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City of Palmetto General Employees' Pension

Mid Cap Value Manager Search Summary
Information as of June 30, 2012

Kennedy Capital

Sterling Capital

Systematic

Russell Mid Value

STYLE Mid Value Mid Value Mid Valie Mid Value Index
—mmmmbmo_._ STATUS Focus Approvad Focus Approved
Forecasted P/E (1 Year) 13.1 12.7 10.8 11.7 12.8
vs. Russell 1000 Value Lower Lower
Market Gap ($M) $8.7 Billion $8.9
vs. Russell 1000 Value Higher Lower
Dividend Yield 1.7 2.1 2.3
vs. Russell 1000 Value Higher Lower Lower
Security Seleclion Bolitom-up Bottom-up Bottom-up
# of Securilies 49 53 41 76 560
Foreign Securities Permitied Yes Yes Yes Yes
Market Timer Cash=<30% Cash=<5% Cash=<10% Cash=<10%
RISK (5 year - quarterly)
Standard Deviation 16.68 23.33 25.25 24.85 26.52
PERFORMANCE
Equity
1 year 2.00 0.06 (2.98) (4.66) (0.37)
3 year 14.37 21.04 17.87 17.55 19.92
5 year 2.53 4.09 1.85 1.45 {0.13)
10 year 9.07 11.81 10.69 9.73 8.17
OTHER IMPORTANT
CONSIDERATIONS
Year Firm Established 1983 1980 1970 1982
Who Est. Performance Team Team Team Team
Commitment Owners/ Well Paid Owners/ Well Paid Owners/ Well Paid Owners/ Well Paid
Total Assets $6.3B Firm / $4.0B Strategy $3.7B Firm / $91MM Strategy $34.1B Firm / $1.4B Strategy $11.78 Firm / $4.2B Strategy
Total Key Professionals 7 2 7 5
Pooled vs. Separate Separate Separate Separate Separate

Performance calculaled Gross of Fees

The prices, quoles or statistics conlained herein have been obtained from sources believed lo be reliable, however, the accuracy cannot e guaranieed.
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Cambiar

City of Palmetto General Employees’ Pension

Small Cap Value Manager Search Summary
Information as of Juns 30, 2012

Earnest Partners

Kayne Anderson

Neuberger Berman

Wells Fargo

Russell 2000 Value

STYLE Smali Value Small Value Emall Value Small Values Small Value Index
RESEARCH STATUS Focus Approved Approved Approved Focus
Forecasted P/E (1 Year) 19.1 13.8 16.2 13.3 12.7 13.4
vs. Russell 1000 Value Higher Higher Higher Lower Lower
Market Cap ($M) $1.8 Billion $2.7 Billion $1.9 Billion $2.0 Billion $2.0 Billion $1.0 Billion
vs. Russell 1000 Value Higher Higher Higher Higher Higher
Dividend Yield 0.8 1.9 25 0.9 23 2.2
vs. Russell 1000 Value Lower Lower Higher Lower Higher
Security Selection Bottom-up Bottom-up Bottom-up Bottom-up Bottom-up
# of Securities 51 52 26 85 136 1,419
Foreign Securiliec Permitted Yee Yes (6% Max) No Yes Yes
Market Timer Cash=<10% Cash=<5% Cash=<10% Cash=<10% Cash =< 20%
RISK (5 year - quarterly)
Standard Deviation 29.16 24.92 23.48 30.03 26.87 27.05
PERFORMANCE
Eguity
1 year (3.91) (1.63) (1.74) (7.14) (2.51) (1.44)
3 year 22,37 17.47 20.56 15.10 15.42 17.43
5 year 3.45 1.88 4.30 1.68 (2.02) (1.05)
10 year N/A 9.78 9.73 10.28 7.30 6.50
OTHER IMPORTANT
CONSIDERATIONS
Year Firm Established 1973 1998 1984 1939 2004
Who Est. Performance Team Team Team Team Team
Commitment Owners/ Well Paid Owners/ Well Paid Well Paid Owners/ Well Paid Well Paid
Total Assets $6.6B Firm / $1B Sirategy $15.4B Firm / $2.5B Strategy | 56.7B Firm / 51.5B Strategy | $194B Firm / S151MM Slratlegy | $265B Firm / $4.8B Sirategy
Total Key Professionals 6 5 3 3 9
Pooled vs. Separate Separate Separate Separate Separate Separate

Peariormance calculaled Gross of Fess

The prices, quotes or stalistics contained herein have been oblained from sources bellaved to be reliable, however, the accuracy cannot be guaranieed.



"paajueend 8q ouuRo A9RNDIE By} ‘1anemoy ‘v1qe||e. 9Q O} PAAJ|[2Q SAIINOS LIOI| PAUIBIJO USSq SAEY UIAIaY PAUIRIUOD SONISIEIS JO $3)0Nb ‘sedud ay 1

S 0 SSWE) PRIINIEY RRIUIOLDH

ajeiedag 9jeiedsg gjeledag sA pojood
S o] sjeuoIssejold Aoy |10
ABajens WINBESS / w4 86°S$ ABeleas gr$ / uwuid 99'61$ Sjassy [eio]
pled lIam pled I9M usujwwoy
wea| wes| 30UBUWLIOUA ‘)53 OUM
6161 ye61 pays|iqeisg wii4 Jes
SNOILVHAAISNOD
INV1HOdWI HIHLO
684 26'6 19'6 JeaA QL
66'L 209 16y leak §
60'81 ceee 95702 leak g
(Le2) (be'y) (28) 180k |
mmnb3g
IONVINHO4HAd
00°22 Le'62 FANCTA uollejaeQg piepuelg
(Apapenb - seak ) HS1Y
%01 > =yse) %G > = Yse) Jawy ) 19%eN
SBA SIA pajiwisd salunoas ubisio
SEL'L £9 16 SaNUNBS Jo #
dn-wonog dn-wonog uono9|ss Ainsag
Jamon 13m0 aneA 0001 [198snY “SA
80 S0 S0 PIBIA PUSpIAIQ
1m0 18ybiH anjeA 0001 [|8ssny "sA
uolig ¥°L$ uolnd €°1$ uoijlig 2'2$ (W$) deg e
19y6IH Jamo anjeA 0004 [19ssny s
L9l 6Ll 'St (1294 |) 3/d PRISEIRIO]
panoiddy panosddy SNLVLS HOHVIS3aH
xapuy yimoug jeis YIMouD jels FIALS

anjeA 00se llessny

ujpjuedy

Z10Z ‘0¢ eunp jo SB uoj3ewliou|
AiBuwwng youras Jabeusyy yimols den jpws

uo|suad saakojdwg jessusn) ollawied Jo A



(raystone
Consulting*

A business of Morgan Slanfey Smith Barmey

City of Palmetto

General Employees’ Pension

MANAGER SEARCH ANALYSIS

August 27, 2012

Graystone Consulting — Tampa FL
100 North Tampa Street » Suite 3000 ¢ Tampa, FL 33620

Direct: 813.227.2033 « Fax: 813.227.2070
charles.mulfinger.ii@morganstanleygraystone.com
adam.h.palmer@morganstanleygraystone.com.
david.a.wheeler@morganstanleygraystone.com
Scott.owens@morganstanleygraystone.com
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Style Analysis — Mid Capitalization Value

Zephyr StyleADVISOR
Manager Ste

9-Quacier Moving Windasvs, Compuna Quacerty
July 2002 - Jung 2012

Large
Russsll 1000 Value Russall 1000 Growth
! Bai, @® Anchor Capital Md Cap Value FS
b ® Kennedy Capital MidCap Value FS
Q ¢ i © Sterling Capital Mid Cap Value FS
H_. ‘® . ® Systermatic Mid Cap Value FS
[ J ¢ Russell Midcap Value
4 O L1 Russell Generic Corners
Russell 2000 Value Russell 2000 Growih
Smllive 4 0 i Growth
Asset Allocalion

9-Quarar Moving Wingovrs, Comoued Quarirly
July 2002 - June 2012

w@&.Va "_ _"
Ciligroup 3-month T-bil [[S=S55% : | |
|||||||||||||||||| S U S
1 1 1
Russell 1000 Value|SeuSSSSSSS—— 26 & . ' |
149%
.................. PR B Anchor Capital Mid Cap Value FS
Aussll 1000 Grodh ' u ' I Kennedy Capital MidCap Value FS
Hese oW a5 5% _, “ [T Steriing Capital Mid Cap Value FS
.................. e et e B Systematic Mid Cap Value FS
Russoll 2000 Value Sem—et _. "
Russell 2000 Growth ——— |7 “ | )
1 | |
0% 20% 0% 50% 80% 100%
Graystone
Consulting~

A busiess of Moman Starey Swith Barney
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Calendar-Year Returns Analysis — Mid Capitalization Value

Calendar Year Retum
As of June 2012

B Anchor Capital Nid Cap Value FS

B Kennedy Capital MidCap Value FS
[T Sterling Capital Mid Cap Value FS

B Systematic Mid Cap Value FS

M Russell Midcap Value

Return

] ] I ] 1 ] )
YTD 2011 2010 2009 2008 2007 2006 2005 2004 2003

Calendar Year Return

As ofJune 2012

Anchor Capital Mid Cap Value FS 6.60% -1.58% | 18.69% | 24.31% | -26.96% | 8.89% 18.22% | 17.06% | 10.95% | 34.43%

Kennedy Capital MidCap Value FS 7.78% -0.10% |} 28.33% | 35.52% | -31.96% | 7.18% 14.69% | 13.90% | 27.88% | 40.71%

Sterling Capital Mid Cap Value FS 7.57% -2.68% | 21.13% | 39.35% | -30.55% | -1.57% | 20.84% | 12.03% | 23.45% | 51.09%

Sy stematic Mid Cap Value FS 7.82% -4.83% | 25.80% | 33.16% | -37.00% | 13.35% | 17.75% | 19.76% | 16.11% | 36.56%
Russell Midcap Value 7.78% -1.38% | 24.75% | 34.21% | -38.44% | -1.42% 20.22% | 12.65% | 23.71% | 38.07%
Graystone

Consulting*

A Lusimess of Moman Stantey Srarth Bamey



5 UL 0 SEEEN Y

.dunnsuon)

2U03sA®Ix)

%00°001 980 %000 %0000} | %00°00L | %c0'6lL- 00t %L6°C¢C %00°0 %c6 64 aneA deopinl |lessny
i | %8096 cL0 %Qbc- %SL8LL | %8P°20L | %05¢e- £0'¢ %SZ Ve Yol& 2 %SG°LL S4enfea deg P olewEisis

%92 66 cL0 %982 %8Y'GLL | %8B6°L0L | %9712 L0} %0L°vC %S0°¢- %.8°LL S eneA ded pyAl EideD Bulwels

%€ 86 060 %£6°0 %¥PE'G0L | %90°20L | %v0°02- LO°L %S&'EC %3l %p0°LC S48nfeA deppiy [eiided Apsuuay

%%E5°L6 860 %6V°L %ET'BS %0119 %282l €90 %PS Y %S5 G- %LE YL S anfep de pIA eldeD Joyouy

aRAd ‘SA usopmelg uolelaag

SN ! . uinjay
paienbs-4 eudiy mmﬂwmu a._zn“mmo winwxep| pJepuels

SosIeIS ABULIWNG 210 8unr - 6002 Ane
SIUSWAINSRA A MSIY @ UINjoy

Honenaq pEpUEiS 2102 110220 0102 QlLog 6002 6002
%52 %02 %S %01 %S 0\6 0 L T g T LY v 29 T O @D
. . _ _ ' : 001
id o2t
Bq-Lyuow-gdnoifyg
JuejzAnta ysed ©
enea dedpwy e ssny .
rayausgIe ey lon0) INPASKDY( ST —
s Lary § | sommmme orl
g S @A RN RN AR e
S BniEA dBD P (UGB Bues @ 5 P o e
S4 onjgn deap iRdeD Apsuus)| @ ®
4 mep dED PIIEIAE) 1oNIYY @ %5} 0ol
4 %02 081
2log eunp - Ap
2102 3unr - ooz Al 0g 8unr - 500z Aipp
voneindwo) e1fuig Apauert pandwo) ‘smopuipy Bunay 1eyeny-6
uiniagMsid \_mmmcm_\/_ 23urLlIO g4 \_mmmr_ﬂ)_

IN|EeA CO_“—MN__.NH_Q.NO PIA — w_w>_®C< UIN1ayY pSiYy J1E3SA-E



5-Year Risk/Return Analysis — Mid Capitalization Value

Manager Performance Manager Risk/Return
9-Quartar Moving Windows, Computed Quadery Single Computalion
July 2007 - June 2012 July 2007 - June 2012
130
4% )
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— Anchor Cad o MACop Valwo IS £
90 B ha by 3 2%
—Syateratic M ¢ Cap Y e PB 14 O
~— Rl AMde2o Vo
80 O
1%
70 0
80
0%
50 .
: F X . ) 0% 5% 10%  15%  20%  25%  30%
Q2 2007 Q42008 Q42009 Q42010 Q2 2012 Slandarg Devialion S 30%

@ Ancior CapralMid Cap Value FS
@ Kennedy CapalMdCap Vaue FS
O Serbng Capmal Md Cap Vake £S

@ Syswematc Md Cap Valie FS

@ MarketBenchmark:
Russell Mdcap Value

o Cash&uivalant
Citgroup 3-menth T-bll

Return & Risk Measurements
July 2007 - June 2012: Summary Stalistics

_.w.nwnﬂ.mw% Standard Maximum Om._.w__ﬁ:qm nUmW_.,h“m R-Squared
Vs, Dev iation Drawdown Vs, VS,

Market Market Market
Anchor Capital Mid Cap Value FS 2.53% 2.66% 16.68% 0.61 -31.51% | 63.21% 61.39% 1.87% 0.10 92.54%
Kennexiy Capltal MidCap Value FS 4,09% 4.22% 23.33% 0.85 -38.78% | 100.24% 84.31% 3.90% 0.14 93.55%
Sterling Capital Mid Cap Value FS 1.85% 1.98% 25.25% 0.98 -43.65% 97.35% 90.86% 1.84% 0.04 94.52%
Systematic Mid Cap Value FS 1.45% 1.68% 24.85% 0.89 -42.54% | 98.38% 93.05% 1.59% 0.02 91.02%
Russell Midcap Value -0.13% 0.00% 26.52% 1.00 -52.36% | 100.00% | 100.00% 0.00% -0.04 100.00%
Graystone

Consulting

A tuminess of Morpan Stankey Santh Barmay
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10-Year Risk/Return Analysis — Mid Capitalization Value

Manager Performance Manager Risk/Return
9-Quaner Maving Windows, Computed Quarterly Single Computalion
July2002 - June 2012 July 2002 - June 2012
ot It h “
12%[ .
300 g
10%f
® O
® Anchar Capm! Md Gap Valie FS
259, 8% @ Kennedy CapralMdCap Value FS
Hm““wﬂw uﬂﬁ W.wﬁ_uavwm m O Sarfing Caphal Md Cap Value FS
200 S SNk i dinrs I ot @ Sysmmatc Md Gap Vake FS
—Rissal Mdeo Vain o MatketBanchmark:
Russell Mdcap Value
o Cash Equivalent
4% Citgroup 3-month T-07
150
2% 0
100
L " | . L 5% 10% 15% 20% 25%
Q2 2002 Q4 2003 Q4 2005 Q4 2007 Q4 2009 Q2 2012 g Standaed Deviation

Retum & Risk Measurements
July 2002 - June 2012: Summary Statislics

e Standard Maximum nn_mﬂ_s D_ww____ﬁ_wc ASquared
Dev iation Drawdown Vs, Vs, 3 _,__h_ nw.m_
Market Market

Anchor Capital Mid Cap Value FS 9.07% 0.90% 14.17% 0.62 31.51% | 72.50% | 59.81% 3.40% 0.52 89.99%
Kennedy Capital MidCap Value FS 11.81% 3.63% 18.67% 0.84 -38.78% | 100.62% | 79.63% 4.53% 0.54 92.89%
Sterling Capital Mid Cap Value FS 10.69% 2.52% 21.02% 0.95 -43.65% | 104.31% | 90.53% 2.75% 0.42 94.59%
Systermatic Mid Cap Valus FS 9.73% 1.55% 19.97% 0.89 -42.54% | 98.86% 89.84% 2.34% 0.40 91.39%
Russell Midcap Value 8.17% 0.00% 21.52% 1.00 -52.36% | 100.00% | 100.00% 0.00% 0.30 100.00%
Graystone

Consulting*

Borney
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Trailing Returns Analysis — Small/Mid Capitalization Value

Manager vs Benchmark: Return through June 2012

{not annualized il less Ihan 1 year)

Return

-10 T
1 quanter

T
3 years

5 Ema

7 yoars

B cw Capital Small To Mid Cap Value FS
B Robeco Baston Partners Smid Value FS

W Russell 2500 Value

Manager s Benchmark Return through June 2012
{not annualized if less than 1 year)

1 quarter
GWCapital sl Tonia CapvalweFs | -4.21% | 0.86% | 19.72% | 1.59% N/A N/A
Robeco Boslon Partners Simid Value FS -3.58% | 1.06% | 18.12% | 1.74% | 6.03% | 9.38%
Russell 2500 Value -3.02% | -1.49% | 18.78% | -0.20% | 4.04% | 7.51%
Graystone

Consulting*

Abusiness of Morgan Slantey St Barmey
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3-Year Risk/Return Analysis — Small/Mid Capitalization Value

Manager Performance Manager Risk/Return
9-Quarer Moving Windows, Computed Quaredy Single Computation
July 2009 - June 2012 July2009 - June 2012
180
Moj
170
160
15%}
150 © G Cantd Sl To Mt Cap Vo 1S
EEE o m ® Recbeoo Boson Parros Smd Va5
140 itats foakr Prm S alea 1 b o Mkt Baotmatk
~—~Fusasli 560 Vohea a 10% Mﬂﬂmﬂ%ﬁ
003909..@9 wh
130
120 ma\oﬁ
110
100 0% 5% 10% 15% 20%  25%
L L { 1 1 3 oo o o ¥
Qr2008 Q42009 Q22010 042010 Q22011 22012 Standard Devialion

Retum & Risk Measurements
July 2009 - June 2012: Summary Statistics

Down

Return Return Standard m”_mmnm Maximum Capture Captura >,____um=m Sharpe R-S mﬂmqma
Vs, Deviation _.,___qu.oﬂ Drawdown VS, Vs : Ratio X
Market Market

Excess

Up

GW Capital Small ToMid Cap Value FS | 19.72% 0.94% 23.96% 0.93 -22.18% | 105.05% | 102.68% 211% 0.82 80.01%
Robeco Boston Partners Smid Value FS 18.12% -0.66% 23.82% 0.97 -20.90% | 98.75% | 101.60% -0.04% 0.76 97.93%
Russell 2500 Value 18.78% 0.00% 24,36% 1.00 -22.26% | 100.00% | 100.00% 0.00% 0.77 100.00%

Graystone

Consulting*

ey Smith Barney
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6-Year Risk/Return Analysis — Small/Mid Capitalization Value

Manager Performance Manager Risk/Return
9-Quartter Moving Windows, Computed Quarterly Single Compulalion
el -
July 2006 - June 2012 July 2008 - June 2012
7%
O
6%
5% .
© GWCxpd Srdl To MiCp VAR FS
s L i Veivess W 4%} © R Bodton P avuss Sid VAW eS
iabaco tonten Pitar Seid s s @ Mot Bendmok
—Fussell 2300 Vel a Aussdl 220 Vdie
3% 0%«5
Na\o*.
0
AO\O
_ _ _ _ _ . %% 5%  10% 15%  20%  25%  30%
Q22008 Q42007 Q42008 Q4200 Q42010 Q22012 Standard Devialion

Retum & Risk Measuremeants
July 2006 - June 2012: Summary Stalistics

Excess | Up Down
Return Standard Caplure Capture R-Squared

Return Deviation

QW Capital Small ToMid Cap Value FS 6.40% 3.71% 26.15% 1.02 -51.00% | 124.17% | 102.09% 3.68% 0.19 89.39%

Robeco Saston Partners Smid Value FS 4,84% 2.15% 24.67% 1.00 -47.81% | 108.21% 96.95% 2.15% 0.13 96.53%

Russell 2500 Value 2.69% 0.00% | 24.24% 1.00 -50.25% | 100.00% | 100.00% | 0.00% 0.05 | 100.00%
Graystone
Consulting*

A tusiness ol Mot



Adpg g g ABjUeIS uop (i SeEesi v

~3unnsuo))
ocoumb&mu

%004 %08 %08

Q

UMaID 000 11838NY

zzaunr-goog Ao . - --- i e s e
Saanfen deg rwg obed siop B _
210z sunr - 2002 AN :
S4 8neA JISUp DS vewiegd 1ebiaqnapy O R L U
2102 3unp - 2002 AInp X
S49NfeA D deD (S uosepuy autey; M ‘
zwozeunr-goog e . Lo _-- e emmmeaa S NI P .
4 snieA deg jlws - sxouied seureg B ._

210z aunr - o0z Arenuer “ e T

sqenendes Euseueo @ L ISR 3 seEa sk _ Segsa s e o

anjeA gQoz J19ssnyg

2102 sunp - 2008 A
Anaseng pandwog)  smopum Bulaon 1euenp-5

UORO|IY 19SSV
Yo L 0 I Mfbws
$18U100) 213USD) (|9SSNY (]
MO0 0002 118Ssny anjeA 0002 [essny
8neA 0002 liessny ¢ ﬁ 0 “ % . o0 © @ Jbe
LI -
2102 3unr - 2002 AIne © %0 8 k ‘
S onfen de) (ews 0bred siom @ o, M e
210z aunr - ZoozAne @ o °,® ¢
S4 6NRA o1uLIY DS veusog Jebsaaney © ~ ° L
2102 eunr - 200z Ane % 7
S4 anfeA [end) ded ([BwS uoSepuy BUARY| e oo
210z 8unr - 200z Ainp ® 0 . - I,
Sdenfea de) jaws - siaued 1sauieg YIMOID) 0001 (jessny aneA 0004 Iassny

2102 aunr - S0og Atenuep
S4 anep de) |fews reque)

ebien

Z10z aunc - 2002 Ay
&1suBnD pandwog  CAPUI Bulaoy 1aueny g

afig Jebeue

HOSIAAVYSIAIS 1AYdeZ

anje) uonezieude)) |lews — sisAjeuy 9jA1S



Trailing Returns Analysis — Small Capitalization Value

Return

Manager vs Benchmark: Return through June 2012

(nol annuallized if {ess than 1 year)

1 quarter

3 yoars

5 years

7 years

B Cambiar Small Cap Value FS

B Earnest Pariners - Small Cap Value FS
B Kayne Anderson Small Cap Qual Value FS
[ Neuberger Berman SC Intrinsic Value FS
B Wells Fargo Srmall Cap Value FS

B Russell 2000 Value

1 quarter

Manager \s Benchmark Return through June 2012
(not annualized if less than 1 year)

Cambiar Smell Cap Value FS -0.52% | -8.91% | 22.37% | 3.45% | 8.96% NA
Earnes! Pariners - Sl Cap Value FS -4.68% | -1.63% | 17.47% | 1.88% | 4.14% | 9.75%
ayne Anderson Small CapQual valeFs | ~5.09% | -1.74% | 20.56% | 4.30% | 8.09% | 9.73%
Nevbarger Berman SC inrinsicvaiefs | -5.70% | -7.14% | 15.10% | 1.68% | 7.56% | 10.28%
Wells Fargo Small Cap Value FS -1.47% | -2.51% | 15.42% | -2.02% | 4.11% | 7.30%
[ Fussel 200 vl -3.01% | -1.44% | 17.43% | -1.05% | 3.38% | 6.50%
Graystone

Consulting~

A business of Mowgan Staniey Smih Barpey
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3-Year Risk/Return Analysis — Small Capitalization Value

Manager Performance Manager Risk/Return
9-Quarler Moving Windows, Compuled Quanterdy Single Computalion
July 2009 - June 2012 July2008 - Juno 2012
25%
200 ._
20% .
180
. @ Cartiar Smfl CpVaha 5
15%| @ @) | @ EawwPatus . SrCpVa0PS
160 € @ Kayre Andbaon Sl CpOsl VA S
Mh.hn.l.u...!ﬂ.ﬂﬂ..m m D Neubog 8omm SC ythnsie Ve /S
o « @ Wails Rron Sl CpVaioFS
140 0%y Bt
o C=hEqivdat
CAgup$mn THY
120 s9d
100 oud _ _ _ _
. _ _ _ 6% 5% 0%  15%  20%  25%  30%
Q22009 Q42008 022010 Q42010 Q22011 Standard Devation

Return & Risk Measurements
July 2009 - June 2012: Summary Stalistics

E 4] D
Relurn mu_nmﬁm.mqm :m | Standard J@Mm Maximum Ca um:m me,_,____ﬂm R-Squared
Vs, | Deviation Market Drawdown Vs, Vs,
Market Market Market
Camblar Small Cap Valus FS 22.37% 4.94% 27.49% 1.07 ~24.14% | 126.00% | 110.59% 3.59% 0.81 94.58%
Eamest Panners - Small Cap Value FS 17.47% 0.04% 22.30% 0.88 -20.911% | 93.90% | 90.84% 1.85% 0.78 96.08%

Kayne Anderson Small Cap Qual Value FS | 20.56% 3.14% 18.75% 0.72 -15.31% | 87.62% 63.50% 7.03% 1.09 21.81%

Neuberger Beman SC Intinsic Value FS 15.10% -2.32% 26.46% 1.04 -28.79% | 104.59% | 117.41% -2.32% 0.57 95.36%

Wells Fargo Small Cap Value FS 15.42% -2.01% 22.84% 0.89 -22.64% | 85.98% | 89.52% -0.19% 0.67 94.16%
Russell 2000 Vaiue 17.43% 0.00% 24.88% 1.00 -23.56% | 100.00% | 100.00% | 0.00% 0.70 100.00%
Graystone

Consulting*
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7-Year Risk/Return Analysis — Small Capitalization Value

Manager Performance Manager Risk/Return
9-Quaner Moving Windows, Computed Quatery Singla Computation
July2005 - June 2012 July 2008 - June 2012
10%
@
8% O
O
@ S Sna Cp VaduoFs

8%t @ Earost Pavrons -Sofl Cap Vo P
U E 0 Kayo Andeson $r1d Co Qe Vo S
ZOTRE NG m © Nebryy 8emmn SC volnsie VAn &S
areltCEaaiad @« ® Wells Fago Sl CpValnss

4%} . . @ Mid Boxrtrdc

RisrAl 00 Ve
Rl
<© CApnp3aam ol
2%
: _ _ 0% 5%  10%  i5%  20%  25%  30%
33005 GA2008  G42007 042008 012008 Q42010 022012 > % 20% o o
Standard Devialion

Return & Risk Measurements
July 2005 - June 2012: Symmary Statistics

| u ]
Ret ﬂﬂmmww Standard Beta Maximum nmnw_._um nmwﬁs_.m R-Squared
St VS, Deviation E_Mqﬂm_ Drawdown
Market
Cambiar Small Cap Value FS 8.96% 5.59% 25.37% 1.01 “47.62% | 123.50% | 93.57% 5.87% 0.28 86.68%
Eamest Parnars - Small Cap Value FS 4.14% 0.77% 21.62% 0.87 -43.70% | 83.66% 82.09% 1.10% 0.10 89.80%
Kayne Anderson Small Cap Qual Value FS 8.09% 4.71% 20.36% 0.81 -44.97% | 95.51% 73.61% 5.03% 0.30 87.56%

Neuberger Beman SC Inlinsic Value FS 7.56% 4.18% 26.29% 0.98 -45.38% | 112.35% | 90.96% 4,96% 0.22 75.94%

Wells Fargo Small Cap Value FS 4.11% 0.74% 23.75% 0.92 -52.41% | 90.37% | 88.37% 1.28% 0.09 82.28%
Russell 2000 Value 3.38% 0.00% 23.45% 1.00 -50.35% | 100.00% | 100.00% 0.00% 0.06 100.00%
Graystone

Consulting*
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Style Analysis — Small Capitalization Growth

Zephyr StyleADVISOR

Manager Style

9-Quarkr Moving Windows, Cammpulad Quarnrly
July 2002 - June 2012

Large
Russell 1000 Value Russsell 1000 Growth
1+ ad O
@ Eagle Asset Mgmi Small Cap Growth FS
. @ Franklin Portfolio Small Cap Growth FS
o Sane E ¢ Russell 2000 Growth
i 8 ®e {7 Russell Generic Corners
I
at o @ @ ‘e [543 ._
Russell 2000 Value Russell 2000 Growih
Smgllive = 0 1 Growih
Asset Allocation

9-Quarns Moving Windows.Compund Quarecy
July 2002 - June 2012

M Eagle Asset Mgmt Smelll Cap Growth FS

Russell 1000 Growth B Franiin Portidlio Small Cap Growth FS

Russell 2000 Value

Russell 2000 Growth

L 1
0% 20% 40% 80% 80% 100%

Graystone
Consulting*
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Calendar-Year Returns Analysis — Small Capitalization Growth

Calendar Year Retum
As of Jung 2012

Return

YTD 2011

| ] [ T
2007 2006 2005 2004

B Eagle Asset Mgmt Srall Cap Growh FS
B Franlin Portfolio Small Cap Gromth FS
B Russell 2000 Growh

Calendsr Year Return

As ofJune 2012

Eagle Asset Mgmt Smell Cap Growth FS 4.84% -1.08% | 35.33% | 39.43% | -35.19% | 10.38% | 13.41% 4.10% 13.40% | 50.08%
FranKin Portfolio Small Cap Growth FS 5.88% -2.85% | 42.80% | 47.82% | -34.33% | 3.71% 11.41% 5.04% 20.20% | 40.80%
Russell 2000 Growth 8.82% -291% | 29.08% | 34.47% | -38.54% | 7.05% 13.35% 4.15% 14.31% | 48.54%

Graystone
Consulting*

A liustness of Morgir Stantey Sl Barney
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5-Year Risk/Return Analysis — Small Capitalization Growth

Manager Performance Manager Risk/Return
9-Quaner Moving Windows, Compuled Quaredy Single Compulation
July 2007 - June 2012 July2007 - June 2012
140 8% o
5%l
120 J
A% @ EafoAssa Mg Samil CpGov S
—Eag'e At3ulNgnl Small Qi3 Gouy FS m ® ForkdinPoddio Sl CpGovh S
100 Frankiin Poris 0 Snah b Oomh 1S T ¢ MetBoavic
—Husiell 2000 Gown % uo\nr %Bg
Oﬂuwa.-mu..uﬁhn:«&:
80 2
.§.-o
80
_ . _ . %% 5% 0% 5%  20% 25%  30%
Q2 2007 Q42008 Q42009 Q42010 Q2 2012 Slandard Deviation

Retum & Risk Measuremenis

July 2007 - June 2012: Summary Statistics

A Brusmess of Margan Staitiey Smithy Barray

D
R Wv%mw_w Standard Beta Maximum Om_._.__u“u___.m nmﬂﬁ_ﬂm R-Squared
SR VS, Deviation ____hqﬂ.m_ Drawdown Vs, Vs, 2
Market Market Market
Eagle Asset Mgmi Small Cap Growth FS | 4.91% | 2.92% | 26.32% | 0.96 | -40.74% | 103.78% | 91.89% | 2.90% 0.15 | 97.00%
Frandin Portiolio Small Cap Growth F3 6.02% 4.03% 29.31% 1.04 -45.68% | 106.91% | 90.01% 4.10% 0.18 92.47%
Russell 2000 Growth 1.99% 0.00% 27.00% 1.00 -45.69% | 100.00% | 100.00% 0.00% 0.04 100.00%
Graystone
Consulting*
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10-Year Risk/Return Analysis — Small Capitalization Growth

Menager Performance

9-Quader Moving Windows, Computed Quadeily

July 2002 - June 2012
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Retum & Risk Measurements
July 2002 - June 2012: Summary Statistics

Up

Beta . R-5 d

et SIS NEEEAR (S v S8 e (S

Market e

Eagle Asset Mgmt Small Cap Growh FS | 9.67% 2.27% 23.01% 0.96 -40.74% | 102.50% | 91.42% 2.40% 0.34 96.85%

Frankin Portiolio Small Cap Growth FS 9.92% 2.53% 24.57% 1.00 -45.68% | 103.50% | 91.18% 2.53% 0.33 92.05%

Russell 2000 Growth 789% | 000% | 2359% | 1.00 | -45.69% | 100.00% | 100.00% | 0.00% | 024 | 100.00%
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