


Composite Composite S&P 500 End of Period % of End of Period % of End of Period

Return Return Index Composite S&P 500 Composite # of Composite Strategy Total Strategy Firm Total Firm

Year (Net) (Gross) Return 3Yr-Std Dev 3 Yr-Std Dev Dispersion Portfolios  Assets Assets Assets Assets Assets

(%) (%) (%) (%) (%) (Mil. $) (Mil. $) (Mil. $)

1998 Q3 thru Q4 4.39 4.82 9.23 NA NA NA 5 or few er 129.40       90.53         142.93           79.87         162.01           

1999 -7.33 -6.54 21.04 NA NA NA 5 or few er 118.34       88.42         133.84           58.60         201.95           

2000 12.63 13.59 -9.10 NA NA NA 5 or few er 68.92         81.91         84.14             34.85         197.79           

2001 6.90 7.81 -11.89 14.75 16.94 NA 5 or few er 72.61         68.73         105.64           17.96         404.35           

2002 -9.55 -8.76 -22.10 14.81 18.81 NA 5 or few er 71.14         53.84         132.13           12.45         571.22           

2003 26.93 28.00 28.68 12.93 18.32 NA 5 or few er 104.76       41.88         250.13           9.09           1,152.34        

2004 9.84 10.75 10.88 11.84 15.07 NA 7 136.70       36.48         374.75           11.94         1,145.33        

2005 -5.80 -4.97 4.90 10.28 9.17 0.13 12 179.58       49.78         360.78           18.34         979.04           

2006 21.83 22.86 15.79 9.15 6.92 0.08 20 246.28       77.76         316.70           21.75         1,132.49        

2007 -2.66 -1.86 5.49 9.12 7.79 0.06 10 124.85       83.07         150.30           10.02         1,245.89        

2008 -25.61 -24.96 -37.00 13.56 15.29 NA 5 or few er 67.65         83.12         81.39             5.69           1,188.59        

2009 27.74 28.81 26.46 17.09 19.91 0.07 11 98.54         92.59         106.43           5.50           1,791.31        

2010 9.09 10.02 15.06 19.50 22.16 0.15 9 27.29         78.83         34.62             1.03           2,654.38        

2011 4.16 5.06 2.11 17.18 18.97 NA 5 or few er 11.53         55.20         20.88             0.46           2,486.23        

2012Q1 8.43 8.65 12.59 14.77 16.23 NA 6 14.84         66.49         22.32             0.49           3,011.85        

COMPOSITE INVESTMENT RESULTS

(GROSS AND NET OF FEES)

FOR THE PERIOD FROM JULY 1, 1998 THROUGH MARCH 31, 2012

SELECT EQUITY COMPOSITE

 


