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Major Market Returns

2009 Annual Major Market Returns
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[JRate of Return

Barclays Capital U.S. Treasury Index
S&P 500 Index

® Russell 2000 Index

® MSCI EAFE Index

® MSCI Emerging Markets Index
Barclays Capital Aggregate Bond Index
Barclays Capital High Yield Bond Index

JP Morgan EMBI Global Index
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U.S. Equities — Ten Year Returns

Rolling 10-year Equity Returns
1802 - 2009
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SAAF Composite 3.4% 24.5% -1.1% 3.2% 5.1%

Balanced Index 2.9% 204% -0.2% 3.5% 4.3%

S&P 500 Index  6.0% 26.5% -5.6% 0.4% -0.9%

AggBondIndex 0.2% 59% 6.0% 5.0% 6.3%
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Rising Debt Levels

Household Sector Debt as a Percent of GDP
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Home Prices

S&P/Case-Shiller U.S. National Values
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Consumers Delever

Consumer Credit Year Over Year Change
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Consumers Delever

Financial Obligations as a % of Disposable
Personal Income
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Rising Government Debt Level

U.S. Budget Deficit as a % of GDP
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Rising Government Debt Level

U.S. Government Debt as a % of GDP
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Current Account Deficit

U.S. Current Account as a % of Nominal GDP
2.0

1.0

0.0
-1.0
-2.0
-3.0
-4.0
-5.0
-6.0

-7.0
03/60 06/68 09/76 12/84 03/93 06/01 09/09

Source: Ned Davis Research

12

. ®
Fund Evaluation Group ©2010 Fund Evaluation Group, LLC



Global Imbalances

Sector Balances
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Global Imbalances

Accounting Identity of Financial Balances
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Global Imbalances

Accounting Identity of Financial Balances
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Valuations
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Disclosures

This report was prepared by Fund Evaluation Group, LLC, (FEG) an investment adviser
registered under the Investment Advisers Act of 1940, as amended, providing non-discretionary
and discretionary investment advice to its clients on an individual basis.

The information herein was obtained from various sources; FEG does not guarantee its accuracy
or completeness. The information in this report is given as of the date indicated. We assume no
obligation to update this information, or to advise on further developments relating to issuers
discussed in this report. The indices discussed in this report are unmanaged indices. An
investor cannot invest directly in an index.

Neither the information nor any opinion expressed in this report constitutes an offer, or an
invitation to make an offer, to buy or sell any securities. FEG, its affiliates, directors, officers,
employees, employee benefit programs and client accounts may have a long position in any
securities of issuers discussed in this report.

The return expectations provided are not intended as, and must not be regarded as, a
representation, warranty or prediction that the investment will achieve any particular rate of return
over any particular time-period or that its investors will not incur losses.

This research report is prepared for general circulation and is circulated for general information
only. It does not address specific investment objectives, or the financial situation and the
particular needs of any person who may receive this report. Past performance is not necessarily
a guide to future performance.
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