Diversified Fund
as of June 30, 2007

Top Holdings (as of Junr 07)
Investment Philosophy 1. Global Bond Fund

The Diversified Fund is a “fund of funds” that purchases
units of the four underlying SMA funds, specifically the
Money Market, Global Bond, International Equities, and
US Equities Funds. McLean Budden selects the mix of
funds in order to provide the best allocation by region, by

2. International Equity Fund
3. American Equity Fund
4. Money Market Fund

size of company, and by industry,
Sector Weighting
Global
. Bond
Performance Statistics (percentage change) Int' Equity Fund
Fund 36%
Comparison 3Mos 1Yr 3Yrs* 5Yrs 30%
Fund 297 15.39 10.74 10.20
Index 3.73 16.23 1158 10.48
*Annualized
2006 2005 2004 2003 2002 Amer
Money
Fund 13.87 6.01 10.01 2048 -7.37 Fund Market
Index** 1343 6.93 1048 20.86 -7.46 29% %

** Indexes changed to S&P and EAFE Total Return

o Fund Facts
Diversified Fund
Initial Date: March 1996
o = Djiversified Fund Weighted Index Total Assets:  $13.49 Million
Manager: McLean Budden
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Past performance is no guarantee of future performance. The price of the shares of each Fund and the income received from each Fund may
go down as well as up, and investors may not get back the full amount that they invested. Investment in any of the Funds involves risks,
which are described in the Funds’ prospectus. Currency fluctuations will affect the value of overseas investments. This Fund may be
offered or sold to citizens or residents of the United States of America.

Information provided by North Atlantic Asset Management Limited, licensed to conduct Investment Business by the
Bermuda Monetary Authority under the Investment Business Act.
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