4,027.2
2007 4.52 4.11 4.79 47 13 134 4,124.5
2008 3.86 3.44 4.24 164 13 12.7 2,527.4
2009 6.29 5.83 7.16 132 18 18.5 4,3651
2010 3.1 2.7 3.1 60 32 46.3 4,412.7

_

.Benchmark returns have been obtained from an independent source and have not been examined by independent accountants.
2. Partial year performance for the period of June 30, 2006 through December 31, 2006.
3. Not applicable for partial year.

Municipal Bond Composite: Portfolios included in this composite seek to earn consistent, above average returns while taking a low risk approach
to fixed income asset management. The fixed income investment philosophy focuses on constructing high quality portfolios with an intermediate-
term maturity structure. Value is added through issue and sector selection. All securities purchased are investment grade. The composite includes
fully discretionary, municipal bond portfolios. The minimum fixed income value requirement for inclusion in the composite is $500,000. The
composite was created in January 2008.

Effective July 2009, the firm is defined for GIPS purposes as Lee Munder Capital Group, LLC (“LMCG"), an investment adviser registered with the
Securities and Exchange Commission.  In July 2009, LMCG became an affiliate of Convergent Capital, the Chicago-based diversified asset
management holding company subsidiary of City National Corporation. Prior to July 2009, the firm was defined as Lee Munder Investments Ltd.
(“LMIL"), a majority owned subsidiary of Lee Munder Capital Group and an investment adviser registered with the Securities and Exchange
Commission. The firm maintains a complete list and description of composites, which is available upon request.

LMCG has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®).

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Account performance is
calculated on a total return basis including income and realized and unrealized gains and losses. Composite performance is presented gross and
net of management fees. Net returns are calculated by applying the investment management fee schedule noted below to the gross returns of the
accounts included in the composite. The annual composite dispersion presented is an asset weighted standard deviation calculated for the
accounts in the composite the entire year. The U.S. Dollar is the currency used to express performance. Additional information regarding the
policies for calculating and reporting returns is available upon request.

The investment management fee schedule is as follows: 0.40% on the first $2.5 million, 0.35% on the next $2.5 million, and 0.30% on assets above
$5 million. Actual investment advisory fees incurred by clients may vary.

LMCG's compliance with the GIPS standards has been verified for the period July 1, 2002 through December 31, 2010 by Ashland Partners &
Company LLP. The firm was verified for the period October 2000 through June 30, 2002 by another firm. A copy of the verification report is
available upon request.

Past performance is not indicative of future results.
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Core Bond Composite

Schedule of Annual Returns
June 1, 2006 (date of inception) through December 31,2010

Gross Net Benchmark Standard Number | Composite Assets|  Total Firm
Returns| Returns' Returns Deviation? of at end of period Assets

(%) (%) (%) (bps) Accounts ($ millions) ($ millions)
2006 41 3.8 4.4 NA 14 47.5 4,027.2
2007 6.8 6.1 7.4 42 15 49.3 4,124.5
2008 3.2 25 5.1 296 12 40.7 2,527.4
2009 9.3 8.7 5.2 123 15 27.1 4,365.1
2010 7.0 6.3 5.9 121 17 28.5 4,412.7

1. Benchmark returns have been obtained from an independent source and have not been examined by independent accountants.
2. Not applicable for partial year.

3. Partial year performance beginning June 1, 2006.

4. The Net Return for 2008 has been corrected. It was reported previously as 3.0%.

Core Bond Composite: Portfolios included in this composite seek to earn consistent, above average returns while taking a low risk approach to
fixed income asset management. The fixed income investment philosophy focuses on constructing high quality portfolios with an intermediate-
term maturity structure. The portfolio invests in taxable fixed income bonds including but not limited to US Treasuries, Agency bonds and
corporate bonds. All securities purchased are investment grade. The composite includes fully discretionary bond portfolios. For comparison
purposes, the Barclays Intermediate Government/Credit Index is used. The minimum fixed income value requirement for inclusion in the composite
is $500,000. The composite was created in October 2008. Effective January 1, 2012, the composite name was changed from Taxable Bond.

Effective July 2009, the firm is defined for GIPS purposes as Lee Munder Capital Group, LLC (“LMCG"), an investment adviser registered with the
Securities and Exchange Commission.  In July 2009, LMCG became an affiliate of Convergent Capital, the Chicago-based diversified asset
management holding company subsidiary of City National Corporation. Prior to July 2009, the firm was defined as Lee Munder Investments Ltd.
(“LMIL"), a majority owned subsidiary of Lee Munder Capital Group and an investment adviser registered with the Securities and Exchange
Commission. The firm maintains a complete list and description of composites, which is available upon request.

LMCG has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®).

The investment management fee schedule is as follows: 0.65% on the first $1 million and 0.62% on assets above $1 million. Actual investment
advisory fees incurred by clients may vary.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. The U.S. Dollar is the
currency used to express performance. Performance results are presented gross and net of management fees and include the reinvestment of
income. Net returns are calculated by applying the investment management fee schedule noted above to the gross returns of the accounts
included in the composite. The annual composite dispersion presented is an asset weighted standard deviation calculated for the accounts in the
composite the entire year. Additional information regarding the policies for calculating and reporting returns is available upon request.

LMCG's compliance with the GIPS standards has been verified for the period July 1, 2002 through December 31, 2010 by Ashland Partners &
Company LLP. The firm was verified for the period October 2000 through June 30, 2002 by another firm. A copy of the verification report is
available upon request.

Past performance is not indicative of future results.

Comp. Rev. #2523
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