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Pure Gross
(Before Fees)

(R3000 Value)

(R3000 Value)

Difference
(Gross-S&P500)

Composite

Assets (000s)

Assets (000s)

Composite

R3000 Value Composite

3yr Std Dev 3yr Std Dev 3yr Std Dev Dispersion

QTD 23.2%
YTD 23.2%
1-year 17.5%
3-year 22.1%
5-year 5.7%
10-year 7.4%
Inception 10.4%
Calendar Pure Gross
Year (Before Fees)
2011 (1.7%)
2010 6.9%
2009 31.5%
2008 (22.3%)
2007 2.1%
2006 27.0%
2005 4.4%
2004 4.8%
2003 40.4%
2002 (14.8%)
2001 1.1%
2000* 43.6%

See disclosures on next page

(3.8%)
(8.2%)

5.0%
14.7%
(3.4%)
11.3%
(0.5%)
(6.1%)
11.7%

7.3%
13.0%
54.8%

$7,694
$7,429
$14,001
$8,299
$20,510
$19,132
$23,399
$25,252
$23,976
$7,786
$7,097
$74

23.7%
27.9%
25.2%
18.6%
8.4%
7.6%
11.7%
20.1%
25.2%
N/A
N/A
N/A

21.0% 0.6%
23.5% 0.7%
21.3% 2.0%

15.5% N/A
8.3% 0.7%
7.0% 1.7%
9.7% 0.8%

14.8% 1.0%
16.0% 0.9%

N/A 0.9%
N/A 0.4%
N/A N/A



Value Opportunities Portfolio
Investment Performance as of 3/31/12

Confluence claims compliance with the Global Investent Performance Standards (GIPS®) and has preparednd presented this report in compliance with the GPS standards.

Confluence has been independently verified for thperiods of 8/1/2008 through 6/30/2011. A copy tife verification report is available upon request.

Verification assesses whether: 1. the firm has diethpvith all the composite construction requirenisesf the GIPS standards on a firm-wide basis, anthe firm's policies and procedures are desigo@dlculate and
present performance in compliance with the GIPSdsteds. Verification does not ensure the accuraeyny specific composite presentation.

The Value Opportunities Strategy was incepted oril Ap2000 and the current Value Opportunities @osite was created on August 1, 2008. Performpresented prior to August 1, 2008 occurred whi&Rbrtfolio
Management Team was affiliated with a prior firndahe Portfolio Management Team members were tinegpy individuals responsible for selecting thewséies to buy and sell. Confluence Investment Mgamaent
LLC is an independent registered investment adviser

Results are based on fully discretionary account&eumanagement, including those accounts no lonierthe firm. Past performance is not indicativéudure results. The U.S. Dollar is the currensgd to express
performance. Returns are presented gross and a#tfeés and include the reinvestment of all ineon®ross returns are shown as supplemental infaomaNet of fee performance was calculated udirghighest
applicable annual bundled fee of 3.00% applied tgulsr(2.75% prior to 7/1/08). There are no inceatiges. Clients pay an all-inclusive fee based parcentage of assets under management. The olle¢fees
produces a compounding effect on the total raretoirn net of fees. This fee includes brokeragaressions, portfolio management, consulting ses/ared custodial services. Bundled fee accounts mpk®0% of
the composite for all periods. The Confluence feieglule for this composite is as follows: 1.00%lmnfirst $500,000; 0.90% on the next $500,000;&@8% over $1,000,000. Actual investment advisessfincurred
by clients may vary. Wrap fee schedules are pravieindependent wrap sponsors and are availalie tgguest from the respective wrap sponsor.

A complete list of composite descriptions is avalBaupon request. Additional information regardpaicies for valuing portfolios, calculating penfoance, and preparing compliant presentations aiéaéle upon
request. The annual composite dispersion is anl egighted standard deviation calculated for act®imthe composite for the entire year. The Vayportunities Composite contains fully discretignealue
Opportunities wrap accounts. Value Opportunities é®ncentrated, value-based, bottom-up portfblé titilizes stocks from all market capitalizatiovith a focus on a near-term catalyst. Catalysthige
reorganizations, turnarounds and other uniquetsitusthat are anticipated to come to fruition ppeoximately six to 18 months. This short-term istveent time frame often leads to high turnovere ptimary
benchmark is the S&P 500 Index and the Russell 3@0@e Index is shown as additional information.

*Results shown for the year 2000 represent pgpabd performance from April 1, 2000 through Debem31, 2000.
N/A- Composite Dispersion: Information is not stttially meaningful due to an insufficient numbemafrtfolios in the composite for the entire year.
N/A- 3yr Std Dev: Composite does not have 3 yeamnaifithly performance history.



