*DIVERSIFIED, TAXABLE FIXED INCOME

*PRIMARY INVESTMENT OBJECTIVES ARE CAPITAL PRESERVATION AND

CURRENT INCOME

*MULTI MANAGER APPROACH

UPAL CORE BOND FUND

June 2010
Annualized
YTD 2009 2008 2007 2006 2005 1 Year 3 Years 5 Years

PIMCO Total Return Inst. 5.8 13.9 4.8 9.1 4.0 2.9 13.4 111 7.5

Vanguard Total Bond Mkt. Inst. 5.4 6.1 5.2 7.1 4.4 25 9.5 7.7 5.6

Loomis Sayles Bond Inst. 4.0 37.2 -21.8 85 11.3 43 21.8 52 6.7 Fund Inception
UPAL Core Bond Fund* 4.33 9.1 5.0 7.9 4.3 12 9.4 8.6 6.1 6.3

BC Aggregate Bond Index 5.33 5.9 52 7.0 4.3 2.4 9.5 7.6 55 6.6

* UPAL Core Bond Fund commenced on 11/30/1992. The underlying managers shown above represent the funds that are presently held in the Fund. Historical
returns of the UPAL Core Bond Fund include the returns of terminated managers. This fund was formerly called the UPAL Intermediate Bond Fund.

Statistical Summary
Portfolio Fundamentals (Based on 5 years returns)
Weighted Average Characteristics (Based on Most Recent Data Available for Each Fund)
Net Distribution by Type (Weighted Average) Standard
Number of Average Alpha Beta Deviation
Positions Maturity US Government/Agency 32.75%
Mortgage 25.58% 0.42% 1.04 3.79%
0,
11,555 4.13% 7.12 yrs Credit 29.64%
Foreign 12.02% Sharpe
Average Effective Assets in R t_p R Benchmark
Credit ; ? atio
G Duration Top 10%
i 0.88 0.94 BC Aggregate
Bond Index
4.83 yrs. 23.23%
Distribution by Credit Quality (Weighted Average) Quarterly Returns
AAA 64.35%
AA 5.95% Q1 Q2 Q3 Q4
s My 2010 168 261
BBB 11.18%
2009 0.9 3.1 4.0 0.8
BB 2.71%
2008 2.6 -11 -11 4.6
B 2.67%
Below B/Not Rated 1.61% 2007 16 0.9 36 34
2006 -0.6 -0.2 4.0 11
2005 -0.5 17 -0.6 0.6
2004 1.9 -1.8 17 0.3
2003 21 25 0.3 0.9
2002 0.2 3.6 2.8 1.9
-[ I For additional information, please contact UPAL at (918) 747-5585
P A L PLEASE NOTE: The material presented above is for informational purposes only and has been
- Don Orchard dorchard@upal .com gathered from various sources believed to be reliable. Performance is presented after investment
management fees, but before any administrative fees charged by UPAL. Past performance is not
Utica Physicians’ Association Limited  ~ Laura Lumley, CPA  llumley@upal.com a guarantee or indication of future performance.

- Lea Ann Nunley Inunley@upal.com



DEFINITIONS OF INVESTMENT STATISTICS

ALPHA

Alpha represents the historical return from an asset, based on factors unrelated to the underlying factors affecting the market. As such, Alpha is a measure of
the return for asset specific (or residual) risk. Alpha is used as a measure of a manager's contribution to performance due to security or sector selection. A
positive (negative) Alpha indicates that a portfolio was positively (negatively) rewarded for the residual risk taken for a given level of market exposure. If the
market excess return is 2% and the portfolio Beta is 1.1, then the manager would have to have an excess return greater than 2.2% for the manager to have
contributed to performance above and beyond the performance of the market.

BETA

Beta is a measure of the systematic risk of a security or portfolio. Beta measures the historical sensitivity of portfolio or security excess returns to movements
in the excess return of the market index. The value for Beta is expressed as a percentage of the market where the market Beta is 1.00. A security or portfolio
with a Beta above the market has volatility greater than the market. If the Beta of a security was 1.3, a 1 percent increase in the market return resulted, on
average, in a 1.3 percent increase in the security's return. A security or portfolio with Beta below the market has lower volatility than the market and the return
on the security will move less than the market return. If the Beta of the security was .9, a 1 percent decrease in the market resulted in only a .9 percent
decrease in the security’s return.

STANDARD DEVIATION

Standard Deviation is a statistical measure of portfolio risk. Standard Deviation is equal to the square root of the Variance. It reflects the average deviation of
the observations from their sample mean. In the case of portfolio performance, the Standard Deviation describes the average deviation of the portfolio returns
from the mean portfolio return over a certain period of time. Standard Deviation measures how wide this range of returns typically is. The wider the typical
range of returns, the higher the Standard Deviation of returns, and the higher the portfolio risk. If returns are normally distributed (i.e., has a bell shaped curve
distribution), then approximately 2/3 of the returns would occur within plus or minus one Standard Deviation from the sample mean.

SHARPE RATIO

Sharpe Ratio is a measure of the risk-adjusted return of a portfolio. The ratio represents the return gained per unit of risk taken. The risk of the portfolio is the
Standard Deviation of the portfolio returns. The Sharpe ratio can be used to compare the performance of managers. Two managers with the same excess return
for a period but different levels of risk will have Sharpe ratios that reflect the difference in the level of risk. The performance of the manager with the lower
Sharpe ratio would be interpreted as exhibiting comparatively more risk for the desired return compared to the other manager. If the two managers had the
same level of risk but different levels of excess return, the manager with the higher Sharpe ratio would be preferable because the manager achieved higher
return with the same level of risk as the other manager. The Sharpe ratio is most helpful when comparing managers with both different returns and different
levels of risk. In this case, the Sharpe ratio provides a per-unit measure of the two managers that enables a comparison. The Sharpe Ratio is a risk statistic that
measures the excess return per unit of Total Risk taken in a portfolio. The excess return is the total excess return without adjustment for risk. The ratio is equal
to the excess return divided by the Standard Deviation of the portfolio.

R-SQUARED

R-Squared is a statistical measure that indicates the extent to which the variability of a security or portfolio's returns is explained by the variability of the
market. The value will be between 0 and 1. The higher the number, the greater the extent to which portfolio returns are related to the market return. An R-
Squared value of .75 indicates that 75% of the fluctuation in a portfolio's return is explained by market action. An R-Squared of 1.0 indicates that portfolio
returns are entirely related to the market and are not influenced by other factors. An R-Squared of 0 indicates that no relationship exists between the portfolio's
returns and the market return.

AVERAGE CREDIT QUALITY

A quality rating is a current opinion of the creditworthiness of an obligor with respect to a specific financial obligation, a specific class of financial obligation,
or a specific financial program. The ratings for each security, are complied into a composite rating for the whole portfolio. Quality symbols range from AAA
to D. The ratings from AA to CCC can be modified by the addition of a plus or minus sign to show relative standing within the major rating categories.

AVERAGE MATURITY
The length of time until the average security in a fund will mature or be redeemed by its issuer. It indicates a fixed income fund's sensitivity to interest rate
changes: longer average weighted maturity implies greater volatility in response to interest rate changes.

EFFECTIVE DURATION

The duration for a bond with an embedded option when the value is calculated to include the expected change in cash flow caused by the option as interest
rates change. This measures the responsiveness of a bond's price to interest rate changes, and illustrates the fact that the embedded option will also affect the
bond's price.

Generally, the higher a portfolio's duration, the more that its value will change in response to interest rate changes.
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