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Latest Quarter 1 Year 3 Years 5 Years 10 Years

A  TSBJTOP DOWN EQUITY @  STANDARD & POORS 500

PS N For over 30 yearsPSN/Informa InvestmentSolutionshasbeena marketleaderin providing their investmentmanagematabasethe mostcomprehensivelatasourcefor
separataccountinformation.Theycurrentlyhaveapproximately2,000investmenmanagergarticipatingin the PSNdatabasewhich coversmorethan10,000investmenproducts

Criteria PSN6 STAR CATEGORY: The peergroupswere createdusing the information collectedthroughthe PSNinvestmentmanagermuestionnaireand usesonly grossof fee
returns Productanusthavean R-Squarecf 0.80 or greaterelativeto the style benchmarkor the recentfive yearperiod Moreover,productsmusthavereturnsgreaterthatthe style
benchmarlkfor the threelatestthreeyearrolling periods After that they selectonly the productswhich standarddeviationfor the five year periodis equalor lessthat the median
standardleviationfor the peergroup Thetop teninformationratiosfor thelatest five-yearperiodarethenselectedor the PSN6 STAR designation




Why TSBJ Top'Down Equity?

Long Term Performance Results and Diligent Risk Management

Since inception in 1974, Top Down Equity has outperformed the S&P 500 Index
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7 6 % -db¥l hasbeento provide our
clientsexceptionaperformancevhile
working with themto bestunderstand
their long term goals and risk
parameters

We believe that economic change
constantly createsopportunitiesand
changesrisk, allowing performance
to be optimizedbecauseof our focus
on the longerterm underlying
economic  fundamentals  Our
investment philosophy has proven
successful over multiple economic
cycles with different characteristics,

For over 35 yearsour investment
processhas provided our clients
not only with positive relative
performanceto the S&P Index,
and our peer group but hasdone
sowhile protectingtheir portfolios
in downmarkets

By adhering to our approach
through some periods of short
term  disappointing relative
performancewhen viewedin the
long term we have outperformed
many of our competitors with
positive alpha with lower

andthe firm feelsit will continueto
performwell. In thefuture

volatility thanthe market

Who We Are Contact: Our Client Profile
i Founded in 1974 Donna J. Blair Captive Insurance Accounts
Senior Vice President ;
i EmployeeControlled, Independent The Chrysler Building Corporate Benefit Plans
. Endowments and Foundations
Company 405 Lexington Avenue )

. . Insurance & Hospital Reserve Accounts

i Consistent and Proven Process New York, NY 10174 Public Reti Pl

. Telephone: (212) 97:8151 ublic Retirement Plans

U Stable LongTerm Management Fax: (212) 5570215 Taft-Hartley Accounts
U Fee-Based Investment Counseling Email: dblair@tsbjinc.com Sub-Advisory Services

Wealth Management

Trevor Stewart Burton & Jacobsen Inc. (TSBJ) is an independent investment management firm. TSBJ has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS™). The current composites were created in 1991 and effective 1/1/82 all data are in
compliance with GIPS™ standards. All composites are of our fee paying, discretionary tax-exempt accounts, valued in U.S. Dollars; starting in 1994 accounts under one million dollars were no longer included. GIPS™ requires the data below and these explanations to be included with any presentation.

Since the beginning of 1982 our equity performance data include total returns of accounts limited to those assets but also include the equity sector plus cash of balanced accounts, which once were the dominant form of accounts under our management. The cash in balanced accounts is allocated to each
asset class, based upon the ratio of the asset classes at the beginning of the period. The return on cash is assumed to be the 91-day Treasury bill rate. Beginning 1/1/10, carve-outs are excluded from the composite but have not been removed from returns prior to this date. A list of all current composites is
available upon request. Information regarding policies and reporting returns is available upon request.

Performancdasbeencalculatedafter commissionandinvestmenmanagemertees,but wasnot reducecby otherexpensege.g. custodyfees)a client mayincur; returnsarecomputedusinga time-weightedrateof return Prior to 1/1/90, netof feeswascalculatedusingthe highestfees starting1/1/90 actualfeeshavebeenused Past
performancés no guaranteef futureresults




