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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 3Q11

Barclays Capital Index Q3 2011 : 09/30711
Total Return (%) Yield to Worst (%)
Intermediate US Government/Credit 2.39 1.58
Intermediate Corporate 0.79 3.32
U.S. Treasury: Intermediate 3.54 0.79
U.S. Agency Intermediate 1.50 0.85
U.S. Aggregate Intermediate Total 2.30 2.10
U.S. Intermediate Credit 0.94 3.03
U.S. High Yield 2% Issuer Constrained -6.10 9.54
Global Emerging Markets Local Currency -8.14 6.11
Muni 1-10 Year Blend 1.15 1.86
Muni Prerefunded 2.38 0.93
Municipal AAA Index Total 3.07 2.06
Municipal AA Index Total 3.70 2.73
Municipal A Index Total 4.44 3.61
Municipal BAA Index Total 4.10 4.70
Muni High Yield 3.25 6.96
Municipal Bond 1 Year (1-2) 0.34 0.64
Municipal Bond 3 Year (2-4) 0.95 1.03
Municipal Bond 5 Year (4-6) 1.97 1.68
Municipal Bond 7 Year (6-8) 3.13 2.19
Municipal Bond 10 Year (8-12) 4.06 2.84
Municipal Bond 15 Year (12-17) 4.34 3.62
Municipal Bond 20 Year (17-22) 4.72 4.27
Municipal Long Bond Index (22+) 6.37 4.57

Source: Barclays Capital as of 9/30/11 Past performance should not be construed as a guarantee of future results.
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Macro Rate Environment

Volatility surrounding the European sovereign and banking sectors has
overwhelmed other factors in the fixed income markets.

The Federal Reserve’s introduction of “Operation Twist” changes the dynamics
of the Treasury yield curve.

Supply comes back to the muni market after a long dry spell.

ATLANTIC TRUST

PRIVATE WEALTH MANAGEMENT

For Public Use

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



European Financials

The cost of borrowing for investment grade European financial firms is as high as
it has been since the failure of Lenman Brothers.

Yield to Worst: Investment Grade Euro Finance
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High Correlations

The correlation between European bank stocks and a variety of assets rose
throughout the Spring and Summer and have remained near 1.0 during the recent
stretch of volatility.

Rolling 90-day Correlation versus Euro Bank Equity
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Source: Bloomberg L.P., as of 10/11/2011
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Operation Twist

In response to deteriorating economic and financial conditions, the Federal
Reserve plans to sell $400 billion of short-term Treasuries and purchase an equal
amount of longer bonds.

The program is expected to be in place through June 2012 with the following amounts
and areas of the yield curve targeted for reinvestment:

10-20 20 -30 6 — 30
Years Years Year TIPs
Percentage 32% 32% 4% 29% 3%
$ Billions 128 128 16 116 12

Source: Federal Reserve, as of 9/30/2011
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Treasury Yield Curve

The market anticipated “Operation Twist” by flattening the slope of the Treasury
yield curve by over 100 basis points leading up to the announcement. Planned
purchases of longer Treasuries by the Fed would represent over 90% of 30-year
Treasuries issued in the current year-to-date.

Treasury Yield Curve Slope: 30-year versus 2-year
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Municipal Supply

The 4 week average of visible supply is approaching $10 billion following several
months at depressed levels.

m Visible Supply — 4-week Average
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Source: Muni Market Data, as of 10/11/2011
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Municipal Ratio

The ratio of AA rated muni yield over Treasury yield is higher and the primary
driver appears to be volatility rather than supply.
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Source: Bloomberg L.P., Muni Market Data, 10/11/2011
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Municipal Yield Curve

The rally in high-quality debt has returned the AAA municipal yield curve to
where it was one year earlier.
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Maturity Comparison

Maturity drove return in the quarter with progressively lower yields along the curve.
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3Q11 Return by Maturity 0.30% 1.07% 1.94% 2.82% 3.86%

3Q11 Yield Change -0.04% -0.20% -0.27% -0.37% -0.46%
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Source: Merrill Lynch Municipals, 1-12 Year Index, as of 9/30/2011
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Quality Comparison

A rated bonds led other rating categories. BBB rated bonds lagged due to
the financial counterparty risk in some pre-paid gas bonds.
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3Q11 Yield Change -0.25% -0.29% -0.31% -0.18%
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State Performance

Lower-quality states tended to lead the market.

Top 5 States Bottom 5 States

3Q11 Return

3Q11 Return

Colorado 4.29%
Kansas 3.06%
Illinois 2.90%
Louisiana 2.86%
Kentucky 2.77%

South Dakota
Montana
Arkansas
Delaware

Tennessee

Source: Merrill Lynch Municipals, 1-12 Year Index, as of 9/30/2011. Past performance is not a guarantee of future results.

For Public Use

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

0.49%
0.78%
0.84%
1.23%

1.29%

ATLANTIC TRUST

PRIVATE WEALTH MANAGEMENT



Revenue Sector Performance

The quarter saw mixed performance by sector based on quality differential.
Low duration weighed on the multi-family housing sector in a bull market.

3Q11 Return 3Q11 Return
Industrial Revenue  3.24% Multi-Family Housing  1.08%
Airports 3.12% Utility 2.09%
Water 2.86% Hospitals 2.12%

Source: Merrill Lynch Municipals, 1-12 Year Index, as of 9/30/2011. Past performance is not a guarantee of future results.
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