




















ACCESSOR

THE FUNDS

BENCHMARKS
Intermediate Fixed:

Lehman Brothers Gov't/Credit
Index

Short-Intermediate Fixed:
Lehman Brothers Gov’t/Credit
1-5 Year Index

INVESTMENT GOAL

The Intermediate and Short-
Intermediate Fixed-Income
Funds attempt to add value over
their respective benchmarks
by investing in high-quality
bonds. These bonds are typically
issued by the U.S. Government,
government agencies, or
corporations. The interest-rate
sensitivity, or “duration” of the
overall portfolio is kept close
to that of the broad market, as
defined by those same
benchmarks.

FOR MORE INFORMATION
Visit www.accessor.com for:
contact information
current performance
top 10 holdings
prospectus view or
download

Or call 800.882.9612
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Investinginvolvesrisk, including
possible loss of principal.

You should consider the
investment objectives, risks,
charges and expenses of the
Accessor Funds carefully before
inyesting. A prospectus with
this and other information
may be obtained by calling
(800) 882-9612 or by down-
loading one from www.
accessor.com. It should beread
carefully before investing.
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THE METHOD
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OUR EVALUATION

Forward Management’s Investment Committee applied their rigorous screening
and due diligence process in identifying PIMCO for the Intermediate and
Short-Intermediate Fixed Income Funds. PIMCO’s investment process includes
both bottom-up and top-down decision making. Bottom-up security selection
charges sector specialists with determining relative value within their sectors
and plays a key role in security selection. The top-down analysis is formalized
during the "Secular Forum,” during which PIMCO establishes their outlook
for global bond markets over the next three to five years. This outlook is then
supplemented by a quarterly economic forum which is used to evaluate growth
and inflation over the business cycle horizon of the next six to nine months.
Forward believes that a fixed-income manager must have substantial research
and operational capabilities in order to succeed in all types of markets. PIMCO
certainly has these capabilities and their process-oriented approach is an

excellent fit with our own investment philosophy.

NoTES: Data as of 12/31/07. The money managers of the underlying funds are changed as deemed
necessary, which may affect the performance of the respective fund. When investing in bond funds, you are
subject, but not limited to, the same interest rate, inflation and credit risks associated with the underlying
bonds owned by the Fund. Return of the principal is not guaranteed.
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MANAGER PROFILE: BLACKROCK FINANCIAL MANAGEMENT

BLACKROCK

THE FIRM
"A leading provider of global investment management and risk management services.”
BlackRock Financial Management is widely recognized as a world leader in the
complicated and rapidly growing field of mortgage-backed securities. The firm
believes that in order to excel in this evolving market, one must be aware of the
many intricacies associated with these financial instruments. BlackRock has
invested an enormous amount of its resources to developing the technology and

systems needed to retain its leadership in this challenging asset class.

THE HISTORY

BlackRock was established in 1988 as a boutique investment management shop
specializing in innovative ways of managing fixed -income products. They became
affiliated with PNC Financial Services Group (PNC) in 1995 when PNC became its
fixed income investment manager. In 1996, BlackRock assumed responsibility for
PNC’s open-end mutual funds. PNC was a majority shareholder when BlackRock
went public in 1999. They now hold 34% of BlackRock shares, while Merrill Lynch
has 49%. To this day, BlackRock is independently managed, and almost all of

the original founders remain with the organization.

THE FACTS

NAME
BlackRock Financial Mgmt.

LOCATION
New York, New York

YEAR FOUNDED
1988

TOTAL ASSETS UNDER MGMT
$1.4 Trillion

INVESTMENT PROFESSIONALS
579

FIRM ACCOUNT MINIMUM

$50 Million

THE METHOD

BlackRock approaches the

PERSPECTIVE: Top Down
DECISION MAKERS: Investment Strategy Group
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THE TEAM

Andrew J. Phillips

Managing Director & Portfolio Mgr
Andrew, a member of the Invest-
ment Strategy Group and the Fixed
Income Operating Committee,
is primarily responsible for the
consistent implementation of
investment strategies across all
total returns accounts with a
sector emphasis on mortgage
securities. Andrew has a BS in
industrial and labor relations
from Cornell University and an
MBA in finance from the Johnson
School of Cornell University.

Accessor Funds are distributed by SEI Investments Distribution Co.,
which is not affiliated with Forward Management or BlackRock Financial Management or any of its affiliates.
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ACCESSOR

THE FUND

BENCHMARK
Lehman Brothers Mortgage-
Backed Securities Index

INVESTMENT GOAL

The Mortgage Securities Fund
attempts to add value over
the benchmark by investing
primarily in bonds that are
backed by homeowner’s
mortgages. These bonds
are usually issued by U.S.
government-sponsored
agencies. The risk of the Fund
is meant to be similar to the risk
of the broad market, as defined
by the benchmark.

FOR MORE INFORMATION
Visit www.accessor.com for:
contact information
current performance
top 10 holdings
prospectus view or
download

Or call 800.882.9612
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Investinginvolvesrisk, including
possible loss of principal.

You should consider the
investment objectives, risks,
charges and expenses of the
Accessor Funds carefully before
inyesting. A prospectus with
this and other information
may be obtained by calling
(800) 882-9612 or by down-
loading one from www.
accessor.com. It should beread
carefully before investing.

ACCESSOR

THE METHOD

Once the Investment Strategy Group develops a strategy, it is the responsibility
of the individuals on the portfolio management team to implement it. Mortgage-
backed securities are very complex, and respond differently to various market

and economic events than do traditional bonds.

BlackRock’s Investment Strategy Group determines the firm’s broad investment
strategy based on macroeconomics (for example, interest rate trends) and
market trends, as well as input from risk management and credit committee
professionals. Fund managers then implement this strategy by selecting the
sectors and securities which they believe offer the greatest relative value within
investment guidelines. Investment selections will be based on fundamental
economic, market, and other factors leading to variation by sector, maturity,
quality, and other such criteria appropriate to meet the Fund’s objective. The
BlackRock Money Manager will attempt to exceed the total return performance
of the LBM Index.

OUR EVALUATION

BlackRock is a pioneer in the mortgage-backed security market, and many
of the enhancements in the industry over the last decade are directly related
to their work. Long before BlackRock Financial Management became an
established name in the industry, Forward Management recognized the talent
and intelligence present in the organization. BlackRock has been the manager
of the Mortgage Securities Fund since its inception in 1992. In fact, the
Mortgage Securities Fund was one of the first no-load mutual funds managed
by BlackRock.

BlackRock now manages $1.4, trillion in assets. The investment management
community is not the only one to take note — BlackRock’s models are so
sophisticated, they are used by the Federal Home Loan Mortgage Corporation
(Freddie Mac) inorderto analyze its own issues. Throughout the years, BlackRock
has continued to build upon this tradition of excellence and innovation, and
Forward is proud to have witnessed the firm’s growth and success. While Forward
isnotunique in realizing BlackRock’s skill, we were one of the first to recognize

its potential.

NOTES: Data as of 12/31/07. The money managers of the underlying funds are changed as deemed
necessary, which may affect the performance of the respective fund. When investingin bond funds, you are
subject, but not limited to, the same interest rate, inflation and credit risks associated with the underlying
bonds owned by the Fund. Return of the principal is not guaranteed.






