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An Elegant, All-in-One Investment Research Solution

Discover Morningstar Direct’, a web-based global research platform. Used by
leading institutions since 2001, it's ideal for developing, selecting, and
monitoring investments. Its all-in-one design supports competitive analysis,
performance evaluation, manager due diligence, and portfolio creation.

Unlike typical investment research software, Morningstar Direct delivers all of
Morningstar's industry-leading global databases—automatically updated,

and included at no additional cost. It provides complete access to current and
historical performance, risk, operations, cash flows, and portfolio holdings

data, as well as proprietary Morningstar statistics. It also includes thousands

of market indexes for benchmarking and market research, plus extensive
manager narratives and Morningstar analysts’ commentary for a qualitative view.

With Morningstar Direct, you won't need to open and close multiple applications

or download data from multiple sources. You'll move seamlessly from task

to task—checking performance, conducting attribution analysis, and reporting on
results. With only a few clicks, you can create fully customized reports and
presentations integrating your best ideas and brand with our award-winning design.

Morningstar Direct has everything you need to simplify your processes, enhance
productivity, and save money. Join the thousands of thoughtful people at
institutions worldwide who've consolidated multiple tools with Morningstar Direct.



Designed for Institutions, Powered by High-Quality Data

Select and Evaluate Managed Investments

Whether you're assessing an entire lineup, your select list, or the
investments in a portfolio, the powerful functionality in
Morningstar Direct will transform the way you research, analyze,
and communicate investment results.

Morningstar evaluates investments and portfolios at the individual
security level, so your research can incorporate the most timely

and comprehensive full-holdings data in the industry. Examine holdings
data to understand style nuances, highlight fundamental differences
among investments within broad categories, and explain performance
from a holdings perspective. And, compare holdings-based style analysis
to returns-based results for further insight, all within the same platform.

Support your research with our searchable database of public filings,
the Document Library. Add notes to investments conveying your opinions.
Your work remains private unless you choose otherwise.

Analyze peer groups that you define based on portfolio, risk, operations,
and performance data. Use these peer groups throughout your

analysis and monitoring reports, and share them with your team to
increase efficiencies. Maximize your productivity by creating and

saving frequently used custom benchmarks, statistics, search criteria,
and templates that refresh with new data as needed.

Time-saving, automated tools will streamline your manager due diligence
and monitoring. Create custom grades from key elements of your
selection criteria, score any raw numeric data point, and use these and
other factors to screen for only those investments that meet your

specific requirements.

Make quick work of performance reporting. Take full control over report
display and ranks to enhance usability—rank any data point over any
time period against any peer group. Calculate Modern Portfalio Theory
(MPT) statistics for each fund individually with a unique benchmark that's
user-selected or assigned based on a rule. And, use rules-based filters,
scores, and grades to highlight key elements.

Research Thousands of Global Companies

Our comprehensive stock database provides the foundation for our
analysts’ research, built with fundamental data from original

company sources. From balance sheet, income statement, and cash flow
data to equity style analysis statistics, we have the current and
historical data you need to include stocks in your analysis of a lineup

or portfolio.

Examine Cash Flow Data

Gain insight into investor preferences with comprehensive estimated
cash flow and market share data for a variety of global managed
investments. Filter data by fund family, asset class, fund, fund class, and
Investment Company Institute (ICl) method of sale. Examine the
strategies of specific fund families, and compare their product mixes
against market benchmarks. Timely information helps you quickly
evaluate investor behavior and respond to trends.

Conduct Attribution Analysis

Essential to competitive research and due diligence, performance
attribution identifies the outcome of a portfolio manager’s sector bets
and stock selections—even regional and market cap decisions.

Import a portfolio as frequently as you wish to evaluate investment
decisions. Not only that, but you can also conduct attribution analysis
on all the equity portfolios in the Morningstar database, adding

depth and context to your peer group comparisons. Previously available
to only a select few, attribution analysis is now accessible to anyone
who uses Morningstar Direct.

Identify a Sponsor’s Impact on Total Returns

Decompose the results of decisions made at the overall portfolio level
with Total Portfolio Attribution. Identify the performance impact
attributable to the strategic asset allocation policy itself, examine the
outcome of deliberate deviations from policy weights to take advantage
of market conditions, and measure manager-picking skill in aggregate,
or by asset class or investment style. Assess the value added by a
sponsor’s decisions for even the most complex portfolios—with multiple
asset classes, investment mandates, and managers.
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Streamline Research and Enhance Collaboration

With Morningstar Direct, you'll save time with standardized data and automatic data updates—all included at no extra charge. Increase productivity with
customized peer groups, searches, statistics, and private notes your team creates and shares across your firm. And, free up resources for other tasks with
a growing library of ready-to-use templates and samples.
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Presentation Studio

Streamline Your Work with Presentation Studio

Whether you need compelling presentations for communicating with
others or want maximum efficiencies in your personal workflow,
Presentation Studio delivers. With just a few clicks, you can create
highly customized fact sheets, reports, and presentations incor-
porating any data in the Morningstar database—including your private,
imported investments and portfolios. Include logos, corporate

colors, and fonts for professional materials that reflect your firm's
identity and branding.

Drag and Drop Design

Presentation Studio gives you full control over both content and format.
Roll over and preview available charts and data tables at the

bottom of the screen, and select the ones you wish to include. Then,
simply drag and drop these professionally designed components

onto the page. Charts and tables automatically resize to fit the available
space, it's a snap to change the layout and include text like disclosure
or other notes. Or, choose from extensive Morningstar templates,

even reuse a template you've created. In a few minutes, you can create
a factsheet for a single investment, or a complete workbook comparing
multiple managers.

# 4= Mew Workbook == New Factsheat 4= Mew Chart <= Batch Management

Consolidate Reporting Tools

Presentation Studio draws from the broad analytics in Morningstar
Direct, eliminating the need for piecemeal “cut and paste”

from multiple applications. And, you can import your proprietary
investments—not just a composite, but your actual portfolio
holdings and performance—and include them in your reports alongside
investments, benchmarks, and other data from the Morningstar
database. Page components immediately populate with current data
every time you open the template. Make changes once to time
periods, investments, benchmarks, and other settings and they will
apply to the entire report book.

Materials that Communicate

Presentation Studio offers unmatched flexibility for customizing
communications to the needs of your audience. Build custom data tables,
and configure charts to show information relevant to your analysis.

Add text and images to highlight key points. At last, you have a flexible
reporting tool backed by the powerful research platform you need to
clearly communicate your analysis.
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Workbook 2

Morningstar Templates Saved Files

MName Type Owner

| W‘I > My Reports Folder Mary Johnson

s My Templates Folder

Intuitive Interface

m Date Modified

Read Only 02/26/2010 12:03 PM *;

: “‘

Presentation Studio’s interface eliminates manual steps and is simple to learn. Because it's so easy to use, reports won't consume precious resources—

and a staff change won't bring your workflow to a standstill.



Investments
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Attribution Summary
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All Components

Polished Communications in Minutes
Drag and drop professionally designed components that automatically resize to fit available space.
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Time-Saving Templates

Create a fact sheet for a single investment, or a complete workbook comparing multiple managers. Archive reports for point-in-time reference or
immediately populate with current data.



Performance Attribution Charts and Graphs
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Attribution Scatterplot
Immediately grasp the big-picture outcome of investment decisions with color-coded data plotted on the classic attribution graphic.

Cumulative Attribution Effects Sector Weighting Effect

Time Period: 12/1/2008 to 2/28/2010  Portfolio: Baron Growth  Benchmark: Russell 2000 Growth TR USD Portfolio Dates 12-1-2008 to 2-28-2010  Benchmark: Russel 2000 Growth TR USD
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Cumulative Reports Drill-Down to the Details
Communicate the sources of portfolio performance to clients, Unlike a maze of data tables, each report includes information-rich

boards, investment committees, and internal stakeholders. graphics that quickly convey essential facts.



Standard Charts and Graphs

( Heolding-Based Style Map

Action = Chart Settings E Edit Investrments
Holdings -Based Style Map
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Investment Mame Date
® Arnerican Funds Grth Fund of Amer A 2005-06-30
@ Dreyfus Appreciation 2003-06-30
@ Fidelity Walue 2002-06-20
® Janus Mid Cap Yalue Investor 2008-06-30
® Lord Abbett Mid-Cap Value A 2008-06-30
® Meuberger Berman Senesisz Inw 2008-09-30
® T, Rowe Price Growth Stock 2005-09-30

T. Rowe Price Srmall-Cap value 2008-09-30
® “anguard Explorer 2005-06-30

% Mkt Yalue
@ 300 andup @1.00-299% eupto 0,39
® Centroid

Better understand the placement of an investment on the Morningstar Style Box™ by illustrating the position of its individual holdings and
Ownership Zone™ Differentiate between investments by demonstrating their style exposure.

Stacked Bar
~ Action~ Chart Settings Eg* Edit Investments

Stacked Bar
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Investment Name: American Funds Grth Fund of Amer A
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Stacked Bar

Display trends for a variety of characteristics including portfolio
statistics, cash flow, and returns-based style exposure.
Customize time periods and data point settings, and choose from
multiple color options to fit research objectives.

Scatterplot

action v [ Chart Settings B5* Edit Investments
Scatterplot
Tatal Rat 3 ¥ (Qtr-End)
N .
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Std Dau 3 Y1 (Qr-End)

Examine relationships and discover trade-offs. Plot desired data

points on X and Y axes, and add Z axis if desired. Include a peer

group to provide context for your analysis. Customize data points
as needed.



Standard Charts and Graphs

Return-Based Style Trail

—_—

Action « Chart Settings E Edit Investrments

Returms-Based Style Trail
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Morningstar
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Returns-Based Style Trail

Investment Hame R-Squared
Arnerican Funds Grth Fund of Arner A 32,54
BlackReock value Opportunities I 91,97
Oakmark Select I 20,88
T. Rowe Price Small-Cap Yalue Q0,03
Oppenheimer Capital Appreciation M 9&,.70
T. Rowe Price Small-Cap Stock 96,37
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. 2002-09-20

@ Z006-09-20 Confidence Region

Compare the returns of an investment to the returns of various style benchmarks to assess the investment’s style. Select from pre-defined
style benchmarks, or create your own. Customize time periods. Useful for investments without portfolio holdings data.

Rolling Return
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Rolling Return

Examine annualized returns for any time period, and dynamically
change the time period onscreen by simply sliding the

scale. Choose absolute return or return relative to a category

or benchmark.

| action~ i Chart Settings BS® Edit Investments view [L=gend  Data table |
Add Investment Small Cap Mandate
Date: 2003-06-30  Cumulative Return: 00000 Value: 1.85003K
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Investment Name

= OHAInc — Amal Worlwide Fund = Church Street Trust

— Parrott Global £q Fund — FARR Bus Global Eqty-Value

Growth/Price

Display trends over time, including distributions. Select the dollar
amount of an initial investment. Dynamically change time
periods onscreen with a simple mouse click to hone in on periods
of interest.



Floating Bar

Floating Bar

Action * Chart Settings E Edit Investrnents “iew  Legend Data table

Add Investment Small Cap Mandate
Peer Group: Open End Funds-Canada-Canadian Equity Balanced
23
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Investment Name
= OHA Inc == Amal Worlwide Fund = Church Street Trust
== Parrott Global Eq Fund == FARR Bus Global Eqty-Valus

Examine a subject investment versus a user-defined peer group. Select any numerical data point, including user-defined statistics.
Add precision to your analysis by customizing n-tile, external, and internal bar percentages.

Time Series
| hction v Chart Settings B Edit Investments
Time Series

10.00

2004 2005 z006 2007

Investment Name
Janus Mid Cap Valus Investor (Manthly Return)
— TR

2 Small-Cap Value (Manthly Return)
— Americsn Century Ultra Iny (Monthly Return)
— Wanguard Windser (Manthly Returm)

Time Series

Discover trends over time by plotting various data points for
single or multiple investments. Flexible display options add clarity
to your analysis.

B Edit Investments
Actual Share Class Morningstar Category
Fidelity Magzllan Large Growth
Expense Ratio % 053 FrontLead % 0.00 | Deferred Load % 8-Yr 0,00 S-vr 0.00 | Galclate | Reset
Rating What-if: Fidslity Magsllan
Investment Type
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a-ve ~ R
ez
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- ~ Actual Investment
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~ Marningsar Rz
223 2 —
 Marningstar Risk-Ad). Rn
Suerall ~ < ~ .
* e o e ok k|
Momingstar Rating Dates 2007-06-31 Tnception Date: 1363-05-02
Fees # of Investments in Category
Acwal  Hypo Actual Morningstar Ren _ Morningstar Risk _ Morningstar RAR
Exp Ratio 053 053 a-ves 1azs Aomal  Hypo  Actual Hypo  Actual Hypo
Front Load 000 000 S-Vesr 173 avesr 663 663 073 073 530 530
Deflosd 3-yesr  0.00  0.00  10-vasr So1 Svaw 692 692 140 Lan  ss2 ss52
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Rating What-If For U.S. based securities only

Calculate hypothetical changes to the Morningstar Rating™

by adjusting the expense ratio or sales loads. Model the potential
impact of these changes to each component of the Rating:
Morningstar Return, Risk, and Risk-Adjusted Return. Calculate a
possible rating for a new share class.




Style, Performance and Rating Reports

Morningstar Direct™ | Print Date: 11/25/2008 Page 1of 1
American Funds Inc Fund of Amer A AMECX
H H Start Date End Date Morningstar Category
Holdlngs-Based StYle COﬂSIStenCy 11/1/2008  10/31/2008  USOEModerate Allocation
Style and Sector Trails
Equity Style Sector Delta Fixed Income Style # of Total Most Recent
E E’ Portfolios Portfolio Date
©) ® American Funds Inc Fund of Am... 35 9/30/2008
g ,._—' § ‘ A ® SGP500TR (B1) 36 10/31/2008
- A Morningstar Large Value TRUS... 36 10/31/2008
_ Equity Style Consistency Subject B1 B2
E Information Short Interm Long gzz:” Stvle Hzllgg Hlsgg Hggg
é o StartDate O End Date Value-Growth Medium High  Medium
® American Funds Inc Fund of Amer A 12/31/2005  9/30/2008 Score 102 9.3 165
) A ® S8P500TR (B1) 11/30/2005 10/31/2008 Size High High  Medium
Daap el Gore Va Blnd = Core Gt High Gt Morningstar Large Value TRUSD (B2)  11/30/2005  10/31/2008  Score 38 31 65
Asset Allocation History
100% Most Recent Average
Subject B1 B2  Subject B1 B2
B Cash 104 00 00 103 00 0.0
E = Siocks 584 1000 1000 61.4 100.0 100.0
I Bonds 279 00 00 250 00 00
50 Other 33 00 00 33 00 00
25
[ 2005 | 2006 2007 2008
Equity Style Allocation History
100% Most Recent Average
Subject B1 B2  Subject B1 B2
B |arge Value 53.0 29.9 809 585 317 882
E 9 large Core 282 306 152 219 315 102
Large Grwth 45 254 0.9 49 259 04
% B VidVae 61 54 29 94 42 1
Mid Core 78 48 00 38 40 00
2 Mid Grwth 02 35 00 08 25 00
W Small Value 03 03 00 07 01 00
[ 2005 | 2006 2007 2008 Small Core 01 01 00 01 00 00
SmallGrwth 0.0 0.0 0.0 00 00 00
Equity Sector Allocation History
100% Most Recent Average
Subject B1 B2  Subject B1 B2
W Hardware 22 94 00 07 98 07
» Software 03 40 00 05 38 00
Media 14 26 03 06 33 08
50 Telecom 137 33 109 133 34 95
B Health Care 7.1 139 103 8.1 123 7.7
25 E Cons Svcs 39 77 20 29 76 13
B Bus Svcs 36 49 07 25 42 04
Financial 19.4 147 308 245 195 371
[ 2005 | 2006 2007 2008
B Cons Goods 134 109 70 121 88 82
B Materials 155 116 25 135 124 40
B Energy 8.1 132 299 9.1 113 237
Utilities 115 38 56 122 35 66
© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content MmHNlNHS’l’AR®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future resuts.

Holdings-Based Style Consistency Report

Allows a user to see the historical movement of a portfolio in terms of equity style, fixed-income style, sector, and asset allocation.

This helps clearly describe the management of a portfolio over time and defines the consistency of that management.
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First Private Europa Aktien ULM Acc DE0009795831
Returns-Based Style Analysis B! Eiropo O Ewope Laraeca.

Historical Asset Class/Style Exposures: 36 Month Rolling Window
Historical Style Exposure Style Trail

O 10/31/2008

O 10/31/2006

=I
=
=I77
2006
Summary of Historical Exposures Most Std
Recent Average Dev Min Max
B pJ Stoxx TMI Value Large TR USD 25.26 28.09 11.57 9.93 47.67
DJ Stoxx TMI Growth Large TR USD 17.86 0.71 357 0.00 17.86
5 pJ Stoxx TMI Value Mid TR USD 34.56 19.39 13.10 0.00 41.04
DJ Stoxx TMI Growth Mid TR USD 6.30 2527 10.28 0.00 44.48
5 DJ Stoxx TMI Value Small TR USD 5155 2482 11.91 5.55 60.44
DJ Stoxx TMI Growth Small TR USD 10.47 1.7 3.85 0.00 12.36
Cumulative and Excess Performance: Single Calculation
Cumulative Total Return Cum  Annual Std  Sharpe
132 Return  Return Dev Ratio
First Private Europa Ak... -0.56 -0.11 15.81 -0.10
99 m= Style Benchmark” 1296 247 1627 0.06
m= DJ Euro Stoxx 50 PRE.. 065 013 14.83 -0.09
66 Notes
* Style Benchmark is defined as the weighted average of all style indexes used
13 in the calculation.
0
\ 2004 \ 2005 2006 2007 \ 2008
Cumulative Excess Return % Relative to Benchmarks From 11/2003 to 10/2008 O A T
38 Excess Excess  Ratio  Error
== Style Benchmark -13.62 -258 -049 524
19 = DJEuro Stoxx 5OPRE..  -121 -024 003 723
0 Most Recent 36 Months
Style Benchmark -715 -293 -048 6.08
-19 DJ Euro Stoxx 50 PR E... 819 -334 -042 801
-38
\ 2004 2005 2006 2007 \ 2008
© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content M HN |NGS‘|‘AH ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising m

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future resuts.

Returns-Based Style Analysis Report
Uses the historical performance of a subject portfolio to calculate and display the history of investment composition, style drift, and relative
performance versus its style benchmark and market benchmark. Users can change the style benchmarks.



Style, Performance and Rating Reports

Morningstar Direct® | Print Date: 11/25/2008

Page 1 of 1

AIG Hong Kong Equity
Performance Evaluation

Return vs. Peer Group

Benchmark 1 k
S&P 500 TR

Hang Seng Hong Kong Com...

Currency
HKD

Mor Category
Europe OE Hong Kong Equity

Trailing Returns as of 10/31/2008

9 p Subject Investment Inv%  Bmark1%  Bmark 2%
< Benchmark 1 YTD -52.45 -48.59 -33.25
>ﬂ y > >i 55 Senchmark? 1 Month 235 3% 169
L Poer Group 3 Months 3887 3762 2362
’ﬁ‘ > > g EIERIES 6 Months 4593 4373 -2968
< Europe/HKG/TWN/SGP - Hong..
E ’ﬁ i< Top Quartile 1 Year -57.50 -51.58 -36.10
-30 2nd Quartile 2 Years -8.47 -19.32 -14.60
» 24 B 3 Quertle 3 Years 571 740 522
B B Bottom Quartile 4 Years 7.85 -4.36 -2.01
00 90% of Category 5 Years 8.70 -1.80 0.22
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 |2008-10 History 10 Years — — 0.40
— — | -10.01 | -15.22 | 46.16 | 17.95 | 12.20 | 50.86 | 51.19 | -52.45 Subject Investment

= = — | -14.41 | 3891 | 15.70 1.16 | 24.14 | 18.97 | -48.59 Benchmark 1 Return/Risk Analysis 11/1/2003 to 10/31/2008
2146 | -880 | -11.91 | 2210 | 28.11 | 11.01 | 465 | 16.15 | 577 |-33.25 Benchmark 2 . Bmakl  Bmark2
70.64 | -11.41 | -15.88 | -12.45 | 54.99 | 19.87 | 10.01 | 42.06 | 48.20 | -51.80 Peer Group Avg Cumulative Return 51.75 -8.69 1.12
92.87 | 2055 | 57.63 | 37.79 | 82.86 | 34.27 | 18.49 | 57.23 | 68.58 | -14.43 Best Standard Deviation 23.78 18.93 12.72
87.64 | -7.70 | -13.88 | -10.59 | 62.84 | 24.35 | 12.18 | 51.52 | 55.06 | -51.46 25th Percentile Sharpe Ratio 0.23 -0.26 -0.23
86.51 | -13.69 | -18.13 | -13.77 | 53.33 | 20.65 | 9.03 | 40.57 | 49.40 | -52.43 50th Percentile Sortino Ratio 0.31 -0.32 -0.28
54.44 | 1710 | -21.25 | -16.79 | 45.59 | 14.74 | 7.62 | 37.01 | 43.51 | -53.70 75th Percentile Calmar Ratio 0.90 -0.17 0.03
15.43 | -33.36 | -36.76 | -27.88 | 29.99 | 4.46 1.17 | 3.00 | 23.50 | -69.00 Worst Best Month 15.86 9.42 5.21
— — — — — — — — — Gross Expense Ratio Worst Month -22.35 -23.96 -16.94
Best Quarter 30.54 11.85 12.46
Worst Quarter -21.32 -17.10 -9.61
Rolling Performance 36 months per calculation % of Up Month 66.67 61.67 65.00
60 % of Down Month 33.33 38.33 35.00
Avg Monthly Gain 457 3.00 2.02
» Avg Monthly Loss -6.62 -5.02 -3.59
Gain Std Dev 12.27 8.30 5.10
Loss Std Dev 15.93 14.31 9.81
. Longest Up Streak (Mo) 8 7 8
Run Up % 67.99 16.61 15.36
8 - Start Date 3/1/2007  7/1/2006  6/1/2006
\i End Date 10/31/2007 1/31/2007 1/31/2007
g 2006 2007 2008 Longest Down Streak (Mo) 8 5 5
Run Down % -38.87 -19.52 -13.48
Start Date 8/1/2008 11/1/2007 11/1/2007
Name Total # of %in Top %in 2nd %in 3d %in Btm % Above %above  Cnd Date 10/31/2008 3/31/2008 3/31/2008
Calculations Quartile Quartile Quartile Quartile Bmark 1 Bmark 2 Max Drawdown (Mo) 12 12 12
= Subject Investment 25 52.00 48.00 0.00 0.00 100.00 100.00 Max Drawdown (%) 57.50 5158 36.10
~ Benchmark 1 25 0.00 0.00 0.00 72.00 — —  PeakDate 11/30/2007 11/30/2007 11/30/2007
Benchmark 2 25 0.00 0.00 0.00 44.00 — —  Valley Date 10/31/2008 10/31/2008 10/31/2008

Performance 11/1/2003 to 10/31/2008

Information Ratio

3 Bmark 1 Bmark 2

Excess Return 10.50 8.47

4 Alpha 11.78 1M1

/____/—//\__\’\ Beta 119 143

2 R-Squared 8890  57.48

i i Tracking Error 8.63 16.32

A3 20 2008 Information Ratio 122 0.52

Treynor Ratio 4.63 3.86

Tracking Error Up Capture Ratio 149.36 186.66

o Down Capture Ratio 101.65 132.66

Up Number Ratio 0.95 0.87

16 Down Number Ratio 0.78 0.71

Up Percentage Ratio 0.78 0.72

10 Down Percentage Ratio 0.43 0.38
e 2007 2008

© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

Performance Evaluation Report

Provides comprehensive performance analysis on one investment. The report supports manager evaluation and competitive positioning.

Use the report to illustrate the competitive position of your investment’s performance versus your chosen peer group, and track the consistency

of the performance of an investment over custom time periods.
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T. Rowe Price Growth & Income PRGIX
Morningstar Rating Analysis

Data as of Currency Inception Morningstar Category Overall Morningstar Rating™
2008-09-30 UsD 1982-12-21 US OE Large Blend *okk

Out of 1719 Investments

Rating Trend Analysis
Fhkkk 2 Overall 3 Year 5Year 10 Year
ﬂ 2 = Actual Rating 3% A% Ix 3%
Kok ok ok ﬂ ‘ ‘ 3 H
ey : o © 0 # of Months Rated 141 141 m m
5 # of 5-Stars 4 4 1 -
ey # of 4-Stars 44 33 29 18
# of 3-Stars 90 90 70
" # of 2-Stars 3 14 "
# of 1-Stars — — — —
1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 Projections Average Rating 3.35 3.19 3.18 3.15
1,806 Category Size Projected Rating
1,208 oo L b e as of 2008-09-30 @ 1-Month 3% dx Ik 3Ix
602 1,719 @ 3-Month 3% 4% 3% 3%
. <+« Methodology Change @ 6-Month 3% 4x Ik 3Ix
Rating Competitive Analysis
3 Yr Morningstar Return 5 Yr Morningstar Return 10 Yr Morningstar Return
135 211 231
10.1 18.0 196
6.7 14.9 16.1
33 1.8 12.6
0.1 87 9.1
3.5 © 56 56
6.9 25 2.1
©
-103 06 -14 @
-13.7 3.7 -49
-17.1 -6.8 8.4
06 14 22 30 38 46 54 62 70 78 06 14 22 30 38 46 54 62 70 78 09 20 31 42 53 64 75 86 97108
3 Yr Morningstar Risk 5 Yr Moringstar Risk 10 Yr Morningstar Risk
© Investment Fok ok ok okkk *kk *x *
Morningstar Category Peers
Morningstar Measures RAR Risk Return Morningstar Measures RAR Risk Return Morningstar Measures RAR Risk Return
Value -4.58 1.28 -3.30 Value 0.74 1.15 1.89 Value 221 1.93 -0.28
% Rank in Category 27 52 28 % Rank in Category 38 50 38 % Rank in Category 46 66 48
Rating Factor Analysis
Gross Return % Standard Deviation Cost
28.87 35.00 7.06
23.05 31.00 6.05
17.23 27.00 5.04
na 23.00 4.03
5.59 19.00 3.02
43.96
0.23 4138 15.00 2.01
- ’ €13.97 :
-6.05 11.00 41147 ‘ 1057 1.00
-11.87 7.00 -0.01 —
3 Year 5 Year 10 Year 3 Year 5 Year 10 Year Expense Front Max Max
Ratio Load Deferred Redemption
<« Investment I Bottom Quintile W 4th Quintile 3rd Quintile 2nd Quintile Top Quintile 1 90% of Morningstar Category
© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising m

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

Rating Analysis Report For U.S. based securities only

Helps users understand the Morningstar Rating of an investment by deconstructing calculations and looking at individual drivers.
The report also assists in evaluating historical changes in the rating, creating rating projections, and conducting competitive analysis relative

to other investments.
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Diamond Hill Financial Long-Short A BANCX

Investment Summary

Trailing Return

Total Ak +- Cat %
Return % BM1 BM2 Rank
1 Mo -10.70 6.10 6.83 18
3 Mo -18.35 4.76 5.81 24
6 Mo -33.81 -4.53 -4.28 45
YD -37.65 -4.81 -4.69 34
1Yr -44.31 -8.22 -8.00 39
3Yyr -14.81 -9.60 -9.74 62
5Yr -5.62 -5.88 -6.48 60
10'Yr 4.18 378 3.20 15
15Yr — — — —
Ratings as of 10/31/2008
Overall 3 Year 5 Year 10 Year
Rating 4% 3% 3% 4%
Risk — 2.80 2.25 2.26
Return —  -1947 -9.51 0.21
# Investments Rated 122 122 106 51
Risk/Reward
Versus Benchmark 1 3 Year 5 Year 10 Year
Alpha -11.52 -6.08 2.66
Beta 0.83 0.83 0.46
R-Squared 48.94 49.98 22.86
Tracking Error 12.73 10.63 15.24
Information Ratio -0.75 -0.55 0.25
Excess Return -9.60 -5.88 3.78
Miscellaneous 3 Year 5 Year 10 Year
Standard Deviation 17.65 14.76 14.70
Sharpe Ratio -1.07 -0.60 0.05
Sortino Ratio -1 -0.66 0.07

Manager Information
Christopher Bingaman. CFA. Since 12/2001. M.S. U of Notre Dame.
B.A. C of Hillsdale.
William Dierker. CFA. Since 4/2007. B.S. 1984 Xavier U. B.A.
Xavier U.

Investment Strategy

The investment seeks long-term capital appreciation. The fund
normally invests at least 80% of assets in equity securities of
banks, thrifts, specialty lending institutions, insurance companies,
real estate investment trusts and other financial services
companies. The management utilizes a two-step security
selection process to find intrinsic value regardless of overall
market conditions.

Operations

Minimum Initial Investment 10000

Inception Date 8/1/1997

Management Fees Actual: 1.00% Max: 1.00%
Sales Fees 5F

Firm Name Diamond Hill Funds
Telephone 888-226-5595

Web Address www.diamond-hill.com

Data as of Currency Benct k Benct k 2
10/31/2008 US| S&P 500 TR Morningstar US Market TR USD
Performance
M: Ch
Yy 7 6 1] arTager ange
{ Partial Mgr Change
11.3  Investment Performance
Quarterly Return
w 0.0 Category
Open End Funds
US OE Specialty-Financial
13
226 -
Performance Quartile
S =B EEEEEEEREE
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 08-10 History
-913 | 371 | 1319 | 2391 | 11.22 | 41.85 | 16.67 0.25 | 16.35 | -17.05 | -37.65 Total Return %
-37.71 | -24.75 | 22.29 | 3580 | 3333 | 13.17 | 578 | -466 | 056 |-2254 | -4.81 +/- Benchmark 1
-32.99 | -23.50 | 20.21 | 35.80 | 33.39 | 1112 | 431 | -6.26 | 0.66 |-22.97 | -4.69 +/- Benchmark 2
— | 54.07 {119.13 | 52.00 {104.00 | 53.00 | 36.00 | 28.00 | 45.00 | 55.00 | 55.00 Turnover Ratio %
16 12 10 13 10 12 21 17 39 28 " Share Class Assets (mil)
2.50 2.50 217 1.72 1.70 1.68 1.70 1.67 1.62 1.59 1.59 Expense Ratio
100.00 | 78.97 | 96.15 | 83.49 | 88.67 | 84.88 | 75.35 | 86.52 | 61.65 | 77.52 | 82.63 Stock %
0001 000! 000! 000! 0161 3131 1721 1811 000/ 000/ 0.00 Bond %
Holding Analysis as of 10/31/2008
Net % # Top Holdings as of 10/31/2008  Style Mkt Cap % Mkt
Stocks 81.0 45 Box  Sector USD (mil) Val
Bonds 0.0 0 Cash & Cash Equivalents - — — 855
Cash 1.3 —  Wells Fargo Company 22l S | 112670  6.96
Other 77 = J.P.Morgan Chase & Co. Exl S | 141,778 6.00
0 50 100 Total 100.0 52 Huntington Bancshares, Inc. %5 E 3460 546
" American Express Company Esi S | 31,900 495
Es Style % Market C %
TG0 - G.ar ere Synovus Financial Corp. LEEIN S | 3410 475
27 ARG iant 28.1 .
i 9 Natl City Cap Tr Iv Pfd = = — 440
25410 £ ’\Z.rge . US Bancorp o H 51,931 4.39
id 29.6
wlelol¥ Small 75 Bank of New York Mellon Co... % H 37,809 419
AR —— Vi g5 Citigroup, nc. i S | 74330 403
el 190 [ F v i 22'2 Bank of America Corporation 1 [E 10218 399
paiiaketapiol 2 Allstate Corporation sl S | 14291 326
Measures % Growth Factors % Merrill Lynch & Company, Inc. it H 28470 3.00
Price/Earnings 10.84 LT Earn Gr 1025 The Travelers Companies, Inc. %5 [E 248700272
Price/Book 064 HistEam Gr 040 PNCFinancial Services Growp. P EX 23101 250
Price/Sales 089 BookValGr g52  Firstfed financial Comporation wt EJ 122 206
Price/Cash Flow 7.44 Sales Gr -0.25 Hanover Insurance Group, Inc. &/ [l 2001 205
Dividend Yield 608 CashFlow Gr — XLCapital, Ld. = H 1737 204
City National Corporation = H 2,561 1.91
Fixed Income Style PartnerRe, Ltd. = B 3588 1.90
g Avg Eff Duration — Top 20 holdings 79.1
= Avg Eff Maturity —
=S Avg Credit Quality — =
g Avg Wid Coupon o T.np 3 Fquny szctnrs % Rel BM1% Rel BM2%
Avg Wtd Price _ Financial Services 100.00 679.30 641.93
Short Intrm Long Casof Utilities 0.00 0.00 0.00
Energy 0.00 0.00 0.00
Credit Rating Breakdown % Maturity Breakdown % Top 3 Fixed Income Sectors % Rel BM1% Aol BV2%
i o i " Asset-backed — — —
AA — 35 —
Cash — — —
& B & " Convertible — — —
BBB — 7-10 —
BB — 10-15 —
B or below B — 15-20 —
Not Rated — 20-30 =
30+ —

© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

Investment Summary Report

MORNINGSTAR

Summarizes an investment’s fundamental characteristics including performance, portfolio, and operations data in an easy-to-read

one page PDF report.



Data through September 30, 2008

Franklin Income A

Governance and Management

Stewardship Grade: C

Portfolio Manager(s)

Charles Johnson and Ed Perks run this fund. Johnson is the
chairman of Franklin, while Perks is a seasoned veteran--he's been
at the firm for more than a decade.

Strategy

This fund's management takes a value-oriented, contrarian
approach to investing. It buys beaten-down blue chips, utilities
stocks, and high-yield bonds in an effort to provide shareholders a
fat yield and an attractive total return. The team also actively
invests across the capital structure of a single issuer (common
stock, convertible bonds, traditional debt). Finally, from time to
time, the fund will venture into emerging-markets debt as
opportunities present themselves.

Performance 09-30-08

Ticker Load
FKINX

Historical Profile @ @ @ @

Return  Above Avg

Risk High 40% 35% 35% 39%
Rating %%
Neutral v v

4.25%

NAV Yield
$1.98 7.5%

P | B | e | B

42% 4% 39% 36%

Total Assets
$46,583 mil

Mstar Category
Conservative Allocation

@ Investment Style
Equity

37% Stock %

Y Manager Change
™\ 26.0 g Partial Manager Change
\ 220
1g.q Growth of $10,000

== [nvestment Values of
14.0 _ fun
— Investment Values of

DJ Mod

10.0

Performance Quartile
D (within Category)
09-08  History

1.98 NAV
-19.96 Total Return %
-6.17 +/-DJ Mod
| 1285 4/DJAO%

44 Income Return %
-24.37 Capital Return %

— Expense Ratio %
— Income Ratio %

@l a0y Qv O Tl 6| 22| 17| aa| | 51| 4s| 32| 29 g8 25| —  TumoverRate%
2004 162 -044 424 636 1217 8,044 | 7,784 | 6,285 | 6,136 | 6,243 | 6,521 111,466 [ 17,016 | 22,276 | 29,629 | 34,823 126,937~ Net Assets $mil
2005 128 363 150  -1.91 1.85
2006 446 188 512 648  19.12 . . ) .
2007 3.26 243 1.34 175 5.31 Rating and Risk Portfolio Analysis 06-30-08
2008 -5.57 025 -15.45 = = Time  Load-Adj  Morni A ! Total Stocks:51 P/E YID % Net
Period  Retumn % Rtn vs Cat Risk vs Cat  Risk-Adj Rating Share change since 03-31-08 Sectors | Ratio Retun %  Assets
Trailing Total  +/-DJ +/-DJ %Rank  Growth of 1Yr 2470 Canadian Oil Sands Trust Energy — — 237
Return®% Mod 40% Cat  $10000  3vr  -1.94 Low High % ATET, Inc. Telecom 214 -39.94 218
3Mo 1545 667  -11.44 9% 845 5V 377 Avg High ok Pfizer Inc. Health 193 2285 187
Blp -z ol 0E e BEE WY 6E High High Ak ® Southern Company Utiities 170 1033 173
1Yr 2136 716 1416 9%  7.864 Incept 1039 Intel Corporation Hardware 226 -4430 170
3YrAvg -051 -257 -2.49 85 9,848 Dominion Resources, Inc. Utilities 115 -26.69 1.67
5YrAvg 467 210 017 14 12564  Other Measures SIS Ko i Public Service Enterprise Utilties 190 4431 161
10YrAvg 635 025 071 4 1ess u "% (578 G"fUHZ FirstEnergy Corporation Utilities 171 3023 145
15YrAvg 693  -0.19 0.31 27731 Be’ia e 161 ® PGEECorporation Utilities 155 -2306 139
Tax Analysis Tax-AdjRtn%  %Rank Cat Tax-Cost Rat %Rank Cat R-Squared 81 90 Total Fixed- -358 Ef;ag{y Am;a’ég \Q%Igg /:/;s’:isl
3Yr (estimated) -4.21 8] 231 97" Standard Deviation 10.94 Ford Motor Credit 7.375% 10-28.09 825,000 751,675 132
BUf(EsimziEt) 14 % 231 9% Mean 051 Dollar Gen 10.625% 07-15-15 645,000 641775 113
ovhesimzied) @2 W amn | 97" Sharpe Ratio 036 Gmac 6.875% 09-15-11 800,000 575,386  1.01
Potential Capital Gain Exposure: -22% of assets AMERICAN INTL GROUP 05-15-58 600,000 566,779 1.00
: : . Cch|11% 10-01-15 755,000 563419 099
Momingstar's Take by William Samuel Rocco 05-21-08 Tenet Healthcare 6.375% 120111 540,000 519,750 0.1
Franklin Income is hard to miss. his peers favor high-quality government and Gmac 7.75% 01-19-10 600,000 513322 0.90
This fund stands out from both a size perspective  corporate bonds, Perks invests in convertibles as Freescale Semicon 10.125% 12-15-16 630,000 483,525 085
Ford Motor Credit 7.875% 06-15-10 550,000 475019  0.83

and a cost perspective. It has an asset base of
nearly $60 billion, which makes it the biggest

well as government and corporate credits and
favors lower-quality bonds for their higher yields.

5 . A N . Equity Style Fixed-Income Style
conservative-allocation fund by a huge margin as The returns and yield are exceptional here. As a Style: Value Duration: Interm-Term
well as one of the biggest mutual funds around. And  result of the quality of management's Size:  Large-Cap Quality:  Low

thanks in large part to its enormous asset base, it decision-making, as well as other factors, the fund Value Measures Rel Category Avg Eff Duration 1 43Yrs
has an expense ratio of 0.63% and easily ranks in boasts top-decile three-, five-, and 10-year gains. Price/Famings  12.64 0.92 Avg Eff Maturity 7.4Yrs
the cheapest quintile for front-load offerings in its And thanks to its emphasis on dividend-paying Price/Book 155 0.80 2‘/9 \%Ed“ Quality , 1UB
category. stocks and high-yield bonds, plus its low expense Price/Sales 150 1.09 Avg Wed Coupon b
N A - Price/Cash I 797 0,93 "fgure provided by fund as of 06-30-08
The fund follows a distinctive strategy. Whereas ratio, it sports one of the best payouts in its group. EAEEE D‘Q’ o b
most conservative-allocation skippers spread their But the fund also stands out in one negative Dividend Yield% 463 168 s;c_tohrt_ St%kof Re’\\ADj y %‘(ear
equity assets across a diverse and reserved mix of respect. Because of the considerable sector risk coviibeaslies o GEIEREE LGRS St I R
blue chips, Ed Perks takes a value-oriented, that comes with its offbeat equity style and the IonEmERs LD 070 o info 1323 —
. L . o B 9 Book Value 7.91 1.04
contrarian approach and focuses on tilities and substantial credit risk of its atypical bond strategy, Sales 312 050 [ Software 000 — 0 0
other higher-yielding sectors. Indeed, this fund it has been significantly more volatile than most of Cash Flow 189 0.26 Hardware 538~ — 5 0
currently has 9 times the category norm of 4% of its peers. Thus, while this fund is a good choice for — Historical Emgs 6.1 Mfd'a ggg - g g
equity assets in the utilities sector, sizable income seekers with long time horizons and high - € e?om : -
overweightings in the higher-yielding telecom and tolerances for volatility, it doesn't make sense for Giant 509 Small g & Sevice 2506 — .
health-care areas, and no exposure to software and shorter-term or risk-averse investors. large 346 Micro 00 Health 1518 — 19 12
four other lower-yielding sectors. And while most of Mid 137 AvgSmil 42,381 gon_sumef ggg — [1] g
usiness .| —

Address: One Franklin Parkway Minimum Purchase: ~ $1000 Add: $50  IRA: $250 Composition B Financial  9.88 — 15 10

San Mateo, CA 94403-1906 Min Auto Inv Plan: $50 Add: $50 ® Cash 39

800-632-2301 Sales Fees: 4.25%,, 2.00%R ® Stocks 365 S Mg 6171 —
Web Address: ~ www.franklintempleton.com Management Fee: 0.63% mx./0.35% mn., 0.15%A Bond = B Goods 000 — 0 O
Inception: 8-31-48 Actual Fees: Magt:0.39% Dist:0.15% onds  44.6 Bl IndMtdls 4.17 g1
Advisor: Franklin Advisers, Inc. Expense Projections: ~ 3Yr:$618 5Yr:$761  10Yr:$1178 . Other  15.0 :
Swadvsor  None o eomeDswb Foreign 133 [ Energy 17.13 - — 1710
NTF Plans: Schwab sl NTF (ofstocy KAl Utililes 4041 — 50 38

(© 2008 Morningstar, Inc. Al rights reserved. The information herein is not represented or warranted to be accurate, correct, complete or
timely. Past performance is no guarantee of future results. Access updated reports at mflb.morningstar.com. To order reprints, call 312-696-6100
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The Morningstar Page for U.S. based securities only
A comprehensive one-page overview that combines qualitative and quantitative information with essential facts. Also explore management,
strategy, and risks of the investment with a detailed independent analysis of the investment.



Single Investment Reports

Morningstar Separate Account Comprehensive Report

Page 1 of 1

MFS Global Equity

Morningstar Category™  Strategy Assets($Mil) Strategy Focus  Flex Measure™

Performance 08-31-08

World Stock $22,040

Ratings, Flexiblity and Risk 06-30-08

All Less Flexible

Incep. Date 01-04-88

H| H|

@ Investment Style
Equity

Growth of $100,000
© Separate Account

== World Stock
== MSCI EAFE NDTR_D

,,,,,,,,,,,,,,,,, 52
E E E E E o Performance Quartile
(within category)
2003 2004 2005 2006 2007 08-08 History
2942 19.89 862| 2558 10.76| -10.72 Gross-of-Fees
Return %
-7.99 1.87 -5.59 3.09 -1.33 — +/- World Stock
-9.17 -0.35 -4.92 -0.76 -0.41 6.59 +/- MSCI EAFE NDTF
-3.69 5.17 -0.87 5.52 1.72 3.26 +/- MSCI World NR |
Dispersion
29.86| 20.39 9.12| 2629 — — High
2850 19.27 8.05| 25.06 — — Low
29.38| 19.85 8.80| 25.65 — — Median
3,861 5,231 8,150 | 18,055 = = Strat. Assets ($Mil)
Trailing Gross-of-Fees Returns Trailing Ret % +/- MSCI EAFE +/- Cat % Rnk Cat
NDTR_D
YTD -10.72 6.59 — —
12 Mo -1.27 7.14 — —

3YrAmualzed

0 m — —

5 Yr Annualized 13.38 -0.48 — —
10 Yr Annualized 9.33 2.99 — —

Strategic Holdings Analysis 06-30-08

Value Blend  Growth

@ =
S h=d
E £
= B
= =
= =z
£ S
&

Short  Interm  Long

Equity Investment Style

Overall Style Score
Overall Size Score

152.09
282.46

Fixed-Income Investment Style

Avg Effective Duration(Yrs) —
Avg Effective Maturity(Yrs) —
Avg Credit Quality —

Asset Allocation Long % Short%  Net %
® Cash 0.00 0.00 0.00
@ US Stock 36.96 0.00 36.96
® NonUSStock 61.78 0.00 61.78
® Bond 0.00 0.00 0.00
® Other 125 000 125
0 50 100

Asset Allocation data is calculated using only the long position holdings of the portfolio.

Overall 3Yr 5Yr 10Yr
Momingstar Rating ™ * kK * kK Kk K * kK
Number Rated — — — —
Morningstar Risk Below Avg  Low Low Below Avg
Morningstar Return Average Average Average Average
Flexibility Measure LF — — —
Risk Measures (06-30-08)
Standard Deviation 9'55 9.15 12.28
Sharpe 0.57 1.08 051
T Strategy vs. MSCIEAFENDTR D
R-Squared 86.04 86.69 85.27
Alpha 2.26 2.21 333
Beta 0.69 0.72 0.78
Annual Turnover% 36
Use Derivatives No

Performance Disclosure
The overall Momingstar Rating is based on risk-adjusted gross returns, derived from a
weighted average of the three-, five-, and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an
investor's separate account may be worth more or fess than its original value.

Current performance may be lower or higher than return data quoted herein. To obtain a full
GIPS® compfiant presentation, contact the money management firm directly, at
617-954-5000 or visit www.mfs.com.

Treynor Ratio

2003 2004 2005 2006 2007

33.85 22.78 8.00 34.53 8.58
44.66 17.68 12.08 17.58 7.04

B Strategy
World Stock

Money Manager Fee Information

Account Value Total Fees%
Less than $25 Million 0.80

$25 Million-50 Million 0.60

$50 Million-100 Million 0.50

More than $100 Million 0.40
Management

Managers by Tenure Additional Managers

David R. Mannheim 01-01-92 Simon Todd 01-01-95
Michael T. Cantara 01-01-04
Ben Kottler 01-01-06
Richard Qiu 01-01-06
Sanjay Natarajan 07-01-08

© 2008 Morningstar. All rights reserved. The information, data, analyses and opinions contained herein (1) include the

ial and proprietary of

(2) may not be copied or redistributed, (3) do not constitute ®
investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete or accurate. Except as otherwise ‘ ’
required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use.

Separate Account Comprehensive Report

Contains data of interest to consumers of separate account information. The comprehensive, multi-page report contains detailed representative

performance information, advanced risk measurements, representative portfolio statistics, and operations data.
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XYZ Associates, L.P.
Currency Benchmark 1 Benck k2 Morni Category
HEdge Fund Summary usp MSTAR HF Discret ~ S&P 500 TR HF Equity Variable Exp
Investment Strategy Performance
Growth of 10,000

The goal is to generate a return which is as high as is consistent
with the goal of capital preservation during adverse financial
market periods. The program involves diverse uncorrelated

strategies, limits on position size and limits on leverage.
Infomation collected from literature.

Portfolio Manager

John Doe Since 1982-04.

— 10K line

M Fund: 36,930
— Bmark 1: 23,610
— Bmark 2: 24,990

(within category)

Performance Quartile

Operations History,
: Total Return
Inception Date 1982-04-15 4/ Bmark 1
Fund Size (millions) 3,545.00 +/- Bmark 2
Minimum Investment 5,000,000 Tot Ret Cat % Rank
Legal Structure Partnership (3C1) °
Management Fee 2.00% 32 Total Return %
Performance Fee 0.00% B |nvestment
High Watermark False 2 W Bmarki
Hurdle Rate — B - EE2
Lock Up(months) 24 I l I I . 8
Redemption Frequency ~ Semi-Annually 0
Advanced Notice(days) 60 .
Leverage Ratio - YiD | 3Mo | 6Mo v 2V 3 5Yr 7V 10V | Incep Trailing Periods
. 2252 | 1115 | 1527 | 30.11 | 2244 | 1948 | 16.61 | 14.21 | 13.24 | 14.62 Total Return %
Contact Information ) 520 | -328| 570| 15613 | 1196 | 1216 | 1200 | 1.28| 6.75| 12.59 Benchmark 1
Management Company  XYZ Management Corporation 141 | -612 | 054| 1136 | 10.36 | 1445 | 16.60 | 7.04 | 7.80 — Benchmark 2
Telephone 888-123-5000 _ _ _ _ _ _ _ _ _ _ Category Average %
Web Address =
Distribution of Monthly Returns
Number of Months
35
28
21
14
7
U= T T T T —— \ \ T \
25 20 -15 -10 5 0% 10 15 20 2%
Monthly Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2003 1.60 0.90 0.07 1.60 1.40 1.06 0.60 1.00 1.9 1.20 1.60 0.34
2004 1.20 0.50 1.30 0.40 0.40 1.68 1.10 0.50 1.15 1.10 2.40 0.73
2005 0.60 1.30 1.24 020 -0.10 117 1.10 2.10 1.93 0.50 1.20 0.77
2006 2.10 1.40 0.91 1.10 0.90 2.97 0.20 0.30 3.14 1.10 1.40 0.44
2007 2.10 4.10 2.07 0.20 1.40 4.60 5.10 1.10
Return/Risk Analysis
Risk Measurement 1Y 3Yr 5Yr Relative Stats Benchmark 1 2
Standard Deviation 5.67 421 3.56 Y 3 1Yr 3V
Skewness 0.54 137 173 Alpha 3103 1644 2700 1538
Kurtosis -1.18 1.46 357 Beta 061 -018 040  -0.05
Sharpe Ratio 4.39 364 3.83 R-Squared 7367 1063 57.94 2.28
Sortino Ratio 109.46 55.73 6170 Tracking Error 1323 955 15.65  14.72
Calmar Ratio — 70551 115598 |nformation Ratio 113 077 120 034
Positive Months 12 35 59 Treynor Ratio -41.06 -83.76 -62.75 -331.50
Negative Months 0 1 1 Downside Deviation ~ 4.59 3.99 5.08 7.54
Worst Month 0.20 -0.10 -0.10 Batting Average 50.00  50.00 58.33  52.78
Max Drawdown 0.00 0.10 0.10 Up Capture Ratio 61.13  64.76 6352  39.37

© Morningstar 2007. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

MORNINGSTAR

Hedge Fund Summary Report
Provides another view of the essential characteristics of these investments. This report contains statistics and graphs that are especially
useful when analyzing hedge funds.



Portfolio and Lineup Comparison Reports

Morningstar Direct™ | Print Date: 11/25/2008 Page 1of 1
Lemanik Italy Cap Retail EUR Acc LU0090850685
. Currency Investment 2 Benchmark
Investment Com parison EUR MSINVF Global Diversified .~ MSCIWorld EUR
Style and Sector Trails Operations
. " Investment 1
Equity Styl Sector Delt Fixed | Styl
g Lt ectorela ‘%/ 5 pesiebnas e Universe Open End Funds
@ \J\ ‘ L % = Category Europe OE Euro Moderate Balanced
. - 0} Manager Management Team.
E O\ g Manager Start 9/1/1999
Turnover Ratio —
= = | @ | | Fund Size (mil) 245
s 5 p
. b > = Gross Expense Ratio —
_ \g «He 2
5 \.\q Information Short Intrm Long Universe Open End Funds
Category Europe OE Euro Moderate Balanced
g Manager Christopher Godding
= o StatDate O EndDate Manager Start 9/1/2006
© Inv 1: Lemanik Italy Cap Retail EUR Acc 11/30/2005 10/31/2008 Turnover Ratio —
DeepVal CoreVal Blend  Core Grth High Grth Inv 2: MS INVF Global Diversified A Acc 11/30/2005 9/30/2008 Fund Size (mil) —
A e Bmark: MSCI World EUR 1/31/2007 10/31/2008 Gross Expense Ratio -
Equity Analysis Fixed-Income Analysis Asset Allocation
Style Breakdown Inv 1% Inv 2% Bmark% Fixed Income Style Inv 1% Inv 2% Bmark% Inv 1% Inv 2% Bmark%
Large Value 40.64 24.80 31.26 Avg Eff Duration’ 0.17Yrs  6.10Yrs — Cash 5.93 6.23 0.00
Large Core 24.13 29.85 29.38 Avg Eff Maturity' 0.29 Yrs — — Stocks 29.36 36.91 99.84
Large Growth 0.10 37.47 25.49 Avg Credit Quality’ AA AA — Bonds 60.23 39.50 0.00
Mid Value 6.64 038 5.9 Avg Wtd Cqupon‘ 3.24:/0 3.96:’?: — Other 4.49 17.36 0.16
Mid Core 062 269 456 Avg Witd Price 99.88%  79.35% — # of Stocks 51 51 1722
Mid Growth 4.29 4.82 3.79 Tas of 9/30/2008 for inv1 and as of 9/30/2008 for inv2 # of Bonds 9 28 0
Small Value 5.55 0.00 0.15 N — - i R
Small Core 5.50 0.00 0.04 LT RO e i ikt Performance as of 10/31/2008
Small Growth 12.52 0.00 0.04 g Lo o B il 9
mall Gro . g A AA 98.56 10.70 . Trailing Returns Inv 1% Inv 2% Bmark%
A 1.40 8.76 o 1 Month -5.79 -11.30 -10.32
Equity Portfolio Statistics Inv 1 Inv 2 Bmark BBB 0.02 10.26 o 3 Month -8.49 -17.46 -13.82
Avg Market Cap (mil.) 4929 37667 23,355 BB 0.00 0.00 _ YD -12.86 -24.76 -30.53
Pr?ce/Eamings Factor 8.07 11.80 9.70 B or below B 0.02 0.00 o 1 Year -14.89 -25.73 -35.08
Pr!ce/Book Factor 0.95 2.03 1.35 Not Rated 0.00 0.00 o 3 Year 222 -6.94 -8.85
Price/Sales Factor 0.57 1.24 0.75 5 Year 5.54 -1.01 -1.83
Price/Cash Flow Factor 4.02 8.12 5.34 e o e P 10 Year — — —
i o aturi reakdown nv 1% Inv 2% mark%
Dividend Yield Factor 9.02 264 430 13 78.96 98 o Standard Deviation
LT Earn Gr Factor 6.69 11.98 10.39 : ) 1 Year 7.77 13.56 19.18
. 35 21.14 24.04 — : : g
Hist Earn Gr Factor 13.96 15.66 6.42 3 Year 6.97 9.45 14.29
5-7 0.00 26.23 — - : :
Book Val Gr Factor 10.03 13.36 5.28 5 Year 6.10 8.16 12.19
7-10 0.00 19.39 — - : g
Sales Gr Factor 7.54 8.41 8.48 10 Year _ _ _
10-15 0.00 0.00 —
Cash Flow Gr Factor 1.99 13.63 11.47
. . . 15-20 0.00 18.82 =
Style Consistency Low  Medium High T e
. : ) 20-30 0.00 0.00 — .
Val-Grth Consistency Medium Low High 30+ 0.00 228 3 Year 5 Year 10 Year
Size Consistency Low  Medium High : : o Alpha 7.07 5.76 —
Beta 0.67 0.69 —
- - T — R-Squared 69.88 66.88 -
Equity Diversification Fixed-Income Diversification Tracking Error 966 853 .
Super Sector Breakdown Inv 1% Inv 2% Bmark% Super Sector Breakdown Inv 1% Inv 2% Bmark% Information Ratio 1.15 0.87 —
“OInformation 10.22 15.05 15.50 US Government 13.91 17.92 —
C=Senvices 3274 3859 4225  Mortgage 0.00 0.00 — mesmemtZwBemchmarnk T
& Manufactoring 57.04 46.35 42.25 Credit 0.24 21.92 — Alpha 050 005 o
Top 3 Sectors Foreign 77.14 47.23 = =R 0.81 084 _
Inv 1 Energy Fin Svc Bus Svc Cash (% of Fl) 8.71 1293 —  RSquared 7656 7715 _
Inv 2 Fin Sve Healthcare  Ind Mat Top 3 Sectors Tracking Error 8.55 717 —
Bmark Fin Svc Ind Mat Cons Goods Inv 1 Non-US Govt US Treasury ~ Cash Information Ratio 0.22 0.1 —
Inv 2 Non-US Govt  Non-US Corp  US Corporate
Top 3 Geographic Regions Bmark — — -
Inv 1 Euro dev North Amer  —
Inv 2 North Amer  Euro dev UK
Bmark North Amer  Euro dev Japan
© Morningstar 2008. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising m NlN AH

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

Investment Comparison Report
With the ability to select an investment from any universe, the investment comparison report helps to define differences and similarities with
regard to style, performance, and composition.
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Portfolio Date Morningstar Category

1 ING Hoog Dividend Aandelenfonds Inc INGHD §31/2008  Europe OE loballarge-C..

Portfolio Date Morningstar Category

2 KBC Eq Fd US Value Acc BEQ176715788 6/30/2008 Europe OE U.S. Large-Ca...

Top 20 Distinct Stock Holdings (Portfolio 1) Top 20 Distinct Stock Holdings (Portfolio 2)
Sector Style Box Share # % Sector Style Box Share # %
Vivendi — 254,008  1.55 Wells Fargo Company S ] M 1 253
Eni 6] atE| 301,159 1.55 Northern Trust Corporation B 0 1 19
TOTAL 6] s 136092  1.54  Centurytel, Inc. Fl = 1179
BPPLC 4] = 986,340 149 Tyco International, Ltd. [ i 1 174
GlaxoSmithKline PLC 2] 401,059 143 JP. Morgan Chase & Co. S| H 1172
TransCanada Corporation 4] =] 210,163 1.25 Dominion Resources, Inc. a uiE) 1 17
Allied rish Banks H H 618,403  1.24  Simon Property Group, Inc. S| i 1 157
MEDIASET 58 1,072,007 123 Verizon Communications Inc. 6| M T 185
Enel a H 837,282 1.2 Hewlett-Packard Company H ] 1T 154
Tate & Lyle [5) L5 938,543  1.19 Corning Inc. |3 £ 1 146
BNP Paribas H = 83,727 1.19 Constellation Brands, Inc. A = L& T 14
UniCredit H x| 1395520 119 SUPERVALU o 1 136
Kraft Foods, Inc. B st 230,118  1.14 Allstate Corporation S| uiE) 1 135
Banco Santander [$] H 414588 1.1 Prudential Financial, Inc. H M T 135
Consolidated Edison Company a 5| 172,820 1.1 Time Warner, Inc. =] 1 134
NiSource, Inc. a K 419,979 1.09 Snap-on, Inc. 1] = 1 1.3
The Dow Chemical Company [} M 202,657  1.08  Entergy Corporation a HH 1127
AGL Resources, Inc. a ] 208077 1.08 Lorillard, Inc. = i 112
Ameren Corporation a aEE| 163,151 1.07 WellPoint, Inc. ust] 1 1.2
HSBC Holdings PLC H Eaf 427620 106 PACCAR, Inc [ E:f 1120
24.86 30.56
Top 20 Shared Stock Holdings (Portfolio 1) Top 20 Shared Stock Holdings (Portfolio 2)
Sector Style Box Port1 % Port2 % Sector Style Box Port2% Port1 %
Pfizer Inc. =2 149 108 ATST, Inc. 8] = 377 1.06
Bank of America Corporation (S ] a2t 148 246 Bank of America Corporation B =5 246 1.48
Citigroup, Inc. S| = 143 0.90 US Bancorp S ] M 231 094
Bristol-Myers Squibb Company H 132 011 General Electric Company Bl H 203 1.05
Masco Corporation 1 st 111 024 Reynolds American, Inc. B =5 117 091
ATET, Inc. Fl =] 106 377 Pfizerinc. z58 108 149
General Electric Company el atz| 1.05 203 Merck & Co., Inc. 2| 093 1.02
Philip Morris International Inc =) HH 1.02 033 Citigroup, Inc. S| H 090 143
Merck & Co., Inc. = 102 093 UST, Inc. = L5 0.80 0.98
UST, Inc. B JoEs! 098 0.80 Camival Corporation =5 0.77 053
US Bancorp H M 094 231 Duke Energy Corporation a H 0.54  0.54
Sara Lee Corporation B JoEE! 093 012 Philip Morris International Inc B =] 033 1.02
Reynolds American, Inc. &) H 091 1.7 Newell Rubbermaid, Inc. B e 027 058
Newell Rubbermaid, Inc. B JaEs! 058 0.27 Masco Corporation 1] e 024 1.1
Duke Energy Corporation a s 054 054 Sara Lee Corporation = = 012 093
Carnival Corporation HH 053 077 Bristol-Myers Squibb Company H 011 132
Holding Analysis
Common Holdings All Stock Holdings
Count % Count % Active share % Similarity Score %  Common Holdings Score %
ING Hoog Dividend Aandelenfonds Inc 16 16.39 110 94.50 88.71 17.34 11.29
KBC Eq Fd US Value Acc 16 17.84 128 89.32 88.71 19.97 11.29
© Morningstar 2008. Al rights reserved. Use of this content requires expert knowledge. It s to be used by specialist institutions only. The information contained herein: 1) s proprietary to Morningstar and/or ts content ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising MmHNlNGS{AH

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

Holdings Comparison Report
Compares the underlying holdings of two investments to identify their common and unique holdings. The report is used in plan construction and
competitive analysis.
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Mormingstar Direct™™ | Print Date: 2007-09-11 Page 10f 5
Aggregate XYZ(C)
1 1 Data as of Currency Risk-Free Rate Benchmark
Portf()llo Aggregatlon 2007-07-31 usb USTREAS T-Bill 3 Mon S&P 500 TR
Equity Style Box Top 10 Constituents
L~ Style Breakdown Portfolio % Benchmark % %Weighting
& Large Value 752 3093 1 Columbia Asset Allocation G 12.50
Large Core 7.31 33.73 2 Delaware MN High-Yld Muni A Load Waived 12.50
I Large Growth 8.39 24.66 3 Federated International Small Co A 12.50
% - i 12.50
g P Mid Value 633 379 ; #“PM":’“"‘ el CaplEB""J"V SZ'D e
Mid Core 1201 376 jorthern Institutional Balance 2
Mid Growth 17.62 305 6 Phoenix Insight Small-Cap Opport | 12.50
= o Small Value 10.56 0.07 1T Bowe Price Mid-Cap Value 12.50
GT o Small Core 14.45 001 8 Wilshire Small Company Growth Instl 12.50
_ Small Growth 15.81 0.00
& 8 o Large Cap 23.22 89.32
’ . Portfolio Statistics
Mid-Small Cap 76.78 10.68
Style Box Value Factors Portfolio Benchmark
g Value 244 3479 Price/Prospective Earnings 17.66 14.95
= Core 33.77 37.50 Price/Book 260 259
Growth 41.83 21.1 Price/Sales 1.16 147
Price/Cash Flow 10.28 10.50
Deep Value CoreValue  Blend Core Growth High Growth © rortfoio @ Portfolio Constituents Dividend Yield % 135 182
Style Box Growth Factors
Long-Term Earning Growth % 13.73 10.53
Portfolio OverView Historical Earnings Growth % 16.19 17.01
Composition Portfolio%  Benchmark % Equity Sector Breakdown Portfolio%  Benchmark % Book Value Growth % 1214 11.28
® Cash 377 0.00 Sales Growth % 3.74 9.36
/O Information 17.62 AR
® Stocks 75.71 100.00 Cash Flow Growth % 5.09 9.47
® Bonds 19,61 000 B Software 361 3.69
® Other 0.90 w0 H Hardware 7.95 1046 Equity Valuation Price Multiples
Media 3.14 325 Price to Eamings 20.03 16.67
Total 100.00 100.00 Fl Telecommunications 292 3.72 Price to Book Value 3.12 2.82
G Senvices 44.27 4352 Price to Sales 1.30 158
i Price to Cash Flow 12.43 1.77
World Region Breakdown Portfolio % Benchmark % B Health Care 945 173
Americas 82.62 100.00 Consumer Services
North America 81.83 10000 B Business Services
Lartin America 0.79 0.00 B Financial Services Mormingstar Diect™ | rint Date: 2007-03-11 Page 2015
Greater Europe 13.53 000 &l Manufacturing Aggregate XYZ(C)
United Kingdom 250 000 B Consumer Goods Portfolio Agaregation Dataasof  Curency Risk-Free Rate Benchmark
Eumpe Deve]gped 10.46 0.00 E Industrial Materials gg g 2007-07-31 usp USTREAS T-Bill 3 Mon $&P 500 TR
Europe Emerging 0.25 0.00 BY Energy
Africa/Middle East 0.33 0.00 K utities Cumulative Return Trailing Returns
Bt 385 0.00 Toal Reun s W Forioio = Benchmark m
Jzzm 119 000 Fixed-Income Sector Breakdown " Nt i o
Australasia 0.06 000  USGovernment " & Month 32 12
i Mortga Y10 470 1.05
As!a Develqped 1.35 0.00 32 Cradif ge w N iy B o
Asia Emerging 1.24 0.00 @ 3 Years 1395 219
Non-US r} 5 Years 1432 250
Cash 10 Years 910 312
Top 10 Countries Breakdown Portfolio%  Benchmark % 0 I‘:E::;;f‘ o -
United States 80.14 100.00 "
Non-US 19.86 000 CreditRating Breakdown T T o T 1 | 20 | o0 | 20z | awos |z | aws | a6 | 207 | Relative Statistics
United Kingdom 250 000 AMA VorusSechrk v s o
P o 168 000 M Rolling Return ;\:na 273 215 45 361
b i Rolli ur M Portfolio = Benchmark D o) 0 ) oz
Germany 173 000 A SIS A-Squared 8203 7815 7488 7019
BBB ‘Tracking Error 359 384 555 815
Canada 1.69 0.00 BB Information Ratio 007 057 045 038
Spain 150 000 BorBelowB Treynor Ratio 5011002 1561 768
i Downside Deviation 214 197 348 473
S L&l 000 Not Rated Batting Average 5000 6111 6333 5917
Japan. ik 0w Up Capture Ratio 8432 10769 9897 8694
Malaysia 1.14 0.00 Down Capture Ratio 5376 8991 7489 66.74
e Up Number Ratio 100 089 083 095
Down Number Ratio 067 089 088 089
Up Percentage Ratio 033 059 060 051
ol w1 me T T mn T @ T @ T30 pourecemgeie 100 087 071 072
Risk-Return Risk Statistics.
3 Total Retum % © Forolio A\ Benchmark @ Porfoin Constituents I isk-ree Rate: ) AL S Y IO
© Momingstar 2007. All Use of Itisto ¥ ly. The infor Standard Deviation 632 816 930 1237
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Moringstar nc Skewness 0% 029 031 063
from any use of this information, except where such damages o losses cannot be lmited or excluded by law in your jurisdiction. Past financial Kurtasis 03 A1 027 10
30 Sharp Ratio 168 121 13 043
Sortino Ratio 299 243 243 071
Calmar Ratio 413 828 1586 599
2 Positive Months 0B 2 7"
Negative Months 2 1 18 4%
Worst Month 304 378 588 1298
7o Max Drawdown 384 579 601 2319
Calendar Returns.
1800 T Z0r 60w 40T Year
1997 — 1241 968 165 —
1998 1089 002 1268 1363 10.04
. © 1999 205 1010 139 1550 2283
A 2000 675 29 286 323 313
201 951 695 -1218 1092 573
2002 383 558 1194 342 -1072
o 2003 269 1520 635 1079 3208
2004 465 090 025 1030 1618
[ ] 2005 442 218 509 250 882
a0 2006 732 283 179 705 1384
2007 300 484 — — —
000 200 a0 600 800 00 o W0 1600
3 Standrd Devition %
oo i o : MOORNINGSTER

Portfolio Aggregation Report

Detailed analysis of user-created aggregates including the portfolio’s investment style, composition, key fundamentals, risk and return statistics,

performance, and top 25 common holdings.
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Fidelity Value Strategies

Vanguard Strategic Equity

/\7\ 18 Growth of 10,000 18 Growth of 10,000
A FSLSX %\\ﬂ VSEOX
e " o vsEax y W "o Fsisx
\/\/V\/ - \ 12 12
B N \
10K 10K
9 ‘ 9
2004 2005 2006 2007 YTD Performance 2004 2005 2006 2007 YTD Performance
= = & e e Equity Style 2o = = = = Equity Style
= =] = = = Quartile rank (in cat) = = = =] = Quartile rank (in cat)
14.89 2.72 16.08 5.61 -26.16 Total Return % 20.49 9.97 13.43 -1.84 -19.79 Total Return %
4.01 -2.19 0.29 0.12 -6.87 +/- S&P 500 9.61 5.06 -2.36 -1.33 -0.50 +/- S&P 500
Annualized Trailing Returns 1-Yr 3-Yr 5-Yr 10-Yr Annualized Trailing Returns 1-Yr 3-Yr 5-Yr 10-Yr
-30.45 -1.77 4.06 8.55 -25.37 -3.30 5.96 9.26
Quick Stats Quick Stats
Morningstar Rating™ %k Expense Ratio 0.87% Morningstar Rating™ Yk % Expense Ratio 0.30%
Morningstar Risk™ Above Avg Total Assets $200 Mil Morningstar Risk™ Average Total Assets $4,822 Mil
Morningstar Return™  Average Inception 1983-12-30 Morningstar Return™  Average Inception 1995-08-14
Morningstar Category™ Mid-Cap Blend Manager Matthew Friedman Morningstar Category™ Mid-Cap Blend Manager James D Troyer
Investment Style Investment Style
Equity Investment Style Ownership Zone Equity Investment Style Ownership Zone
Value Core  Growth Value  Blend  Growth Value Core  Growth Value  Blend  Growth
gl 479 L gl 1] 3|4 L
S g g g
o 23 17 ®
- E Eli|n|s b
Portfolio Profile Portfolio Profile
Top 5 Holdings out of 291 Sector YTD Return % % Assets Top 5 Holdings out of 542 Sector YTD Return % % Assets
NCR Corporation Hardware -34.66 1.16 Murphy Oil Corporation Energy -52.88 1.28
ON Semiconductor Corporation Hardware -48.65 1.08 ENSCO International, Inc. Energy -43.96 1.15
Alpharma, Inc. Health Care 40.05 0.97 Cummins, Inc. Industrial Materials -57.71 11
Petrohawk Energy Corporation Energy -23.05 0.91 Parker Hannifin Corporation Industrial Materials -53.64 1.08
GeoEye, Inc. Consumer Goods -39.23 0.88 Massey Energy Company Energy -52.63 1.06
Asset Allocation Long % Short%  Net % Stock Sectors Asset Allocation  Long % Short%  Net % Stock Sectors
Cash 077000 077 ‘O Information Economy 14.7 Cash 075 000 075 /O [nformation Economy 15.0
US Stocks 85.36 0.00 85.36 Software 43 US Stocks 98.31 0.00 9831 Software 45
Non-US Stocks ~ 13.30  0.00 13.30 Hardware 75 Non-US Stocks 085 000 0.85 Hardware 6.4
Bonds 0.00 0.00 0.00 Media 17 Bonds 0.09 000 0.09 Media 14
Other 057 000 057 Telecommunications 11 Other 000 0.00 0.0 Telecommunications 28
World Regions % Assets Service Economy 4162 World Regions % Assets Service Economy an
Americas 89.1 Health Care 79 Americas 99.9 Health Care 104
: Consumer Services 12.4 : Consumer Services 8.3
Greater Europe 9.7 . ) Greater Europe 0.0 . .
Greater Asia 12 Business Services 8.9 Greater Asia 01 Business Services 75
’ Financial Services 18.4 ’ Financial Services 15.6
= Manufacturing Economy 31.73 =i} Manufacturing Economy 43.22
Consumer Goods 515 Consumer Goods 6.0
B industrial Materials 19.3 B industrial Materials 17.4
4] Energy 8.6 8] Energy 14.9
Utilities 44 Utilities 49
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Comprehensive Data You Can Rely On

Morningstar is one of the most recognized and trusted names

in the investment industry, and high quality data is the foundation of our
business. We have processes and teams in place to validate the
accuracy and completeness of our data, from the moment of collection
until it's delivered through our products. With operations in 18
countries, we currently provide data on more than 350,000 investment
offerings worldwide.

We are an efficient, single source for investment data, serving more
than 4,200 institutional clients around the world. Institutions value
our independence, breadth of information, and insight into stocks and
managed investment products.

Each investment includes the relevant current and historical performance
data, portfolio holdings, cash flows, risk measures, and operational
information. Portfolio holdings information is updated as we receive it,
with most firms reporting their holdings on a monthly or quarterly
basis. Daily and intra-day price data is available for applicable invest-
ments. We collect holdings for separate accounts, and report

monthly performance in addition to quarterly data. Hedge funds are
classified into one of 17 categories by strategy, holdings, and hedging
technique for meaningful peer groups. And in addition to quantitative
investment data, our analysts’ qualitative reports quickly bring you

up to speed on a company or managed investment product, or reinforce
an investment decision.

Leveraging a Core Competency
Morningstar is an industry-leading provider of data, and strategic acquisitions serve to strengthen our coverage™®

Open-End Stocks Closed-End Insurance/ Exchange- Separate Stock & Fund Public

Funds 31,000+ Funds/UITs Life Traded Funds Accounts/CITs Ownership Filings

131,000+ 14,600+ 157,000+ 3,500+ 9,300+ 69,000 portfolios J§ 3,000,000+

32,000 stocks

1984 1989 1991 1995 1998 2002 2004 2007 2007

Database Database Database Database Database Database Database Database Database

created created created created created created created created created

2006 2006 2008 2005 2008 2004 2006 2009 2006

Offshore Acquisition of Acquisition of Acquisition of Hong Kong ETF Acquisition of Acquisition of IPREQ integrates  Acquisition of

database added ~ Aspect Huntley, ~ Fundamental Finetre's database added ~ ePIPER separate  Altvest hedge Morningstar 10-K Wizard,

(OE total includes ~ an Australian Data (UK), VARDS unit accounts funds database  global fund provider of

32,000+ equity a leading (Variable Annuity database ownershipdata ~ SEC EDGAR

offshore funds) data provider provider of Research & Data) 2006 into their filing research

closed-end 2006 Launched hedge  BigDough & alerts

2007 2008 fund data 2008 Acquisition of fund indexes database

Acquisition of Acquisition of UK Life & Pension InvestorForce using MSCI 2009

Standard Hemscott data database separate accounts Barra Acquisition of

& Poor's fund business launched database methodology global financial

data business filings database
2009 2009 business

2008 Acquisition of Acquisition of of Global

Acquisition of Tenfore Systems Intech Pty Ltd Reports LLC

InvestData Limited real-time (Australia),

(Proprietary) global including

Limited fund data ~ stock quotes separate accounts

(South Africa) database

Acquisition of
fundamental
equity research
and data business
of C.PM.S.

*Approximate database numbers as of March 2010



At Mercer, we develop highly specific criteria to create proprietary peer groups

of funds for retirement plans. Morningstar Direct provides a volume of

valuable data that is more accurate and up-to-date than other providers, including
collective trusts, separate accounts, and stable value. Our clients are

using these investments because of fee transparency and cost. Because this data
is very hard to come by, this has been a competitive advantage for us.

Peter Gosselin, Manager, DC Investment Services, Mercer LLC

We chose Morningstar Direct because of its ease-of-use, the scope of its function-
ality, and the breadth of its data. It crosses product lines—it’s not just open-end
fund data—and it’s global. Morningstar Direct integrates easily with the things we
do, and that contributes to our productivity.

David Jobson, Executive Vice President, Head of Product Development and Analytics, Allianz Global Investors

We chose Morningstar Direct because it has both returns- and holdings-based style
analysis, which strengthen our external fund manager selection process.

We can, essentially, do a “check-off” against what we are hearing (from the fund
manager). The nice thing about Morningstar Direct is that we don't have to

work with several providers to get what we need. With Morningstar Direct, it is
one-stop shopping.

Dirk-Jan Schuiten, Head of Multi-Manager Solutions, Private Banking, BNP Paribas Fortis



When you do business with Morningstar, you receive not only innovative investment
research, data, and industry expertise, but also our ongoing commitment to quality

and superior customer service.

Training and support for Morningstar Direct™ are available from dedicated client
consultants and other sources to help users throughout your organization maximize

the platform’s capabilities.

Learning Center > Live web-based > E-mail support
On-site training tutorials > Research papers
One-on-one > Pre-recorded » Methodology
online training demonstrations documents
> Phone support
Contact your local office for a risk-free product demonstration
Africa Europe Pricing
South Africa 427 21 480 9660 Benelux +31203119090 Pricing is based upon the number of
France +33155501317 users and includes extensive
Asia-Pacific Germany +49 800 0199 200 training and dedicated product support.
Australia +612 9276 4444 Italy +39 02 3030 1234
China +86 755 8826 3088 Norway +47 23 30 88 53 Format
Hong Kong +852 2973 4680 Spain +34 91702 2590 Web-based investment analysis software.
India +91 11 2731 8471 Sweden +46 8562 72 950
Japan +81 36229 0810 Switzerland ~ +41 43 222 46 62 Frequency
Korea +82 23771 0701 UK +44 20 3107 0020 Information is updated throughout each day
Singapore +65 6236 1034 as it becomes available.
Taiwan +886 2 2325 2327 Latin America
Thailand +66 2 251 9730 +34 91702 2590 For More Information

North America
Canada +1416 489 7074
United States +1 866 910 0840

http://global.morningstar.com/
MorningstarDirect
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