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Firm OverviewFirm Overview

 Founded in 2004

 Fifteen-Year Track Record

 Small and Mid Cap Boutique 

 Disciplined Investment Process Disciplined Investment Process

 Pre-Defined Maximum Assets Per Product

 Employees Hold 100% of Equity 
Operations

 Employees Hold 100% of Equity 

 Investment Process Is “MVP”
Business 

Management
Client Service 
& Marketing

Investments
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Champlain Champlain $4.40 $4.40 Billion of  Assets Billion of  Assets (as of  (as of  03/31/11)03/31/11)

Vehicle Type of Client
(in Millions)

Commingled 
Funds

8%

Endow/Fnd
$361Family 

Office/RIA
$928

Retail
$55

Mutual  
Funds
21%

Public
$817

Hospital
$91

Separate

Taft-Hartley
$180

Private Bank Separate 
Accounts

71%
Corporate

$880

$1,088
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Representative Client List Representative Client List (as of 03/31/11)(as of 03/31/11)
CorporateCorporate ReligiousReligious College/UniversityCollege/Universitypp
 Cambridge Capital Corporation
 Cambridge International, LLC
 Chevron Corporation
 DuPont Capital Management Corporation
 First Horizon National Corporation
 GE Asset Management Inc.
 Goodville Mutual Casualty Company
 Harvest Insurance Company
 Hearst Corporation

Endowment/FoundationEndowment/Foundation

gg
 Archdiocese of Milwaukee Catholic 

Community Foundation, Inc.
 Diocese of Columbus
 Diocese of Monterey
 Diocese of St. Petersburg
 Diocese of Trenton
 Jewish Federation of Metropolitan Chicago
 The Ordinary Mutual
 Reta Trust

College/UniversityCollege/University
 Centre College of Kentucky
 Fordham University
 Indiana University Foundation
 Regis University
 University of Memphis

 Hearst Corporation
 Hilti Corporation 
 IWLA Insurance Company
 Louisiana-Pacific Corporation
 Nordson Corporation
 Olan Mills, Inc.
 R.H. Donnelly Inc.
 Vision Insurance Company
 Welch Foods, Inc.

 Association for the Children of New Jersey
 Batchelor Foundation
 Central Association for the Blind
 College Sparks
 Community Foundation of Greater South Wood 

County
 Community Foundation of Herkimer & Oneida 

Counties, Inc.
 Community Foundation of Louisville

 Reta Trust
 Sisters of Charity of Saint Elizabeth
 Sisters of Saint Dominic
 Sisters of St. Francis
 Sisters of Saint Joseph of Peace
 Trustees of St. Patrick’s Cathedral
 United Methodist Foundation of Western 

North Carolina
,

 Western Family Foods PublicPublic
 Arizona State Retirement System
 Brookline Retirement System
 California Teachers Association Economic 

Benefits Trust
 City of Miami Fire Fighters’ and Police 

Officers’ Retirement Trust
 First Swedish National Pension Fund
 Th  M t lit  G ’t f N h ill  & 

 Community Foundation of Louisville
 Community Foundation of Western North 

Carolina
 Donner Foundation
 The Dean Witter Foundation
 Fairfield County Community Foundation
 Glass-Glen Burnie Foundation
 Greater Milwaukee Foundation
 Guttman Foundation
 JCRT F d ti

TaftTaft--HartleyHartley

Champlain Mutual FundsChamplain Mutual Funds
 Small (CIPSX)
 Mid (CIPMX)

 The Metropolitan Gov’t of Nashville & 
Davidson County Employee Benefit System

 The Metropolitan Gov’t of Nashville & 
Davidson County Teachers Retirement Plan

 Spokane Employee Retirement System
 State of Michigan
 State of Vermont
 Tucson Supplemental Retirement System

 JCRT Foundation
 Johnson Foundation
 J.W. Anderson Foundation
 Marin Community Foundation
 Mitchell Wolfson Sr. Foundation 
 Norton Museum of Art
 Oregon Education Association
 Oregon Public Broadcasting
 Ploughshares Fund

yy
 Local 32 BJ
 Minnesota Laborers’ Fringe Benefits Fund
 Minnesota Teamsters Construction

Division Pension Fund
 Pension Fund of The Philadelphia Bakery 

Employers and Food Driver Salesmen’s 
Union Local No. 463 and Teamsters’ 
Union Local No. 676

 Pension Fund of Locals 794 and 819  Ploughshares Fund
 San Francisco Symphony Orchestra
 The Vermont Community Foundation
 The Harvest Foundation of the Piedmont
 Triangle Community Foundation

HospitalHospital
 Boca Raton Community Hospital
 Community Hospital of Monterey Peninsula
 Deaconess Hospital
 Glens Falls Hospital
 Huntington Hospital
 Milton Hospital 
 Regional Medical Center Board Retirement Private Bank/Financial Co.Private Bank/Financial Co.

 Pension Fund of Locals 794 and 819
 Southern California Pipe Trades 

Retirement Fund
 Teamsters Industrial Employees Pension 

Fund
 Trucking Employees of North Jersey 

Pension Fund

The above list includes all institutional clients that allow disclosure of their relationship with  Champlain Investment Partners, LLC.  It is not known whether 
the listed clients approve or disapprove of the adviser or the advisory services.

g
Plan

 South Jersey Hospital
 South Shore Community Hospital

 Bessemer Trust Company
 Diversified Trust Company Inc.
 Highland Funds Asset Management, L.P.
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ProfessionalsProfessionalsProfessionalsProfessionals

Scott T. Brayman, CFA *
Chief Investment Officer

Financials, Industrials,
and Energy Analyst

Daniel B. Butler, CFA * David M. O’Neal, CFA *
Healthcare Analyst

Van Harissis, CFA *
Consumer Analyst

Judith W. O’Connell *
Chief Operating Officer
Client Service, Compliance, 

Business Management

Mary E. Michel *
Client Service

Wendy K. Nunez *
Chief Compliance Officer

Technology Analyst Healthcare Analyst Consumer Analyst

Deborah R. Healey *
Head Trader

Client Serviceand Operations

Kelly S. Barnes
Associate Operations 

Kristen B. Hankins
Associate Compliance

Finn R. McCoy
Trader

Jaime L. Goodman
Associate Operations

Margaret  C. Sweitzer
Associate Client Service

Elizabeth J. Wykoff
Office Manager

Erik C. Giard-Chase
Associate Analyst

Corey N. Bronner
Associate Analyst

Joseph M. Caligiuri
Associate Analyst

Andrew J. Hanson
Associate Analyst

 Seasoned Industry Professionals 

 Critical Thinkers

 Courageous* Equity Partners 
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Investment ProcessInvestment Process



Investment GoalsInvestment Goals

 Make Money

 Manage Risk

 Be Consistent
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Investment PhilosophyInvestment Philosophyp yp y

“Investing in a Good Business at a Good Price is a High Probability Path to
Wealth Creation. We Believe Buying the Shares of Superior Businesses

ith C dibl d Si M t t Di t t F i I t i iwith Credible and Sincere Managements at a Discount to Fair or Intrinsic
Value Gives Investors Several Potential Paths to Wealth Creation.”

 Market Bids the Shares to a Premium over Fair Value
 Management Grows the Fair Value Faster than Market Appreciation 
 Company is Bought by a Larger Company or Private Market Investor
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Investment ProcessInvestment Process

 We Buy Superior Companies at a Discount
 We Sell Overvalued Stocks
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Buy Discipline Buy Discipline –– Mid CapMid Cap

 Sector Weight:  25% 
maximum in any one 

 Industrials
Problem Solvers
Innovators

maximum in any one 
sector

 50-75 Names

 Maximum 10% of 
port. in market caps 
less than $2  Billion

 Consumer
Brand Loyalty
Low Fashion Risk

 Health Care
Minimize Exposure To 
Government Payors  

 High Returns

 Low Debt 

 Quality Earnings
 Historical M & A Activity 

 S&P 400

a $ o

 Minimum market cap  
$1.5 Billion at 
purchase

 Target  Median  
Market Capitalization 

 Technology
Low Obsolescence Risk

 Financials
Niche Focus 
Avoid Spread Business

 Sincere and Capable 
Management

 Superior Relative 
Growth

 Stable Business Models

and Comps

 Strategic Value

 Discounted Cash Flow

 Company Fundamentals

StartingStarting SectorSector CompanyCompany ValuationValuation PortfolioPortfolio

p
~ $4 - $6 Billion

StartingStarting
UniverseUniverse

Sector Sector 
FactorsFactors

CompanyCompany
AttributesAttributes

ValuationValuation
AnalysisAnalysis ConstructionConstruction

Benefits: Manage Business Risk  * Manage Valuation Risk * Manage Performance Risk * Increase Odds of Success 
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Mid Cap Staples vs. Consumer Discretionary, Total ReturnMid Cap Staples vs. Consumer Discretionary, Total Return
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Source: Cirrus Research (March 31, 2010)
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Mid Cap Sell DisciplineMid Cap Sell Discipline

Sell Benefits

 Sell Overvalued Stocks

 Sell Mistakes

 Maximum 5% of portfolio in companies

 Harvest Gains

 Control Losses

 Maintain Mid Cap Exposure Maximum 5% of portfolio in companies
over $20 Billion 

Trim

 T i  h  P iti  Si  t M k t  5%

 Maintain Mid Cap Exposure

 Manage Company Specific Risk

 Trim when Position Size at Market > 5%

 Trim when Sector Weights Exceed Rules

ReevaluateReevaluate

 Reevaluate Holdings when 25% Below Cost
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Mid Cap Acquisition and Mergers Mid Cap Acquisition and Mergers (as (as of  of  03/31/11)03/31/11)

2011 Beckman Coulter Danaher Corporation (Pending)

Holding Acquirer/Merger Partner

2010 Millipore Corporation Merck KGaA

2009 Encore Acquisition Company Denbury Resources, Inc.

2008 Activision, Inc. Vivendi
Barr Pharmaceuticals Inc. Teva Pharmaceutical Industries Ltd. 
Phil d l hi  C lid t d H ldi  C ti T ki M i  H ldi  I   Philadelphia Consolidated Holding Corporation Tokio Marine Holdings Inc.  
WM Wrigley Jr. Company Mars Inc.

2007 Cytyc Corporation Hologic Inc. 
Kyphon Inc. Medtronic
Laureate Education Inc. Private Equity and Management 
Respironics Inc. Philips Electronics

2006 Biomet Private Equity Consortium
Education Management Corporation Providence Equity Partners/Goldman Sachs
GTech Holdings Corporation Lottomatica SpA
Mellon Financial Corporation Bank of New York
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Champlain Mid Cap Strategy Risk Reward Champlain Mid Cap Strategy Risk Reward (3 yr as of  03/31/11)(3 yr as of  03/31/11)

12

Source: eVestment Alliance. This information is presented as supplemental to the performance 
disclosure page included in this presentation.



Champlain Mid Cap Annualized Rolling ReturnsChamplain Mid Cap Annualized Rolling Returns** (as of 03/31/11)(as of 03/31/11)
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20

Rolling 5 Year Quarterly Periods
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-10
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Russell Mid Cap

*Inception date of strategy is 03/26/04.  The returns are gross of fees.

This information is presented as supplemental to the performance disclosure page included in this presentation.
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Mid Cap Portfolio CharacteristicsMid Cap Portfolio Characteristics* (as of  * (as of  03/31/11)03/31/11)

Portfolio RMidCap

Forward PE 17.7x 16.7x

Price to Cash Flow 14.8x 12.8x

Top Ten Holdings

Willis Group Holdings PLC 2.33

W.R. Berkley Corp. 2.29

Ralcorp Holdings Inc 2 22
ROE 16.8% 14.5%

ROE (5 Yr Avg) 17.8% 12.8%

ROE (5 Yr StDev) 7.5% 9.4%

Debt/Cap 32.0% 38.0%

Ralcorp Holdings Inc. 2.22

HCC Insurance Holdings Inc. 2.21

Denbury Resources Inc. 2.20

Life Technologies Corp. 2.03

Northern Trust Corp 2 02
Est. 3-5 Yr. EPS Growth 12.9% 11.4%

Owner’s Yield** 3.7% 3.8%

Wtd Mkt. Cap. (bill.) $7,824 $8,374

# of Holdings 75 778

Northern Trust Corp. 2.02

Gen-Probe Inc. 1.95

Clorox Co. 1.94

Energizer Holdings Inc. 1.94

Total 21.13

Portfolio Sector Weights (ex. cash)

# of Holdings 75 778 Total 21.13

10

15

20

25
Portfolio

Russell Mid Cap

*Source: FactSet and Compustat - Characteristics are Weighted Average with the exception of forward P/E which uses a Weighted Average
Harmonic Average (dampens the impact of outliers).

0

5

10

Health Care Industrials Technology Financials Consumer Discretionary Consumer Staples Energy Materials Telecommunications Utilities

**Owner’s Yield Definition: (((Cash for Common Dividends + Cash Used in Acquisitions + Net Cash from Increase/Decrease in Total Debt + Net
Cash from Share Issuance/Purchase + YoY Nominal Increase/Decrease in R&D Spend) / Shares Outstanding (Diluted Basis))/ Price per Share)
*All figures on a TTM Basis.

Holdings are subject to change. The information provided should not be considered a recommendation to buy or sell the securities listed. Upon
request, Champlain will provide a list of all securities purchased over the last year. This information is presented as supplemental to the
performance disclosure page included in this presentation.
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What What Makes Makes Champlain Champlain UniqueUnique??

Alignment

 Niche Focus – Small and Mid Core

 Broad Employee Ownership

Discipline

 Consistent Quality Bias

 Consistent Investment Results

 Consistent Down-Side Protection
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AppendixAppendix



TeamTeam
Scott T. Brayman, CFA - Chief Investment Officer / Managing Partner

Scott has more than 25 years of investment management experience. He leads the investment team at the
firm. Prior to joining Champlain, Scott was a Senior Vice President at NL Capital Management, Inc and served as a
Portfolio Manager with Sentinel Advisors, Inc. He was responsible for managing small cap and core mid cap strategies.
He was a Portfolio Manager and Director of Marketing for Argyle Capital Management in Allentown, PA., before joining
NL Capital Management, Inc. Scott began his career as a Credit Analyst with the First National Bank of Maryland.

Scott graduated cum laude from the University of Delaware with a BA in Business Administration. He earned his
Chartered Financial Analyst (CFA) designation in 1995 and is a member of the CFA Institute and the Vermont CFA
Society.

Kelly S. Barnes - Associate Operations

Kelly brings more than 19 years of client service and systems experience to the Champlain team. Prior to joining
Champlain, she was the Administrative Director of Coburn Insurance Agency where she was responsible for project
and team management, as well as computer and systems support. Kelly graduated from LeMoyne College in
Syracuse, NY with a Bachelor of Science in Business Administration.

Corey N. Bronner – Associate Analyst

Corey has more than 4 years of financial services experience. Prior to joining Champlain, Corey was an Analyst
focusing primarily on the financial services industry at Duff & Phelps Corporation. He was a Credit Analyst with the
commercial lending group at Merchants Bank, a subsidiary of Merchant Bancshares, Inc., before joining Duff & Phelpsg g p , y , , j g p
Corporation.

Corey graduated magna cum laude from the University of Vermont with a Bachelor of Science in Business
Administration. Corey is a CFA Level III Candidate.
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Daniel B. Butler, CFA – Analyst / Partner

TeamTeam

Dan has more than 14 years of investment management experience. He is a member of the firm’s investment team
specializing in technology research. Prior to joining Champlain, Dan was a Vice President and Analyst at NL Capital
Management, Inc. From 1998 to 2004, he was a Senior Equity Analyst for Principal Global Investors where he followed
the technology sector for the firm’s small cap portfolio managers. Additionally, Dan has held analyst positions at
Raymond James Financial.y

Dan graduated from University of Massachusetts with a Bachelor of Arts in Mathematics. He received his MBA from
Indiana University. Dan earned his Chartered Financial Analyst (CFA) designation in 2001 and is a member of the CFA
Institute and the Vermont CFA Society.

Joseph M. Caligiuri - Associate Analystp g y

Joe joined Champlain in the spring of 2008 as an operations analyst. Joe moved to the investment team during the
summer of 2010. His experience includes internships at Sheaffer & Roland Consulting Engineers as a Business
Operations Analyst and Sopher Investment Management as a Research Assistant. Joe graduated from Saint Michael’s
College with a Bachelor of Arts in Philosophy. Joe is a CFA Level II candidate.

Erik C. Giard-Chase – Associate Analyst

Erik joined Champlain as an Intern in the spring of 2008, and he was hired as a Quantitative Analyst in the Spring of
2009. Prior to joining Champlain, Erik was an Intern at Wachovia Securities. Erik graduated cum laude from the
University of Vermont with a Bachelor of Science in Mathematics. Erik is a CFA Level II candidate.

Jaime L. Goodman- Associate Operations

Jaime joined Champlain as an Intern in the spring of 2009, and she was hired as an Operations Analyst in the spring of
2010. Jaime graduated magna cum laude from the University of Vermont with a Bachelor of Science in Business
Administration.
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TeamTeam
Kristen B. Hankins – Associate Compliance

Kristen has more than 5 years of financial services experience. Prior to joining Champlain, she was a Compliance
Associate at Equity Services, Inc. She also held positions in trading and operations. Kristen graduated from Drexel
University with a Bachelor of Arts and she received her MBA from the University of Vermont.

Andrew J. Hanson – Associate Analyst

Andrew has more than 5 years of financial services experience. Prior to joining Champlain, Andrew managed IDC’s
U.S. PC Tracker, covered network and endpoint security, and supported the network, telecom, communications, and
channels research teams. Andrew graduated from Connecticut College with a Bachelor of Arts in International
RelationsRelations.

Van Harissis, CFA - Analyst / Partner

Van has more than 26 years of investment management experience. He is a member of the firm’s investment team
specializing in consumer research. Prior to joining Champlain, Van was a Senior Vice President at NL Capital
Management Inc and served as a Portfolio Manager with Sentinel Advisors Inc He was responsible for managingManagement, Inc and served as a Portfolio Manager with Sentinel Advisors, Inc. He was responsible for managing
large cap core equity and balanced strategies. Van served as Managing Director and Portfolio Manager at Phoenix
Investment Partners, Ltd., before joining NL Capital Management, Inc.

Van graduated cum laude from the University of Rochester with a Bachelor of Arts in Economics. He received his MBA
degree, graduating cum laude, at Johnson Graduate School of Management, Cornell University. Van earned his
Chartered Financial Analyst (CFA) designation in 1989 and is a member of the CFA Institute and the Vermont CFAChartered Financial Analyst (CFA) designation in 1989 and is a member of the CFA Institute and the Vermont CFA
Society.
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Deborah R Healey – Head Trader / Partner

TeamTeam
Deborah R. Healey Head Trader / Partner

Deborah has over 24 years of trading experience. She is the firm’s senior equity trader. Prior to joining Champlain,
she was a Vice President and small cap equity trader at NL Capital Management, Inc. Prior to this, she was with
Putnam Investments as a Senior Vice President and Senior Equity Trader where she was responsible for trading all
equities within the financial, capital goods and conglomerates sectors. Before Putnam’s move to sector trading, she
handled all trading for several small cap managers Deborah was an active participant in the design andhandled all trading for several small cap managers. Deborah was an active participant in the design and
implementation of Putnam’s internal trading systems. She was a Senior Equity Trader at Fidelity Investments before
moving to Putnam.

Deborah graduated from Dartmouth College with a Bachelor of Arts in Government.

Finn R McCoy – TraderFinn R. McCoy – Trader

Finn has more than 5 years of financial services experience. Finn joined Champlain in the summer of 2006 as an
Operations Analyst. Finn moved to the trading desk in 2008. Finn’s prior experience includes internships with the
offices of United States Senators Patrick Leahy and James Jeffords, as well as a semester studying abroad in Buenos
Aires, Argentina.

Finn graduated with honors with a Bachelor of Arts in Economics from the University of Vermont.

Mary E. Michel – Client Service / Partner

Mary has more than 24 years of financial services experience. Prior to joining Champlain, she was a Consultant for NL
C l k l l h h h dCapital Management, Inc. working as an institutional relationship manager. Prior to this, she was a Vice President at
Funds Distributors, Inc. where she worked with Dresdner RCM Global Funds as a Senior Distribution Strategist and
Relationship Manager. Before this, she was at Warburg Pincus Asset Management, Inc. where she co-managed the
marketing, sales and key accounts for the Financial Advisor Channel.

Mary graduated from Syracuse University with a Bachelor of Arts in Political Science. She received her MBA from the
University of Connecticut.
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TeamTeam
Wendy K. Nunez – Chief Compliance Officer and Operations/ Partner

Wendy has over 23 years of financial services experience. She is responsible for compliance and operations at the
firm. Prior to joining Champlain, Wendy was a Registered Principal at Equity Services, Inc., where she managed the
home office operations of the broker-dealer. Prior to that, Wendy spent 14 years at Scudder Kemper Investments. In
her most recent role at Scudder Kemper, Wendy was Vice President of The Regulatory Oversight Group; her group wasp , y g y g p; g p
responsible for all non-routine regulatory interactions, oversight of the Code of Ethics, as well as the compliance audit
function. Wendy also held management positions in distributor and advisor compliance and investment operations.

Wendy graduated from the University of Vermont with a Bachelor of Arts in Political Science. She received her MBA
from Boston University.

Judith W. O’Connell - Chief Operating Officer / Managing Partner

Judy has more than 21 years of financial services experience. She has primary responsibility for the firm’s day-to-day
operations, client service and marketing. Prior to joining Champlain, she was a Senior Vice President at NL Capital
Management, Inc. where she directed client service, marketing and operations for the firm’s institutional business.
Before this she was the Director of Mutual Funds/Intermediary Markets at Dresdner RCM Capital Management in SanBefore this, she was the Director of Mutual Funds/Intermediary Markets at Dresdner RCM Capital Management in San
Francisco, California, where she had overall responsibility for business management, operations, marketing, sales and
product development functions for the mutual funds. Early in her career, she held management positions within
investment operations, compliance and treasury at The Boston Company.

Judy graduated from the University of Massachusetts-Amherst with a Bachelor of Science in Finance.
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David M. O’Neal, CFA - Analyst / Partner

TeamTeam
a d O ea , C a ys / a e

David has more than 14 years of investment management experience. He is a member of the firm’s investment team
specializing in healthcare research. Prior to joining Champlain, David was Vice President and Healthcare Equity
Analyst for the small cap and core mid cap strategies at NL Capital Management, Inc. From 1997 to 2002, he was a
Senior Research Analyst for Midwest Research/First Tennessee Securities. Additionally, David has over 12 years
experience in the healthcare market as a hospital manager and healthcare consultantexperience in the healthcare market as a hospital manager and healthcare consultant.

David graduated magna cum laude from Vanderbilt University with a Bachelor of Arts in Economics and
Mathematics. He received his MBA from the University of Chicago. David earned his Chartered Financial Analyst (CFA)
designation in 2002 and is a member of the CFA Institute and the Vermont CFA Society.

Margaret C Sweitzer Associate Client ServiceMargaret C. Sweitzer – Associate Client Service

Meg brings more than 6 years of client service experience to the firm. Prior to joining Champlain, Meg worked in
operations management and customer service with Destination Hotels and Resorts. She also held positions in the non-
profit and development field. Meg graduated from the University of Colorado, Boulder with a Bachelor of Arts.

Eli abeth J W koff Offi MElizabeth J. Wykoff – Officer Manager

Elizabeth has more than 18 years of experience in office administration, client services, and administrative
support. She is responsible for office management and providing administrative assistance to Champlain’s Chief
Investment Officer. Prior to joining Champlain, Elizabeth served as assistant to the Chief Operating Officer and
founder of Monitor Group, a strategic consulting firm in Cambridge, Massachusetts.

Elizabeth attended Syracuse University.
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Operational, Risk Management & Compliance ResourcesOperational, Risk Management & Compliance Resources
 Eze Castle - An industry leading Order Management System. Eze Castle enables us to monitor and analyze

portfolios, route orders, receive executions, and integrate directly with our internal systems and external
parties. Eze Castle includes a front-end compliance module through which Champlain monitors account
guidelines and restrictions.

 Straight Through Processing - Processing of trades from post-execution through settlement. Eze Castle’s
functionality provides the basis for Champlain providing direct links to Omgeo for trade reporting andfunctionality provides the basis for Champlain providing direct links to Omgeo for trade reporting and
settlement and Advent/Axys for portfolio accounting.

 Advent/ Axys - Portfolio accounting and performance system that interfaces with the order management
system and custodian bank systems to allow straight through processing and automated reconciliation,
ensuring accuracy of client account data.

 Client Assets – Champlain works closely with over 15 custodian banks, ensuring the accuracy of account
information and the safekeeping of client assets.

 Omgeo/Oasys and Alert – Oasys and Alert provide the ability to automatically report and affirm trades
through DTC, and to maintain current account delivery instructions.

 National Regulatory Service An online compliance resource and tool that facilitates communication and National Regulatory Service - An online compliance resource and tool that facilitates communication and
training of Champlain staff.

 Ashland Partners, LLP - Verification of GIPS compliance including composite construction and performance
reporting.

 FactSet - Desktop access to comprehensive, highly detailed financial data on all publicly traded U. S.p p , g y p y
companies. Extensive screening capabilities and broad array of financial analysis tools including portfolio
attribution.

 SatuitCRM – On-demand and on-premise vertical market sales force automation and client relationship
management solution.

 In estment Ad ise s Association The IAA ep e ent the inte e t of SEC egi te ed in e tment d i e Investment Advisers Association – The IAA represents the interest of SEC-registered investment advisers
through advocacy, compliance consulting and education.
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Mid Cap Product Performance Mid Cap Product Performance ((as of  03/31/11)

Annualized Returns % (Gross of Fees)

Mid Cap Equity Product Russell Mid Cap

1 Year 25.58 24.27

3 Year 10.92 7.25

5 Year 9.20 4.67

Annual Returns % (Gross of Fees)

Mid Cap Equity Product Russell Mid Cap

YTD 9 28 7 63YTD 9.28 7.63

2010 22.18 25.48

2009 28.91 40.48

2008 -25.71 -41.46

2007 16.55 5.69

2006 10.30 15.58

2005 13.04 12.70

See next page for a description of the product, fees and methodology.

Past performance is not indicative of future results.
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Mid Cap Product Annual Disclosure Mid Cap Product Annual Disclosure (as (as of  of  03/31/11)03/31/11)

Composite Assets Annual Performance Results

Year End
Total Firm 

Assets 
(millions)

Composite Assets Annual Performance Results

USD 
(millions)

Number 
of 

Accounts

Composite 
Gross

Russell 
MidCap S&P 400 Composite 

Dispersion

Composite 
3 Year

Standard 
Deviation

RMid Cap
3 Year

Standard 
Deviation

S&P 400
3 Year

Standard 
Deviation

2010 4,146 1,079 25 22.18% 25.48% 26.64% 0.25% 21.85% 26.46% 25.80%

2009 3,188 624.9 17 28.91% 40.48% 37.38% 1.28% 20.46% 24.21% 23.50%

2008 1,803 117.2 7 (25.71)% (41.46)% (36.23)% N.A. 16.86% 19.36% 19.02%

2007 1,368 43.98 3 16.55% 5.69% 7.97% N.A. 7.62% 9.48% 10.37%

2006 587 0.60 1 10.30% 15.58% 10.31% N.A. N.A. N.A. N.A.

2005 219 0.55 1 13.04% 12.70% 12.55% N.A. N.A. N.A. N.A.

*

N.A. - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
*Results shown for the year 2004 represent partial period performance from March 26, 2004 through December 31, 2004.

2004* 113 0.49 1 13.11% 16.87% 13.61% N.A. N.A. N.A. N.A.

Mid Cap Composite contains fully discretionary mid cap equity accounts and for comparison purposes is measured against the Russell MidCap and the S&P 400 indices. The strategy invests in a broadly diversified
portfolio of common stocks of medium sized companies, and to a lesser extent small and large sized companies, which have attractive long-term fundamentals, superior appreciation potential and attractive
valuations.

Champlain Investment Partners, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Champlain
Investment Partners, LLC has been independently verified for the periods September 17, 2004 through December 31, 2010.

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. The mid cap composite has been examined for the periods September 17, 2004 through December 31, 2010.The verification and
performance examination reports are available upon request.

Champlain Investment Partners, LLC is an independent investment adviser. The firm maintains a complete list and description of composites, which is available upon request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Past performance is not indicative of future results.

The U.S. Dollar is the currency used to express performance. Returns are presented gross of management fees and include the reinvestment of all income. Actual returns will be reduced by investment advisorye U S o a s t e cu e cy used to e p ess pe o a ce etu s a e p ese ted g oss o a age e t ees a d c ude t e e est e t o a co e ctua etu s be educed by est e t ad so y
fees and other expenses that may be incurred in the management of the account. The collection of fees produces a compounding effect on the total rate of return net of management fees. As an example, the
effect of investment management fees on the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 0.85% annual
investment advisory fee would be $8,892 in the first year, and cumulative effects of $51,223 over five years and $123,351 over ten years. The annual composite dispersion presented is an asset-weighted
standard deviation calculated for the accounts in the composite the entire year. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request.

The investment management fee schedule for the composite is 0.85% on the first $50 million, 0.75% on the next $50 million, and 0.65% over $100 million. Actual investment advisory fees incurred by clients
may vary.

The Mid Cap Composite was created September 17, 2004. Performance presented prior to September 17, 2004 occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was
the only individual responsible for selecting the securities to buy and sell. Ashland Partners & Company LLP performed an examination of this track record; an Independent Verifier’s Report is available upon
requestrequest.
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Industrials

Mid Cap Product Holdings Mid Cap Product Holdings (as of  03/31/11)(as of  03/31/11)

Consumer Discretionary Financials

Allied World Assurance Company Holdings
HCC Insurance Holdings, Inc.
IntercontinentalExchange Inc.
Invesco Ltd.
Morningstar Inc.
Northern Trust Corporation

Industrials

AMETEK Inc.
Copart Inc.
Dover Corporation
Flowserve Corporation
IDEX Corporation
Landstar System Inc.

Consumer Discretionary Financials

E

Apollo Group Inc. (Cl A)
DeVry Inc.
John Wiley & Sons Inc. (Cl A)
Tupperware Brands Corporation
VF Corporation

p
SEI Investments Company
W.R. Berkley Corporation
Willis Group Holdings PLC

y
Republic Services Inc.
Roper Industries Inc.
Verisk Analytics Inc. (Cl A)
Waste Connections, Inc.

Health Care

Allergan Inc.

Consumer Staples

Avon Products Inc

Energy

Brigham Exploration Company
Continental Resources Inc. 
Denbury Resources Inc.
Dresser-Rand Group Inc.
Pioneer Natural Resources Company
Superior Energy Services Inc.

Adobe Systems Inc.

Allergan Inc.
C.R. Bard Inc.
Beckman Coulter Inc.
Bio-Rad Laboratories Inc. (Cl A)
Cephalon Inc.
Cerner Corporation
Gen-Probe Inc.
Hologic Inc.

Avon Products Inc.
Brown-Forman Corporation (Cl B)
Church & Dwight Company
Clorox Company
Energizer Holdings Inc.
Flowers Foods Inc.
H.J. Heinz Company
Kellogg Company

Information Technology

Superior Energy Services Inc.
Ultra Petroleum Corporation
Whiting Petroleum Corporation

Altera Corporation
Ansys Inc.
Check Point Software Technology Ltd.
Citrix Systems Inc.
Concur Technologies Inc.
IHS Inc. (Cl A)
Intuit Inc.
N ti l I t t  C ti

Hologic Inc.
Intuitive Surgical Inc.
Laboratory Corporation of America Hldgs
Life Technologies Corporation
Myriad Genetics Inc.
Pharmaceutical Product Development Inc.
ResMed Inc.
St. Jude Medical Inc.

Materials

AptarGroup, Inc.
Ecolab Inc

Kellogg Company
Kroger Company
Molson Coors Brewing Company (Cl B)
Ralcorp Holdings Inc.

National Instruments Corporation
NetApp Inc.
NeuStar Inc. (Cl A)
Rovi Corporation

West Pharmaceutical Services Inc.
Zimmer Holdings Inc.

Ecolab Inc.
Nalco Holding Company

Di l H ldi bj t t h Th i f ti id d h ld t b id d

This information is presented as supplemental to the performance disclosure page included in this 
presentation.

Disclosure: Holdings are subject to change. The information provided should not be considered a
recommendation to buy or sell the securities listed. Upon request, Champlain will provide a list of all
securities purchased over the last year.

25



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


