Third Quarter 2016

Investment Strategy

SMALL CAP VALUE

Average Annual Returns (as of 9/30/2016)

e Small cap focus - market cap within the range of the Russell 2000 Index
e Value concentration - discounted price/earnings ratio, 20% plus

e Growth requirement - above average earnings growth prospects, 10-20%
e Sell at fair valuation - market price/earnings ratio

“We believe owning stocks with low valuations and strong

earnings growth prospects creates a favorable risk/reward
scenario for achieving superior long-term performance.”

Portfolio Characteristics (As of 9/30/2016)
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Fax: 312-750-0698

Skyline Team
3016 YTD Tyr. 3 yrs 5 yrs 10 yrs. Incep Incep
Skyllne Gross 604 6.64 7.53 650 19 01 900 11. 71 11 24
Skyllne Net 585 603 671 5.68 18.09 812 10 65 10 28
Russell 2000 Value 8 87 15 49 18 81 6 77 15.45 5 78 9 74 8 67
Russell 2000 9 05 11 46 15.47 6 71 15.82 7 07 8 36 7 86
Standard Deviation (as of 9/30/2016)
Skyline Team
1 yr 3 yrs. 5 yrs. 10 yrs. Incep Incep**
Skyllne Gross 15 91 14 Ly 15 86 21 54 18. 98 19.77
Russell 2000 Value 14.67 13 77 14.24 19.87 17 59 18 63
Russell 2000 16.03 14 55 15.02 19.85 19 68 19.32
Information Ratio (as of 9/30/2016)
Skyline Team
1 yr 3 yrs. S5yrs. 10 yrs. Incep* Incep**
Skyllne Gross -2 18 0.06 0.78 0 55 0.31 0.46
Russell 2000 Value - - - - - -
Russell 2000 130 -002 014 039 -0.21 -0.21
*Since Skyline Inception: September 1, 1995
**Since Team Inception: March 1, 2001
See disclosure on reverse side
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Skyline Asset Management, L.P. Performance Results: Small Cap Value Composite
September 1, 1995 to September 30, 2016

Annualized Annualized
Skyline Annualized Russell 2000 Annualized
Russell Gross Russell 2000 Value S&P 500 Composite Total Firm
Skyline Skyline Russell 2000 S&P 500 Standard Standard Standard Standard Number Composite Assets at Assets
Gross Net 2000 Value Index Deviation Deviation Deviation Deviation of Dispersion End of Period (UsbD
Year (%) (%) Index (%) Index (%) (%) (Byrs.) (3yrs.) (3yrs.) (Byrs.) Portfolios (%) (USD millions) millions)

1996 32.4 30.7 16.5 21.4 23.3 NA NA NA NA 12 0.4 445 663

1998 -5.5 -6.8 -2.6 -6.5 28.8 171 19.9 15.3 16.2 17 0.4 881 1,161

2004 18.1 17.0 18.3 22.3 10.9 16.6 19.2 17.8 15.1 14 0.2 1,708 1,715

2006 20.1 19.0 18.4 23.5 15.8 11.7 14.0 125 6.9 13 0.2 1,489 1,505

-39.1

2010 27.7 26.7 26.9 24.5 15.1 31.5 28.1 28.8 22.2 3 0.1 263 263

2012 21.0 20.0 16.4 18.1 16.0 21.6 20.5 20.2 15.3 3 0.0 250 253

2014 5.3 4.5 4.9 4.2 13.7 14.3 13.3 13.0 9.1 10 0.1 1,448 1,448

YTD 2016 6.6 6.0 115 155 7.8 14.4 14.6 13.8 10.8 10 NA 1,434 1,434

Skyline Asset Management, L.P.'s (Skyline) performance is represented by the linked, asset-weighted monthly returns, trade-date valuation, beginning-of-the-month market values, and accrual-based accounting. Gross of fees returns are
calculated gross of investment management and custodial fees and net of transaction costs. Net of fees returns are calculated net of actual investment management fees and transaction costs and gross of custodial fees. Prior to 1/1/06, net of
fees returns were calculated by reducing monthly gross performance by 1/12th of the asset-weighted annual management fee. Returns also reflect transaction costs which were paid by the portfolios. The institutional advisory fee is 1.00%.



