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ICM Celebrates 25 Years
of Value Investing—

Throws Anniversary Party at Spokane’s
Historic Arbor Crest Winery to Celebrate

fter movingfromMichigantothe
Agreat Pacific Northwest in the
1970s, and overseeing atrust
department for a local bank, Jim
Simmons, Chartered Financid Analyst,
Chief Executive Officer, and Chief
Investment Officer, decided to put his
intellectua curiosity towork by founding
Inland Capital Management on July 1,
1981, with $6 million in assets under
management.

ICM beganto expanditsclient baseand
in 1989, we changed thefirm’snameto
|CM Asset Management, Inc. After 10
yearsin business, ICM grew to manage
nearly $150 million, with clientsin 14
statesand 11 employees.

In 1996, ICM reached many landmarks:
we hit $1 billion in assets under
management, we expanded our offices
in the downtown Washington Mutual
Financia Building, and we added three
more sharehol ders.

<@ Thissummer, ICM
held its 25" ann-
| iversary celebration
at thehistoricArbor
Crest Winery, which
overlooks the Spo-
kane River by some

Jim & Chris Smmons

Vicki & Tim Chervenak

450 feet. Over 130 local clients, em-
ployees, and their familiestook in the
scenery and the sunset, whilelistening
toalocal jazz band, enjoyed food and
wine, and watched a presentation that
spannedtheentire25yearsat ICM. The
evening concluded with Tim Chervenak,
our COO and President, presenting Jim
with an achievement award that now
stsinour lobby, and Jm expressing his
gratitudeto al who attended, especidly
to thosewho have been instrumental in
the success of thefirm.

Thanksgiving has passed, the New Year
is upon us, and ICM continues to
grow—we now have 11 family and
employee shareholders, over 40
employees from a variety of
departmentssuch asResearch, Portfolio
Management, Trading, Compliance,
Operations, I T, and Client Services, and
over $1.9 billion in assets under
management (asof November 19).
continued on page 2
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Although we have international and
institutional clients as large as $400
million, we remain true to our roots,
and continue to manage assets for
many of the samefriends (individuals,
corporations, Taft-Hartley plans, and
endowments and foundationsto name
a few) who selected us in our early
years.

Without your support, |ICM would not
have successfully achieved this land-
mark—aquarter of acentury of doing
what we |love—helping people reach
their financial objectives. Thank you
to all of our friends, families, and
community members. Welook forward
to continued growth (and more
celebrations) in theyearsto come.

Welcome

Pleasejoin usin welcoming the
newest member of our team:

Weiling Zhu, cra, cm, MAce
Senior Vice President/Fixed Income
Portfolio Manager

We are pleased to
announce that on
November 1, 2006,
Weiling Zhu, Char-
tered Financia Ana-
lyst and Certified
Public Accountant,
was hired as a Senior Vice President
and Fixed Income Portfolio Manager
for ICM, who isnow responsible for
co-managing just over $720 millionin
fixed income assetsfor the firm.

“We are incredibly excited to have
someone with such an impressive
investment background asWeilingjoin
ICM. Sheisan excellent match for this
position, which requires an in-depth,

comprehensive understanding of the
fixed marketplace and security
structures,” said Jim Simmons, CFA,
CEOandCIO.“I believethat her strong,
inherent knowledge basewill contribute
ggnificantly tothequdity andtothelong-
term success of our fixed income
clients portfolios.”

Welling most recently served as Chief
Investment Officer and Vice President
for aWashington state-based $1 billion-
asset sized life insurance company
whereshewasrespons blefor managing
a$700 million portfoliothat cons sted of
diversified bondsand preferred stocks,
and was charged with leading both the
company’sasset/liability management
program and the hedge program, which
involved interest rate caps and floor
options.

Sheearned aMaster’s of Accountancy
(MAcc) from GonzagaUniversity and
a Bachelor of Arts in finance from
Shenzhen University in China. Weiling
currently servesasthe President of the
CFA Society of Spokane, and is a
member of both CFA Institute and the
American Ingtitute of CPAs. Weilingis
married to her husband Vinson and has
two children, Justinand Jedlyn.

For moreinformation
on our fixedincome
and equity strategies
or if you have
additional questions,
please contact our
Client Services Team
at 800.488.4075 or at
clientservices@ cmasset.com.

Kudos

F. David Crowder, cima
Senior Vice President/National
SalesManager

David, who holdsthe
Certified Investment
Management Analyst
designation, waspro-
moted to Senior Vice
President and Na-

i tional SdesManager.
In this expanded role, he leads the
overarching business development and
rel ationship management effortsfor both
institutional and advisory services
markets across the country. He brings
over 13 years of investment and
marketing experienceto ICM’steam.
David earned his MBA and BBA in
finance from the University of North
Texas.

Employee
Spotlight

At ICM we take tremendous pride
in the quality of our staff, and are
alwayson thelookout for talented
peopleto strengthen the breadth

and depth of our team. We'd like to
share some of our valued employees
with you:

April Stoltz,
CPA, CFE
CFONicePresdent/
Corporate Treasurer

As Chief Financial
Officer and Cor-
porate Treasurer, April oversees the




strategic financial activities of ICM,
which includesforecasting, executing
departmenta businessplans, developing
budgets and their controls, and
appraising corporate operationa re-
sults. Sheearned aBachelor of Artsin
accounting from Washington State
University and brings 10 years of
experienceto ICM. April isaCertified
Public Accountant, a Certified Fraud
Examiner, and isamember of both the
Washington Society of Certified Public
Accountants and the Association of
Certified Fraud Examiners.

Jeffrey D. Wilson

Research Analyst

Jeff is actively re-
sponsible for perf-
orming fundamental,
bottom-up equity re-
search on small and
small- to mid-cap
vauecompaniesfrom
avariety of sectors. Jeff also performs
duediligence, createsfinancial models,
and manages special projects for the
Research Team. Heisworking toward
becoming aChartered Financid Anadyst
andiscurrently aLevel |l candidatein
CFA Ingtitute’'scharter holder program.
Jeff earned a Bachelor of Business
Administration from Gonzaga Uni-
versty, withadoublemgor inaccounting
and finance.

Spencer T. Shelman

Research Associate

Spencer analyzes,
performs due dili-
gence, and recom-
mends portfolio in-
vestments of small
andsmdl-tomid-cap
value companies. He
also monitors relevant company and

industry developments on existing
companies held within the portfolios.
Spencer iscurrently aLevel 1l candidate
in CFA Ingtitute' scharter holder program
in order to attain the Charted Financial
Analyst designation. He earned a
Bachelor of Sciencewithadoublemgjor
in finance and economics from
Washington State University.

AnissaF. Bay

Client Services Manager

As Client Services
Manager, Anissaover-
seesateamof four ad-
ministrativeand sup-
port staff. Beginning
her impressivecareer

% in 1989, Anissa
works closaly with ICM’s clients and
financia advisors, communicating port-
folio management strategies and
performance results, handling account-
related requests, and managing client-
centric specia projects. Sheaso sitson
ICM’s Operating Committee and is co-
leader of thefirm’sInvestment Services
Team, whichintegratestheClient Sarvices,
Trading, and Operations departments,
andwasformed to maximizeefficiencies
to best serve our clients' needs. Anissa
graduated magnacum laudefrom Whit-
worth College, earningaBachelor of Arts

inorganizationd management.
Tammy McLaughlin

Client Services Administrator

Tammy is respon-
sible for comm-
unicating portfolio
performanceresults,
holdings, and invest-
ment strategies to
LI ICM’s clients and
financial advisors, in addition to
preparing client reports and actively

responding to client-directed requests.

Tammy’s previous client relationship
experience includes defined benefit
and contribution plan comm-
unications, comprehensive client
reporting, and detailed fund allo-
cation monitoring. She earned an
Associate of Arts degree from Spo-
kaneFallsCommunity College.

Web
Sightings

If you haven't visited ICM’sWeb site
lately at www.icmasset.com, weinvite
you to do so. Not only will you find
information about our investment
professionals, strategies, commentary
letters, and linkstoinvestment resources,
you will aso find our latest comm-
unicationsfromthe” What’sNew” and
“ICM intheNews’ links:

A Ligentoour Small and Smid
PortfolioM anager Roundtable
whereyou can hear our PMs
discusstheir economic outlooks
and portfolioinsightsfor each
quarter, and

A Readin-deptharticlessuchasthe
most recent Wall Street
Transcript inter view with Jim
Smmonstitled“Invedtingin
Smdl-CapVaueSocks’ where
Jmdiscussesour philosophy and
process.
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Charitable
Causes &
Events

Part of our Corporate Mission for
Community Giving reads:

Investingin Our Future

ICM’sgod isto provideour community
with thefoundation for abright future.
We pledge to do this by encouraging
Spokaneyouth and community residents
tolearn and prosper through our support
of cultural activities, diversity, family
safety, and education.

Investing in Our Community

ICM isdedicated to building astronger,
more vibrant Spokane area by
committing financial support, en-
couraging employee involvement,
and providing opportunitiesfor child-
ren that reflect therichnessand unique
needsof our expanding community.

With that statement in mind, ICM
supported the following non-profit
organizations and their sponsorship
eventsduring 2006:

A BigBrothersBig Sisters
A Children'sMiracle Network

A GonzagaUniversity

> > > > > > > > > > > > > D

Hedling the Children

Inland Northwest Blood Center
Junior Achievement
Make-A-Wish Foundation
Morning Star BoysRanch
Ronald McDonald House

The Sacred Heart Foundation
Spokane/Coeur d’ Alene Opera
Spokane Symphony

. Luke'sRehabilitation Institute
VanessaBehan CrisisNursery
Whitworth College

Women Hel ping Women
YMCA

TC RN

ASSET MANAGEMENT

601 W. MAIN AVE., SUITE 600
SPOKANE, WA 99201
800.488.4075 / 509.455.3588

Www.icmasset.com
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