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Build and model Separate Account Portfolios using the ICE application.
Generate dynamic asset allocation and comparative performance
reports.
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The ICE application allows you to compare any number of Separate

Accounts to an Independent Variable. In this scenario we are comparing

several Small Cap Growth Managers to the Russell 2000 Growth Index.
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Security Analysis: Performance =

Independent ¥ariable: R2KGR Russell 2000 Growth Indes 1 ¥r. Mean ROR: 5.28% STD: 28.85%
Time Horizon: 1/1996-23/2004 Holding Period: 12 months Risk-free ROR: 1119
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This detailed factor analysis table/report highlights critical data including
Beta, Alpha and Sharpe ratio in a format and can be sorted.



Reports - Microsoft Internet Explorer

File Edit Wiew Favorites Tools  Help ;1.'
-~
30.00% W
L ]
Sa_121470
25.00% @
S4_12025
2025858245 @
O
® oo,
[ ]
SA_E31T
_110026
ﬁ
S2.00% G5, 00% 80.00%
Legend
[ RZKGR Ruzzell 2000 Srowth Index
- Securities
Time Horizon: 1/1096-3,/2004 Hold Period: 12 months
(] (] C (]

# Ticker Name ROR 51D
20 SA_B0Z3 Kagne Anderzon Rudnick Investment Management LLC - Small Cap Equity 13.75% 14.18%
57 SA_111421 Rice, Hall, James & Associates - SrallMid Cap Equity 12.50% 18.62%
29 S5A_120109 Fidelity Investments - Small Company Discipline 14.20% 19.59%
12 SA_50032 Allegiant Investment Counselors - SmallCap Equity Portfolio 10,99% 20.35%
21 SA_G042 T. Rowe Price Associates, Inc, - Small Cap Growth TE3% 20.53%
22 SA_G308 Cadence Capital Management - Small Cap T4a%% 22.01%
52 SA_121270 Wasatch Advisors Inc, - Small Cap Ultra Growth 15.18% 22.23%
15 S&_58588 GlobeFles Capital LP - GlobeFles LS, Small Cap T.51% 22.39% “

Plot several of these Separate Accounts versus the Independent Variable
(IV) to visually get a feel for where they lie in terms of Risk and Return.
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Laffer Investments

Quarter Ending: March 31, 2004
Macro 100

3/31/2004 12/31/2003
Firm Assets $215.0
Product Assets B37.0

PIPER Universe - Separate
Core/Large Capitalization Equity Accounts

PIPER Benchmark
Russell 1000 Index

Contact Information
Arthur B. Laffer, Jr.
2908 Poston Avenue Suite 101
Mashville TN 37203
615-220-3029
615-220-3806 Fax
ablafferjr@laffar. com

Primary Portfolio Manager
Arthur B. Laffer, Jr

Product Investment Philosophy/Process
We believe that economic policy drives the behavior of markets which in turn
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Generate detailed PIPER Profiles for each of the Separate Accounts.
Available in PDF format, these reports give great insight into the product
itself and include brief commentary.



