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OFI Institutional

At a Glance

Investment
Professionals:

George R. Evans, CFA
Portfolio Manager

Robert Dunphy, CFA
Co-Portfolio Manager

Strategy AUM:
Composite: $731 million
(The OFI Institutional
investment team managing
the International Equity
strategy for OFI
Institutional Asset
Management, Inc. also
manages additional assets
in the strategy for
OppenheimerFunds, Inc.
and other affiliated
entities.)

OppenheimerFunds, Inc.,
Retail Mutual Fund (all
share classes): $6.3 billion

Composite Inception:
3/31/05
(OppenheimerFunds, Inc.
Retail Mutual Fund
Inception: 3/25/96)

Benchmark:
MSCI® EAFE Index (Net)

Number of Holdings
Range: 110-160

Estimated Turnover:
10-25% (per annum)

Investment Style:

. Large Cap

Mid Cap

Small Cap

Value Blend Growth

International Equity

Investment Philosophy

Using a distinctive theme approach, we look for superior, long-term investment opportunities
internationally by investing within major secular trends that we believe have the potential to grow
faster than world nominal GDP on a sustainable basis.

Investment Process

The investment team uses a contrarian growth investment style and seeks to invest in high quality
companies that are temporarily out-of-favor, trade at attractive valuations, and demonstrate
sustainable, above-average growth potential. We seek to purchase these types of companies
within global themes we believe will grow at a faster pace than the world as a whole. Importantly,
we focus on absolute risk-return opportunities and are largely benchmark agnostic with respect to
security, sector, and regional/country weights.

| International Equity Universe |

Theme Based Approach Value Chain Analysis Company Research

Use MANTRA® global growth Look for key industries Seek various types of
themes as search engine benefiting from MANTRA® quality growth companies
themes
= Look for structural growth = Seek industries positioned to = Above industry revenue growth
themes benefit from long-term growth = Strong brands
= Mass Affluence themes = High quality management
E Techr_10|ogy = Analyze value chains to teams
. iegtructurlng identify bottlenecks and = Sustainable business
ging potential opportunities advantages
= Find industry segments where = Financial flexibility
the most value may be = Entry price matters
extracted

Our MANTRA® theme-based approach provides a framework for understanding what we believe will be the driving
forces of equity growth in developed and developing markets to help guide stock selection for the portfolios.

~
* Mass Affluence

* New Technology
« Restructuring
* Aging

» Global Increase in Spending Power

« Information Processing and Management, Genetics, Connectivity
« Globalization, Privatization

* More Leisure Time, Quality of Life

« Electrical Infrastructure, Luxury, Branded Goods, Emerging Market Demand for Key Industrial Inputs
» Wireless Technology, Electrical Infrastructure, Software, Diagnostics, Drug Discovery

» Outsourcing, Conglomerate Breakups, Consolidation

« Cancer, Hearing Aids, Orthopedics, Eye Care, Tourism

Distinct Advantages

= Consistent management and investment strategy since its inception in March 1996
= Benchmark-agnostic approach focused on the most attractive, long-term growth opportunities
= Long-term focus has resulted in portfolio turnover that is amongst the lowest versus peers

= We use a contrarian growth investment style to search for high quality companies trading at
attractive valuations
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International Equity

Country Allocation — Top/Bottom 5 Underweights/Overweights

% Underweight

% Overweight

As of March 31, 2012

Representative

Portfolio (26)

Index (%0)

United Kingdom 30.0 22.4
Netherlands 6.0 2.5
France 12.6 9.2
Switzerland 10.7 8.6
Brazil 1.9 0.0
Germany 7.1 8.6
Singapore 0.0 1.8
Hong Kong 0.0 2.9
Australia 5.4 8.4
-13.7 Japan 7.9 21.6
-15 -10 -5 0 5 10
Sector Allocation
Representative
% Underweight % Overweight Portfolio (%6) Index (%6)
15.4  Industrials 28.1 12.7
13.8 Information Technology 18.6 4.8
Consumer Discretionary 15.0 10.8
Consumer Staples 11.2 11.2
Health Care 8.8 9.3
Telecommunication Services 3.7 5.4
Materials 6.5 10.2
Energy 4.3 8.5
Utilities 0.0 4.3
Financials 3.9 226
-20 -15 -10 -5 0 5 10 15 20
Ten Largest Holdings
INETa [ Country Sector Representative Portfolio (%6) Index (%6)
BT Group PLC United Kingdom Telecommunication Services 2.9 0.3
SAP AG Germany Information Technology 2.8 0.6
Experian plc United Kingdom Industrials 2.5 0.1
Aalberts Industries NV Netherlands Industrials 21 0.0
Bunzl PLC United Kingdom Industrials 2.0 0.1
Nidec Corp Japan Industrials 1.9 0.1
L.M. Ericsson Telephone B Sweden Information Technology 1.8 0.3
BG Group PLC United Kingdom Energy 1.6 0.8
Inditex SA Spain Consumer Discretionary 1.6 0.2
Filtrona PLC United Kingdom Materials 1.6 0.0
Total Weight % 20.8 2.5

It should not be assumed that an investment in the securities identified was or will be profitable. Actual holdings will vary for each client and there is
no guarantee that a particular client’s account will hold any or all of the securities listed.

GIPS SUPPLEMENTAL INFORMATION. For disclosures, please see the last page of this report.
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OFI Institutional | International Equity AS of March 31, 2012

Portfolio Characteristics

Representative Portfolio Index

Number of Equity Holdings 120 922
Number of Countries 23 22
P/E Ratio (Trailing 12 Months)* 16.2x 11.3x
Price/Book Ratio 2.8x 1.3x
Turnover (Trailing 1 Year)** 19.6% -
Weighted Average Market Cap $23.7B $49.5B
Median Market Cap $7.4B $7.0B
Cash 3.0% -

*Earnings excludes negative earnings. **In accordance with the SEC definition, portfolio turnover is calculated by dividing the lesser of purchases
or sales of portfolio securities by the monthly average total value of the portfolio during the reporting period.

Performance Comparison (%6)

Annualized

Since

Inception

Historical Performance 1Q 2012 YTD 2012 1 Year 3 Years 5 Years (3/31/05)
International Equity Composite (gross-of-fees) 13.95 13.95 2.50 23.34 1.86 8.42
MSCI® EAFE Index 10.86 10.86 -5.77 17.13 -3.51 3.25
Relative Return 3.09 3.09 827 6.21 5.37 517
International Equity Composite (net-of-fees) 13.75 13.75 1.76 22.47 1.13 7.64
MSCI® EAFE Index 10.86 10.86 -5.77 17.13 -3.51 3.25
Relative Return 2.89 2.89 7.53 5.34 4.64 4.39

Performance Statistics

Alpha 5.19
Information Ratio 1.17
Sharpe Ratio 0.04
Beta 0.96
R2 0.96
Standard Deviation 22.40
Tracking Error 4.59

Based on 5-year, monthly, gross-of-fees returns versus the MSCI EAFE Index.

GIPS SUPPLEMENTAL INFORMATION. For disclosures, please see the last page of this report.

OFI Institutional
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OFI Institutional | International Equity AS of March 31, 2012

Performance Analysis by Country
Contribution to Total Return

Average Weight (26) Total Return (%20)

Total Variance Representative Representative

3 Strongest (% pts) Portfolio Portfolio

United Kingdom +2.00 30.0 22.9 15.1 7.6
Spain +1.00 4.0 3.1 24.7 -3.1
Netherlands +0.38 5.9 2.4 16.4 8.7
Japan -0.37 8.1 21.4 7.4 11.3
Sweden -0.31 3.0 3.2 5.0 14.8
Switzerland -0.18 111 8.5 9.1 10.6

Performance Analysis by Sector
Contribution to Total Return

Average Weight (%20) Total Return (%96)

Total Variance Representative Representative
(%opts) Portfolio Portfolio
Health Care +0.81 8.8 9.5 13.7 5.2
Energy +0.78 4.4 8.9 14.8 4.2
Telecommunication Services +0.71 4.0 5.6 11.9 -0.4
Industrials +0.64 28.4 12.7 14.1 13.0
Information Technology +0.36 18.3 4.7 13.5 13.7
Consumer Staples +0.34 11.3 11.0 10.9 7.9
Utilities +0.27 0.0 4.3 0.0 5.0
Materials +0.16 6.6 10.4 14.8 11.7
Consumer Discretionary +0.11 14.3 10.4 18.1 19.6
Financials -0.96 3.9 225 17.4 16.6
Total +3.0 100.0 100.0 +13.9 +10.9

Performance Analysis by Security

Contribution to Total Return ¢ shouid not be assumed that an investment in the securities identified was or will be profitable. Actual holdings will vary for each client and there
/s no guarantee that a particular client's account will hold any or all of the securities listed.

Average Weight (%0) Total Return (%6)

Weighted Excess Return Representative Representative

5 Strongest (%0 pts) Portfolio Portfolio

SAP AG +0.49 2.6 0.6 31.5 31.5
BT Group PLC +0.29 2.8 0.3 21.9 21.9
C&C Group PLC +0.29 1.2 0.0 38.6 0.0
William Hill PLC +0.29 1.4 0.0 32.7 0.0
Filtrona PLC +0.26 1.5 0.0 29.0 0.0
Vivendi SA -0.29 0.8 0.3 -15.3 -16.6
WEIR GROUP -0.22 0.9 0.1 -10.7 -10.8
L.M. Ericsson Telephone B -0.22 1.8 0.3 0.6 0.6
Unilever PLC -0.14 1.0 0.4 -1.0 -1.0
Impala Platinum Holdings -0.13 0.8 0.0 -4.2 0.0

GIPS SUPPLEMENTAL INFORMATION. For disclosures, please see the last page of this report. \ OFI I . .
nstitutional
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OFI Institutional | International Equity

Disclosure Statements As of March 31, 2012
OFI Institutional Composite ZeE 20y

International Equity Composite Return (Gross %) 13.9 -6.8 16.0 40.9 -42.5 14.6 31.3 17.2
MSCI® EAFE Index (Net) Return (%) 10.9 -12.1 7.8 31.8 -43.4 11.2 26.3 13.7
International Equity Composite Return (Net %) 13.8 -7.4 15.1 39.9 -42.9 13.7 30.4 16.6
# Portfolios 4 4 3 3 3 3 2 1
Standard Deviation of Composite Full Period Returns (Gross %) n/a n/a n/a n/a n/a n/a n/a n/a
3-Year Annualized Ex-post Standard | Composite (Gross %) 20.2 21.4 25.7 23.2 20.2 n/a n/a n/a
Deviation of Monthly Returns Benchmark (%) 20.9 22.8 26.6 23.9 19.5 n/a n/a n/a
Composite Assets ($ mil) 731 643 789 778 603 1,290 60 17
OFII Assets ($ mil) 4,483 4,039 5,199 7,870 6,956 12,752 10,192 5,353

OFI Institutional Asset Management, Inc. (“OFI1™) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared
and presented this report in compliance with the GIPS standards. OFIl has been independently verified for the periods January 1, 2003 through
December 31, 2010. The verification report is available upon request. Verification assesses whether (1) the firm has complied with all the composite
construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present
performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.

OFI1 is an SEC-registered investment adviser and a subsidiary of OppenheimerFunds, Inc. (“OFI”). OFII provides advisory services and offers various
institutional investment products to institutional clients, including defined benefit and defined contribution retirement plans, foundations, endowments,
corporations, and other investment advisers. OFIl personnel who provide advisory, trading, and other services may be employed by OFII, OFI or an
OFI affiliate. Effective January 1, 2004, OFII's GIPS Firm definition changed to reflect the consolidation of the assets of OFII's subsidiaries and
investment management teams since the inception of OFIl in 1999 when OFI purchased Trinity Investment Management Corporation.

The OFII International Equity Composite includes every fully representative portfolio managed in the International Equity strategy. The strategy
utilizes bottom-up research focusing on companies which participate in global growth themes, and long-term earnings growth. Securities holdings can
be selected from global equity markets, regardless of a security’s membership in the benchmark index. Certain securities may constitute a significant
portion of the portfolio resulting in security and sector weightings that may differ from those of the benchmark index. The Composite was created in
August 2005.

The Composite gross-of-fee returns shown include the reinvestment of income and the impact of transaction costs, but do not include the deduction
of investment advisory fees or any other account expenses, such as custodial fees. Composite net-of-fee returns are calculated by deducting a model
investment advisory fee (using the maximum investment advisory fee as determined by the product’s fee schedule) from the Composite gross-of-fee
returns. OFII's advisory fee rates are set forth in Part 2A of its Form ADV, which is available upon request. Annual fees for the International Equity
product are 0.70% on the first $50 million under management, 0.60% on the next $50 million, and 0.50% on any additional amount. Actual fees may
vary depending on, among other things, the applicable fee schedule and portfolio size. While actual portfolios incur transaction expenses, pay
investment adVIsory fees, and may incur other account expenses, the benchmark index is shown without the impact of such charges.

Financial leverage is not employed in the management of portfolios in accordance with the OFII International Equity strategy. Spot/forward currency
exchange transactions may be used for defensive hedging and to facilitate settlement of securities transactions.

A list of OFII's composite descriptions and policies for valuing portfolios, calculating performance, and preparing compliant presentations are available
on request. All data are in U.S. dollars. Realized performance results vary substantially based on the period measured. The performance data quoted
represents past performance, which does not guarantee future results. Returns for periods less than a full year are not annualized.

The MSCI® EAFE Index (Net) is a trademark/service mark of Morgan Stanley Capital International. The MSCI® EAFE Index (Net) is designed to
measure global developed market equity performance. The index is unmanaged; is market-value weighted; includes reinvestment of dividends, net of
the maximum foreign withholding tax applicable to institutional investors (i.e., the withholding tax rate applicable to Luxembourg holding companies);
is s_r]!_own for illustration only; and cannot be purchased directly by investors. Benchmark index returns are not covered by the report of independent
verifiers.

©2012 OFI Institutional Asset Management, Inc. All rights reserved.

Additional Disclosures:

Country and sector weights, portfolio characteristics, ten largest holdings, and performance attribution information constitutes supplemental
information for purposes of GIPS. The representative portfolio information shown is derived from a representative account deemed to appropriately
represent this management style. Each investor’s portfolio is individually managed and may vary from the information shown.

A description of the methodology used to calculate the performance attribution and a full list showing the contribution of all securities to the overall
performance of the representative account during the indicated time period are available upon request.

Sectors are based on Global Industry Classification Standard (GICS®) methodology, which was developed by Morgan Stanley Capital International
(MSCI) and Standard & Poor’s (S&P).

The specific securities identified are not representative of all of the securities purchased, sold or recommended for advisory clients. It should not be
assumed that an investment in the securities identified was or will be profitable. Actual holdings will vary for each client and there is no guarantee
that a particular client’s account will hold any or all of the securities listed. Past performance is no guarantee of future results.
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