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Disclosure

Atlantic Trust Private Wealth Management includes Atlantic Trust Company, a division of Invesco National Trust Company (a limited-purpose national trust
company), and Stein Roe Investment Counsel, Inc. (a registered investment adviser), both of which are wholly-owned subsidiaries of Atlantic Trust Group, Inc.
This document is intended for educational purposes only and the material presented should not be construed as an offer or recommendation to buy or sell any
security. Concepts expressed are current as of the date of this newsletter only and may change without notice. Such concepts are the opinions of our investment
professionals, many of whom are Chartered Financial Analysts® (CFA®). The Chartered Financial Analysts® (CFA®) designation is globally recognized and
attests to a charterholder’s success in a rigorous and comprehensive study program in the field of investment management and research analysis. Certified
Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in the U.S.

There is no guarantee that these views will come to pass. Past performance does not guarantee future comparable results. To ensure compliance with
requirements imposed by the IRS, we inform you that any U.S. federal tax advice contained in this communication (including any attachments) is not intended or
written to be used, and cannot be used, for the purpose of (i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or recommending
to another party any transaction or matter addressed herein. Atlantic Trust does not provide legal advice, and the information contained herein should only be
used in consultation with your legal, accounting and tax advisers. To the extent that information contained herein is derived from third-party sources, although we
believe the sources to be reliable, we cannot guarantee their accuracy.

Investment Products Offered are Not FDIC-Insured, May Lose Value and are Not Bank Guaranteed.

The views expressed in this presentation are those of Gary Pzegeo, CFA, and do not necessarily represent those of other Atlantic Trust or Invesco professionals.
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Market Index Returns Q4 2011

Barclays Capital Index Lo . e
Total Return (%) Yield to Worst (%)
Intermediate US Government/Credit 0.84 1.50
Intermediate Corporate 1.39 3.24
U.S. Treasury: Intermediate 0.72 0.72
U.S. Agency Intermediate 0.51 0.79
U.S. Aggregate Intermediate Total 0.91 1.98
U.S. Intermediate Credit 1.13 297
U.S. High Yield 2% Issuer Constrained 6.48 839
municipa |
Muni 1-10 Year Blend 1.83 1.66
Muni Prerefunded 0.72 0.93
Municipal AAA Index Total 1.77 1.87
Municipal AA Index Total 1.99 2.54
Municipal A Index Total 2.39 3.37
Municipal BAA Index Total 2.73 4.49
Muni High Yield 0.79 6.81
Municipal Bond 1 Year (1-2) 0.21 0.64
Municipal Bond 3 Year (2-4) 0.31 1.09
Municipal Bond 5 Year (4-6) 1.45 1.46
Municipal Bond 7 Year (6-8) 2.75 1.81
Municipal Bond 10 Year (8-12) 3.23 2.45
Municipal Bond 15 Year (12-17) 2.75 3.34
Municipal Bond 20 Year (17-22) 2.65 3.98
Municipal Long Bond Index (22+) 2.01 4 47

Source: Barclays Capital as of 12/31/11 Past performance should not be construed as a guarantee of future results.

ATLANTIC TRUST

For Public Use B
PRIVATE WEALTH MANAGEMENT

Note: This material does not constitute a recommendation of the suitability of any investment strategy for a particular investor.



Macro Rate Environment

Global central banks have taken steps to support liquidity in the
European banking sector.

— Longer-term fiscal reform remains to be addressed.

Evidence of domestic growth has been building but mostly overlooked
as the market focused on Europe.

— Slow and steady growth should support non-Treasury assets without
threatening inflation.
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European Central Bank

The European Central Bank (ECB) has finally undertaken another round of
balance sheet expansion. The ECB’s actions are material as a percentage of the
European economy but are not as aggressive as the Fed’s quantitative easing.

ECB Total Assets
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Euro Banks

Greater access to liquid funds for European banks may have helped to stabilize
the borrowing costs as measured by the difference between lending to each
other and lending to the ECB.
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Treasuries

U.S. Treasuries have been the main beneficiary in the last three flights from risk
assets despite the downgrade by S&P and considerable debt and deficit issues.

10-Year Yield
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Source: Bloomberg L.P., as of January 10, 2012
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Domestic Strength

Unemployment stood at 8.5% in December after hovering for several months around
9.0%. Recent improvement in the labor market coincided with stronger data from a
number of different economic series. Domestic growth is encouraging and supports cash
flows across the fixed income universe. Domestic growth and euro-area liquidity could
lead to outperformance for recently neglected non-Treasury securities.

Ratio of High-Yield Corporate Over Treasury

Source: Barclays Capital, Bloomberg L.P., as of January 10, 2012
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Municipal Ratio

The ratio of AA rated muni yield over Treasury yield is also relatively high despite
recent outperformance thanks to greater revenue generation and light supply.

AA General Obligations as % of 10-Year Treasury
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Source: Bloomberg L.P., Muni Market Data, January 10, 2012
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Municipal Yield Curve

The most recent quarter saw lower yields in the middle of the curve.
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Maturity Comparison

The greatest risk adjusted performance was in bonds with 6 to 8 years
remaining until maturity.

4Q11 Return by Maturity 0.28% 0.38% 1.42% 2.83% 3.16%
4Q11 Yield Change -0.05% -0.01% -0.19% -0.37% -0.32%
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Source: Merrill Lynch Municipals, 1-12 Year Index, as of 12/31/11
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Quality Comparison

Mid-tier credits saw the largest yield reduction.

4Q11 Yield Change -0.14% -0.18% -0.27% -0.10%
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General Obligation Performance

Fourth quarter performance for 5-year General Obligations by state.

Q4 2011 Return Q4 2011 Return
New Jersey 2.06% Connecticut 0.81%
Ohio 1.84% Massachusetts 0.87%
Puerto Rico 1.77T% West Virginia 0.88%
Tennessee 1.71% Louisiana 1.00%
Minnesota 1.71% Georgia 1.00%
Source: Merrill Lynch General Obligations, 4-6 Year Index, as of 12/31/2011. Past performance

does not guarantee future comparable results.
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Revenue Sector Performance

Transportation categories led the revenue sector.

Q4 2011 Return Q4 2011 Return
Airports 2.67% Multi-Family Housing 0.43%
Transportation 2.37T% Hospitals 1.47%
Toll Roads 2.34% Pollution Control 1.70%
Source: Merrill Lynch Municipals, 1-12 Year Index, as of 12/31/2011. Past performance does

not guarantee future comparable results.
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