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EXPERIENCE. INDEPENDENCE. FIDUCIARY MINDSET

FIRM OVERVIEW




NEWPORT INVESTMENT MANAGEMENT

MISSION

Our mission is to provide investors with educated investment management and counsel founded in experience,
independence and a deep sense of fiduciary responsibility.

We apply decades of experience actbsedinancial spectrum to protect and enhance institutional portfolios and
family wealth.
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ABOUT US

In this changing global market, we are steadfast in our belief that experience, independence and a fiduciary mindset ren
the hallmark®f sound business and superior investment management. Newport is a unique registered investment advisi
meeting the public and private investment needs of clients who share these values.

EXPERIENCE

The Newport Team offers over a century of combined estpeziinvesting on balf of institutions, endowments

and sophisticated families and individuals. We have worked with the best in class and adhere to that standard
every Newport client. Importantly, our senior people have spent the majority of teeirscan the Obuy sideO
acting in a principal capacity.

INDEPENDENCE

Too many incentives in public and private finance misalign interests. We are an independent firm 100% owned
our principals and serve only the interests of our clients. We do nibiesgfioducts of a financial parent
organization. Rather, our independent thinking evolves with todayOs global markets. Objective judgment is
NewportOs core value.

FIDUCIARY MINDSET

Your confidence is where our business begins and ends. We strive yowamst every day and maintain
absolute discretion for our clients. We advise and manage for institutions and individuals as we do for ourselve:
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OUR PEOPLE

We are investment professionals who have played integral roles in the managemiensasflollars of
institutional capital. Newport clients benefit from the teamOs extensive investment backgrounds and credentials

PARTNERS

RobertE. Cusack
Earl D. Chambers, CFA

Matthew T. Lenehan, CAIA

ADVISORS

Allison W. Marshall

Keller Partners

Please see Appendix for detailed biographies.
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WHAT WE DO

Newport is owned and led by senior professionals with substantial financial expertise across a wide variety of
public and private investment disciplines. The depthlaeadth of their experience assures Newport clients the
highest caliber of competence, objectivity and integrity. Our experience complements the four specific roles we
play as an investment manager and advisor.

INVEST

We manage proprietary investmstrategies and separate accounts emphasizing indexed exposure across dive
asset classes.

CONTROL RISK
We use proven quantitative research to achieve superi@adjakted returns in both up and down markets.

CO-INVEST
We cainvest in our portfolictrategies on the same terms as clients to align interests.

ADVISE
We provide advisory services to institutions and private clients.
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INVESTMENT MANAGEMENT

Newport applies consistent discipline to two distinct areas of investmeagemeant. Newport meets the
demands of institutions by applying decades of combined experience with some of the most widely respected

firms and organizations. Newport also serves the private wealth management needs of successful families and
individuals.

PORTFOLIO STRATEGIES

Proprietary strategies serving institutions and private clients
Indexed exposure across traditional and alternatives asset classes
Research and committee driven investment process

Equal treatment of all invested dollars and therefiests

MANAGED ACCOUNTS

Institutional portfolios

Alternative investments and private funds

Private wealth management

Risk control strategies (portfolio loss minimization)
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INSTITUTIONAL ADVISORY

Newport advises institutions on criiga/estment decisions. The principal areas of our advisory practice are
below.

PORTFOLIO CONSTRUCTON
Investment policy and asset allocation

RISK CONTROL
Portfolio hedges founded in proven quantitative research

ALTERNATIVE INVESTMENTS
Nontraditiond asset classes accessed via public and private vehicles

PRIVATE INVESTMENTS
Corporate and real estate investment structuring and capitalization
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CONTACT

NEWPORT INVESTMENT MANAGEMENT LLC

The Exchange Building
38 Washington Square
Newport, Rl 02840
P(401)619-4107
F (401)633-6465

info@newportinv.com
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APPENDIX - BIOGRAPHIES
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ROBERT E. CUSACK - PARTNER & CIO

Bob Cusack has been an investnmnfessiondor over 30 yeardhyeginning in public finance investment banking

at First Boston Corp. in NeWork City and eventually establishing Newport. Over the course of his finance
career, Bob has managed bank and insurance company portfoliat/ised afive star Morningstar mutual

fund. Prior to Newport, Bob was Chief Investment Officer at Preferred Asset Management LLC, a private weg
advisory he cdounded in 1997. During his 12 year tenure at Preferred, he advised institutional clients and priva
investos on matters of investment policy, asset allocation, manager selection and strategic investments. Bob h:
been a speaker at industry conferences nationally and appears in the business press, electronic and print.

Active in civic affairs, Bob serves by lgernatorial appointment on three state boards with finance responsibilities,
and is a trustee of a municipal pension plan and a private investment organization. He has also devoted his effi
to several educational institutions and city government infrastdence, where he is an elected official. Bob is a
1977 graduate of Fordham University where he majored in Economics, and also attended the Tuck School of
Business at Dartmouth.
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EARL D. CHAMBERS, CFA - PARTNER

Earl Chambers has more than fiftyay® of investment experience in the banking, insurance, endowment and
private client sectors. He began his banking career in New York City at a predecessor of JP Morgan Chase.
then spent nearly twenty years in senior leadership positions with thénasisns of Rhode Island Hospital Trust
and Marine Midland Bank. He later joined AMICA Mutual Insurance Company, where as the senior Officer in
Charge of Investments, he managed institutional portfolios exceeding $1.5 bilion. Before joining NEeslport,
managed public and private investments for 14 years at a Providence famjiyvbifitene continues to advise

Earl has served on the boards of numerous charitable organizations gurdft®rusually leading investment
oversight. He is currently member of the investment committee of three hospitals, a leading academic institution
and a number of other civic and philanthropic organizations. Earl earned a BA in Economics from Dartmouth
College and served in the United States Navy. He also attémeldlyYU Graduate School of Business and
received the Chartered Financial Analyst (CFA) designation.
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MATTHEW T. LENEHAN, CAIA - PARTNER

Matt Lenehan has worked for leading financial institutions with an emphasis on alternative assets since 11993. F
to forming Newport, Matt was an investment offieeDartmouth College, where he invested endowment capital
and executed strategy for a portfolio of private funds. He previously worked on direct investments in real estate
private equity and distressedcurities as a vice president for a MassMutual investment subsidiary and Starwooc
Capital Group, a global opportunity fund. He also completed an MBA internship with CargilOs high yield debt a
real estate groups. Matt began his investment career asauede at a Bostdmased institutional advisor.

Matt graduated magna cum laude from Boston College with a BS in Finance and received his MBA from the
Tuck School of Business at Dartmouth. He is also a graduate of The Hotchkiss School and has bestthaward
Chartered Alternative Investment Analyst (CAIA) designation.
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ALLISON W. MARSHALL - SENIOR ADVISOR

Allison Marshall brings more than 25 years experience in investment management and client service to Newpo
From 1997 to 2008, Allison directexgberations and client suppaittwealth manager Preferred Asset
Management LLC. In this role she oversaw performance analysis, reporting and compliance while assisting witl
investment research and asset allocation. She also advised mutual fund maddgenily affices on matters of
investment operations. Previously, Alison led marketing and client relations efforts for several Wall Street firms,
including Tanaka Capital Management and Gordon Haskett & Co./INDATA. Allison began her investment
career as sales associate at Shearson American Express.

Allison received BA and MA degrees from Fairfield University and holds an MBA frorSttiteUniversity of
New York at Albany.
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KELLER PARTNERS - RESEARCH ADVISOR

Keller Partners LLC is an advisorynfifocused on quantitative and technical analysis of the securities markets.
Keller Partners is led by Werner Keller, CFA, whose Wall Street career began at Standard & PoorOs and
includes stints as Director of Research at three NYSE member firms andf@® Réathager of a publicly

traded mutual fund. Prior to Keller Partners, Werner founded Centurion Capital Management in Los Angeles,
which grew to manage over $2 bilion of client assets prior to its 2001 sale to General Electric Capital (now
Genworth). K currently serves as an independent truatBgdex Investments, a $16 bilion subsidiary of
Security Global Investors which manages more than 100 mutual and extiaegkfunds.



NEWPORT INVESTMENT MANAGEMENT

Newport Investment Management LLC (ONewport@3tateregistered investment adviser with its principal place of business in the State

of Rhode Island. Newport and its representatives are in compliance with the current registration requirements imposed upon registered
investment advisers by those s&itn which Newport maintains clients. Newport may only transact business in those states in which it is
registered or qualifies for an exemption or exclusion from registration requirements. This brochure is limited to the dissemination of general
informaton pertaining to its investment managemamd advisoryservices. Any subsequent, direct communication by Newport with a
prospective client shall be conducted by a representatiegs either registered or qualifies for an exemption or exclusion frostnagon in

the state where the prospective client resides. For informa&gandingthe registration status of Newport, please contact Newport or refer to
the Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov). For additionabiirdarabout Newport, including fees and
servicesplease write to ussing the contact information herein for our disclosure statement as set forth on Form ADV. Please read the
disclosure statement carefully before invregpt



