Global MultiCap & Fixed Income | q2 2011

A strong rally at the end of June followed a broad sell-off in May and returned global equities to positive territory: the MSCI
World Index returned 0.5% for the quarter and 5.3% year to date to the end of June. Equity returns were compressed for the
quarter (not a big difference between best and worst), but the international developed markets delivered solid returns: the
EAFE Large Cap Index was up 1.6% and the EAFE Small Cap Index rose 0.9%. U.S. markets lagged their international
counterparts: the S&P 500 Index rose 0.1% and the Russell 2000 Small Cap Index lagged, posting -1.6%.

Credit markets continue to perform very well, and the turnaround in municipal bonds during the first half of 2011 was the
most impressive. After producing a -4.2% return during the fourth quarter of 2010 (as measured by the Barclays Municipal
Bond Index), the worst quarter since 1994, municipal bonds have generated 4.4% through the first half of 2011. Almost all of
this gain has come in the last three months.

Rolling Annualized Returns through June 30, 2011

Equity Returns 202011 Trailing 1 Year Since Inception*
Global MultiCap (Gross of Fees) -0.2% 32.9% 1.4%
MSCI World (Net) *** 0.5% 30.5% -2.0%
Value Added -0.6% 2.4% 3.3%
Global MultiCap (Net of Fees) -0.5% 31.0% 0.1%
Global MultiCap (Gross of Fees) -0.2% 32.9% 1.4%
S&P 500 0.1% 30.7% -0.7%
Value Added -0.3% 2.2% 2.1%
Global MultiCap (Net of Fees) -0.5% 31.0% 0.1%

Fixed Income Returns 202011 Trailing 1 Year Since Inception**
Muni Fixed Income (Gross of Fees) 2.1% 3.6% 4.6%
Barclays 1-10 yr Muni 2.5% 3.7% 5.1%
Value Added -0.4% -0.1% -0.5%
Muni Fixed Income (Net of Fees) 2.0% 3.2% 4.1%
Taxable Bond (Gross of Fees) 2.1% 5.0% 6.6%
Barclays Intermediate Gov't Credit 2.1% 3.8% 6.0%
Value Added 0.0% 1.2% 0.6%
Taxable Bond (Net of Fees) 2.0% 4.3% 5.9%

*Global MultiCap inception date: September 2007 (Annualized). **Muni Fixed Income and Taxable 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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Equity Market Review | a2 2011

Christopher Deeley, CFA

Portfolio Manager

Equity Market

Equity investors in the second quarter grappled with weak economic readings and debt concerns both in the U.S. and in
Europe. U.S. stock markets traded down mid-quarter as weak economic readings were interpreted both as a “soft patch” in
the economy and a threat of a double-dip recession. As we wrote in our first quarter letter, two issues were threatening
slower GDP growth (the Japan earthquake and higher energy prices), and those fears were realized in the second quarter.
We believe these concerns will continue to ease, that the slowdown in the economy will be temporary and, following the
summer months, economic activity will pick back up.

Weak economic readings in the second quarter were broad-based in the United States: poor readings came in measures of
employment, housing and manufacturing. Although jobless-claim indicators dropped below 400,000 in February and
March, they quickly reversed and since April have gone back above that level. A key determinant for future economic
growth will be job creation, and this is an area we are watching closely. Companies were quick to lay off employees in the
downturn but have been stubborn to hire them back due to uncertainty over the recovery and increased regulation; as
growth picks back up and corporate profits continue to grow, companies will need to hire more workers to satisfy increased
demand. Housing activity indicators continue to search for a bottom and even with interest rates at an all-time-low,
demand has not significantly returned; as long as we do not see declines from here, housing should not materially affect the
recovery. Furthermore, all manufacturing indices saw May declines. These poor reports startled investors — readings at the
beginning of the year were very strong and seemed poised to continue. In spite of the declines in May, however, levels still
signal an expansion phase ahead for the economy.

As the markets were digesting the weak economic news, flare-ups concerning sovereign debt issues in Europe (as well as
the debt ceiling debate here in Washington) weighed on investors’ minds. The debt problems in Greece are unresolved, and
in recent weeks Spain and Italy have become additional areas of concern. Decades of overspending and living beyond
means is catching up with societies around the globe, and the United States is no exception. The size and growth rate of our
federal deficit has begun to impact the growth of our economy. Hard decisions on cost-cutting and tax policy must be
made to prevent this country from following in the footsteps of some of our European counterparts.

Global corporate-profit outlook provides a fortunate contrast to bleak government debt news. Corporate-profit growth for
U.S. companies is still expected in the double-digits percentage gains. So far, early signals indicate that companies will be
able to meet or beat consensus expectations - there have been very few profit warnings leading up to second quarter
reporting season now underway. With low interest rates and improving profits, companies have strengthened their balance
sheets by refinancing their debt at low rates and accumulating cash for mergers and acquisitions, stock buybacks and
dividend increases.

Asset Allocation: Stocks vs. Bonds

The economic recovery, although weak, is well underway and over two years of positive stock market returns are behind us.
Naturally, two questions we continue to receive from clients are: 1) Can the stock market move higher? and 2) Where are
interest rates headed? We spend a great deal of time discussing these issues in our asset allocation meetings here at LMCG,
and it is our opinion that the market can still move higher, even in the face of the issues we have discussed. As the chart
below shows, valuations on stocks are low compared to history in all areas of the world.
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Global forward P/E ratio still well below pre-recession level
MSCI World, 12-m forward P/E
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While the Federal Reserve has been able to maintain low interest rates (although many other central banks are struggling to
do so), there is an argument that stocks could see P/E multiples expand as the recovery continues. We do believe interest
rates will stay low relative to historic levels — but that they will move upwards from today’s extremely low rates. This would
be negative for bonds of course, due to the fact that bond prices decline as interest rates rise. As a result, we advocate being
overweight equities in the current environment.

Global MultiCap

The GMC portfolio slightly trailed its benchmark for the quarter - although one-year performance is still strongly ahead as
many of our fundamental institutional strategies had a difficult time producing alpha for the portfolio. The weakest area
was stock selection in small and mid cap U.S. stocks due to an above-average number of disappointments in both our value
and growth strategies. We have conviction that these underperforming names will bounce back in the coming months as
investors turn their attention to companies that can produce solid earnings, cash flows and reasonable valuations. The
portfolio was also hurt by what we did not own during the quarter - as momentum worked well and our strategies typically
tend to underperform in a market led by momentum.

Our weighting to quantitatively driven active strategies and stronger performing passive indexes provided positive
attribution for the quarter. Strong relative performance of non-U.S. stocks came from both our international large cap stock
selection and our overweight to an international small cap index exchange traded fund. We will publish a special report on
international small caps on our website shortly. We believe there are good reasons European and Asian small stocks offer
favorable risk/reward for long-term investors and continue to hold about a 10% exposure to them in our portfolio.

During the quarter we trimmed U.S. small cap growth exposure and added to U.S. mid and large cap banks. As the chart
below shows, banks on a price-to-book basis are trading at (historically) very cheap levels. The threat of increased regulation
and higher capital requirements made investors nervous, pushing prices down to very attractive levels for patient investors.

Global banks are one standard deviation cheap on a P/B basis
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Recent announcements concerning capital requirements under the Basel Il standards seem to be less stringent than the
market has priced in, and the large and mid cap U.S. banks have sufficient capital to satisfy the new standards. In fact, these
standards will not be put in place until January 2019, giving all banks over seven years to be able to raise capital through
earnings growth rather than issuing new shares (dilutive to current shareholders). Other regulatory issues in Congress
concerning the Dodd-Frank Bill should be resolved soon; if recent announcements are a precursor, actual regulations should
be less stringent than originally proposed — and should spur a relief rally for banks.

trateqi Tactical . .
June 30, 2011 Stra €dic aclica Shift Relative
Allocation Allocation

US Equities
US Large Cap Core 47.0% 50.0% 3.0% 3.0%
US Small / Mid Growth 8.0% 5.0% -3.0% -3.0%
US Small / Mid Value 8.0% 9.0% 1.0%
TOTAL 63.0% 64.0%

Non-US Equities
International Large Cap 22.0% 22.0% 0.0%
International Small Cap 5.0% 10.0% 5.0%
Emerging Markets 8.0% 2.0% -6.0%
TOTAL 35.0% 34.0%

Other
Cash 2.0% 2.0% 0.0%

GRAND TOTAL 100.0% 100.0% 100.0%

Allocations are subject to change over time.

LEE MUNDER m CAPITAL GROUP GLOBAL MULTICAP & FIXED INCOME - Q2 2011 4



Fixed Income Highlights | a2 2011

Matthew S. Guleserian, CFA

Fixed Income Portfolio Manager

Taxable Bonds

The yield on the 10-yr. U.S. Treasury bond ended the second quarter at 3.16%, only 13 basis points narrower from where it
began the year. However, the journey to 3.16% was far from smooth and steady as the yield swung from 3.73% on Feb. 8 to
2.86% on June 24, just four days before the end of the quarter. Several ongoing events are whipsawing yields, as well as
investors’ nerves — namely the recent slowdown in U.S. economic growth, the European sovereign crisis, the ending of QE2,
and the political jockeying surrounding the U.S. debt and deficit.

Year to date, riskier credit sectors have posted excellent gains, but the loss of risk appetite in the second quarter eroded
some of the sectors’ performance. High yield corporate and emerging market bonds (as measured by the Barclays Capital
indexes) have produced near equity-like returns of about 5%. High grade corporate bonds also gave back some
performance during the past three months but managed to stay ahead of treasuries so far this year with a 3.16% vs. 2.22%
return, as measured by the Barclays Capital Corporate and U.S. Treasury indexes, respectively.

Treasury Inflation Protected Securities (TIPs) have performed extremely well this year on the back of continued easy
monetary policies by the Fed, building inflationary pressures in the U.S. (see Chart 1), exported inflationary pressures from
China (see Chart 2), and renewed talk of additional stimulus (i.e., QE3) should the economic and employment picture not
brighten. In fact, intermediate and long-dated TIPs (as measured by the Barclays Capital TIPs Indexes) have outperformed
the S&P 500 index year-to-date by nearly one percentage point - 6.8% vs. 6.0%, respectively.

Chart 1
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As we have mentioned in previous writings, we favor the balance sheets of U.S. corporations over those of the U.S.
Government. Our bias towards corporate and away from government bonds continues to work well. Despite giving back 11
basis points relative to the index in June, LMCG's Taxable Core Bond Composite continues to lead the index year-to-date,
3.2% vs. 2.5%. Given all the uncertainties in the U.S. economic and fiscal pictures, as well as sovereign crises abroad, we
cannot find a compelling reason to move from our neutral duration position at this time.

U.S. Debt Ceilings and Default: Is the Bond Market Right?

The fight in Washington over whether to raise the federal debt limit rages on as the Aug. 2 deadline rapidly approaches. The
White House says the government won't be able to pay its bills unless an agreement is reached. The credit rating agencies,
S&P and Moody'’s, have warned that a downgrade of the nation’s debt may be forthcoming. Ben Bernanke, the chairman of
the Federal Reserve, warns that there may be chaos and Jamie Dimon, CEO of JP Morgan, says that default would be
catastrophic for the economy. Given all the dire prognostications, one would think that the U.S. Government bond market
would be worried. In fact, the yield on the 10-yr. U.S. Government Bond has declined to below 3.00% from this year's 3.73%
peak in February when the debt limit became the subject of debate.

Not to diminish the importance of the debt limit debate, we believe that the debt ceiling will eventually be raised after much
political posturing and that the likelihood of an actual default on interest payments by the U.S. is only remotely possible.

The U.S. has more than $14 trillion in outstanding treasury bonds, which dwarfs all other nations, and U.S. debt is more
widely held and traded than any other government’s debt. This liquidity feature matters — as other world central banks,
private investment funds and pension funds demand safety and ready access to their capital. Although Swiss debt is very
safe and liquid, the market is simply too small to handle the world’s enormous and growing liquidity demands. One reason
the U.S. bond market remains calm in the face of all the negative debate is that there is simply no other market that can step
in and replace the U.S., especially with Europe embroiled in its own debt crisis. The U.S. may pose risks, but it's still the
biggest, safest and most liquid market in the world - relatively speaking of course.

Regarding default, the U.S. hit its current $14.3 trillion debt ceiling in May. The government needs to raise the ceiling by
about $2.4 trillion to last through 2012. A default would surely drive up the cost of government borrowing and raise rates
for everyone. A big fear is that a default could also freeze the short-term lending markets again (think 2008 and Lehman
Brothers). This is another reason the U.S. bond market remains calm: there is just too much risk in not resolving the debt
ceiling debate and politicians know this.

If no deal is reached by August 2, it would be incorrect to equate a failure to raise the debt ceiling with default. Here are a
few facts:

e According to Treasury, the federal government is expected to collect $203 billion in taxes in the month of August -
roughly $36 billion in the first three days. Interest payments on the federal debt will total about $29 billion in August —
enough to meet credit obligations.

e  Another $467 billion in government bonds will mature in August and will have to be rolled over. Technically, this is not
considered new debt so the debt limit debate will have no effect on this process.

e Sixty percent of the US. annual budget is covered by taxes, 40% is borrowed. Debt service is 7% of the budget.
Stanford professor Michael McConnell points out that the 14" Amendment to the Constitution requires the President
to service the debt before spending on other government activities. The most likely outcome is the all interest
payments will be paid to creditors and less essential services will be cut or postponed.

And finally, if the debt ceiling issue goes unresolved, the U.S. government can theoretically continue to service its debt
obligations for many months. Cuts in services will surely have to occur on the 40% of the budget not covered by tax receipts.
Of course, this would have devastating effects on the economy and the stock market could suffer. Bonds may benefit in a
temporary flight to safety but in the end, the longer the debate goes without resolution, the more negative it is for all the
markets and the economy. Here’s hoping for some kind of a deal soon!
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Municipal Bonds

U.S. municipal bonds gained 3.9% during the past three months, the best quarterly performance since 2009 (according to

the Barclays Municipal Bond Index). The second quarter performance followed the lackluster 0.5% return during the first
quarter and the discouraging -4.2% loss during the fourth quarter of 2010.

Municipals began this year in turmoil as fears of wide-scale defaults dominated headlines, but they reversed course as the
doomsday predictions lost credibility. Reduced supply, an increased appetite for risk and a rally in U.S. Treasury bonds all
contributed to the turnaround in performance. As history has shown, fund flows tend to follow performance and 2011 has
been no exception. Chart 3 shows flows into municipal bond funds turning positive after seven straight months of outflows:
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Municipal and treasury returns were even more contrasting than the number revealed. With the first quarter favoring a
“risk-off” bias, the second quarter strongly favored a “risk-on” bias with out-of-favor sectors and lower-quality bonds
performing best. BBB-rated credits outperformed AAA-rated credits by almost a 2-to-1 margin during the second quarter,
returning 5.9% vs. 3.1%. Bonds from known fiscally troubled states such as California, lllinois and Puerto Rico generated

returns of more than 5% -- as did lower quality bonds concentrated in the hospital, industrial development, transportation,
and tobacco sectors.

Because of our strategy’s higher quality bias, LMCG's composite performance did not fare as well in the second quarter and
lagged the benchmark by about 40 bps. Year-to-date, our composite portfolios have returned 3.0% vs. the benchmark’s
3.2%. As we look ahead to the second half of 2011, we do not foresee the low-quality theme continuing to dominate,
despite some encouraging signs for the municipal sector, (e.g., state tax collections have increased for six straight quarters
but remain below pre-financial crisis peak levels). We remain cautious and favor higher quality credits as state and local
municipalities continue to face very challenging fiscal and economic environments. With gross municipal supplies expected

to be below gross redemptions for the remainder of the year (which should be positive for municipal ratios to treasuries) we
are maintaining our neutral duration position at this time.
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Asset Allocation Highlights |q22011

2Q11
Asset Class Forecast | Returns*

Global Equities

12
Month

Trailing*

Comments**
* US small cap stock press forward and continue
to outpace large caps. Large banks in Europe
and US remain under pressure but are

US Large Cap (Russell 1000) + 0.1% 31.9% L ;
historically cheap. Emerging markets,
US SMID Cap Growth (Russell 2500 Growth) = 0.4% 44.7% " particularly the BRIC group of countries
US SMID Cap Value (RUSSEH 2500 Value) = -1.5% 34.5% continue to be overpriced.
Non-US Large Cap (MSCI EAFE) = 1.6% 30.4%
Non-US Small Cap (MSCI EAFE Small Cap) ++ 0.8% 36.4%
Emerging Markets All Cap (MSCI EMF) - -1.1% 27.8%
Fixed Income * We continue to favor corporate bonds over US
US Muni Obligations (Barclays Muni Agg 1- Government securities.
10yr) = 2.3% 3.6% ) o o
US Treasuries (Barclays Agg - Treasury) 5 2.4% 2205 *We continue to anticipate core inflation to
Us A ies (Barcl A A 1.a% 2.4% remain below the Fed's target rate of 2.5%. TIPS
gencies (Barclays Agg - Agency) - 570 -+’ performance shows that inflationary
US Corporates (Barclays Agg - Corporate) + 2.2% 5.9% expectations are building.
TIPS (Barclays Agg - TIPS) = 3.7% 7.7%  *Munis offered biggest positive surprise of the
High Yield (Barclays Agg - High Yield) = 1.1% 15.6%  Year
Mortgages (Barclays Agg - MBS) - 2.3% 3.8%
Other Asset Classes of
Note
Commodities (S&P GSClI) -7.9% 26.1% * Commodity prices, with the exception of certain
Gold (S&P GSCI Gold) 4.3% 19.8% agricultural categories, fell precipitously in first
Gas & Oil (S&P GSCI GasOil) 6.8% 36.8% half. We still avoid investing here as a separgte
category. Gold has surged over summer in line
with sovereign debt fears.
US Dollar Index -2.0% -13.6% * US dollar continues to decline, particularly
against Japanese Yen and non-Euro currencies.
US Treasury 10 year bond return 3.6% 1.9% °Yields have remained flat. We are cautious.

*Source: Factset

** | ong-term forecast, comments and asset allocations are formulated by the GMC team and reflect their most current outlook. All index data is sourced from FactSet.
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Global MultiCap Composite

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

Gross Returns| NetRetums | penchmark | sapsoo | o Sandard | Numberof || UGS Toral Frmasses
(%) (%) (%) (%) ($ millions)
2007* 3.49 2.99 0.88 0.25 NA 2 21 4,124.5
2008 -38.17 -39.10 -40.71 -37.00 NA 11 6.0 2,527.4
2009 36.54 34.56 30.01 26.45 128 32 215 4,365.1
2010 156 14.0 118 151 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 January 1,
2008, the benchmark was changed from an internally generated blended benchmark to the MSCI-World Index because it provides a more relevant
and accessible measure of performance. Returns for the MSCI-World Index 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, 2009 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 Standlard Number of Composite As_sets Total F|5m
. 1 Deviatior? at end of period Assets]
(%) (%) Index Accounts L o~
(%) (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, 2009 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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Taxable 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 14 475 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.

Taxable 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 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, 2009 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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