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Annualized Performance (Net of Fees) KIG S&P 500

Since Incep. (1/1/97) 9.74% 5.00%

Drawdown Analysis KIG S&P 500

2008 Drawdown -29.9% -37.0%
Months to Recover TBD TBD
Previous Max Drawdown -29.0% -44.7%
Months to Recover 11 49

THREE YEAR ROLLING EXCESS RETURN VS. S&P 500
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Year 1Q 2Q 3Q 4Q YTD
# of 

Portfolios
Disper - 

sion
Composite Value

($ mil)
% of Firm 

Assets
% of 

Product
1997 Gross Fee 0.01% 18.32% 9.17% 1.74% 31.43% 139 - 50.4 12% 100%

Net Fee -0.30% 18.00% 8.88% 1.45% 29.95%
S&P 500 2.68% 17.46% 7.49% 2.87% 33.36%

1998 Gross Fee 11.04% 7.02% -12.24% 20.73% 25.90% 146 - 62.6 12% 100%
Net Fee 10.73% 6.72% -12.49% 20.40% 24.52%
S&P 500 13.95% 3.30% -9.95% 21.30% 28.58%

1999 Gross Fee 6.51% 15.17% -2.91% 47.29% 75.43% 159 - 92.5 14% 100%
Net Fee 6.22% 14.86% -3.20% 46.96% 73.57%
S&P 500 4.98% 7.05% -6.24% 14.88% 21.04%

2000 Gross Fee -3.24% -14.42% 7.37% 2.95% -8.47% 116 - 50 6% 100%
Net Fee -3.51% -14.69% 7.03% 2.64% -9.57%
S&P 500 2.29% -2.66% -0.97% -7.83% -9.11%

2001 Gross Fee -1.92% 3.01% -10.30% 12.43% 1.89% 189 - 77.5 10% 100%
Net Fee -2.23% 2.68% -10.61% 12.09% 0.59%
S&P 500 -11.86% 5.85% -14.68% 10.69% -11.88%

2002 Gross Fee 5.84% -4.57% -21.43% 6.30% -15.64% 165 4.40% 95.2 13% 100%
Net Fee 5.51% -4.87% -21.69% 5.97% -16.71%
S&P 500 0.28% -13.40% -17.28% 8.44% -22.10%

2003 Gross Fee -5.18% 19.43% 0.70% 12.33% 28.11% 192 4.00% 103.5 27% 100%
Net Fee -5.48% 19.08% 0.39% 12.00% 26.55%
S&P 500 -3.15% 15.39% 2.65% 12.18% 28.68%

2004 Gross Fee 8.27% 3.38% -3.60% 11.38% 20.17% 299 3.25% 152.4 25% 100%
Net Fee 7.94% 3.06% -3.91% 11.04% 18.69%
S&P 500 1.69% 1.72% -1.87% 9.23% 10.88%

QUARTERLY & ANNUAL PERFORMANCE

2005 Gross Fee -0.71% 4.72% 1.84% 4.53% 10.68% 456 2.43% 259.3 34% 100%
Net Fee -1.02% 4.40% 1.52% 4.20% 9.32%
S&P 500 -2.15% 1.37% 3.61% 2.09% 4.91%

2006 Gross Fee 4.20% -2.47% 6.30% 6.34% 14.88% 664 2.44% 365.4 39% 100%
Net Fee 3.88% -2.78% 5.98% 6.01% 13.47%
S&P 500 4.21% -1.44% 5.67% 6.70% 15.79%

2007 Gross Fee -0.39% 9.24% -4.24% -7.76% -3.88% 746 4.14% 402.1 38% 100%
Net Fee -0.70% 8.91% -4.54% -8.06% -5.08%
S&P 500 0.64% 6.28% 2.03% -3.33% 5.50%

2008 Gross Fee -8.41% -6.81% 1.62% -18.13% -28.98% 662 2.55% 298.6 28% 100%
Net Fee -8.70% -7.11% 1.31% -18.41% -29.89%
S&P 500 -9.45% -2.72% -8.37% -21.95% -37.00%

2009 Gross Fee -11.53% 17.69% 16.50% 5.94% 28.51% 782 3.70% 435.0 30% 100%
Net Fee -11.82% 17.34% 16.16% 5.61% 26.94%
S&P 500 -11.01% 15.93% 15.60% 6.04% 26.45%
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Kovitz Investment Group, LLC® (KIG®), an investment adviser registered under the Investment Advisors Act of 1940, manages equity, fixed-income, and balanced portfolios for its clients. KIG has established
one composite for all fee-generating equity portfolios for which it has discretionary investment decision-making authority, and excludes certain subadvisory relationships where KIG does not have full and complete
discretionary authority. The composite was established on January 1, 1997. For the period January 1, 1997 through December 31, 2001, there was no minimum asset size required to be included in the composite.
For the period January 1, 2002 through the effective date hereof, the minimum asset size to be included in the composite was $100,000 in equity investments. From January 1, 1997 through September 30, 2003 the
composite was comprised of accounts managed at another adviser. Effective January 1, 2000 performance results and assets under management no longer include portfolios managed by a manager at that adviser
who made a change in investment style. KIG began operations as a separate, legal entity effective October 1, 2003. The persons currently responsible for attaining the performance at KIG have been primarily
responsible for achieving the performance throughout the entire period shown. All accounts in the composite have been managed in a substantially similar manner throughout the entire period. Historical
performance results for the composite include the performance results from portfolios which are closed and no longer part of the composite.

Performance results set forth for the composite are based on equity assets and a cash position (to the extent such cash position exceeds five percent (5%) of the average monthly portfolio balance) maintained in a
balanced portfolio, which would typically include equities, bonds and cash. KIG’s investment management fees vary based upon account size, with breakpoint deductions for larger accounts. All net of fees
calculations are calculated by deducting .1042% each month to each account for the maximum fee charged to any KIG account of 1.25% annually. KIG compares its composite returns to the S&P 500 Index,
which KIG believes is an appropriate benchmark based on the equities comprising the index. The performance returns of this index set forth above do not include deductions for transaction costs, management
fees or other fees, and assumes investment of dividends into the index. For the period from inception (January 1, 1997) to December 31, 2008, the composite performance (on a calendar year basis), net of
investment advisory fees, has been audited by an independent third party, and such audits are available upon request. Performance returns shown do not include the reinvestment of dividends. The dispersion
measure shown is an asset-weighted standard deviation calculation. Additional information regarding policies for calculating and reporting returns is available upon request. A complete description of KIG’s
composites is available upon request. KIG's fee schedule for managing equity assets is as follows: 1.25% per year on equity assets up to $5 million; 1% on equity assets of $5 - $10 million; 0.75% on equity assets of
$10 - $25 million; and 0.5% on equity assets over $25 million.

KIG has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®). The description of products, services, and performance results of KIG contained herein is
not an offering or a solicitation of any kind. Past performance is not an indication of, and does not guarantee future results. Securities investments are subject to risk and may lose value. All of the above
information is believed to be accurate and correct as of the date set forth. KIG does not have an obligation to update such information.

The information provided in the "Maximum Drawdown," "Months to Recover," "% of Months Outperformed S&P 500 in Down Markets," and "Three Year Rolling Excess Return vs. S&P 500" sections of this
presentation is based on monthly composite performance, net of fees. These monthly returns are computed by KIG's composite administration software and are not audited. Additional information regarding this
data is available upon request.


