Peirce Park Group Market Index Performance

Annualized Periods Annual Returns for Periods
Ending November 30, 2011 Ending December 31, 2010

Nov YTD 1Yr 3Yrs 5VYrs 10Yrs 2010 2009 2008 2007 2006
Broad Market Indexes
Russell 3000 (0.3) 0.2 7.0 15.3 0.1 3.6 16.9 28.3 (37.3) 51 15.7
Russell 3000 Growth (0.2) 2.5 8.3 19.0 2.6 2.8 17.6 37.0 (38.4) 114 9.5
Russell 3000 Value (0.5) (2.0) 57 115 (2.6) 4.1 16.2 19.8 (36.3) (1.0)0 223
Large Cap Indexes
S&P 500 (02) 11 78 141 (02) 29 151 265 (37.0) 55 158
Russell 200 0.2) 1.6 8.2 12.6 (0.4) 2.0 12.5 24.2 (36.1) 5.9 15.5
Russell 200 Growth 0.2 45 9.9 17.0 2.8 1.7 13.2 34.0 (36.1) 121 8.6
Russell 200 Value (05) (12) 67 8.2 (36) 22 117 146 (36.1) 02 230
Russell 1000 (03) 07 74 151 0.1 34 16.1 284 (376) 58 155
Russell 1000 Growth 0.0 3.0 8.6 18.9 2.6 2.6 16.7 37.2 (38.4) 118 9.1
Russell 1000 Value (05) (16) 62 113 (26) 39 155 197 (36.9) (0.2) 223
Mid Cap Indexes
Russell Midcap (0.5) (1.4) 54 21.9 1.4 7.4 255 40.5 (41.5) 56 15.3
Russell Midcap Growth (0.5) (0.2) 6.1 24.2 2.6 5.8 26.4 46.3 (44.3) 114 10.7
Russell Midcap Value (0.5) (2.6) 4.8 19.6 0.0 8.0 24.8 342 (384) (1.4) 202
Russell 2500 (0.4) (2.7) 4.7 20.4 1.3 7.1 26.7 34.4 (36.8) 14 16.2
Russell 2500 Growth (05) (04) 71 241 31 5.9 289 417 (415 97 123
Russell 2500 Value (02) (49 25 171 (07) 76 248 277 (32.0) (7.3) 202
Small Cap Indexes
Russell 2000 (0.4) (4.8) 2.8 17.6 0.1 6.2 26.9 27.2 (33.8) (1.6) 184
Russell 2000 Growth (0.5) (2.7) 4.7 21.2 2.1 51 29.1 345 (385) 7.0 13.4
Russell 2000 Value 0.2) (7.0) 0.8 14.0 (2.0) 6.9 245 20.6 (28.9) (9.8) 235

[

PEIRCE PARK GROUP

INVESTMENT MANAGEMENT CONSULTANTS



Peirce Park Group Market Index Performance

Annualized Periods Annual Returns for Periods
Ending November 30, 2011 Ending December 31, 2010

Nov YTD 1Yr 3Yrs 5Yrs 10Yrs 2010 2009 2008 2007 2006
Equity Sector Indexes (MSCI)
Consumer Discretionary 1.3) 2.9 7.4 28.1 2.0 45 30.9 46.8 (38.1) (17.7) 16.8
Consumer Staples 2.4 11.3 15.9 13.8 7.5 7.4 145 156 (16.4) 4.8 15.0
Energy 2.1 4.8 14.3 13.2 4.6 13.0 21.0 19.4 (36.9) 29.0 21.0
Financials 4.1 (16.2) (7.5) 3.8 3.7y (2.1 14.9 14.4 (49.1) (24.1) 195
Health Care 1.0 8.0 13.8 14.4 3.2 2.6 6.0 22.2 (23.4) (9.9 6.9
Industrials 1.2 (2.8) 4.8 15.9 0.9 4.8 27.4 225 (39.9) 31 14.7
Information Technology (1.8) 19 7.6 23.9 4.0 2.6 12.8 62.2 (42.8) (0.2) 9.2
Materials 0.6 (7.2) 1.8 21.1 3.6 7.9 24.6 51.8 (46.7) 14.2 19.8
Telecommunications Services 0.7 0.8 8.4 10.6 0.5 1.2 17.7 126 (33.2) (74) 373
Utilities 1.1 15.4 19.0 10.8 3.4 6.8 7.2 11.7 (28.0) (1.3) 217
Wilshire REIT (3.9) 4.3 9.2 26.6 (3.3) 10.0 28.6 28.6 (39.2) (176) 36.0
FTSE EPRA/NAREIT Global Real Estate  (5.8) (8.7) (3.2) 19.4 4.9 - 20.0 41.3 (48.9) ((@4.7) 437
Global Equity Indexes
MSCI All Country World (2.9 (6.7) 0.2 14.0 0.9 4.9 13.2 354 (41.9) 122 215
MSCIWorld (2.4) (5.0) 2.0 13.0 1.4) 4.2 12.3 30.8 (40.3) 9.6 20.6
International Equity Indexes
MSCIEAFE 4.8) (10.9) (3.7) 10.6 (3.5) 5.3 8.2 325 (43.1) 116 26.9
MSCI EAFE Growth 4.4) (10.7) (3.7) 11.6 (2.0) 4.8 12.6 29.9 (425) 16.8 22.7
MSCIEAFE Value (6.3) (111) (3.7) 9.6 (5.0) 5.7 3.8 35.1 43.7) 65 31.1
MSCIEAFE Small Cap (5.4) (14.0) (4.0 18.3 (2.8) 9.4 22.4 47.3 (46.8) 1.8 19.7
MSCI Emerging Markets (6.7) (17.2) (11.3) 24.0 3.9 15.2 19.2 79.0 (53.2) 3938 32.6
MSCIACWIex US (5.1) (12.3) (5.4) 13.7 @.7) 7.0 11.6 42.1 45.2) 171 27.2
MSCIACWI ex US Growth 4.8) (125) (5.9 14.1 (1.0) 6.3 14.8 39.2 (45.4) 214 24.0
MSCIACW!I ex US Value (5.4) (12.2) (5.1) 13.3 (2.4) 7.7 8.4 45.1 (45.1) 129 304
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Peirce Park Group Market Index Performance

Annualized Periods Annual Returns for Periods
Ending November 30, 2011 Ending December 31, 2010
Nov  YTD 1Yr 3Yrs 5Yrs 10Yrs 2010 2009 2008 2007 2006

Fixed Income - Broad U.S Market Indexes

Barclays Aggregate Bond (0.1) 6.7 55 7.7 6.2 5.6 6.5 5.9 5.2 7.0 4.3
Barclays Intermediate Agg. Bond (0.1) 5.2 4.2 6.9 5.9 5.3 6.2 6.5 49 7.0 4.6
Barclays Gowt/Credit (0.2) 7.4 5.9 7.7 6.1 5.6 6.6 4.5 5.7 7.2 3.8
Barclays Gov/Credit-Intermediate 0.2) 5.0 3.7 6.4 5.6 5.1 5.9 5.2 5.1 7.4 4.1
Fixed Income - Market Sector Indexes

Barclays 1-3 Yr Treasury 0.1 15 1.3 1.8 3.7 3.3 2.4 0.8 6.7 7.3 3.9
Barclays 3-5 Yr Treasury 0.3 59 4.4 4.1 6.4 5.2 5.8 (0.8) 123 9.8 3.5
Barclays 5-7 Yr Treasury 0.6 10.0 6.9 5.9 7.7 6.1 8.0 (3.1) 152 10.3 3.3
Barclays 7-10 Yr Treasury 1.0 13.6 9.7 7.1 8.4 6.7 9.4 (6.0) 18.0 10.2 2.7
Barclays 10-20 Yr Treasury 1.8 19.0 14.4 8.7 9.1 7.9 9.7 (8.1) 197 9.6 2.2
Barclays 20+ Yr Treasury 3.1 29.4 24.7 8.1 9.8 8.6 9.4 (21.4) 33.7 10.1 0.9
Barclays US Government 0.7 8.1 6.3 4.9 6.2 5.4 5.5 (22) 124 8.7 35
Barclays US Agency 0.2 4.4 35 4.6 54 5.0 4.4 15 9.3 7.9 4.4
Barclays US Credit 1.7) 6.3 5.2 12.4 6.2 6.1 8.5 16.0 (3.1) 5.1 4.3
Barclays Commercial Mtg.-Backed 0.3 4.6 4.8 23.7 6.2 6.1 204 285 (205) 5.6 4.7
Barclays Asset-Backed Securities 0.2 5.0 4.0 11.3 4.3 44 5.9 24.7 12.7y 2.2 4.7
Barclays U.S. Mortgage-Backed 0.2 55 49 6.2 6.3 5.6 5.4 5.9 8.3 6.9 5.2
Barclays Municipals 0.6 8.6 6.5 8.4 4.8 5.1 2.4 12.9 (2.5) 34 4.8
Barclays High Yield (2.2) 2.3 4.1 26.1 7.2 8.5 15.1 582 (26.2) 1.9 11.9
Barclays TIPS 0.8 135 11.8 12.2 7.4 7.4 6.3 114 (2.4) 116 0.4

Note: Returns are shown in percent and include income. Periods greater than one-year are annualized. The information is sourced from Russell Investments, Dow Jones,
Wilshire Associates, and Standard & Poor’s. While this information is thought to be reliable, Peirce Park Group does not guarantee its accuracy and assumes no
responsibility or liability for its use.

For further information please contact: Lee Martin, Sarah Wilson or Michael Shone. o
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