LMM Opportunity Equity
Historical Performance Visionary Value

Investing

Annualized One-Year Performance

LMM Opportunity Equity LMM Opportunity Equity
Period Gross of Fees Net of Fees S&P 500 i Gross of Fees Net of Fees S&P 500
2014 12.26% 11.72% 13.69% 2006 15.84% 13.41% 15.80%
2013 70.13% 66.77% 32.39% 2005 8.70% 6.70% 4.91%
2012 42.51% 39.61% 16.00% 2004 15.90% 13.80% 10.88%
2011 -33.63% -34.94% 2.11% 2003 71.11% 67.95% 28.69%
2010 18.90% 16.61% 15.06% 2002 -13.86% -15.52% -22.10%
2009 87.05% 83.14% 26.46% 2001 3.89% 1.94% -11.88%
2008 -64.67% -65.49% -37.00% 2000 0.35% -1.68% -9.11%
2007 0.65% -1.57% 5.49% 1999* 0.01% 0.00% 0.40%

*Represents a partial period. Strategy incepted on 12/30/1999
Past performance is no guarantee of future results.

Opportunity Equity Composite Performance Disclosure

Composite Assets Total Firm Asset-Weighted Annual Returns 3 Year Standard Dewation
Period Ending U.S. Dollars | Fercentage Assets at Accounts at S&P 500 Composite | Opportunity S&P 500
December 21 - of Total Firm Period End Period End Gross of Fees Net of Fees Index Dispersion® Equity R
(millions) Assets (millions) Composite® Index
2014 2,267 84% 2,700 Five or fewer 12.26% 11.72% 13.69% 0.32% 17.35% 9.10%
2013 1,064 B7% 2,245 Five or fewer 70.12% 66.77% 32.39% N.A. 23.87% 12.11%
2012 1,000 15% 6.836 Five or fewer 42.51% 39.61% 16.00% N.A. 26.25% 15.30%
2011 873 10% 8,387 Five or fewer -33.63% -34.94% 2.11% N.A. 35.30% 18.97%
2010 1,857 12% 15,838 Five or fewer 18.90% 16.81% 15.06% N.A. 40.88% 22.16%
2009 1,865 11% 17,169 Five or fewer 87.05% 83.14% 268.46% N.A. N.A. N.A.
2008 1.240 8% 14,003 Five or fewer -84.67% -65.40% -37.00% N.A. N.A. N.A.
2007 7.331 12% 59.679 Five or fewer 0.65% -1.57% 5.49% N.A. N.A. N.A.
2006 6,772 10% 67,923 Five or fewer 15.84% 13.41% 15.80% N.A. N.A. N.A.
2005 5,033 8% 60,232 Five or fewer 8.70% 6.70% 4.91% N.A. N.A. N.A.

'As of 12/31/2014
*N.A. - Information is not st: wetommlﬁaednmt:aof in the composite for the entire a
NA. - Immnmmtwedm%wmmmmﬂ LMCM i W as of 12/31/10. yEs

1. The Opportu congosﬂe is of all discretionary accounts wath ne nvestment restrictions, which are not restraned by investment secunty, industry/sector, location, size or market
cap; nlwests%&‘zu#yy w'm dt:ymeofmepossblrtydhlg\pomolnnmverwmfewmmusmm by nvestmgcu‘g\ed mgmposme Investments in denvatives and

are permitted in this style, a\dponfoliosmaybelevermed time-to-tme to increase equity market exposure. The composite wﬂansmtmsmﬂ\amnlnumnuketvﬂledﬁf»mion No balanced
porﬂo!n segments are included in this composite

2 Grossaﬂnetdfeepedmmls(a)mdudememofddmdmds interest, and capital gains: and (b) were computed on a trade date (as opposed to a setflement date) basis. “Wei performance
measures the average all portfolios in the composite weighted by size. The U.S. dollar is the curency used to express performance. P 0 retums are calculated daly using the ffied Dietz method.
Additional information rega'dngpdlaesforvdumg portiolios, calculating and reporting retumns are avalable upon request.

3. The "gross” of fees performance reflect the day-wei of assets (including cash reserves) managed for the odanddoncueﬂecthededucbonofouradwsotyfees bmdoreﬂedmededtmnof
ndrgconmrssaonsa\dmﬂholdﬁ%taxes The'ne('offeg: ce figures reflect the ucconoftrad commss-onsmﬂehgungmes a\drepresentme highest investment ad feemyablez
Equity separate accounts according to our fee schedule. Actual fees n&fwy depending on. ?g ngs. the applicable fee schedule and portfolio sze. The following is our graduated fee
OppumnnyEwnyseparaheaecunrlOO%onmeﬁstSlDOmlm and 0.75 fwmnngmswilmmlnmmdernmagemem Non-fee paying accounts are excluded from the

4. Theprma ndex is the S&P 500 Index which represents the largecap segment of the US. markets and consists of : 500 leading companies n leading industries of the U.S. economy. Criteria
evaluated Zdude market capitalzation, financial viabiity, liquidity, public float. sector represemanew“y capormesuucmre An index mustar}gobecmsodeted au r§ company.
5. The dispersion of annual retums is measured by the standard deviation of asset-weighted portfolio retums represented within the composite for the full calendar year.

6. The Opportunity Equity composite was created May 1, 2008

7. Pror to June 1, 2013 MeFrmdededbothLMMLLCmdLsg Capital Management, LL (IMCM')anaﬁaoe and such firms conducted their ammbtsinessesinmdnmwmead\omer
Effective June 1, 2013, LMM LLC and LMCM no longer conduct business in coordination and the Firm been redefined to to nciude onfy LMM LLC. Thvspteomsmten solely for curent or pective nvestment
mm@enﬁrynmtsofw.rsformfonnMpurposesaw andshoddmtbeconsruedasaresemmarecormmaon or an offer to buy or sell any security referred to herein, incuding any mutual fund

8. The Fim caims ance with the Global Investment erfomuneeSmndarELAGlPSw)mdhas and presented this report in compliance with the GIPS standards. The Firm was verfied for the
periods January 1, DmrouihDecemberm 2012 by McGladrey & Pullen, penodsJa'luxy1 004 through December 31, 2m9byErnst&You\gLLPmdperndsJanuay1 1988 31,2003 by
Ashland Partners & LP ﬂ\evenﬁcanmreponsaeavwlablewreq.lest enﬁcmnassessesvnhether(l)meﬁnnhas wed with all the composite construction s lheGIPSsandadsona
fimmwide bass and (2) the spoicsesmdpmcedlesaedes ned to calculate and present performance in compliance theG sunjards Venﬁcamdoesnotensue specific composie
presentation. A list of composite pomsa\dpdlc-esforvaungponfdnoscdwlanngperfarm and preparing compliant upon req

8. Netof Fees retums from through October 2013 were calculated by ?yngmeonemelfﬁofmemnagememfeemhe rossremmmamm}ybass (Net Retum = Gross Retum - Fee Rate / 12).
From November 2013 Mer\e(renmwascale\hnedbyanﬂ'leMemm the fee to the gross retumn on a monthly basis. (Net m = Gross Retum - (((1 + Fee Rate)*(1/12))-1)).
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