Global MultiCap & Fixed Income | a3 2011

Market Overview...Flight-to-Safety Back On

Last quarter, we wrote about an uptick in weaker U.S. economic data and expressed our concern that a temporary soft patch
was emerging. During the 3rd quarter, the European sovereign crisis and subsequent global economic contagion caused a
market swoon that left investors in a sour mood. Global equity markets declined by more than 17% during the quarter, as
measured by the MSCI ACW IMI index, while U.S. Treasuries benefitted again from a flight-to-quality, with 30-year bonds
producing a nearly-30% return. (See chart below for our composite performance for the quarter.)

With investor confidence at an extreme low and global stock markets trading at record high correlations, financial asset
prices reflect dire conditions; in fact, the recent cover of The Economist entitled “Be Afraid” distills the national and
international mood. History has proven, however, that conditions like these are a contrarian’s dream and don't typically last.
As we survey the economic landscape, we find the fundamental background in the U.S. is not nearly as bad as the current
mood suggests. We think investors would be better served to “Be Disciplined” and maintain their long-term investment
focus. While equity and credit valuations are compelling, policy decisions could still swing markets dramatically in either
direction. We remain cautious in our investment allocations and decisions.

Rolling Annualized Returns through September 30, 2011

Equity Return Q3 2011 YTD 2011 ince In ion*
Global MultiCap (Gross of Fees) -18.0% -14.4% -3.5%
MSCI ACWI IMI (Net) *** -17.9% -14.1% -5.4%
Value Added -0.1% -0.3% 1.9%
Global MultiCap (Net of Fees) -18.3% -15.3% -4.9%
Global MultiCap (Gross of Fees) -18.0% -14.4% -3.5%
MSCI World (Net)*** -16.6% -12.2% -6.1%
Value Added -1.4% -2.2% 2.6%
Global MultiCap (Net of Fees) -18.3% -15.3% -4.9%
Global MultiCap (Gross of Fees) -18.0% -14.4% -3.5%
S&P 500 -13.9% -8.7% -4.2%
Value Added -4.1% -5.7% 0.7%
Global MultiCap (Net of Fees) -18.3% -15.3% -4.9%
Muni Fixed Income (Gross of Fees) 2.0% 5.1% 4.8%
Barclays 1-10 yr Muni 2.4% 5.7% 5.3%
Value Added -0.4% -0.6% -0.5%
Muni Fixed Income (Net of Fees) 1.9% 4.7% 4.3%
Taxable Bond (Gross of Fees) 2.0% 5.2% 6.7%
Barclays Intermediate Gov't Credit 2.4% 4.9% 6.2%
Value Added -0.4% 0.3% 0.5%
Taxable Bond (Net of Fees) 1.8% 4.7% 6.0%

Performance is preliminary for Municipal Fixed Income and Taxable Bond.
*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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The European Debt Crisis...Why Does it Matter?

Many experts compare the magnitude of the European debt crisis to be equal-to or greater-than the U.S. subprime
mortgage crisis. Many blame the 2008 financial crisis and recession for the problems plaguing Europe today. In fact, the
truth is rooted much farther back ... in the formation of the Euro Currency itself. By creating the single currency, borrowing
costs of all 17 member nations converged towards the strongest credit country, Germany. The ability of nations with
relatively poor fiscal discipline to borrow at artificially low rates proved too great a temptation, and debt piled up.
According to the Maastricht Treaty, member nations were encouraged not to exceed a 60% ratio of debt to GDP. As Chart 1
below highlights, most member nations over the years have borrowed their way to well above that level.
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Today, a default by a single EU member nation appears to be unthinkable by the world’s leaders. Some government leaders
fear it would signal a major flaw in the EU’s existence, while others fear a replay of the Lehman Brothers (and subsequent
market) collapse. The Lehman Brothers bankruptcy was a liquidity crisis, whereas the situation in Greece is a solvency one.
History has proven that many countries have managed solvency crises with defaults and later went on to rebuild their
economies. Greece, in fact, is a serial offender; since 1800, Greece has been in default more than 50% of the time, roughly
100 of the past 200 years (measured in total years; see Chart 2 above).

When we take a closer look at the potential sovereign debt losses from this crisis, the amount appears to be manageable
even in the worst case scenario (i.e., losses of approximately €300 billion). The problem is that this crisis has already run 19
months and the best solution European leaders have to solve it is a “plan” to make a “plan” should it become necessary.
Procrastination by European leaders has caused losses in global market capitalizations to mount. Chart 3 (below) estimates
total losses of more than €6.7 billion.
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At LMCG, our strategies have very limited direct exposure to the European sovereign debt crisis. However, the volatile
returns that our clients — and virtually all other investors — are currently experiencing can be explained by Chart 4 below.
Regardless of exposure, the correlation of global stock markets’ returns are at or near all-time highs; in other words, stocks
and bonds are trading in similar fashion without regard for the amount of European exposure or specific fundamentals. All
eyes are on Europe and virtually all stocks go up or go down depending on the latest headline news out of that region.
While all eyes are on Europe, we remind investors that when correlations are high, history has taught us these conditions
tend not to last very long. We want to assure our clients that we have begun to position client portfolios in anticipation of
when this period of high correlation and volatility subsides.

Chart4
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Equity Highlights | a3 2011

Christopher Deeley, CFA

Portfolio Manager

Overview...Panic Selling in August

The GMC portfolio declined 18 percent during the quarter, in line with the MSCI World IMI benchmark. Nearly every class
moved down together. Selling pressure in the markets was triggered by the S&P downgrade of U.S. Treasuries at the
beginning of August and has continued through September as the European sovereign debt crisis intensified. The selling
pressure was a surprise, as the portfolio was positioned for a continued economic recovery, albeit slower growth than we
expected at the beginning of the year.

GMC Review....Defensive Stocks Lead Gains

Investors reacted swiftly when the downgrade occurred, selling risky assets and moving into more stable and defensive
asset classes. This move affected performance during the quarter: these defensive sectors - utilities, consumer staples and
telecommunications -were indeed the best-performing, but were also the sectors in which the portfolio is underweight. The
worst performing sectors of the market, all down by more than 20% during the quarter, were the cyclical sectors: industrials,
energy, materials and financials. The GMC portfolio is tilted more towards cyclical than defensive sectors, and our
overweight in industrials and financials negatively impacted performance.

Our overweight exposure to U.S. large cap stocks provided some defense during the quarter. In a tough market our active
U.S. large cap strategies performed, with positive attribution coming from stock selection in consumer discretionary and
technology sectors. U.S. stocks in general helped stabilize performance, as most European and Asian markets were down
over 20%. The home bias in the portfolio made a significant difference too, as being underweight both emerging and
international developed markets helped performance.

Strateqy...Position for Slow Growth and No Recession

The precipitous August decline in the markets created attractive opportunities to shift the portfolio and take advantage of
areas of the market that sold off. During the quarter, we reduced our exposure to U.S. large cap equities and increased our
allocation to emerging markets and U.S. mid-cap value stocks. Our allocation to our Global Brand Exporter portfolio,
composed of U.S. companies with significant revenue sourced from exposure to international and emerging markets, has
handily outperformed the market since we added it to the GMC portfolio two years ago. We believe this is still an attractive
segment to invest, but we decided to take profits and move a portion of the allocation into emerging markets and mid-cap
banks. Emerging market stocks have underperformed over the last 12 months, but valuations have become more attractive
with the recent sell-off. Our increased allocation to mid-cap value stocks, specifically in mid-cap banks, was made to take
advantage of excess selling pressure on banks as they continue to heal from the 2008 financial crisis.

While we write this letter, the market has recovered close to half of the recent correction since quarter-end yet confidence is
still shaky. We believe that the underlying fundamentals of the companies we own are stronger than the confidence
investors have in our government’s ability to deal with the debt crisis. We will take advantage of the continued high
correlation and volatility in the markets to position the portfolio for a slow, but positive growth environment.

Benchmark Change

We are changing the benchmark for the Global MultiCap portfolio from the MSCl World Index to the MSCI All Country World
Investable Market Index (MSCI ACWI IMI) commencing this quarter. We will report both benchmarks for the balance of 2011,
but will report exclusively the MSCI ACWI IMI beginning 2012.

There are two important reasons for the change of benchmarks. First, the MSCI ACWI IMI includes the emerging markets
countries while the MSCI World Index includes only developed markets; we believe investors will benefit from the inclusion
of emerging markets in their portfolio long term and, while we have been actively investing in emerging markets for the
Global MultiCap portfolio since its inception, we felt our benchmark should reflect emerging markets as a long-term
commitment in our strategy. While the number of countries measured in the benchmark increases from 24 developed
markets to 45 markets of both developed and emerging classifications, the weighting of the 21 new emerging countries is
less than 14% of the MSCI ACWI IM, a significant but not overwhelming change in composition.
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Our commitment to smaller- and medium-capitalization stocks in Europe and Asia for the long-term is the second reason for
the benchmark change. The MSCI World Index, originally created in the late 1970s as a general reference for the major
country stock markets of the world, attempted to measure the largest and most liquid companies available to foreign
investors. The index provider, at that time, Capital International of Switzerland (and now U.S.-based MSCI Barra), was more
interested in an index with liquidity and consistency than in creating a comprehensive index of all capitalization sizes of
stocks. Difficult to believe now given the importance and vitality of small companies in the U.S. economy, but for many years
small-cap European and Asian stocks were poor and uncompetitive stepchildren to the larger, often state-sponsored and
protected, big cap companies, and were of little interest to global investors. All of that has changed, and we believe small
companies in Europe and Asia will matter in the next 5 to 10 years much more than they have in the past 30. It may be
wishful thinking that non-U.S. small-cap stocks will achieve the high-water mark in growth and dynamism established by
U.S. small-cap stocks starting in the late 1970s and continuing today ... but trends continue to be supportive.

This change will have little impact on the day-to-day management of the portfolio and will not otherwise impact the
objective of the strategy. Please let us know if you have any questions.

Benchmarks at a Glance - Performance and Characteristics as of 9/30/11

Description YTD 1-Yr 3-Yr 5-Yr
MSCI World Index — Net -12.20 -4.35 -0.07 -2.23
MSCI AC World IM| - Net -14.07 -6.04 1.20 -1.26
MSCI World Index MSCIACWI IMI

No. of Countries 24 45

No. of Securities 1,632 9,026
Median P/E 13.7 12.8

Yield 2.97 3.10

Source: FactSet
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Fixed Income Highlights |3 2011

Matthew S. Guleserian, CFA

Fixed Income Portfolio Manager

Overview...Europe and the Twist Take Center Stage

Although the European sovereign debt crisis stole the spotlight in August and September, credit investors did not ignore
actions by the Federal Reserve. The Fed decision to extend the scheduled one-day September meeting to two days only
heightened investor angst. The Fed noted that they needed the extra day to provide adequate time to discuss U.S. policy
options, as well as evaluate global economic conditions. Credit investors interpreted the extension as a sign that further
policy action was forthcoming and that the much-hyped “Operation Twist” policy tool was all but certain. But once the Fed
announced policy action on Sept. 21, most of the intended yield curve flattening had already occurred.

Taxable Bonds...Credit Declines with Stocks

The fixation on macro events that produced record correlations in global equity markets was also evident in fixed income.
Micro fundamentals in credit seemed not to matter and took a back seat to macro events. U.S. Treasuries bested all other
credit sectors during the quarter, with the 30-year bond producing nearly a 30% return. While short-to-intermediate
treasuries didn’t perform quite as well, they still outperformed all other credit sectors by a margin of at least two times. The
Barclay’s broad U.S. Treasury Index returned 6.5%, while Corporates, Agencies and Mortgages returned 2.9%, 3.0% and 2.4%,
respectively. With the “credit risk-off” trade in full gear, High Yield Corporates declined by more than 6% during the quarter,
with lower quality High Yield Corporates declining by more than 25%.

As we survey the credit landscape, we are discovering some compelling valuations. Spreads are pricing in a great deal of
macro damage and are in fact pricing in more stress than global stock prices. Importantly, the U.S. corporate sector is far
healthier today than it was when it entered the financial crisis in 2008. Much-improved debt and liquidity ratios are shown
in the charts below.
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Tax Exempt Bonds...Municipals Gain, but Caution is Not Rewarded

Despite a strong U.S. Treasury market, severe equity market volatility and very low new issuance, Municipal bonds
performed well but could not keep pace with treasuries. Longer-dated and lower-rated (i.e., single-A-rated) municipals
performed best during the quarter, with 30-years leading the race (+6.4%). Intermediate higher quality municipals, as
measured by the Barclay’s 1-10 year Index, returned 2.4% during the quarter.

Cash flows into municipal bond funds finally returned to positive during the 3rd quarter after recording outflows for most of

2011. The treasury rally caused muni-to-treasury yield ratios to move higher from historical averages. (See chart below.)
Valuations relative to treasuries have not been this compelling since 2009.
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Strategy...Staying the Course, Despite Difficult Quarter

Despite compelling credit valuations, macro events are still driving returns in the bond market. Policy uncertainties cause us
to remain cautious in our investment decisions and maintain our neutral duration positioning in both our taxable and tax
exempt strategies. Although we did not fully participate in the gains in the municipal market during the quarter, led by
longer duration and lower quality credits, we maintain a bias toward higher quality issues. Higher quality intermediate
duration issues typically have better liquidity, lower volatility and tend to perform well during uncertain times. We are also
staying with our bias toward corporate credit vs. government debt and are adding credits selectively. The balance sheet of
U.S. corporations remains preferable to that of the U.S. government, despite the quarter’s recent flight-to-quality run in the
treasury market.
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Asset Allocation Highlights | a3 2011

Global Equities

. " Q311
Emerging Global Equity Asset Class Weight Return 1year
Non-US Small Markets US Large Cap

Cap 7% 41% US Large Cap (Russell 1000) - -14.7 0.9
10% 3

‘ US SMID Cap Growth (Russell 2500 Growth) Z -21.3 0.4

US SMID Cap Value (Russell 2500 Value) g -21.1 -5.5

Non-US Large Cap (MSCI EAFE) Z -19.0 -94

Non-US Large Non-US Small Cap (MSCI EAFE Small Cap) % -18.6 -5.5
Cap US SMID Cap US SMID Cap g

22% Value Growth Emerging Markets All Cap (MSCI EMF) z -22.6 -16.1

14%

5%

ZUnderweight { Overweight - Neutral

e GMC exposure to sovereign debt and specifically the PIGS region is limited in the portfolio

e Banks are trading well below book value and are pricing in a worst case scenario on sovereign debt write-downs. GMC
portfolio is positioned in U.S. large- and mid-cap banks, which are much better capitalized and more transparent than

European banks

e GMC has benefited from being overweight to the U.S. markets, but valuations are getting to extreme levels in European

markets

Fixed Income

US Corporates
60%

US Treasuries

10%

TIPs

Fixed Income Asset Class

US Treasury 10 year bond return
US Muni Bonds (Barclays Muni Agg 1 - 10 Yrs)
US Agencies
10% US Treasuries (Barclays Agg - Treasuries)
US Agencies (Barclays Agg - Agency)
US Corporates (Barclays Agg - Corporate)
Mgg:g‘ga‘ TIPS (Barclays Agg - TIPS)
10% High Yield (Barclays Agg - High Yield)
Mortgages (Barclays Agg - MBS)

Taxable

ZUnderweight { Overweight - Neutral

» Fixed Income portfolios do not have direct exposure to European sovereign debt

e Strategy is overweight investment grade U.S. corporate debt. We invest in companies with strong liquidity and interest
coverage that are well positioned in current market environment

e We are duration neutral and well positioned for a rebound

Alternative Asset Classes

Asset Class R‘ﬁ: :n 1 year
Commodities (S&P GSCI) -11.7 2.9
Gold (S&P GSCI Gold) 7.8 23.1
Gas & Oil (S&P GSCI GasQil) -5.1 21.4
US Dollar Index 5.7 -0.2

Q311

Weight Return 1year
- 12.1 9.3
g 24 3.7
z 6.5 5.9
z 25 3.2
g 29 4.4
- 45 9.9
z -6.1 1.8
- 24 5.6

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 ACW!I 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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Taxable Bond Composite

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

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 | N RN

available upon request.

Past performance is not indicative of future results.
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