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Portfolio Review - Short-Term Reserve Fund




Current Asset Allocation (IPS) As of September 30, 2015

Wikimedia Short-Term Reserve Fund

B Cash/Currency
B Fized Income

Estimated Annual
Asset Category Market Value % of Portfolio Total Cost Income Current Yield %

Fixed Income $27,681,521 96.1% $28,032,936 $752,550 2.72%
Investment Grade Taxable $23,873,896 82.8% $24,106,066 $577,491 2.42%
Investment Grade Tax Exempt $778,688 2.7% $785,876 $36,800 4.73%
International Developed Bonds $1,705,257 5.9% $1,749,292 $55,081 3.23%
Global High Yield Taxable $1,323,680 4.6% $1,391,702 $83,178 6.28%

Cash/Currency $1,135,259 3.9% $1,135,259 S681 0.06%

Total Portfolio $28,816,780 100.0% $29,168,195 $753,231 2.61%

Confidential, Prepared for U.S. Trust™ Clients.
Allocation percentages of charts do not include negative market values.
Percentages may not sum to exactly 100% due to rounding.



Asset Allocation vs. Target

As of September 30, 2015

Wikimedia Short-Term Reserve Fund

Current Allocation

Market Value % of Portfolio

Asset Class

Fixed Income $28,704,435 99.6%
Investment Grade $26,950,350 93.5%
International Developed Bonds $430,437 1.5%
High Yield $1,323,648 4.6%

Cash/Currency* $112,313 0.4%

Asset Allocation Range

IPS Range
80% - 100%
70% - 100%

0% - 5%
0% - 10%
0% - 20%

Target Allocation | Relative Weighting | cyrrent

Target % % of Portfolio Yield%
100.0% -0.4% 2.72%
92.5% 1.0% 2.46%
2.5% 1.0% 1.93%
5% -0.4% 6.28%
0% 0.4% 0.06%

Total Portfolio $28,816,748 00% 100%

*Cash position is generated based on settlement date reporting.

Confidential, Prepared for U.S. Trust™ Clients.
Percentages may not sum to exactly 100% due to rounding.



Investment Performance (Product View) As of September 30, 2015

Wikimedia Short-Term Reserve Fund

1 Month 3 Months 1 Year Since
Asset Category Market Value Allocation % (%) (%) (%) Inception(%) Inception Date

Total Portfolio $28,816,748 100.0% 0.33 0.43 0.88 11/01/14

Wikimedia ST Policy Benchmark* -- -- 0.32 0.41 1.26 -- 1.07 --
Fixed Income $28,704,435

US Trust Fixed Income 1-5 Year $26,950,350 93.5% 0.48 0.59 1.64 - 0.90 10/31/14
Barclays Aggregate 1-5 Year -- - 0.45 0.60 1.57 - 1.53 -

PIMCO Foreign Bond Fund $430,437 1.5% 0.34 1.27 -0.30 - 2.45 11/13/14
Citigroup Non USSWorld Govt - - 0.71 1.70 -4.23 - -5.20 -

SEIX High Yield $1,323,648 4.6% -2.49 -3.04 -1.38 - -0.87 11/24/14
ML High Yield Master -- -- -2.59 -4.88 -2.52 - -3.91 --
Barclays Global High Yield Index -- -- -2.22 -3.74 -1.88 -- -4.01 --
Cash/Currency** $112,313 0.4%

Cash $112,313 0.4% 0.00 0.01 0.03 0.04 0.04 09/30/14
Merrill Lynch 90 Day T-Bill - - 0.00 0.01 0.02 0.02 0.03 -

*The Wikimedia Short Term policy benchmark consists of a blend of 92.5% Barclays Aggregate 1-5 Year Index, 2.5% Citigroup Non US$ World Govt Index and 5% Barclays Global High Yield
Index.

**Cash position is generated based on trade date reporting.

Confidential, Prepared for U.S. Trust™ Clients.

Past performance is not indicative of future results.

Returns for periods greater than one year are annualized. Returns may include a partial month.

Benchmark performance returns for the Since Inception period are based on the inception date of the sector or the account under which they are displayed.
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Portfolio Review - Long-Term Reserve Fund




Current Asset Allocation (IPS) As of September 30, 2015

Wikimedia Long-Term Reserve Fund

B Cash/Currency
I Equities

Hedge Funds
I Real Estate
I Tangible Assets

Estimated Annual
Asset Category Market Value % of Portfolio Total Cost Income Current Yield %

Equities $5,293,132 65.2% S$5,482,810 $93,622 1.77%
U.S. Large Cap $2,103,084 25.9% $2,110,131 $39,425 1.87%
U.S. Mid Cap $879,611 10.8% $905,727 $13,127 1.49%
U.S. Small Cap $553,843 6.8% $568,621 $8,330 1.50%
International Developed $1,176,951 14.5% $1,244,609 $30,932 2.63%
Emerging Markets $579,644 7.1% $653,722 $1,807 0.31%

Hedge Funds $1,531,701 18.9% $1,593,708 $19,935 1.30%

Real Estate $595,755 7.3% $618,951 $17,447 2.93%

Tangible Assets $565,964 7.0% $683,605 SO 0.00%

Cash/Currency $125,949 1.6% $125,949 0.06%

Total Portfolio $8,112,500 100.0% $8,505,023 $131 080 1.62%

Confidential, Prepared for U.S. Trust™ Clients.
Allocation percentages of charts do not include negative market values.
Percentages may not sum to exactly 100% due to rounding.



Asset Allocation vs. Target As of September 30, 2015

Wikimedia Long-Term Reserve Fund

Current Allocation Asset Allocation Range |Target Allocation | Relative Weighting
Asset Class Market Value % of Portfolio IPS Range Target % % of Portfolio

Equities $5,293,132 65.2% 48% - 80% 63% 2.2%
U.S. Large Cap $2,103,084 25.9% 15% - 35% 25% 0.9%
U.S. Mid Cap $879,611 10.8% 5% - 15% 10% 0.8%
U.S. Small Cap $553,843 6.8% 1% - 11% 6% 0.8%
International Developed $1,176,951 14.5% 8% - 18% 13% 1.5%
Emerging Markets $579,644 7.1% 1% - 14% 9% -1.9%

Hedge Funds $1,531,701 18.9% 0% - 24% 19% -0.1%
Hedge Funds Specific Strategy $1,531,701 18.9% - - -

Real Estate $595,755 7.3% 0% - 12% 7% 0.3%
Public Reits $595,755 7.3% - - -

Tangible Assets $565,964 7.0% 0% - 14% 9% -2.0%
Commodities $565,964 7.0% - - -

Cash/Currency $125,949 1.6% 0% - 20% 2% -0.4%
Cash Equwalents $125,949 1.6% -

$8,112,500 oo oo

Confidential, Prepared for U.S. Trust™ Clients.
Percentages may not sum to exactly 100% due to rounding.
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Investment Performance (Product View) As of September 30, 2015

1 Month 3 Months 1 Year Since Inception
Asset Category Market Value Allocation % (%) (%) (%) Inception(%) Date
Total Portfolio $8,112,500 100.0% -2.55 -6.49 — -4.91 11/01/14
Wikimedia LT Policy Benchmark* -- -- -2.75 -8.09 -6.52 - -7.16 --
Equities $5,293,132 65.3%
U.S. Large Cap $2,103,084 25.9%
TCW Large Cap Growth $1,043,575 12.9% -3.16 -1.65 3.36 -- 13.32 10/16/14
Russell 1000 Growth Index -- -- -2.47 -5.29 -1.55 - 9.39 -
Columbia Dividend Income $533,581 6.6% -1.57 -4.36 -5.62 = 2.90 10/16/14
Russell 1000 Value Index - - -3.02 -8.40 -8.97 - 1.08 -
MFS Large Cap Value $525,928 6.5% -3.04 -6.78 -4.79 - 5.04 10/16/14
Russell 1000 Value Index -- -- -3.02 -8.40 -8.97 - 1.08 -
U.S. Mid Cap $879,611 10.8%
iShares Core S&P Mid Cap ETF $240,160 3.0% -3.15 -8.18 -4.32 — -2.75 11/13/14
Russell Mid Cap Index TR - -- -3.60 -8.01 -5.85 -- -4.34 --
Baird Mid Cap Growth $318,063 3.9% -3.54 -6.86 -2.57 = 5.98 10/16/14
Russell Mid Cap Growth Index -- -- -3.86 -7.99 -4.16 -- 8.17 --
Wedge Mid Cap Value $321,387 4.0% -3.60 -7.91 -6.96 -- 5.14 10/16/14
Russell Mid Cap Value Index -- -- -3.34 -8.03 -7.67 -- 2.71 --
U.S. Small Cap $553,843 6.8%
iShares Russell 2000 ETF $236,309 2.9% -4.92 -11.53 -7.39 = 2.98 10/16/14
Russell 2000 TR -- -- -4.91 -11.92 -7.74 - 3.95 -
Apex Small Cap Growth $156,899 1.9% -5.44 -10.60 2.14 -- 2.23 11/14/14
Russell 2000 Growth Index - -- -6.32 -13.06 -5.47 - -2.21 -

*The Wikimedia Long Term policy benchmark consists of a blend of 25% Russell Top 200, 10% Russell Mid Cap Index, 6% Russell 2000 Index, 13% MSCI EAFE Index, 9% MSCI Emerging Markets
Index, 19% HFRX Global Hedge Fund Index, 7% FTSE NAREIT All REIT Index, 9% Bloomberg Commodity Index and 2% 90 Day Thill.

Confidential, Prepared for U.S. Trust™ Clients.
Past performance is not indicative of future results.
Returns for periods greater than one year are annualized. Returns may include a partial month.

Benchmark performance returns for the Since Inception period are based on the inception date of the sector or the account under which they are displayed. 1



Investment Performance (Product View)

As of September 30, 2015

Market 1 Month 3 Months
Asset Category Value Allocation % (%) (%)
Fuller & Thaler Small Cap Value $160,635 2.0% -3.72 -6.61
Russell 2000 Value Index - - -3.46 -10.74
International Developed $1,176,951 14.5%
:E/_?'r:\guard FTSE Developed Markets $282,376 3.5% -4.09 927
MSCI EAFE Index (Net) -- -- -5.08 -10.24
Schroders International Growth $465,826 5.7% -3.26 -7.94
MSCI EAFE Growth (Net) - - -3.96 -8.73
Cambiar International Value? $428,749 5.3% -4.96 -11.02
MSCI EAFE Value (Net) -- -- -6.23 -11.77
Emerging Markets $579,644 7.2%
ESL”dmbia Emerging Markets $579,644 7.1% 2.04 -16.57
MSCI Emerging Markets Index (Net) -- -- -3.01 -17.89
Hedge Funds $1,531,701 18.9%
Hedge Funds $1,531,701 18.9% -1.29 -3.71
HFRX Global Hedge Fund Index -- -- -2.06 -4.26
Real Estate $595,755 7.3%
Prudential Real Estate Fund $595,755 7.3% 1.52 -1.64
FTSE NAREIT All REITs TR - - 1.87 0.75
Tangible Assets $565,964 7.0%
Credit Suisse Commodity Fund $565,964 7.0% -3.46 -14.46
Bloomberg Commodity Index -- -- -3.42 -14.47
Cash/Currency $125,949 1.6%
Cash $125,949 1.6% 0.01 0.02
Merrill Lynch 90 Day T-Bill - -- 0.00 0.01

1. Returns for periods prior to 09/17/2015 reflect the performance of Dreman International Value.

Confidential, Prepared for U.S. Trust™ Clients.

Past performance is not indicative of future results.
Returns for periods greater than one year are annualized. Returns may include a partial month.

Benchmark performance returns for the Since Inception period are based on the inception date of the sector or the account under which they are displayed.
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- -4.73 -
-- 3.73 10/16/14
-- 4.29 --
- -25.48 10/16/14
- -24.92 -
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Attribution Analysis (Trailing 3 Months) As of September 30, 2015

Asset Sector
Equities- _l Allocation | Allocation Selection Total
Asset Class Effect (%) Effect (%) Effect (%) Effect (%)
1.5, Large Cap- 4— Equities -0.02 -4.01 5.30 1.26
_ J_ U.S. Large Cap -0.01 -1.09 2.44 1.34
U3 Mid C2p- U.S. Mid Cap 0.00 -0.50 0.72 0.22
LS. Small Cap— J_ U.S. Small Cap 0.00 -0.53 0.58 0.06
International Developed -0.01 -0.80 1.03 0.22
International Developed 4 Emerging Markets 0.00 -1.10 0.53 -0.58
Emerging Markets- J_ Hedge Funds -0.20 0.00 0.66 0.46
Real Estate -0.08 0.00 0.26 0.19
Hedge Funds- L Tangible Assets -0.80 0.00 0.40 -0.40
L Cash/Currency -0.01 0.00 0.10 0.09
e Total 12 400 673 160
Tangible Assets ﬂ
Cash/Currency— {
Total - 4—
T

-6 -4 -2 a 2 4 ] 8

B 2=:=t Allocation Effect [ Selection Effect
Bl Gector Allocation Effect Total Effect

Confidential, Prepared for U.S. Trust™ Clients.
Percentages are rounded to the nearest tenth.
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Portfolio Review — Operating Fund




Current Asset Allocation (IPS) As of September 30, 2015
Wikimedia Operating Fund

B Cash/Currency
B Fized Income

Estimated Annual
Asset Category Market Value % of Portfolio Total Cost Income Current Yield %

Fixed Income $3,999,478 99.5% $4,000,000 $41,125 1.03%
Investment Grade Taxable $3,749,467 93.3% $3,750,000 $40,500 1.08%
Investment Grade Tax Exempt $250,011 6.2% $250,000 $625 0.25%

Cash/Currency $20,178 0.5% $20,178 0.06%

Total Portfolio $4,019,656 100.0% $4,020,178 $41,137 1.02%

Confidential, Prepared for U.S. Trust™ Clients.
Allocation percentages of charts do not include negative market values.
Percentages may not sum to exactly 100% due to rounding.
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Investment Performance

As of September 30, 2015

Wikimedia Operating Fund

Asset Category

Total Portfolio $4,019,656 100.0% 0.13

Cash/Currency

$4,019,656 100.0% 0.13
Citigroup 3-Month T-Bill Index 0.00

Confidential, Prepared for U.S. Trust™ Clients.
Past performance is not indicative of future results.

Market Value  Allocation % 1 Month

3 Months
0.16

0.16

0.01

0.02

Since Inception
1 Year Inception Date
0.92 10/07/14
10/07/14
-- 0.02 10/07/14

All returns are gross of fees unless otherwise noted. For periods longer than one year, the return is annualized. Periods less than one year utilize a cumulative return.

Returns may include a partial month.

Benchmark performance returns for the Since Inception period are based on the inception date of the sector or the account under which they are displayed.

Market value does not include accrued income, but is included in the return calculation.
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Appendix




Asset Class and Index Disclosures and Definitions

Accrued Interest: Accrued interest is the interest that has been earned, but not paid. Bonds typically pay
accrued interest every six months.

Alternative Investments: Alternative investments such as derivatives, hedge funds, private equity funds
and funds of funds can result in higher return potential but also higher risk loss potential. Changes in
economic conditions or other circumstances may adversely affect your investments. Before investing in
alternative investments, one should consider the overall financial situation, need for liquidity and
tolerance for risk.

Asset Allocation: All asset classes are not suitable for all investors. Each investor should select the asset
classes for investment based on his or her goals, time horizon and risk tolerance.

Average Coupon: Average coupon is the weighted average gross interest rate of a pool of securities.
Average Quality: Average Quality is the average credit quality of the bond portfolio.

Beta: Beta is a measure of systematic risk or the sensitivity of a manager to movements in the benchmark.
A beta of 1 implies that you can expect the movement of a manager’s return series to match that of the
benchmark.

Cash & Cash Equivalents: Cash & cash equivalents include cash and may include other highly liquid
investments that mature within one year, such as commercial paper, treasury bills, money market funds
and CDs.

Change in Value: Change in value is the change in value of the portfolio during the statement period. Itis
the ending value of the account less the beginning value of the account taking into consideration
additions and withdrawals.

Commodities: There are special risks associated with an investment in commodities including market price
fluctuations, regulatory changes, interest rate changes, credit risk, economic changes and the impact of
adverse political or financial factors.

Convertibles: Most convertible securities are not investment grade and are therefore more speculative in
nature than securities with higher ratings.

Current Price: Current price is the value of the share, unit or contract as priced at the close of the market
on the last day of the statement period or the last available price.

Current Yield: Current yield reflects the percentage return that results from estimated annual income or
capital gains or losses realized upon the disposition of a security. It is calculated by dividing estimated
annual income by total market value.

Emerging Markets: Investing in emerging markets may involve greater risks than investing in more
developed countries. In addition, concentration of investments in a single region may result in greater
volatility.

Estimated Annual Income: Estimated annual income is the income that is expected to be received from an
asset over the next 12 months, based on the current level of income produced by the asset. It may include
interest and dividends, but not capital gains or losses realized upon the disposition of the security. For
holder of Fiduciary Shares, estimated annual income includes the Rebate.

Equities: Investments in equities are subject to the risks of fluctuating stock prices, which can generate
investment losses. Equities have historically been more volatile than alternatives such as fixed income
securities. International investments are subject to additional risks such as currency fluctuation, political
instability and the potential for illiquid markets. Emerging markets bear similar but accentuated risks.

Fixed Income: Investing in fixed-income securities may involve certain risks, including the credit quality of
individual issuers, possible prepayments, market or economic developments and yields and share price
fluctuations due to changes in interest rates. When interest rates go up, bond prices typically drop, and
vice versa.

Confidential, Prepared for U.S. Trust TM Clients

Hedge Funds: An investment in a hedge fund involves a substantially more complicated set of risk
factors than traditional investments in stocks or bonds, including the risks of using derivatives, leverage,
and short sales which can magnify potential losses or gains. Restrictions exist on the ability to redeem
units in a hedge fund. Hedge funds are speculative and involve a high degree if risk.

High Yield (Junk Bonds): Investments in high yield bonds (sometimes referred to as “junk bonds”) offer
the potential for high current income and attractive total return, but involve certain risks.

Income Assets: Income assets consist of the earnings, such as interest, dividends and royalties and rent
from assets in the portfolio or assets purchase or held as a re-investment of accumulated income, which
have not been added to principal.

International: International investing involves special risks, including foreign taxation, currency risks,
risks associated with possible difference in financial standards and other risks associated with future
political and economic developments.

Modified Duration: Modified duration is a formula that expresses the measurable change in the value
of a security in response to a change in interest rates.

Net Margin: Net margin is the ratio of net profits to revenues for a company or business segment -
typically expressed as a percentage — that shows how much of each dollar earned by the company is
translated into profits

N/A: Not Applicable/ Not Available

Other Assets: The summarization of other assets, includes assets that do not fall into the Cash & Cash
Equivalents, Fixed Income or Equity categories, such as real estate and mineral holdings, warrants and
options.

% of Total Assets: Percent of total assets is the total market value of an individual asset divided by the
total market value of the portfolio.

Price/Book: Price/Book is a ratio used to compare a stock's market value to its book value. It is
calculated by dividing the current closing price of the stock by the latest quarter's book value per share.

Price/Earnings: Price/Earnings is a valuation ratio of a company's current share price compared to its
per-share earnings.

Price/Sales: Price/Sales is a valuation ratio that compares a company’s stock price to its revenues.

Principal Assets: Principal assets are assets that are the property of a trust or estate, but are not Income
assets.

Return on Equity: Return on Equity is the amount of net income returned as a percentage of
shareholder equity. It measures profitability by revealing how much profit is generated with the
money a shareholder has invested.

Real Estate/REITS: Investments in real estate securities can be subject to fluctuations in the value of the
underlying properties, the effect of economic conditions on real estate values, changes in interest rates,
and risks related to renting properties, such as rental defaults.

Small/Mid Cap: Stock of small- and mid-cap companies pose special risks, including possible illiquidity
and greater price volatility than stocks of larger, more established companies.

Tax Cost: Tax cost is the cost basis of an asset as carried on the books of the account. In the Detail of
Realized Capital Gain/Loss schedule, tax cost information may include adjustments to the cost basis of
the Common Trust Funds, as applicable.



Asset Class and Index Disclosures and Definitions

Tax-exempt: Tax-exempt investing offers current tax-exempt income, but it also involves special risks.
Single-state municipal bonds pose additional risks due to limited geographical diversification. Interest
income from certain tax-exempt bonds may be subject to certain state and local taxes and, if applicable,
the alternative minimum tax. Any capital gains distributed are taxable to the investor.

Transaction Date: Transaction date is the date on which a transaction (such as a purchase or a sale) is
initiated. When trade date reporting is used, transactions are reported only if the transaction date falls
within the current statement period.

Weighted Average Market Capitalization: Weighted average market capitalization is the mean of the
market capitalizations of the common stocks held in the portfolio.

Weighted Average Maturity of Bonds: Weighted average maturity of bonds is the average amount of
time remaining until the maturity date for the entire bond portfolio. The average amount is computed by
weighting each maturity date by the market value of the security.

Yield to Maturity at Market: Yield to maturity at market reflects the return that will be achieved if the
security was purchased on the last day of the statement period. If yield to maturity at market is
less/greater than yield to maturity at cost, the market value of the security has increased/decreased
during the time since the security was purchased. When finding the after-tax yield to maturity of a bond,
it is customary to use the approximate relationship: after-tax yield = (1- tax rate) x (before tax-yield.)

Barclays Capital High Yield Municipal Bond Index is an unmanaged index made up of municipal bonds
that are non-investment grade, unrated, or rated below Bal.

Barclays Capital Municipal Bond Index is a rules-based, market-value-weighted index engineered for the
long-term tax-exempt bond market.

Barclays Capital U.S. Aggregate Bond Index represents securities that are U.S. domestic, taxable, and
dollar denominated. The index covers the U.S. investment grade fixed rate bond market, with index
components for government and corporate securities, mortgage pass-through securities, and asset-
backed securities. These major sectors are subdivided into more specific indices that are calculated and
reported on a regular basis.

Barclays Global High Yield Index provides a broad-based measure of the global high yield fixed income
markets. The Index represents the union of the U.S. High Yield, Pan-European High Yield, U.S. Emerging
Markets High Yield, CMBS High Yield, and Pan-European Emerging Markets High Yield Indices. The Index
is a component of the Barclays Multiverse Index, along with the Barclays Global Aggregate Bond Index.
The Global High Yield Index was created on January 1, 1999, with index history backfilled to January 1,
1990.

Barclays US Corporate High Yield Index covers the universe of fixed rate, non-investment grade debt.
Eurobonds and debt issues from countries designated as emerging markets (sovereign rating of
Baal/BBB+/BBB+ and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian
and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes,
step-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of October 1, 2009) are also included.

Bloomberg Commodity Index is designed to be a highly liquid and diversified benchmark for
commodities as an asset class. The Index is composed of futures contracts on 19 physical commodities.
The Index changed its name from DJ UBS Commodity Index to Bloomberg Commodity Index in July 2014.

BofAML 0-3 Month T-Bills Index consists of U.S. Treasury Bills maturing in 90 days.

Confidential, Prepared for U.S. Trust TM Clients

BofAML US High Yield, Cash Pay Index tracks US dollar denominated non-investment grade corporate debt,
currently in a coupon paying period, that is publicly issued in the US domestic market. Qualifying securities
must have a below investment grade rating (based on an average of Moody’s, S&P and Fitch), at least 18
months to final maturity at the time of issuance, at least one year remaining term to final maturity as of the
balancing date, a fixed coupon schedule and a minimum amount outstanding of $100 million. Qualifying
securities must have risk exposure to countries that are members of the FX-G10, Western Europe or
territories of the US and Western Europe.

BofAML US High Yield, Master Il tracks US dollar denominated non-investment grade corporate debt that is
publicly issued in the US domestic market. Qualifying securities must have a below investment grade rating
(based on an average of Moody'’s, S&P and Fitch), at least 18 months to final maturity at the time of issuance,
at least one year remaining term to final maturity as of the balancing date, a fixed coupon schedule and a
minimum amount outstanding of $100 million. Qualifying securities must have risk exposure to countries that
are members of the FX-G10, Western Europe or territories of the US and Western Europe.

BofAML US Corporate & Government Index tracks the performance of US dollar denominated investment
grade debt publicly issued in the US domestic market, including US Treasury, US agency, foreign government,
supranational and corporate securities. Qualifying securities must have an investment grade rating (based on
an average of Moody’s, S&P and Fitch). In addition, qualifying securities must have at least one year
remaining term to final maturity, at least 18 months to final maturity at point of issuance, a fixed coupon
schedule and a minimum amount outstanding of $1 billion for US Treasuries and $250 million for all other
securities.

BofAML US Tax Municipal Securities Index tracks the performance of U.S. dollar denominated debt publicly
issued by U.S. states and territories, and their political subdivisions, in the U.S. domestic market. Qualifying
securities must be subject to U.S. federal taxes and must have at least at least 18 months to maturity at

point of issuance, at least one year remaining term to final maturity to enter the index and one month
remaining term to final maturity to remain in the index, a fixed coupon schedule (including zero coupon
bonds) and an investment grade rating (based on an average of Moody’s, S&P and Fitch).

Cambridge Associates Global Private Equity (Quarterly) Index is based on returns data compiled for private
equity funds (including buyout, growth equity and mezzanine funds) that represent the majority of
institutional capital raised by private equity partnerships formed since 1986.

Citi 3-Month T-bill Index measures the monthly return equivalents of yield averages that are not marked to
market. The Three-Month Treasury Bill Indexes consist of the last three three-month Treasury bill issues.

Citi non-USD World Government Bond Index (WGBI) measures the performance of bonds issued by
governments outside the U.S. It is calculated on a market-weighted basis and includes all fixed-rate bonds
with a remaining maturity of one year or longer and with amounts outstanding of at least the equivalent of
U.S. $25 million. The Index excludes floating or variable rate bonds, securities aimed principally at non-
institutional investors and private placement-type securities. To join the WGBI, a market must satisfy market
size, credit, and barriers-to-entry requirements.

Citi US Broad Investment Grade (BIG) tracks the performance of US Dollar-denominated bonds issued in the
US investment-grade bond market. Introduced in 1985, the index includes US Treasury, government
sponsored, collateralized, and corporate debt providing a reliable representation of the US investment-grade
bond market. Sub-indices are available in any combination of asset class, maturity, and rating.

Citi World Broad Investment-Grade Bond Non-USD Index (WorldBIG) is a multi-asset, multi-currency
benchmark which provides a broad-based measure of the global fixed income markets. The inclusion of
government, government-sponsored/supranational, collateralized, and corporate debt makes the WorldBIG a
comprehensive representation of the global, investment-grade universe. The index provides exposure to a
broad array of asset classes and sub-indices are available in any combination of currency, maturity, and
rating.
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Credit Suisse Hedge Fund Index is compiled by Credit Suisse Hedge Index LLC and CME Group Index
Services LLC. It is an asset-weighted hedge fund index and includes only funds, as opposed to separate
accounts. The index uses the Credit Suisse Hedge Fund Database (formerly known as the “Credit
Suisse/Tremont Hedge Fund Database”), which tracks approximately 8,000 funds and consists only of
funds with a minimum of US$50 million under management, a 12-month track record, and audited
financial statements. The index is calculated and rebalanced on a monthly basis, and reflects
performance net of all hedge fund component performance fees and expenses.

Credit Suisse Liquid Alternative Beta Index uses only liquid securities, the Credit Suisse Liquid
Alternative Beta Index seeks to replicate the return of the overall hedge fund industry, as represented by
the Credit Suisse Hedge Fund Index. The Credit Suisse Liquid Alternative Beta Index reflects the
combined returns of the individual LAB strategy indices — Long/Short, Event Driven, Global Strategies,
Merger Arbitrage and Managed Futures — weighted according to their respective strategy weights in the
Credit Suisse Hedge Fund Index.

Dow Jones Emerging Markets Total Stock Market Total Return Index includes equity securities with
readily available prices that trade in emerging markets. The index is a subset of the Dow Jones Global
Total Stock Market Index.

Dow Jones Global Select Real Estate Securities Index (RESI) represents equity real estate investment
trusts (REITs) and real estate operating companies (REOCs) traded globally.

Dow Jones U.S. Select REIT Index intends to measure the performance of publicly traded REITs and REIT-
like securities. The index is a subset of the Dow Jones U.S. Select Real Estate Securities Index (RESI),
which represents equity real estate investment trusts (REITs) and real estate operating companies
(REOCs) traded in the U.S. The indices are designed to serve as proxies for direct real estate investment,
in part by excluding companies whose performance may be driven by factors other than the value of real
estate.

FTSE Developed Ex North America Total Return Index is part of a range of indices designed to help
investors benchmark their international investments. The index comprises Large and Mid cap stocks
providing coverage of Developed markets, excluding the US and Canada. The index is derived from the
FTSE Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization.

FTSE Developed Ex US Index is part of a range of indexes designed to help US investors benchmark their
international investments. The index comprises Large (85%) and Mid (15%) Cap stocks providing
coverage of Developed markets (24 countries) excluding the US. The index is derived from the FTSE
Global Equity Index Series (GEIS), which covers 98% of the world’s Investable market capitalization.

FTSE Emerging Markets Index are part of the FTSE Global Equity Index Series . The series includes large
and mid cap securities from advanced and secondary emerging markets, classified in accordance with
FTSE's transparent Country Classification Review Process. The FTSE Emerging Index provides investors
with a comprehensive means of measuring the performance of the most liquid companies in the
emerging markets. The Total Return index measures performance including dividends while the Net
Return index tracks performance net of taxes.

FTSE Emerging Net Total Return Index are part of the FTSE Global Equity Index Series . The series
includes large and mid cap securities from advanced and secondary emerging markets, classified in
accordance with FTSE's transparent Country Classification Review Process. The FTSE Emerging Index
provides investors with a comprehensive means of measuring the performance of the most liquid
companies in the emerging markets. The Total Return index measures performance including dividends
while the Net Return index tracks performance net of taxes.
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FTSE Emerging Total Return Index are part of the FTSE Global Equity Index Series . The series includes large
and mid cap securities from advanced and secondary emerging markets, classified in accordance with
FTSE's transparent Country Classification Review Process. The FTSE Emerging Index provides investors with
a comprehensive means of measuring the performance of the most liquid companies in the emerging
markets. The Total Return index measures performance including dividends while the Net Return index
tracks performance net of taxes.

FTSE NAREIT All REITs Index is a market capitalization-weighted index that and includes all tax-qualified
real estate investment trusts (REITs) that are listed on the New York Stock Exchange, the American Stock
Exchange or the NASDAQ National Market List. The FTSE NAREIT All REITs Index is not free float adjusted,
and constituents are not required to meet minimum size and liquidity criteria.

HFRX Global Hedge Fund Index is designed to be representative of the overall composition of the hedge
fund universe. It is comprised of all eligible hedge fund strategies; including but not limited to convertible
arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger
arbitrage, and relative value arbitrage. The strategies are asset weighted based on the distribution of assets
in the hedge fund industry.

MSCI Emerging Markets (MSCI EM) Total Return Net (US $) Index is a free float-adjusted market
capitalization index that is designed to measure equity market performance in the global emerging
markets. The MSCI Emerging Markets Index consists of emerging markets in Europe, Latin America, and the
Pacific Basin.

MSCI Europe, Australasia, Far East (MSCI EAFE) Total Return Net (US $) Index is a capitalization-weighted
index that tracks the total return of common stocks in developed-market countries within Europe,
Australasia and the Far East. MSCl aims to include in its international indexes 85% of the free float-adjusted
market capitalization in each industry group, within each country.

MSCI US REIT Index is a free float-adjusted market capitalization index that is comprised of equity REITs.
The index is based on MSCI USA Investable Market Index (IMI) its parent index which captures large, mid
and small caps securities. It represents about 99% of the US REIT universe and securities are classified in
the REIT sector according to the Global Industry Classification Standard (GICS®). It however excludes
Mortgage REIT and selected Specialized REITs.

Russell 1000 Total Return Index consists of the largest 1000 companies in the Russell 3000 Index. This
index represents the universe of large capitalization stocks with a base value of 130.00 as of December 31,
1986.

Russell 2000 Total Return Index measures the performance of the small-cap segment of the U.S. equity
universe. The Russell 2000 Index is a subset of the Russell 3000 Index representing approximately 8% of the
total market capitalization of that index. It includes approximately 2,000 of the smallest securities based on
a combination of their market cap and current index membership. The Russell 2000 is constructed to
provide a comprehensive and unbiased small-cap barometer and is completely reconstituted annually to
ensure larger stocks do not distort the performance and characteristics of the true small-cap opportunity
set.

Russell Emerging Markets Total Return Index measures the performance of the investable securities in
emerging countries globally.

Russell Top 200 Total Return Index measures the performance of the largest cap segment of the U.S.
equity universe. The Russell Top 200 Index is a subset of the Russell 3000 Index. It includes approximately
200 of the largest securities based on a combination of their market cap and current index membership
and represents approximately 65% of the U.S. market. The Russell Top 200 Index is constructed to provide
a comprehensive and unbiased barometer for this very large cap segment and is completely reconstituted
annually to ensure new and growing equities are reflected.
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Russell Midcap Total Return Index measures the performance of the mid-cap segment of the U.S. equity
universe. The Russell Midcap Index is a subset of the Russell 1000® Index. It includes approximately 800
securities based on a combination of their market cap and current index membership. The Russell Midcap
Index represents approximately 27% of the total market capitalization of the Russell 1000 companies. The
Russell Midcap Index is constructed to provide a comprehensive and unbiased barometer for the mid-cap
segment. The Index is completely reconstituted annually to ensure larger stocks do not distort the
performance and characteristics of the true mid-cap opportunity set.

Standard and Poor’s 500 Total Return Index measures the performance of the large capitalization sector
of the U.S. equity market and is considered one of the best representations of the domestic stock market.
Utilizing a market-cap weighting structure, this index invests in 500 of the largest U.S. firms listed on the
NYSE (including NYSE Arca and NYSE MKT) or the NASDAQ. Constituents are selected by S&P Dow Jones
Indices and must have a 50% public float to be considered for inclusion in the benchmark

Standard and Poor’s Citi BMI EM Index captures all companies domiciled in the emerging markets within
the S&P Global BMI with a float-adjusted market capitalization of at least USD 100 million and a minimum
annual trading liquidity of USD 50 million.

Standard and Poor’s MidCap 400 Total Return seeks to track the performance of mid-cap U.S. equities.
The index consists of 400 U.S. stocks that are listed on the NYSE or the NASDAQ. Constituents are selected
by S&P Dow Jones Indices and must have an unadjusted market capitalization between $1.4 billion and
$5.9 billion to be considered for addition to the benchmark. The index is weighted by market
capitalization.

Standard and Poor’s GSCl is a composite index of commodity sector returns representing an unleveraged,
long-only investment in commodity futures that is broadly diversified across the spectrum of
commodities. The returns are calculated on a fully collateralized basis with full reinvestment. The
combination of these attributes provides investors with a representative and realistic picture of realizable
returns attainable in the commodities markets. Individual components qualify for inclusion in the S&P
GSCl on the basis of liquidity and are weighted by their respective world production quantities. The
principles behind the construction of the index are public and designed to allow easy and cost-efficient
investment implementation.

Standard and Poor’s Small Cap 600 Total Return Index seeks to track the performance of small-cap
segment of the U.S equity market. to track the performance of small-cap segment of the U.S equity
market. The index consists of 600 US stocks that are listed on the NYSE or the NASDAQ. Constituents are
selected by S&P Dow Jones Indices and must have an unadjusted market capitalization between $400
million and $1.8 billion to be considered for addition to the benchmark. The index is weighted by market
capitalization.

Total Real Estate Blended Index (50/25/25 FTSE NAREIT All REIT / NCREIF NPI / NCREIF TBI Blend) - The
FTSE NAREIT All REIT Index is based upon the last closing price of the month for all tax-qualified REITs
listed on the NYSE, American Stock Exchange, and the NASDAQ National Market System. The data is
market weighted. Produced quarterly, the NCREIF Property Index (NPI) shows real estate performance
returns using data submitted by their Data Contributing Members. The NPI is used as an industry
benchmark to compare an investor's own returns against the industry average. The NCREIF Transaction
Based Index (TBI) is an index based on properties that were in the NCREIF Property Index and were sold
that quarter. The index does not replace the NPI. It is a complimentary index to the appraisal based NPI. A
transaction based index is often considered to be more comparable to stock and bond indices that are
transaction based

Total Return Indexes assume reinvestment of all distributions and interest payments. Indexes are

unmanaged and do not take into account fees or expenses. It is not possible to invest directly in an
index.
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Important Notes Concerning Alternative Investments and Hedge Funds:

Market prices for Hedge Funds, Private Equity Funds and Real Estate Funds normally lag 30 days or more
from the previous closing period and therefore returns are for the same period. Benchmarks may not
reflect the same time period.

Loss information for the Bank of America Hedge Fund should not be used for tax reporting purposes.
Please refer to Schedule K-1 reporting to complete tax returns for the appropriate tax year.

Qil, Gas and Mineral Interests

To holders of Oil, Gas and Mineral properties: Market Value for Oil, Gas and Mineral properties represent
an estimate only, calculated from the most recent 12 months net income from producing properties and
includes nominal value applied to non-producing properties.

Important Notes:

The information and views contained in this presentation are as of date specified and are subject to
change. These views are not necessarily representative of the opinions and views of other portfolio
managers or of the firm as a whole.

Past performance is not an indication of future performance. The investment services of U.S. Trust / Bank
of America are not guaranteed and are not insured by the FDIC and could result in the loss of value to your
account. The actual return and value of an account will fluctuate and at any point in time could be worth
more or less than the amount invested. Your account is tailored towards your individual needs based on
your investment objectives, restrictions and strategies, including tax strategies.

Clients’ performance and risk tolerance preferences may require deviation from this guidance when
implementing investment solutions. Accounts subject to laws that may be more restrictive as to
permissible investments require portfolio manager review.

Benchmark performance for the Since Inception period is based on the inception date for the
corresponding sector or account. When a benchmark is a monthly benchmark and the account or sector
inception date is mid-month, the benchmark return will be as of the first day of the month.

Indices shown are to make general risk and return comparisons. They are shown for informational
purposes only and cannot be invested in directly.

Securities in your account differ from securities comprising an index thus the risk, performance and
investment style of your account will vary, sometimes significantly from that of the index.

Statistics have been obtained from sources we believe to be reliable, but we cannot guarantee its
accuracy or completeness.

Hypothetical illustrations do not reflect the performance of any specific investment. Actual rates of return
cannot be predicted and will fluctuate. Your results may be more or less. The illustrations assume no
withdrawals or distribution, and reinvesting of all dividends and capital gains.

Performance results are gross of fees and therefore do not reflect the deduction of investment advisory
fees, however, such results would have been reduced by advisory fees as described in standard fee
schedules.

Performance for new asset classes to an account may be for a partial period while many benchmarks for
the asset class may reflect the entire reporting period.

All sector and asset allocation recommendations must be considered in context of an individual investor’s
goals, time horizon and risk tolerance. Not all recommendations will be suitable for all investors.
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