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Top Ten Holdings®

Company

Sector Distribution”
folio |l Security Type

Portfo BB Gov/Cre

U.S. Treasury Note, 1.875% due 02/28/2022 606% Jeasuries ‘g:;‘;ﬁjg ?2:2222
U.S. Treasury Note, 1.25% due 03/31/2021 3.48% Agency 0.00% 7.19%
Credit Suisse, 5.4% due 01/14/2020 2.57% Municipal 3.17% 0.66%
Actavis Inc, 3% due 03/12,/2020 2.56%  Sovereign 0.00% 0.63%
Kinder Morgan, 3.05% due 12,/01/2019 2.24% _Svpranational 0.00% 4.00%
International Lease Finance, 4.625% due 04,/15,/2021 221% C‘T:';ﬁ:f::l gg":‘;‘:f: "]’i‘g‘;&
Regions Financial, 3.2% due 02/08/2021 2.13% Utility 1:95% 1:20%
Ally Financial, 3.75% due 11/18/2019 211%  Financials 51.39% 10.95%
Santander Holdings USA, 3.45% due 08/27/2018 2.11% Mortgage-Backed 2.15% 0.00%
Santander Holdings USA, 2.7% due 05/24,/2019 2.08% Cash & Equivalents 0.77% 0.00%

Total 100.00% 100.00%

Quality Distribution”

Rating Portfolio BB Gov/Credit Portfolio Characteristics*

Aaa 12.56% 69.28% Portfolio BB Gov/Credit
Aa 0.00% 6.39%

A 16.64% 11.86% Average E°UP°" $%} o % ggj gf;

verage Current Yie () . .
Baa 55'89:’% ]2'47?) Average Quality Baa2 Aal/Aa2
Ba 10.21% 0.00% Yield to Worst (%) 2.31 1.77
B 0.75% 0.00% Modified Duration (Years) 2.36 2.78
Not Rated 3.17% 0.00% Number of Holdings 75 2,736
Cash 0.77% 0.00%
Disclosure

Assets Under Management Annual Performance Results

Firm Assets Composite Assets Number of % of Pure Composite Composite Benchmark
Year Ending US Dollars (thousands) US Dollars (thousands) Accounts Wrap Assets Gross** Net BB Gov/Credit Dispersion 3-Yr St Dev 3-Yr St Dev
2016 261,291.12 7,864.19 8 54% 3.02% 2.61% 1.56% N/A 1.14% 1.35%
2015 236,251.31 6,630.45 8 47% 0.91% 0.37% 0.97% N/A 1.12% 1.18%
2014 209,612.68 2,072.48 less than 5 41% 2.58% 2.08% 1.42% N/A 1.16% 1.06%
2013 154,158.51 3,154.85 less than 5 44% 2.01% 1.41% 0.28% N/A 1.20% 1.17%
2012 136,774.65 1,566.67 less than 5 100% 4.56% 3.99% 2.24% N/A 1.18% 1.32%
2011 131,746.03 2,594.93 less than 5 67% 2.81% 2.30% 3.14% N/A 1.90% 1.62%
2010 100,198.35 2,519.20 less than 5 62% 3.53% 3.02% 4.08% N/A N/A N/A
2009 77,220.04 2,491.76 less than 5 61% 7.82% 7.20% 4.62% N/A N/A N/A
2008%** 14,324.06 1,424.26 less than 5 100% 239% 2.06% 3.28% N/A N/A N/A
Inception Date: 6/30/2008
N/A (Composite Dispersion): Not ful due to fewer than five accounts in composite for entire year.
N/A (3 Yr D ): The 3 year lized standard deviation is not d because 36 monthly returns are not available.

**Pyre Gross returns do not reflect the deduction of any expenses, including trading costs, for the wrap accounts in the composite and are supplemental to net returns.
Returns for the fime periods over one year are annualized.
#**Composite and benchmark performance are for the period 6/30/2008 through 12/31/2008.

Intermediate Fixed Income Disclosure

The creation date for the composite is June 30, 2008. The Intermediate Fixed Income Composite includes all portfolios that invest in an intermediate fixed income strategy. Investments will generally include U.S. government treasuries and agencies, investment grade
corporate bonds, municipal bonds, and structured securities. Individual securities will generally have a duration of less than five years and individual portfolios will generally be managed within a 20% duration range around the benchmark. The objective of the composite is
to exceed the benchmark return. Winthrop Capital Management, LLC (WCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. WCM has been independently
verified for the periods January 1, 2008 to December 31, 2016. The verification report(s) is/are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2)
the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation. Winthrop Capital Management, LLC (WCM) is an investment
advisor registered with the Securities and Exchange Commission. The firm’s list of composite descriptions is available upon request. Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. All performance is
expressed in U.S. dollars. Returns are presented gross and net of management fees and include the reinvestment of all income. Net of fee performance was calculated using actual management fees. In cases where management fees are paid out of an account other than the
one in the composite, model fees are used based on the account’s prevailing fee schedule. Wrap fee accounts pay a fee based on a percentage of assets under management. Other than brokerage commissions this fee may include investment management, portfolio
monitoring, consulting services, and in some cases, custodial services. Wrap fee schedules are provided by independent wrap sponsors and are available upon request from the respective wrap sponsor. Actual fees may vary depending on, among other things, the
custodian, applicable fee schedule and portfolio size. Minimum asset level to be included in c is $200,000. Additional information ling the inclusion/exclusion of accounts is available upon request. The investment management fee schedule for the composite
is 0.50% on the first $1 million, 0.45% on the next $2 million, 0.40% on the next $2 million, 0.35% on the next $5 million, and negotiable over $10 million. While WCM maintains a stated fee schedule, all fees are negotiable. Actual investment advisory fees incurred by clients
may vary. The annual composite dispersion presented is an equal-weighted standard deviation calculated using gross returns of only those accounts that were in the composite for the entire year. Composite three-year standard deviation is calculated using gross returns.
Additional information regarding the policies for valuing portfolios, calculating performance, and preparing compliant presentations is available upon request. Past performance may not be indicative of future results. Therefore, no current or prospective client should
assume that the future performance of any specific investment or investment strategy will be profitable or equal to past performance levels. All investment strategies have the potential for profit or loss. Changes in investment strategies, contributions or withdrawals may
materially alter the performance and results of your portfolio. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a client's portfolio. The percentage invested in a
specific security and securities held in a portfolio managed in this style may vary between other similarly managed portfolios. There are no assurances that the investment objective of any portfolio will be achieved. The composite is measured against the Bloomberg
Barclays 1-5 Year U.S. Gov/Credit Index. Historical performance results for investment indexes and/or categories generally do not reflect the deduction of transaction and/or custodial charges or the deduction of an investment-management fee, the incurrence of which
would have the effect of decreasing historical performance results. Economic factors, market conditions, and investment strategies will affect the performance of any portfolio, and there are no assurances that it will match or outperform any particular benchmark.

Investors should carefully consider a portfolio’s investment objective, risk, fees, charges and expenses before investing any money. To obtain this and other information, please call 317 663 7500 to request a WCM Firm Brochure and Supplement (Form ADV Part 2A & Part 2B).
Please read the WCM Firm Brochure and Supplement carefully before investing your money.

NOT FDIC INSURED, NOT BANK INSURED, MAY LOSE VALUE, INCLUDING LOSS OF PRINCIPAL, AND IS NOT INSURED BY ANY STATE OR FEDERAL AGENCY.

*This data is provided as supplemental information. Top ten holdings are based on market value. Portfolio holdings are subject to change and are provided for informational purposes only and should not be deemed as a recommendation to buy or sell any security. Average
Quality excludes ETFs and common stocks. Portfolio averages are calculated based on the actual security weights in the representative account. This information is based on a representative account within the Intermediate Fixed Income composite. The representative
account has been selected with the following criteria: 1) The account is in the Intermediate Fixed Income composite, 2) WCM represents that the holdings of the account are representative of the Intermediate Fixed Income strategy.

Index Information

The Bloomberg Barclays 1-5 Year U.S. Gov/Credit (BB Gov/Credit) returns are provided to represent the investment environment existing during the time periods shown. The BB Gov/Credit represents securities in

the Government and Credit Indices. The Government Index includes treasuries and agencies. The Credit Index includes publicly issued U.S. corporate and foreign debentures and secured notes that meet specified maturity,
liquidity, and quality requirements. For comparison purposes, each index is fully invested, which includes the reinvestment of income. The returns for the index do not include any transaction costs, management fees or other
costs. An index should only be compared with a mandate that has a similar investment objective. An index is not available for direct investment.

Winthrop Capital Management - 317.663.7510 - ghahn@winthropem.com - 20 E. 91st Street, Suite 200 Indianapolis, IN 46240



