International Equity

Results as of December 31, 2009

Key Facts

Benchmark MSCI EAFE Net
Inception 12/31/1994
Total Product Assets* $7.6 Billion
Target Annual Turnover <30%
Available Investment Vehicles

Separate Account $25 M Min
Commingled (Qualified) $0.5 M Min
Commingled (non-Qualified) $5 M Min

Top Ten Holdings (%) Portfolio

ImperialTobacco 29
Zurich Fin 2.7
Royal Dutch Sh 2.6
Swisscom 2.6
BHP Billiton 2.6
Banco Santander 2.6
TNT 2.6
Sanofi-Aventis 2.3
Total-SA 2.3
Natl Grid Trans 2.2

Geographic Allocation (%) Portfolio

Continental Europe 38.7
United Kingdom 19.7
Japan 18.2
Pacific Basin, ex-Japan 8.1
Emerging Market 6.3
Canada 6.0
Short Term Investments 3.0

Distinguishing Attributes

-Global investment team with stability among senior
investment professionals

-Investment philosophy and process that has
underpinned our global equity products since the
early 1990s and has remained consistent over time
-Stock selection, which is driven by precise financial,
valuation and global sector-based research criteria,
represents the primary focus of our investment
efforts

*Total Product Assets shown above may include
accounts that are not reflected in the GIPS composite
performance.

These portfolio characteristics are subject to change,
and current holdings may differ.

Source: MSCI. Neither MSCI nor any other party
involved in or related to compiling, computing or creat-
ing the MSCI data makes any express or implied war-
ranties or representations with respect to such data (or
the results to be obtained by the use thereof), and all
such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability or
fitness for a particular purpose with respect to any of
such data. Without limiting any of the foregoing, in no
event shall MSCI, any of its affiliates or any third party
involved in or related to compiling, computing or creat-
ing the data have any liability for any direct, indirect,
special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility
of such damages. No further distribution or dissemina-
tion of the MSCI data is permitted without MSCI's
express written consent.

For General U.S. Institutional Investor Use Only

Investment Objective

Invesco's investment objective is to outperform the MSCI EAFE Net Index over a full market cycle
with lower-than-market volatility.

Investment Strategy

Our investment process includes a financial and valuation assessment, global sector-based
research based on primary company contact, and team-based portfolio decisions. Risk is
explicitly managed at the overall portfolio level through tracking error constraints, while at the
stock selection level there is a strong bias in favor of companies with proven financial strength.
We are committed to a long-term investment horizon resulting in low rates of portfolio turnover.
Risk management efforts also seek to ensure that the largest single component of active risk is
security specific, which is consistent with stock selection being the sole targeted area of excess
return. A model portfolio approach is utilized to avoid performance disparity among client
portfolios with the same mandate.

4Q09 Commentary

Global equity markets posted their second best calendar-year result of the decade in 2009, with
the MSCI Europe, Australia, and Far East Index (EAFE) gaining 31.8% in the period. EAFE
recorded a more moderate return of 2.2% in the fourth quarter, consolidating the sharp gains
from prior months associated with the extraordinary central bank stimulus measures and
improvement in the global economy. Invesco's portfolios outperformed the index in the fourth
quarter and for the full year.

Europe continued to lead non-US equity markets in the fourth quarter, returning 3.2% in the
period and outperforming for the calendar year as well. The region's economic growth has
clearly stabilized during the course of 2009, with the exception of more indebted countries such
as the United Kingdom, Spain, and Ireland. Continental Europe’s relative financial strength has
also improved somewhat during the crisis, as its extraordinary stimulus measures were less
costly than those implemented by the United States. Nonetheless, the increasingly vulnerable
predicament of peripheral countries like Greece, which experienced a downgrade in sovereign
debt late in the year, poses ongoing challenges. Invesco's portfolios benefited from favorable
stock selection in continental Europe in 2009, although results in the United Kingdom failed to
keep pace with the broader market.

Japan, having held up far better than other major developed markets during 2008, lagged EAFE
in the fourth quarter, as it has throughout the year, with a decline of 2.8%. In part this reflects
the export-sensitivity of the Japanese economy, which has prevented a similar degree of
stabilization in this part of the world. Further, renewed deflationary pressures in Japan are an
added burden to the already vulnerable domestic economy. Invesco enjoyed favorable results
within the Japanese portion of our portfolios in 2009, driven primarily from stock selection but
also from an underweighted exposure to the market.

Emerging markets rebounded most strongly of all during 2009, ending the year with an 8.6%
gain in the fourth quarter. Accelerating growth in GDP, at a far faster clip than in developed
economies, has been the primary driver of bullish sentiment in this segment of global markets.
The asset class has also benefited from the return to more normal risk appetite levels.

Non-US equities have rebounded by a remarkable 78% from the lows achieved in March of 2009,
a notable outcome by historic standards. Although entirely justifiable due to the marked change
in the macroeconomic and capital markets environment, we believe equities are now fairly valued
on a variety of measures, and further significant gains in equity markets may be difficult to
achieve. With above-average volatility likely to persist for some time, our investment approach
appears well suited for current market conditions.



Composite Notes International Equity

1 Invesco Worldwide (“The Firm") manages a broad

array of investment strategies around the world. The

Firm comprises all Invesco firms outside of North Results as of December 31, 2009
America, combined with two major Invesco firms within !

the United States, Invesco Institutional (N.A), Inc.

(“IINA"™), and Invesco Global Asset Management (N.A.),

Inc. (“IGNA"). The Firm was incepted on 1st January

2003. For periods prior to 1st January 2006, the Firm

excluded the managed account businesses within [INA

and IGNA. From that date forward, these portfolios are

included within the Firm definition. During 2006, the Composite Inception Since 12/31/1994
Firm completed a project to bring its stable value port- —

folios into compliance retroactively effective from 1st Periodic Total Returns

January 2001. During 2007, the Firm incorporated the m International Equity (gross) MSCI EAFE Net

fixed income business of Invesco Aim, an affiliate of International Equity (net)

IINA and IGNA, into its operating structure and cur- Vo

rently includes this business, with the exception of the
fixed income portion of balanced accounts managed by
Invesco Aim, which are excluded from firm assets,
within its Firm definition. Historic assets under manage- &

E5]
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ment prior to 2006 and 2007, respectively, have not 20

been restated to reflect these extensions of the Firm 15

definition. IINA and IGNA were verified from 1st 10

January 2001 and 1st January 1995, respectively. The .
ex-North America Invesco firms (previously defined sep- z—- . i I

arately for performance reporting purposes as “Invesco
Global") were verified from 1st January 1997. All verifi-
cations have been completed through 31 December e QTR 1 Year 3 Year 5 Year 10 Year Since Inception
2007. Composite history and Firm assets prior to 1st

January 2003 are those of its respective components.

Al entities within the Firm are directly or indirectly Performance (%)

owned by Invesco Ltd. GIPS compliant firms whose

assets are managed by subsidiaries of Invesco Ltd. are Since
Invesco Worldwide, Invesco Aim Private Asset ) QTR 1Yr 3Yr 5Yr 10 Yr  Inception
Management, Inc., Invesco Trimark Ltd., Invesco Aim International Equity (gross) 394 3566  -357 4.83 3.63 8.58

U.S., and Atlantic Trust. Invesco Senior Secured = - =
Management, Inc. and Invesco Private Capital, Inc. are International Equity (net) 3.73 34.58 4.33 4.00 2.80 7.72
affiliates of the Firm. Each is an SEC registered invest- MSCI EAFE Net 2.18  31.78 -6.04 3.54 1.17 4.92
ment adviser and is marketed as a separate entity.
Their assets are excluded from total Firm assets.

2 The International Equity product targets to add value
géJi%clurﬂggkgtrs"?ﬁgg%sogrf\}gﬁkb;eéergtc'gg Ifri]ntaﬁ:igllosg:ua- Schedule of Investment Performance as of December 31, 2009

tion and global sector-based research criteria. We are Gross Rate Net Rate Benchmark
committed to a long-term investment horizon based on of Return (%) of Return (%) Return (%)
low rates of portfolio turnover. Risk management

efforts are employed at the stock and portfolio level to 2009 35.66 34.58 31.78
seek predictable and consistent returns relative the 2008 -39.79 -40.26 -43.38
benchmark over time. 2007 9.78 8.91 11.17
3 The Composite returns are benchmarked to the MSCI 2006 26.20 25.20 26.34
Europe Australasia Far East (Net) Index. The benchmark 2005 11.86 10.97 13.54

is used for comparative purposes only and generally
reflects the risk or investment style of the product. . )
Investments made by the Firm for the portfolios it man- Annualized Compound Rates of Return Ending December 31, 2009

ages according to respective strategies may differ sig- 1 Year 35.66 34.58 31.78
nificantly in terms of security holdings, industry weight- ENET 3.57 433 -6.04
ings, and asset allocation from those of the benchmark. : d :

Accordingly, investment results and volatility will differ 5 Year 4.83 4.00 3:54
from those of the benchmark. 10 Year 3.63 2.80 1.17
4 Valuations and portfolio total returns are computed Since Inception 8.58 7.72 4.92

and stated in U.S. Dollars. The firm consistently values
all portfolios each day on a trade date basis. Portfolio
level returns are calculated as time-weighted total
returns on daily basis. Accrual accounting is used for all  |nvesco Worldwide claims compliance with the Global Investment Performance Standards (GIPS®).
interest and dividend income. Past performance is not
an indication of future results.

mposite dispersion is measurt he standar Composite Notes (Continued)
ge\ﬁaoﬁoﬂogctreogssggsztc-’weisghtiﬁsgoer?fcﬁ}’otreetjrtﬁs C:gp?»e. The c%mposite returns are net of withholding taxes based on actual withholding taxes deducted from the individual
sented within the composite for the full year. portfolios in the composite. Withholding taxes deducted from portfolios in the composite may vary depending on
6 Gross-of-fee performance results are presented domicile of the individual clients. ) ) o B
before management and custodial fees but after all 12 A complete list and description of Firm composites and performance results is available upon request. Additional
trading commissions and withholding taxes on divi- information regarding policies for calculating and reporting returns is available upon request.

dends, interest and capital gains, when applicable. Net-  A|| materials presented are compiled from sources believed to be reliable and current, but accuracy cannot be guaran-
of-fee performance results are calculated by subtracting  teed. Past performance is not an assurance of future results. This is not to be construed as an offer to buy or sell any

the highest tier of our published fee schedule for the financial instruments. As with all investments there are associated inherent risks. Please obtain and review all financial
product from the monthly returns. material carefully before investing.
The management fee schedule is as follows:
80 basis points on the first $25 million To receive a presentation that adheres to the GIPS standards, please contact Gwen Lansing at 404-439-3117 or by
60 basis points on the next $75 million email at Gwen.Lansing@invesco.com.

50 basis points thereafter.
7 The minimum portfolio size for the Composite is
$20,000,000.
8 As of May 1, 2009, the Invesco International Equity
Composite has been renamed the Invesco International
Equity (EAFE) Composite.
9 The composite creation date is January 1, 1995.
10 Foreign currency exchange rates for calculation of
the benchmark are based on the WM/Reuters Closing
Spot Rates TM that are fixed at approximately 4:00

p.m. London time. The composite calculations are Invesco Global Equity
based on exchange rates utilizing a 4:00 p.m. New 1555 Peachtree Street
York, 9:00 p.m. London time price. Atlanta, GA 30309

11 The benchmark is net of withholding tax based the  pnone 404.892.0896
maximum tax rate applicable to institutional investors. www.institutional.invesco.com.



