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SHORT-TERM ACTIVELY MANAGED MUNICIPAL PROGRAM

INVESTMENT STRATEGY
The Fixed Income team believes that fixed income
market inefficiencies create opportunities for active

PORTFOLIO CHARACTERISTICS'

managers to provide excess returns relative to MuLnCi:cFi)paI M””'C:ﬂzleg“smm
benchmark indices and peer groups. Using a top-

down approach, the team further believes that it can Maturity (Years) 1.08 1.04
systematically generate excess returns through Yield (%) 0.81 073

actively managed sector, security, and yield curve
level strategies while containing duration risk. The Duration (Years) 1.03 0.98
strategy seeks to preserve principal, generate interest
income exempt from federal income tax and
maintain liquidity. Portfolios are broadly diversified Coupon (%) 3.25 3.52
across the General Obligation, Insured, Pre-
refunded, Revenue, Variable Rate Demand
Obligation, and Money Market sub-sectors of the
municipal market. The average portfolio quality is

Quality (Moody's) Aa2 Aa2

AA or higher. Risk is evaluated and managed at PORTFOLIO
both the strategy and portfolio levels. All client MANAGERS:
accounts are team managed, senior members of the Scott Pavlak. CEA

team have worked together for more than 18 years. Peter E. Mahoney

HISTORICAL SECTOR DISTRIBUTION*
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HISTORICAL YIELD CURVE DISTRIBUTION*
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* The characteristics above are for a representative account. Actual account characteristics may differ. The information is presented as supplemental to the full GIPS disclosure.



PERFORMANCE RETURNS*

Since Inception

Product / Index YTD 03/31/10 1 Year 2 Year

(4/01/07)
LCP Municipal (Gross-of-Fees) 0.28% 1.41% 2.31% 3.25%
LCP Municipal (Net-of-Fees) 0.24% 1.25% 2.16% 3.11%
Municipal Custom Index* 0.22% 1.72% 2.52% 3.19%
iMoneyNet All Tax-Free MM Avg. 0.01% 0.11% 0.71% 1.44%

*The performance of the Short-Term Actively Managed Municipal Program composite is a blend between the Barclays 1-Year Municipal Index (70%) and the iMoneyNet Tax-Free Average (30%) which is a total return benchmark
designed for tax-exempt assets and is presented for discussion purposes only. Past performance is not indicative of future results. Please see full disclosures at e the end for more detail.

RATE OF RETURN (%)*
3.19
2.52
2.31
1.72
1.41
0.28 0.22
YTD 03/31/10 1 Year 2 Years Since Inception (4/01/07)
@ LCP Municipal O Municipal Custom Index
* Includes performance data from 2010 which are preliminary, unaudited figures and subject to change.
COMPOSITE STATISTICS AND PERFORMANCE
GROSS-of-FEE NET-of-FEES BENCHMARK NUMBER OF DISPERSION COMPOSITE o 2
VA RETURN RETURN RETURN 4 PORTFOLIOS (Standard Deviation) 1 ASSETS 0 ARSI
4/01/07 (Inception 347 338 311 <5 NIA $467,996,350

Date)

2008 4.04 3.90 3.72 <5 N/A $175,452,331 <1%

2009 1.96 181 2.49 <5 N/A $246,569,902 2%

1Q103 0.28 0.24 0.22 <5 N/A $255,292,431 2%

L'N/A” is an indication that we do not believe the information is statistically meaningful due to an insufficient number of portfolios in the composite for the entire year. Standard deviation is only presented for accounts managed for a full

calendar year.
Prior to November 1, 2008 the investment team was part of Bear Stearns Asset Management therefore the percentage of firm assets is not available for periods prior to that date. The firm is reporting the percentage of firm assets only

for all accounts managed by Logan Circle Partners, L.P.
3 Performance results for 2010 are based on unaudited estimates and are subject to change.
4The benchmark is a broad-based benchmark consisting of U.S. treasuries with at least $1 billion in outstanding face value and a remaining term to final maturity of at least 1 year and less than 5 years. For additional benchmark

disclosure please see full GIPS disclosures on following page.

Performance Disclosures

Logan Circle Partners, L.P. has prepared and presented this report in compliance with the Global Investment Performance Standards (“GIPS®”). The Firm's compliance with the
GIPS standards has been verified for the period November 1, 2007 through December 31, 2008 by Ashland Partners & Company LLP. Additional information regarding the
Firm's policies and procedures for calculating and reporting performance returns is available upon request. The Short-Term Actively Managed Municipal Program composite
seeks to preserve principal, generate interest income exempt from federal income tax and maintain liquidity. The target duration for the Short-Term Actively Managed Municipal
Program composite is less than two years and the investments are spread across the general obligation, insured, pre-refunded, revenue, variable rate demand obligation, and
money market sub-sectors of the municipal market. The Composite includes all fee-paying portfolios equal to or over $20 million, managed on a discretionary basis according to
the applicable composite strategy. The Firm maintains a complete list and description of composites which are available upon request. The benchmark for the Short-Term
Actively Managed Municipal Program composite is a blend between the Barclays 1-Year Municipal Index (70%) and the iMoneyNet Tax-Free Average (30%) which is a total
return benchmark designed for tax-exempt assets. All index returns presented are provided to represent the investment environment existing during the time periods shown and
will not be covered by the future report of independent verifiers. For comparison purposes, the indices are fully invested and include the reinvestment of income. The indices are
unmanaged and unavailable for direct investment. The returns for the indices do not include any transaction costs, management fees or other costs. Investors cannot purchase
interests directly in an index. Returns are based on fully discretionary accounts under management and may include terminated accounts. The dispersion of annual returns is
measured by the standard deviation among asset-weighted portfolio returns represented within the composite for the full year. Dispersion is not calculated for composites with
less than five accounts for the whole period. Past performance is not indicative of future results. The information presented is available for institutional client use only.

1717 Arch Street ®Suite 1500 ® Philadelphia, PA 19103
25 DeForest Avenue ® Suite 205 ® Summit, NJ 07901
For more information contact: 267-330-0002



DISCLAIMERS

Firm. Logan Circle Partners, L.P. (“Logan” or the “Firm”) is a registered investment adviser primarily involved in fixed income
securities. Prior to November 1, 2008 the above composite returns are based on portfolio management while at Bear Stearns Asset
Management. On April 16, 2010, Logan Circle Partners, L.P. entered into a transaction with Fortress Investment Group LLC
("Fortress") and became a subsidiary of Fortress. The firm continues to operate as Logan Circle Partners, L.P. The track record
presented represents the team’s performance at Bear Stearns Asset Management while it managed the Short-Term Active
Management Municipal Program from April 1, 2007 (“inception date”) to October 31, 2008. From November 1, 2008 (“creation date”) to
the present, the performance presented is for the Short-Term Actively Managed Municipal Program composite (the “Composite”).

In general. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document,
taken together with any such verbal or written comments, is referred to herein as the “Presentation.” Logan Circle Partners, L.P., a
Fortress Investment Group LLC company, is referred to herein as “Logan Circle.”

No offer to purchase or sell securities. This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any
security and may not be relied upon in connection with the purchase or sale of any security.

Projections. Projections contained in this Presentation are based on a variety of estimates and assumptions by Logan Circle,
including, among others, estimates of future operating results, the value of assets and market conditions at the time of disposition, and
the timing and manner of disposition or other realization events. These estimates and assumptions are inherently uncertain and are
subject to numerous business, industry, market, regulatory, competitive and financial risks that are outside of Logan Circle’s control.
There can be no assurance that the assumptions made in connection with the projections will prove accurate, and actual results may
differ materially, including the possibility that an investor may lose some or all of its invested capital. The inclusion of the projections
herein should not be regarded as an indication that Logan Circle or any of its affiliates considers the projections to be a reliable
prediction of future events and the projections should not be relied upon as such. Neither Logan Circle nor any of its affiliates or
representatives has made or makes any representation to any person regarding the projections and none of them intends to update or
otherwise revise the projections to reflect circumstances existing after the date when made or to reflect the occurrence of future
events, if any or all of the assumptions underlying the projections are later shown to be in error. For purposes of this paragraph, the
term “projections” includes “targeted returns”.

Past performance. Past performance is not a reliable indicator of future results and should not be relied upon as the basis for making
decision. The information presented is available for institutional client use only and presented as a one-on-one presentation.

Gross vs. Net Performance returns are presented gross and net of fees, include the reinvestment of all income and are calculated in
U.S. dollars. Dividend income has been recorded net of all applicable foreign withholding taxes. Gross-of-fees does not reflect the
deduction of our investment management fees. Individual client returns will be reduced by investment management fees and other
expenses that the account may incur. The investment management fee schedule for the Short-Term Actively Managed Municipal
Program composite is 0.25% on the first $25 million, 0.20% on the next $75 million and 0.15% on the remaining amount. Fees have a
compounding effect on cumulative results. For example, if a 1% investment advisory fee were deducted annually from an account that
achieves a 10% gross annualized return, the net return would be approximately 8.9% after the deduction of advisory fees. Investment
advisory fees are described in Part Il of Form ADV. Actual investment advisory fees incurred by clients may vary.

No reliance, no update and use of information. You may not rely on this Presentation as a basis to make an investment decision.
Logan Circle is not obligated to and will not provide any update to this Presentation even if it is later shown to be inaccurate. To the
extent that you rely on this Presentation in connection with any investment decision, you do so at your own risk. This Presentation is
being provided in summary fashion and does not purport to be complete. Certain information contained in this Presentation includes
calculations or figures that have been prepared internally and have not been audited or verified. Use of different methods for preparing,
calculating or presenting information may lead to different results and such differences may be material. This Presentation is not (and
you shall not construe it as) legal, tax, regulatory, investment, financial or accounting advice.

Knowledge and experience. You acknowledge that you are knowledgeable and experienced with respect to the financial, tax and
business aspects of this Presentation and that you will conduct your own independent financial, business, regulatory, accounting,
legal, and tax investigations with respect to the accuracy, completeness and suitability of this Presentation should you choose to use
or rely on this Presentation, at your own risk, for any purpose.

Risk of loss. An investment in the strategy will be highly speculative and there can be no assurance that the strategy’s investment
objectives will be achieved. Investors must be prepared to bear the risk of a total loss of their investment.

Distribution of this Presentation. Logan Circle expressly prohibits any redistribution of this Presentation without the prior written
consent of Logan Circle. This Presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or
country where such distribution or use is contrary to local law or regulation.

No tax, legal or accounting advice. This Presentation is not intended to provide, and should not be relied upon for, accounting, legal
or tax advice or investment recommendations. Any statements of U.S. federal tax consequences contained in this Presentation were
not intended to be used and cannot be used to avoid penalties under the U.S. Internal Revenue Code or to promote, market or
recommend to another party any tax-related matters addressed herein.
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