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Firm Highlights

m Founded in 1967 in Louisville, Kentucky

m $3.5 billion assets under management

m Relative Value Equity process in place since 1986

m Investment focus solely on price to intrinsic value equity style
m Original portfolio team in place since 1980

m Average 33 years portfolio manager experience

m Solid ownership structure
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Client Highlights

$3,465,638,184 as of 9/30/2005

92 client relationships

Individual HNW SMA
6%

Religious
1%

Healthcare
2%
Corporate
6%
Foundations
1%

Endowments
1%
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Representative Institutional Clients*

Actors Theatre of Louisville North American Mission Board, SBC
American Fidelity Oakland County, Michigan, Ret. Sys.
Birkhead Eckman Scharf PSC Metropolitan Library System

Catholic Foundation of Oklahoma Pine Bluff, Arkansas, Police
Kentucky Teachers Ret. System Presbyterian Homes & Services of KY
Lamar University Foundation Rose-Hulman Institute

Lincoln Foundation Touchstone Funds~

Dean A. McGee Eye Institute

* Todd does not use performance-based criteria in determining which clients to use in this list. This partial client list represents the broad array of
institutional clients for whom we manage money. It is not known whether the listed clients approved or disapproved of Registrant or the aavisory services
provided.

** Touchstone Funds is an affiliated company of Todd Investment Advisors.
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Philosophy

Relative Value Equity

“We use an intrinsic value approach

that identifies stocks selling at
significant discounts or premiums to
their fair market value.”
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Key Definitions

Intrinsic Value:

» The present worth of all future payments

Price to Intrinsic Value Ratio.

» The present worth of those future payments in relation to
the stock’s current price

Relative Value.

» The ability to determine candidates that have the greatest
opportunity for reward in relation to all viable alternatives
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Target Companies

m Substantial discount to intrinsic value

m Primarily large cap — $5 billion and above

m Quality balance sheet and income statement
m Industry sector diversified

m Catalyst for change
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Process Overview

Database of
4 500 Stocks

Quantitative
Screens

m 98% of market
value of all U.S.
stocks

Relative Value
Universe

m Quality
m MKkt capitalization

Fundamental

Research
Affirmation Process

= Favorable price-to-
intrinsic value

= Verify quality of
balance sheet and
income statement

= Validate model inputs

m Confirm presence of
active catalyst

J 50 Stock Portfolio

= Diversified

= High quality

= Liquid

m Attractively priced

= Active catalyst
for change
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Quantitative Individual Security Selection
Residual Set — 4500 ==y 250

Inputs Quality Discount Dividend Discounted Earnings Discounted
Company General Electric Rating Rate Years (10% Growth) Present Value (10% Growth) Present Value
Current Price (9/30/05) $33.67 1 0.97 0.92 1.88 1.78
Normal Earnings $1.71 2 1.06 0.95 2.07 1.85
Dividend $0.88 3 1.17 0.99 2.28 1.93
Est. Annual Growth 10% 4 1.29 1.03 2.50 2.01
Bond Rate (Moody’s AAA Corp.) 5.2% 5 1.42 1.07 2.75 2.09
Quality Rating A+ 6 1.56 1.12 3.03 2.17
Discount Rate 57% > —>—>—> A+ 5.7% 7 1.71 1.16 3.33 2.26
A 6.2 8 1.89 1.21 3.67 2.35
A- 6.7 9 2.07 1.26 4.03 2.45
B+ 7.2 10 2.28 1.31 4.44
B 7.7 m Present value of dividends =[_T1.03__]
B- 8.2
C+ 8.7
C 9.2
C- 9.7
L] Price/Earnings Present Value of Present Value of Stock
Ratio Earnings in Year 10 Price in Year 10
(100 + 5.7) X $2.55 = $44.73
Present Value Present Value of Stock
u of Dividends Price in Year 10 Intrinsic Value
$11.03 + $44.73 = $55.76
[ Current Price Intrinsic Value Price/Intrinsic Value Ratio
$33.67 - $55.76 = 0.60

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Qualitative Individual Security Confirmation
Residual Set — 250 ==y 100

m Balance sheet
m Income statement

m Screen for event catalyst

— Negative event
— Positive change agent

— Positive earnings momentum

TODD INVESTMENT ADVISORS
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Portfolio Construction
Residual Set — 100 == 50

Top Down Risk Control

= The S&P 500 weightings
serve as the foundation for
sector decisions

= All major sectors represented
(Greater than 3% weighting)

m Moderate sector variations

Approximately +6% absolute or
+50% relative to the S&P 500,
whichever is greater
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Sell Discipline — The Most Critical Element

\

Stocks are considered
for sale and must be
defended when...

-

\-

Stocks are automatically

sold when...

<

<

/- Price/Value (P/V) ratio rises
Into the top 30% of the S&P 500

= Fundamentals of company or
Industry weaken

ﬁ P/V ratio of stock exceeds 1.5x
the P/V of the S&P 500

= Structural negative catalyst
appears

= Integrity of accounting in doubt

TODD INVESTMENT ADVISORS
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Process Summary

r

—I-

Database

.‘

Quantitative Screen

]

Qualitative Screen

TODD INVESTMENT ADVISORS
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The Results...
Portfolio Characteristics

Todd RVE S&P 500

Median Market Cap 42B 11B

Weighted Avg Market Cap 92B 89B

Price to Intrinsic Value .69 .83

P/E 16.4x 21.5x

Dividend Yield 2.5 1.8

Number of Holdings 40-60 500

Beta .82 1.00

Stocks > $10B 87% 54%

1. Microsoft G 6. Kimberly-Clark GV

2. BPp.l.c. 7. Chevron \%

3. Bank of America V | 8. Target Corp. G G = Russell 1000 Growth
4. Citigroup V | 9. United Technologies G V = Russell 1000 Value
5. General Electric GV | 10. Wachovia Corp. V

* This supplemental information complements the Relative Value Equity Composite Presentation as of 9/30/05.
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Economic Sector Weightings(%)*

Utilities
Telecommunication Svcs 5%
4%

Energy
11%

Materials
2%

Information Technology
13%
Industrials
12%
Consumer Discretionary
10%
Financials
25%

Consumer Staples
8%

Healthcare
10%

* This supplemental information complements the Relative Value Equity Composite Presentation as of 9/30/05.
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P/1V Works — Risk Analysis

As of 9/30/05
Returns Sharpe Ratio
16 05
147 0.4
12 ]
10~ 0.3
8
6 0.2-
4 0.1+
2]
0 0.0
10Yr 10Yr
Negative Quarters Worst 4 Quarters
16 0
14 - 5.
12 -10
10— -154
8 -20
6- -25-
4 -30-
24 -35-
0 -40 ,
10Yr 10Yr
Returns Sharpe Ratio Negative Worst 4
Quarters Quarters
B S&P500 Average - Separate Account - Gross Size 11.49 0.44 8 -23.87
[J S&P 500 Expensive - Separate Account - Gross Size 5.61 0.10 15 -38.64
M S&P500 Inexpensive - Separate Account - Gross Size 15.08 0.49 13 -23.59
€ S&P500 9.49 0.32 12 -26.62

Timeframe: 10 Years Trailing

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Index Relative Risk Statistics

As of 9/30/05
Alpha Treynor Ratio
6 12
5.
4. 10-
34 8-
2]
1 6-
0-
14 4
2 o
-3
-4 : 0
10vr 10Yr
Batting Average Information Ratio
60 0.6
50- 0.4
404 0.2
0.0
30
-0.2-
20+ 0.4-
10+ -0.6-
0 -0.8 ,
10Yr 10Yr
Alpha Treynor Ratio | Batting Average | Information Ratio
B S&P 500 Average - Separate Account - Gross Size 2.36 8.17 55.00 0.31
[J S&P 500 Expensive - Separate Account - Gross Size -3.38 1.79 35.00 -0.57
B S&P500 Inexpensive - Separate Account - Gross Size 5.74 10.44 57.50 0.43
€ S&P500 0.00 5.55 100.00
Timeframe: 10 Years Trailing
Index: S&P 500

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Returns vs. Universe

30
25
20
15
10

al

-10

Returns
Universe: Mobius Broad Large Cap
=
O v - -
)_
| [ | L1
L
1Yr 5Yr
3Yr 10Yr
[ 5-25 9%tile O 25-50 %tile [J 50-75 %tile O 75-95 %tile
¢ S&P500
Universe Percentile Returns for 1 Years Returns for 3 Years Returns for 5 Years Returns for 10 Years
Trailing Trailing Trailing Trailing
5th 25.39 24.65 9.92 16.02
25th 18.75 20.17 4.55 12.32
Median 14.68 17.60 0.61 10.64
75th 11.81 15.02 -2.42 9.54
95th 7.06 11.37 -7.94 7.27
Universe: Mobius Broad Large Cap
Returnset Percentile:|Percentile: | Percentile: | Percentile:
Returns Returns Returns Returns
for 1 for 3 Years |for 5 Years for 10
Years Trailing Trailing Years
Trailing Trailing
B S&P500 Average - Separate Account - Gross Size 46.0 57.0 47.0 36.0
[[J S&P 500 Expensive - Separate Account - Gross Size 37.0 77.0 89.0 99.0
M S&P500 Inexpensive - Separate Account - Gross Size 90.0 6.0 12.0 7.0

Universe: Mobius Broad Large Cap
The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.

As of 9/30/05

TODD INVESTMENT ADVISORS
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Return vs. Risk

3 Years Trailing Ending 9/30/05

26
24
22
20-
18-

0

Returns

16-
14-
12-
10-

6

8 10 12 14 16 18 20
Standard Deviation

7 Years Trailing Ending 9/30/05

@

Returns

12

14

T T
16 18 20 22 24 26
Standard Deviation

Returns

Returns

5 Years Trailing Ending 9/30/05

@

/

14

T T
16 18 20 22 24
Standard Deviation

10 Years Trailing Ending 9/30/05

14+

12

104

°r
\

/'
'

12

14

T T
16 18 20 22
Standard Deviation

s N
|
=
@

24

S&P 500 Average
S&P 500 Expensive

S&P 500 Inexpensive

Todd RVE
(Gross of Fees)

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Measuring Success

Valid Benchmarks
and

Time Horizon

TODD INVESTMENT ADVISORS
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B Measuring Todd’s Success

Growth vs Value Over Full Cycle

Value Cycle Benchmark

O S&P 500 .

alue
Growth

Market Return Line

Growth vs Value Over Full Cycle

[ ]

Growth Cycle Benchmark ]
H RV 1000 value o
Fi

Market Return Line

Growth vs Value Over Full Cycle

Full Cycle Benchmark
B RV1000 [0 S&P 500

Value
Growth

Market Return Line

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Value Has Been a Dominant Trend
o S&P Value Minus S&P Growth

Value Outperforms Growth:-
10 -

-10 -

Growth Outperforms Value

-20
N M S 10D O N 0 O O d N ¥ WU O 0 O d N M I W
QR PP PP PP PPPPFPRPRPP PP QP QQ
o 9O 9 Q9 Q9 O O O 9O 9 9O O O O O O Q9 O O O O 9 9 Q
v O O 0O 00O 0O O O OLVL OLOLOLVLOLOLOLVLOLOLGL OLOVLOL VO OVL O
nunonnnnnnnnnnnnnnnnnnnnonon
1 Based on rolling 3 year period. 2 Based on S&P

Source: Standard & Poor’s
The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Small Cap Has Been a Dominant Trend

" S&P Large Cap — S&P Small Cap

Large Cap Outperforms Small Cap:-
20 -

10 -

-10

-20 -

Small Cap Outperforms Large Cap
-30

N O S O O N 0 O O o N MM & I © I~ 0 O ©O 4 N M S W
QP PR DY PP P PP PPFPPPPPPQQ QI
o O 9O O 9 9 O 9O 9O O 9 9O O 9 9 O 9 9 O 9 O O 9 O
Q o O O O O O O O O O O O O OO O OO OV L L O OV L O
n n non nnnonnonononononnonononnonononnon
1 Based on rolling 3 year period. 2 Based on S&P 500 Barra Value and Growth Indices

Source: Standard & Poor’s
The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Performance

“Saying what you will do and

doing what you say.”

TODD INVESTMENT ADVISORS
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Staying the Course

Value Growth

Large Cap :
0 i i
SmallCap -+ S S
RZOC;OV RQOC;OG
2 | 1
2 1 0 1 5 |
10 Years Trailing Ending 9/30/2005 Source: Mobius

Data Calculated Using Quarterly Returns

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Valuation: Historic Opportunity in Large Cap Stocks

2.3 —
4500 Stock Universe
> | — S&P 500 Average
19 | WM ToddRVE
Stocks Overvalued
17 | R2000
1.46

1.5 \ /

S
1.3

11+ M\/\MMM mew

0.9 - S&P 500
Stocks Undervalued ' 0.83
O 7 8/31/98 =1
. BE — 0
09/30/02 - 0.69
O 5 | | | | | | | | | | | | | | | | | | | | | | | | | | | | | |
. [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [

75 77 79 81 83 8 87 89 91 93 95 97 99 01 03 05

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one presentation.
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Investment Performance (Gross of Fees)

Annualized Returns (%)
All Periods Ending 9/30/05

20.48

-1.49

10 Years 7 Years 5 Years 3 Years 1 Year

B Todd RVE B S&P 500 B R1000V

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results.
This report is intended for a one-on-one presentation. For net of fee performance, please see enclosed disclosures.
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Rolling 3-Year Performance (Gross of Fees Ending 9/30/05)

30

25
20 -

Todd Russell 1000 15 -
RVE Value S&P 500 10 -
Returns 5
0 i
10/1995 — 24.00 20.25 22.60 5
09/1998
_10 i
10/1996 — 25.33 20.51 25.09 15
09/1999
20
10/1997 — 14.33 10.23 16.44
09/2000
10/1998 — 6.61 5.61 2.04 10 -
09/2001
10/1999 — -7.27 -6.25 -12.89
09/2002 0
10/2000 - -2.76 -2.01 -10.13
09/2003
-10
10/2001 - 5.14 7.57 4.04
09/2004
10/2002 - 17.22 20.48 16.72 -20
09/2005

Sep-98

Sep-05

gy 8 3
5 & &

Sep-01

3 8
8 8

B Growth
Phase

M Value
Phase

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one
presentation. For net of fee performance, please see enclosed disclosures.
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Rolling 5-Year Performance (Gross of Fees Ending 9/30/05)

25.00

20.00 -

15.00 -

Todd Russell 1000

RVE Value S&P 500 10.00
Returns 5.00 1
10/1995 — 20.16 17.59 21.69 0.00 |
09/2000
-5.00
10/1996 — 13.65 11.67 10.23 20
09/2001
10/1997 — 2.68 0.27 -1.63
09/2002 10 4
10/1998 — 3.85 4.00 1.00 B Growth
09/2003 Phase
(0]
10/1999 — 2.28 431 -1.31
09/2004 W Value
Phase
10/2000 — 4.23 5.76 -1.49 10
09/2005
-20

Sep-01
Sep-05

The enclosed full disclosure presentation is an integral part of the report. Past performance is not indicative of future results. This report is intended for a one-on-one
presentation. For net of fee performance, please see enclosed disclosures.

Sep-98

TODD INVESTMENT ADVISORS 30



Performance: Risks and Rewards
10 Years Tralling Ending 9/30/2005 (Gross of Fees)

16.0

14.0

12.0

10.0

10 Year Annual Returr

Todd Investment Advisors ‘ A Russell 1000 Value

@ s&pP500

8.0

6.0

4.0 ‘
8.0 10.0

12.0 14.0 16.0 18.0 20.0

10 Year Standard Deviation

Standard Deviation % Return
Todd Investment Advisors 15.0 11.9
The enclosed full disclosure presentation is an integral part of the report.
Past performance is not indicative of future results. S&P 500 17.5 9.5
This report is intended for a one-on-one presentation. R1000V 15.9 115
For net of fee performance, please see enclosed disclosures. : :
31
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Summary

Todd Investment Advisors

m Disciplined
m Experienced
m Consistent
m Ethical

m Team process driven

TODD INVESTMENT ADVISORS
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Where Does Todd Fit In?

m Core Manager Mandates
m Complementary Value Bias Mandates
m GARP Manager Complement

m Appropriate Clients
- Foundation/Endowment
- Hospitals
- Public Fund - DB

- Small/Mid Market Corporate
- Taft-Hartley

TODD INVESTMENT ADVISORS
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Fee Schedule

Relative Value Equity

0.60% on first $5 million
0.50% on next $20 million
0.40% on next $75 million

Above $100 million negotiable

$15,000 minimum annual fee

TODD INVESTMENT ADVISORS
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Services

m In-depth Communication
- Quarterly Review Meeting
- Quarterly Portfolio Review Report
- Client Newsletter
- Monthly or Quarterly Appraisal List and Transaction Report
- Special Reports as requested

- Access to Portfolio Manager via telephone or email to discuss
markets and portfolio

TODD INVESTMENT ADVISORS
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Professional Staff

Bosworth M. Todd, CFA, CIC
Todd Investment Advisors, Inc.
Chairman & Founder
The Kentucky Trust Company
Vice President & Investment Officer
J.J.B. Hilliard, W. L. Lyons, Inc.
Security Analyst
Harvard Business School -- MBA
University of Kentucky -- BS
Past Director, Investment Counsel Association
of America
Director, First Capital Bank of Kentucky
Year Started in Industry: 1956

Curtiss M. Scott, Jr., CFA

Todd Investment Advisors, Inc.
Partner, Senior Portfolio Manager

Executive Investment Advisors
Partner & Managing Director

Capitoline Investment Services
Vice President

Lazard Freres Asset Management
Vice President

Oppenheimer Management
Vice President

First Kentucky National
Vice President

University of Louisville -- BS

Year Started in Industry: 1978

Robert P. Bordogna
Todd Investment Advisors, Inc.
President & Chief Executive Officer
Thorndike, Doran, Paine, & Lewis
Vice President
First National Bank of Atlanta
Vice President
Colgate Darden Graduate School of Business
Administration
University of Virginia -- MBA
Trinity College -- BS
Year Started in Industry: 1969

John J. White, CFA
Todd Investment Advisors, Inc.
Director of Research & Portfolio Manager
Wachovia Securities, Inc.
Director of Research
Smith Barney Shearson
Vice President, Equity Strategy Group
Metropolitan Insurance Companies
Financial Analyst
Baruch College -- MBA
Boston College -- BS
Year Started in Industry: 1983

TODD INVESTMENT ADVISORS
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Professional Staff

Gayle S. Dorsey, CFA

Todd Investment Advisors, Inc.
Partner, Private Client Services

Hilliard Lyons Trust Company
Senior Vice President

J.J.B. Hilliard, W.L. Lyons, Inc.
Vice President

Citizens Fidelity Bank & Trust
Administrative Assistant

Emory University -- BA

Year Started in Industry: 1973

J. Christian Feduchak
Todd Investment Advisors, Inc.
Director of Managed Account
Programs
Touchstone Funds
Regional Vice President
Prudential Securities
Financial Advisor
The Chicago Corporation
Futures & Government Bond Trader
Ohio University -- BS
Year Started in Industry: 1991

Matthew Saltzman, MBA
Todd Investment Advisors, Inc.
Partner, Director of Marketing
Mercury Wealth Management, LLC
President & Chief Executive Officer
Prudential Securities
Senior Investment Consultant
Solomon Smith Barney
Consulting Group Director
Drexel Burnham Lambert
First Vice President
University of Connecticut -- MBA
Hobart College -- BA
Year Started in Industry: 1984

Christopher A. Bennett

Todd Investment Advisors, Inc.
Regional Director — Managed

Account Programs

MRK Technologies, Ltd.
Account Executive

Merrill Lynch Pierce Fenner & Smith
Financial Consultant

The Dexter Corporation
Sales Representative

Ohio University -- BA

Year Started in Industry: 1996
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