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Assets and Participant Activity

Combined Providers — Total Assets
e The Total Plan assets totaled $576.0 million as of March 31, 2012, increasing $32.2 million (up 5.9%) from the prior quarter-end.
e The Plan’s total assets were invested 46.4% in Hartford General Account, 5.0% in ING Stable Value, 5.8% in Hartford MidCap HLS and
5.1% in Invesco Van Kampen Equity and Income. The other investment options each held less than 5% of the Plan’s total assets.
e Target date funds accounted for 7.4% of total Plan assets.

Deferred Compensation — Hartford
e Assets in Hartford totaled $474.1 million as of March 31, 2012, increasing $25.5 million (up 5.7%) from the prior quarter-end.
e As of quarter-end, there were 9,293 participants with an account balance on the Hartford platform. Of those participants, 4,990 are
actively contributing to the plan. The average account balance is $51,014.

Deferred Compensation - ING
e Assets in ING totaled $101.9 million as of March 31, 2012, increasing $6.8 million (up 7.2%) from the prior quarter-end.

e As of quarter-end, there were 3,81 | participants with an account balance on the ING platform. Of those participants, 2,520 are actively
contributing to the plan. The average account balance is $26,777.

Woatch List

American Funds Growth Fund of America (ING)

e This fund was placed on Watch in February 201 | due to the fund’s underperformance.

e The fund underperformed the Russell 1000 Growth Index and the Morningstar Mutual Fund US Large Cap Growth Equity Universe
median for all periods seven years and under.

e For the quarter, the fund’s above average international equity exposure, as compared to similar strategies, hampered relative
performance.

e The fund has witnessed tremendous asset growth over the years and is quite large. In order to manage this growth, Capital Research
and Management has divided its investment teams into distinct units to manage its size, as it believes smaller investment teams incent
making better investment decisions. It is not clear if the firm can successfully manage to superior returns in light of this growth.

e In light of continued underperformance, Arnerich Massena would suggest maintaining this fund on Watch.



Hartford MidCap HLS (Hartford)

This fund was placed on Watch in February 201 | due to a change in portfolio management leadership.

As of May [, 201 I, Phil Perelmuter stepped into the Director of Investment Research role. At that time, Perelmuter transitioned his
portfolio management responsibilities to Phil Ruedi (previously assistant portfolio manager). Dedicated research analyst Mark Whitaker
stepped into Ruedi’s role as assistant portfolio manager-.

Despite strong relative performance during the |** quarter of 2012, the fund lagged the Mid Cap Growth Universe Median for the |-year
and 3-year periods ending 1Q 2012. However, the fund has been a strong long-term performer, ranking in the 36" and 13" percentile
for the 7-year and 10-year periods respectively as of 3/31/2012.

In light of recent underperformance, in conjunction with the relatively recent transition on the portfolio team, Arnerich Massena
recommends maintaining the fund on Watch.

Lazard U.S. Mid Cap Equity Fund (ING)

This fund was placed on Watch in May 2008 due to the fund’s underperformance in 2007. Additionally, in early 2009, co-portfolio
manager Gary Busser transferred off the strategy to the centralized research team.

The Lazard Mid Cap Equity Fund underperformed the Russell Midcap Index for all periods evaluated out to |10-years and ranked at the
bottom half of the Morningstar US Equity Mid Cap Blend Universe over all periods as well. For the quarter, an overweight to consumer
defensive securities during the significant equity rally, were headwinds for relative performance.

Arnerich Massena would like to see a sustained period of improved performance before removing this fund from Watch.

Munder Mid-Cap Core Growth Fund (Hartford)

This fund was placed on Watch in November 2010 due to the fund’s underperformance.

The fund outperformed the Russell Midcap Growth index and the Morningstar US Equity Mid Cap Growth Universe for the 7-year and
|0-year periods ending 3/31/2012, while slightly underperforming both the index and the peer group over many of the shorter-term
time periods.

For the quarter, a relative overweight allocation to the financial services sector and an underweight to the technology sector
contributed to performance.

Despite some positive trends witnessed recently, Arnerich Massena would like to see a more sustained period of improved performance
before removing this fund from Watch.

Oppenheimer Main Street Small- & Mid-Cap Fund (Hartford)

Effective November | 2010, the fund expanded its investment opportunities to include companies with market capitalization within the
range of the Russell 2500 Index and was renamed to the Main Street Small- & Mid-Cap Fund.



This fund was placed on Watch in August 2009 due to the investment team’s departure in May 2009. The prior team was replaced by a
new |2-member investment team, with several members coming from RS Investment Management. Oppenheimer Funds did not retain
any members of the team that previously managed these strategies.

The fund outperformed the Russell 2000 Index and ranked in the top half of the Morningstar US Equity Small Cap Blend Universe for all
periods ending 3/31/2012.

Arnerich Massena recommends keeping this fund on Watch and will continue to monitor the investment process of the new team and
its change to include midcap companies.

KEELEY Small Cap Value Fund (ING)

This fund was placed on Watch in November 2010 due to the fund’s underperformance and the level of volatility associated with this
fund.

The fund was replaced by the Lord Abbott Value Opportunities Fund during the second quarter of 2012.

Mutual Global Discovery Fund (Hartford)

This fund was placed on Watch in February 2010 due to the investment team’s departure. In December 2009, portfolio managers Anne
Gudefin and Chuck Lahr left the fund to start up a fundamental equity platform at PIMCO, a large fixed-income based firm. Co-managers
Peter Langerman and Phillippe Brugere-Trelat took over the management of the Mutual Global Discovery fund. Langerman also serves as
the firm’s CEO and CIO.

The fund outperformed the MSClI ACWI Index and placed above median of the Morningstar World Stock Fund Universe for all periods,
except the most recent quarter and the 3-year period ending 3/31/2012. Recent quarter relative performance was attributable to
overweight allocations to the consumer defensive and financial services sectors, as well as, being underweight to technology. From a
regional perspective, zero exposure to emerging markets detracted from relative returns on the quarter, as these economies rallied to
start the year.

Arnerich Massena recommends keeping this fund on Watch until it is certain that key professional turnover has not negatively affected
prospective fund performance.



Nevada Deferred Compensation Plan
Analysis of Plan Fees
For the Period Ended March 31, 2012

Provider

Fund

Fund Balance

Fees to
Investment

Fees to Investment

Fees to Record-

Fees to Record-

Total Fund

Total Fund Expense % of Total Fund

Manager (%) Manager ($) Keeper (%) Keeper (3) Expense (%) ® Expense ($)
Hartford Vanguard Target Retirement Income Fund Inv $ 1,275,811 0.17%| $ 2,169 0.15%| $ 1,914 0.32%| $ 4,083 0.12%
Hartford Vanguard Target Retirement 2015 Fund Inv $ 2,680,704 0.17%| $ 4,557 0.15%| $ 4,021 0.32%| $ 8,578 0.24%
Hartford Vanguard Target Retirement 2025 Fund Inv $ 2,591,136 0.18%| $ 4,664 0.15%| $ 3,887 0.33%| $ 8,551 0.24%
Hartford Vanguard Target Retirement 2035 Fund Inv $ 1,681,680 0.19%| $ 3,195 0.15%| $ 2,523 0.34%| $ 5718 0.16%
Hartford Vanguard Target Retirement 2045 Fund Inv $ 1,473,900 0.19%| $ 2,800 0.15%| $ 2,211 0.34%| $ 5011 0.14%
ING Vanguard Target Retirement Income Fund Inv $ 3,377,030 0.17%| $ 5,741 0.19%| $ 6,416 0.36%| $ 12,157 0.35%
ING Vanguard Target Retirement 2015 Fund Inv $ 15,447,357 0.16%| $ 24,716 0.19%| $ 29,350 0.35%| $ 54,066 1.54%
ING Vanguard Target Retirement 2025 Fund Inv $ 1,512,523 0.18%| $ 2,723 0.19%| $ 2,874 0.37%| $ 5,596 0.16%
ING Vanguard Target Retirement 2035 Fund Inv $ 12,396,098 0.19%| $ 23,553 0.19%| $ 23,553 0.38%| $ 47,105 1.34%
ING Vanguard Target Retirement 2045 Fund Inv $ 218,963 0.19%| $ 416 0.19%| $ 416 0.38%| $ 832 0.02%
Hartford SSgA Bond Market Index Fund Inst $ 9,211,165 0.06%| $ 5,527 0.09%| $ 8,290 0.15%| $ 13,817 0.39%
ING Vanguard Total Bond Market Index Fund Inst $ 4,295,243 0.07%| $ 3,007 0.19%| $ 8,16l 0.26%| $ 11,168 0.32%
Hartford Vanguard Institutional Index Fund Inst $ 14,924,200 0.04%| $ 5,970 0.00%| $ - 0.04%| $ 5,970 0.17%
ING Vanguard Institutional Index Fund Inst $ 4,253,323 0.04%| $ 1,701 0.19%| $ 8,081 0.23%| $ 9,783 0.28%
Hartford American Beacon Int'l Equity Index Fd Inst $ 8,695,780 0.21%| $ 18,261 0.00%| $ - 0.21%| $ 18,261 0.52%
ING Vanguard Developed Markets Index Fund Inv $ 365,518 0.12%| $ 439 0.19%| $ 694 0.31%| $ 1,133 0.03%
Hartford SSgA S&P Midcap NL Series $ 1,967,475 0.05%| $ 984 0.00%| $ - 0.05%| $ 984 0.03%
ING Vanguard Mid-Cap Index Fund Signal $ 2,040,810 0.12%| $ 2,449 0.19%| $ 3,878 031%| $ 6,327 0.18%
Hartford Vanguard Small-Cap Index Fund Signal $ 2,351,924 0.17%| $ 3,998 0.00%| $ - 0.17%| $ 3,998 0.11%
ING Vanguard Small-Cap Index Fund Signal $ 1,583,569 0.17%| $ 2,692 0.19%( $ 3,009 0.36%| $ 5,701 0.16%
Hartford Hartford General Account $ 267,226,167 0.45%| $ 1,202,518 0.15%| $ 400,839 0.60%| $ 1,603,357 45.55%
ING ING Stable Value Fund $ 28,622,027 0.20%| $ 57,244 0.55%| $ 157,421 0.75%| $ 214,665 6.10%
Hartford Invesco Van Kampen Equity & Income Fund Y $ 29,122,619 0.31%| $ 90,280 0.25%| $ 72,807 0.56%| $ 163,087 4.63%
ING ING T. Rowe Price Cap Appreciation | $ 3,576,160 0.37%| $ 13,232 0.28%| $ 10,013 0.65%| $ 23,245 0.66%
Hartford American Beacon Large Cap Value Fund Inv $ 10,393,717 0.58%| $ 60,284 0.25%| $ 25,984 0.83%| $ 86,268 2.45%
ING Allianz NFJ Dividend Value Fund Inst $ 3,422,626 0.61%| $ 20,878 0.10%| $ 3,423 0.71%| $ 24,301 0.69%
Hartford Victory Diversified Stock Fund | $ 25,392,008 0.66%| $ 167,587 0.15%| $ 38,088 0.81%| $ 205,675 5.84%
ING Fidelity Contrafund $ 1,585,646 0.67%| $ 10,624 0.25%| $ 3,964 0.92%|( $ 14,588 0.41%
Hartford T. Rowe Price Growth Stock Fund $ 21,888,014 0.55%| $ 120,384 0.15%| $ 32,832 0.70%| $ 153,216 4.35%
ING American Funds Growth Fund of America R-3 $ 5,203,309 0.32%| $ 16,651 0.65%| $ 33,822 0.97%| $ 50,472 1.43%
ING Dodge & Cox International Stock Fud $ 3,485,200 0.55%| $ 19,169 0.10%| $ 3,485 0.65%| $ 22,654 0.64%
Hartford CRM Mid Cap Value Fund Inst $ 2,906,260 0.71%| $ 20,634 0.10%| $ 2,906 0.81%| $ 23,541 0.67%
Hartford Hartford MidCap HLS IA $ 33,654,083 0.26%| $ 87,501 0.44%| $ 148,078 0.70%| $ 235,579 6.69%
Hartford Munder Mid-Cap Core Growth Fund Y $ 2,210,899 0.83%| $ 18,350 0.25%( $ 5,527 1.08%| $ 23,878 0.68%
Hartford Openheimer MS Small- & Mid-Cap Fund Y $ 8,046,821 0.53%| $ 42,648 0.30%| $ 24,140 0.83%| $ 66,789 1.90%
Hartford Columbia Small Cap Value Fund Il Z $ 7,499,792 0.81%| $ 60,748 0.25%| $ 18,749 1.06%| $ 79,498 2.26%
Hartford Hartford Small Company HLS IA $ 3,342,219 0.24%| $ 8,021 0.49%| $ 16,377 0.73%| $ 24,398 0.69%
ING Columbia Mid Cap Value Opportunity Fund R4 $ 2,171,531 0.70%| $ 15,201 0.35%| $ 7,600 1.05%| $ 22,801 0.65%




Nevada Deferred Compensation Plan
Analysis of Plan Fees
For the Period Ended March 31, 2012

Provider

Fund

Fund Balance

Fees to
Investment

Fees to Investment

Fees to Record-

Fees to Record-

Total Fund

Total Fund Expense % of Total Fund

Manager (%) Manager ($) Keeper (%) Keeper (3) Expense (%) ® Expense ($)
ING Lazard US Mid Cap Equity Portfolio Open $ 1,132,457 0.77%| $ 8,720 0.40%| $ 4,530 1.17%| $ 13,250 0.38%
ING Columbia Acorn Fund A $ 1,909,410 0.57%| $ 10,884 0.50%| $ 9,547 1.07%| $ 20,431 0.58%
ING Wells Fargo Adv Special Small Cap Value Fund A $ 1,268,375 0.80%| $ 10,147 0.55%| $ 6,976 1.35%| $ 17,123 0.49%
ING KEELEY Small Cap Value Fund A $ 396,320 1.01%| $ 4,003 0.35%| $ 1,387 1.36%| $ 5,390 0.15%
ING Baron Growth Fund Retail $ 1,564,918 0.92%| $ 14,397 0.40%| $ 6,260 1.32%| $ 20,657 0.59%
Hartford Neuberger Berman Socially Resp Fund Inv $ 4,034,377 0.80%| $ 32,275 0.10%| $ 4,034 0.90%| $ 36,309 1.03%
ING Parnassus Equity Income Inv $ 333,224 0.59%| $ 1,966 0.40%| $ 1,333 0.99%| $ 3,299 0.09%
Hartford Mutual Global Discovery Fund A $ 9,070,454 0.99%| $ 89,797 0.35%| $ 31,747 1.34%| $ 121,544 3.45%
ING American Funds Cap World Growth & Inc Fund R-3 $ 1,380,788 0.45%| $ 6,214 0.65%| $ 8,975 1.10%| $ 15,189 0.43%
$ 576,045,078 0.40% $ 2329917 0.21% $ 1,190,122 0.61% $ 3,520,039 100.00%
Hartford Schwab Self-Directed Brokerage Account $ 2,461,460
ING TD Ameritrade Brokerage Account $ 399,989
Hartford Total Excluding Schwab Brokerage $ 471,641,205
ING Total Excluding TDA Brokerage $ 101,542,425
Combined Total Excluding Brokerage Accounts $ 573,183,630







Nevada Public Employees Deferred Compensation Plan

Market Value Actual

Hartford General Account $267,226,167 46.4%
ING Stable Value Fund 75 $28,622,027 5.0%
SSgA U.S. Bond Market Indx NL Fd CL A $9,211,165 1.6%|
Vanguard Tot Bnd Idx | $4,295,243 0.8%|
Balanced $75,353,981 13.1%
ING T. Rowe Price Cap Apprec | $3,576,160 0.6%|
Invesco Van Kampen Equity and Income Y $29,122,619 5.1%|
Vanguard Targ Ret 2015 $18,128,061 3.2%
Vanguard Targ Ret 2025 $4,103,659 0.7%|
Vanguard Targ Ret 2035 $14,077,778 2.4%
Vanguard Targ Ret 2045 $1,692,863 0.3%
Vanguard Targ Ret Inc $4,652,841 0.8%
Large Cap $91,430,444 15.9%
Allianz NFJ Dividend Value Instl $3,422,626 0.6%
Am Beacon Lg Cp Val PI $10,393,717 1.8%
AmFunds Gr Fnd Amer R3 $5,203,309 0.9%|
Fidelity Contrafund $1,585,646 0.3%|
NB Soc Resp Inv $4,034,377 0.7%|
Parnassus Equity Inc $333,224 0.1%|
T. Rowe Gr Stk $21,888,014 3.8%
Vanguard Instl Idx $19,177,523 3.3%]
Victory Div Stk | $25,392,008 4.4%
Mid Cap $49,557,843 8.6%)|
Baron Growth $1,564,918 0.3%
Columbia Acorn A $1,909,410 0.3%|
Columbia Md Cp Val OppR4 $2,171,531 0.4%

Manager Diversification as of March 31, 2012

Market Value Actual
Mid Cap (Cont.)

CRM Mid Value Instl $2,906,260 0.5%
Hartford Mid HLS IA $33,654,083 5.8%
Lazard US Mid Eq Open $1,132,457 0.2%
Munder Mid Gr Y $2,210,899 0.4%
SSgA Md Cp Indx NL Class A $1,967,475 0.3%
Vanguard Mid Idx Sig $2,040,810 0.4%

Columbia Sm Val Il Z $7,499,792 1.3%|
Hartford Sm Co $3,342,219 0.6%
Keeley Sm Cp Val $396,320 0.1%
Oppenheimer SmMd Y $8,046,821 1.4%)
Vanguard Sm ldx Signal $3,935,493 0.7%|
WEF Adv Spec Sm Val A $1,268,375 0.2%
Global $10,451,243 1.8%
AmFunds Cap WId G/I R3 $1,380,788 0.2%|
Mutual Discovery A $9,070,454 1.6%)
International $12,546,498 2.2%
Am Beacon Intl Eq Idx $8,695,780 1.5%|
D&C International $3,485,200 0.6%|
Vanguard Developed Mkts Admiral $365,518 0.1%|
Self Directed $2,861,449 0.5%
Brokerage Assets $2,861,449 0.5%|
Nevada 457 Deferred Compensation Program $576,045,078 100.0%



State of Nevada

Deferred Compensation Plan - Investment Options

Tier | - Asset Allocation
Targe Date
Vanguard Target Retirement 2015 Fund
Vanguard Target Retirement 2025 Fund
Vanguard Target Retirement 2035 Fund
Vanguard Target Retirement 2045 Fund
Vanguard Target Retirement Income Fund

Tier 2 - Passive Core

Fixed Income
SSgA Bond Market NL Index
Vanguard Total Bond Market Index

Large Cap Blend
Vanguard Institutional Index

International
American Beacon Int'l Equity Index
Vanguard Developed Markets Index

Mid Cap
SSgA S&P MidCap NL Index
Vanguard Mid Cap Index

Small Cap
Vanguard Small Cap Index

Tier 2 - Active Core
Stable Value
Hartford General Account
ING Stable Value
Balanced

Invesco Van Kampen Equity Income

T. Rowe Capital Appreciation
Large Cap Value
American Beacon LCV
Alianz NFJ Dividend Value
Large Cap Blend
Victory Diversified Stock
Fidelity Contrafund
Large Cap Growth
T. Rowe Price Growth Stock
AF Growth Fund of America
International
Dodge & Cox International Stock
Small / Mid Cap
CRM MCV
Columbia Acorn A
Columbia MCV Opportunity
Hartford Mid Cap HLS
Lazard US MC Equity
Munder MidCap Core Growth
Columbia Small Cap Value I
Wells Fargo Advantage Special SCV
Oppenheimer Mainstreet SC
Keeley SCV
Hartford Small Company HLS
Baron Growth

Tier 3 - Specialty
Socially Responsible
Neuberger Berman Socially Responsive

Parnassus Equity Income
Global Equity

Mutual Global Discovery

AF Capital World Growth & Income
Self-Directed Brokerage

Schwab SDBA
TC Ameritrade

) 9ANBAJISSUOD

N

aAISsa433y {



Nevada Public Employees Deferred Compensation Plan

Historical Asset Allocation as of March 31, 2012
Total Assets: $576,045,078

100 %

Equity
$191,336,496 33.2 %

60 %

Fixed
$309,354,602 53.7 %
40 %

Balanced
$75,353,981 13.1 %

20 %

0%

[ Self Directed 0.5 0.5 0.5
M International 22 2.1 22
B Global 1.8 1.8 1.8
M Small Cap 39 4. 43
[] Mid Cap 75 80 8.6
M Large Cap 14.2 14.8 15.9
M Balanced 124 126 13.1
M Fixed 25 24 2.3
M Stable Value 55.1 53.7 514

Total Assets (Millions $) |517.4 543.8 576.0
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Performance Measurement Notes as of March 31, 2012

Product Name Report Short Name Ticker| Fund Manager Review Key

Hartford General Account - State of Nevada Hartford General Account N/A Style/Cap Manager

ING Stable Value Fund 75 - State of Nevada ING Stable Value Fund 75 N/A Symbol Perf Ranking Consist Expense Ratio Tenure

SSgA U.S. Bond Market Indx NL Fd CL A - Nevada SSgA U.S. Bond Market Indx NL Fd CL A N/A S P m 1%

Vanguard Total Bond Market Index Inst Vanguard Tot Bnd ldx | VBTIX th vercentlle | | Consistent <76 OFMOre | 1, cater than 36 months
and Better below average

ING T. Rowe Price Cap Apprec Port | ING T. Rowe Price Cap Apprec | ITRIX

Invesco Van Kampen Equity and Income Y Invesco Van Kampen Equity and Income Y ACETX 26th to 50th N/A .01% to .09% 25 - 36 h

Vanguard Target Rtmt 2015 Vanguard Targ Ret 2015 VTXVX Percentile below average - 36 months

Vanguard Target Rtmt 2025 Vanguard Targ Ret 2025 VTTVX

SlIst to 75th . .01% to .09%

Vanguard Target Rtmt 2035 Vanguard Targ Ret 2035 VTTHX . Not Consistent I3 - 24 months
Percentile above average

Vanguard Target Rtmt 2045 Vanguard Targ Ret 2045 VTIVX

\% dT Rtmt | i %

anguard Target Rtmt Inc Vanguard Targ Ret Inc VTINX 76th Percentile N/A 0.1% or more 12 months or less

Allianz NFJ Dividend Value Instl Allianz NFJ Dividend Value Instl NFJEX and Below above average

American Beacon Lg Cap Val Plan Am Beacon Lg Cp Val PI AAGPX

American Funds Grth Fund of Amer R3 AmFunds Gr Fnd Amer R3 RGACX Performance Reportlng Notes:

Fidelity Contrafund Fidelity Contrafund FCNTX

Neuberger Berman Socially Responsible Inv NB Soc Resp Inv NBSRX The S5gA U.S. Bond M.arlfet Ind.ex NL F"fnd Class A only shows past

- - performance through its inception date into the plan on March 13, 2009.

Parnassus Equity Inc Parnassus Equity Inc PRBLX

T. Rowe Price Growth Stock T. Rowe Gr Stk PRGFX Net Contributions/Withdrawals:

Vanguard Institutional Index Instl Vanguard Instl ldx VINIX ING: $384,889

Victory Diversified Stock | Victory Div Stk | VDsIX Hartford: -$407,012 (including rollover contributions)

Baron Growth Baron Growth BGRFX

Columbia Acorn A Columbia Acorn A LACAX

Columbia Mid Cap Value Opportunity R4 Columbia Md Cp Val OppR4 RMCVX

CRM Mid Cap Value Instl CRM Mid Value Instl CRIMX

Hartford MidCap HLS IA Hartford Mid HLS IA HIMCX

Lazard US Mid Cap Equity Open Lazard US Mid Eq Open LZMOX

Munder Mid Cap Core Growth Y Munder Mid Gr Y MGOYX

SSgA Mid Cap Index NL Class A SSgA Md Cp Indx NL Class A N/A

Vanguard Mid Capitalization Index Signal Vanguard Mid Idx Sig VMISX

Columbia Small Cap Value Il Z Columbia Sm Val Il Z NSVAX

Hartford Small Company HLS IA Hartford Sm Co HIASX

Keeley Small Cap Value A Keeley Sm Cp Val KSCvX

Oppenheimer Main Street Sm & Mid Cap Y Oppenheimer SmMd Y OPMYX

Vanguard Small Cap Index Signal Vanguard Sm Ildx Signal VSISX

Wells Fargo Advantage Spec SmCp Val A WEF Adv Spec Sm Val A ESPAX




Nevada Public Employees Deferred Compensation Plan

Performance Measurement Notes as of March 31, 2012

Product Name Report Short Name Ticker| Fund Manager Review Key

American Funds Capital World G/I R3 AmFunds Cap WId G/I R3 RWICX Style/Cap Manager

Mutual Discovery A Mutual Discovery A TEDIX Symbol  Perf Ranking Consist  Expense Ratio Tenure

American Beacon International Equity Index Am Beacon Intl Eq Idx AllIX hSh P m 0%

Dodge and Cox International Stock D&C International DODFX th Percentile Consistent -7 or more greater than 36 months
and Better below average

Vanguard Developed Markets Index Admiral Vanguard Developed Mkts Admiral VDMAX

Brokerage Assets Brokerage Assets N/A 26th to ‘?Oth N/A 01% to .09% 25 - 36 months
Percentile below average

Slstto 7,5th Not Consistent 01% to .09% 13 - 24 months

Percentile above average

76th Percentile
and Below

N/A

0.1% or more
above average

12 months or less
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Fund Manager Review Summary as of March 31, 2012

Performance Rankings Style/Cap Expense Avg. Mgmt
Qtr. End I Yr. 3 Yrs. 5 Yrs. 10 Yrs. Consist. Ratio Tenure

Fixed
SSgA U.S. Bond Market Indx NL Fd CL A N/A 1QI12 @ @ @ @ A NIA NA

4Qll ® & © D
Vanguard Tot Bnd Idx | VBTIX 1QI2 @ @

4Ql | ® @ ® ® ®
Balanced
ING T. Rowe Price Cap Apprec | ITRIX Q12 0 9 o “

w @ © 06 0 ® ® ®
Invesco Van Kampen Equity and Income Y ACETX 1QI2 74 m

4Ql11 59 55 ® . . .
Vanguard Targ Ret 2015 VTXVX Q12 o @ N/A

4QI | @ @ N/A . . ‘
Vanguard Targ Ret 2025 VTTVX Q12 0 @ N/A

4Ql 1 @ 58 m N/A . . .
Vanguard Targ Ret 2035 VTTHX 1QI2 @ N/A

4QI | @ @ N/A . . .
Vanguard Targ Ret 2045 VTIVX 1QI12 @ N/A

4QI | @ @ N/A . . .
Vanguard Targ Ret Inc VTINX Q12 o @ e N/A

4QlI1 9 72 @ N/A . . .

m Performance results are net of investment advisory fees and/or expense ratio.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



Nevada Public Employees Deferred Compensation Plan

Fund Manager Review Summary as of March 31, 2012

Performance Rankings Style/Cap Expense Avg. Mgmt
Qtr. End |Yr.  3Yrs.  5Yrs.  10Yrs, Consist., Ratio Tenure
Large Cap _
Allianz NFJ Dividend Value Instl NFJEX lg :T D @ :2 g ® ® ®
Am Beacon Lg Cp Val PI AAGPX ‘:g :T - Gl — g O ® o
AmFunds Gr Fnd Amer R3 RGACX ‘:g :T % g g ® ® ®
Fidelity Contrafund FCNTX ‘: 2 : T - g 3 O ® o
NB Soc Resp Inv NBSRX ‘:2 :T % 55 2: g o ® O
Parnassus Equity Inc PRBLX ‘:g :T g ; g g [ ) o o
T. Rowe Gr Stk PRGFX ‘: g :T ® g g ® O @
Vanguard Inst! ldx VINIX ‘I;Z :T g D ® o ®
Victory Div Stk | VDSIX l 2 :T g g - O @ ®

m Performance results are net of investment advisory fees and/or expense ratio.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.
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Mid Cap

Baron Growth

Columbia Acorn A

Columbia Md Cp Val OppR4

CRM Mid Value Instl

Hartford Mid HLS IA

Lazard US Mid Eq Open

Munder Mid Gr Y

SSgA Md Cp Indx NL Class A

Vanguard Mid Idx Sig

BGRFX

LACAX

RMCVX

CRIMX

HIMCX

LZMOX

MGOYX

N/A

VMISX

m Performance results are net of investment advisory fees and/or expense ratio.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.

Qtr. End

1QI2
4Ql11
Q12
4Ql11
Q12
4QlI 1
1QI2
4QlI 1
1QI2
4Ql11
Q12
4Ql11
Q12
4QlI 1
1QI2
4QlI 1
1QI2
4Ql11

Fund Manager Review Summary as of March 31, 2012

OO ® e

©
©

D HO80O0IT0B88

N/A

N/A

Performance Rankings Style/Cap Expense Avg. Mgmt
| Yr. 3 Yrs. 5 Yrs. 10 Yrs. Consist. Ratio Tenure
® - = ® O O O
s 2 5 0 o e o
D s 2 e e e
28 5 o o o
® & & e o
s a2 ® o o
51 . .

N/A



Nevada Public Employees Deferred Compensation Plan

Fund Manager Review Summary as of March 31, 2012

Performance Rankings Style/Cap Expense Avg. Mgmt
Qtr. End I Yr. 3 Yrs. 5 Yrs. 10 Yrs. Consist. Ratio Tenure

Small Cap
Columbia Sm Val Il Z NSVAX Q12 B2 60 N/A

4Ql11 70 N/A . . .
Hartford Sm Co HIASX 1QI12 63 58 @

4Ql1 52 @ 0 @ ® ® ®
Keeley Sm Cp Val KSCVX Q12 @ 69 @ @

. Q® ® @ @ ® ®
Oppenheimer SmMd Y OPMYX Q12 m @ @

4Ql | ® ®
Vanguard Sm ldx Signal VSISX 1QI12 @ @

4Ql 1 @ ® ® ®
WF Adv Spec Sm Val A ESPAX Q12 o 67 62 53

4Ql1 58 66 54 ‘ . .
Global
AmFunds Cap WId G/I R3 RWICX Q12 52 @ @

4Ql | @ @ ® ® ®
Mutual Discovery A TEDIX 1QI2 @ @

- ® ® © © ® ®

m Performance results are net of investment advisory fees and/or expense ratio.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



Nevada Public Employees Deferred Compensation Plan
Fund Manager Review Summary as of March 31, 2012

Performance Rankings Style/Cap Expense Avg. Mgmt
Qtr. End I Yr. 3 Yrs. 5 Yrs. 10 Yrs. Consist. Ratio Tenure

International

Am Beacon Intl Eq ldx AllIX 1QI2 53 63

4Ql1 | 67 56 . . .
D&C International DODFX 1Q12 58 o @ o

@ ® 6 © 6 ©®© ©& @

Vanguard Developed Mkts Admiral VDMAX Q12 58

m Performance results are net of investment advisory fees and/or expense ratio.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



NDC - Tier 1 - Asset Allocation

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
Vanguard Targ Ret 2015 - VTXVX

Vanguard Target Rtmt 2015 Index 7.2 7.2 5.3 16.7 35 5.2 -
Target Date 2011-2015 7.0 7.0 3.4 16.5 2.1 4.7 -
Peer Group Rank 45 45 7 41 12 22 -
Vanguard Targ Ret 2025 - VTTVX

Vanguard Target Rtmt 2025 Index 9.1 9.1 4.7 19.2 2.7 5.0 -
Target Date 2021-2025 9.0 9.0 2.8 19.0 1.4 4.5 -
Peer Group Rank 43 43 9 46 I5 34 -
Vanguard Targ Ret 2035 - VTTHX

Vanguard Target Rtmt 2035 Index [1.0 [1.0 3.8 21.3 2.0 5.0 -
Target Date 2031-2035 10.7 10.7 2.3 20.2 1.0 4.1 -
Peer Group Rank 43 43 14 28 27 34 -
Vanguard Targ Ret 2045 - VTIVX

Vanguard Target Rtmt 2045 Index 1.3 1.3 3.8 21.3 2.0 5.2 -
Target Date 2041-2045 1.5 1.5 2.0 21.0 0.7 4.3 -
Peer Group Rank 58 58 13 46 27 39 -
Vanguard Targ Ret Inc - VTINX

Vanguard Target Rtmt Inc Index 4.0 4.0 7.1 1.8 52 54 -
Retirement Income 4.8 4.8 3.9 13.3 3.7 4.4 4.3
Peer Group Rank 74 74 6 80 8 I -

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.






NDC - Tier 2 - Passive

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
SSgA U.S. Bond Market Indx NL Fd CL A - N/A

BC Aggregate Bond Index 0.3 0.3 7.7 6.8 6.2 5.7 5.8
Intermediate-Term Bond 1.5 1.5 6.8 9.4 5.9 5.4 5.5

Peer Group Rank 91 91 21 81 - - -

Vanguard Tot Bnd Idx | - VBTIX

BC Aggregate Bond Index 0.3 0.3 7.7 6.8 6.2 5.7 5.8
Intermediate-Term Bond 1.5 1.5 6.8 9.4 5.9 5.4 5.5
Peer Group Rank 92 92 21 83 37 33 40

Vanguard Instl Idx - VINIX

S&P 500 Index 12.6 12.6 8.5 234 2.0 4.7 4.1
Large Blend 12.5 12.5 5.9 21.9 l.4 4.2 3.8
Peer Group Rank 48 48 18 20 29 30 37
SSgA Md Cp Indx NL Class A - N/A 13.5 13.5 2.0 28.5 4.8 7.6 7.7
Russell Mid Index 12.9 12.9 33 29.1 3.0 6.7 7.9
Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3
Peer Group Rank 31 31 31 25 10 10 19
Vanguard Mid Idx Sig - VMISX 13.4 13.4 2.7 28.9 3.0 6.7 7.4
MSCI US Mid Cap 450 Index 13.4 13.4 2.8 29.0 3.0 6.7 7.7
Russell Mid Index 12.9 12.9 33 29.1 3.0 6.7 7.9
Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3
Peer Group Rank 34 34 23 22 39 30 28

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



NDC - Tier 2 - Passive

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
MSCI US Small Cap 1750 Index 13.0 3.0 0.9 30.3 3.6 6.9 7.9
Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4
Small Blend 12.2 12.2 0.1 26.9 2.1 5.5 6.5
Peer Group Rank 28 28 39 16 22 22 29
Am Beacon Intl Eq Idx - AllIX 1.5 1.5 (5.6) 16.9 (3.6) 3.2 5.7
MSCI ACWI ex-US 1.3 [1.3 (6.7) 19.6 (1.1) 55 7.7
Foreign Large Blend 1.9 1.9 (6.5) 17.0 (3.0 3.4 5.4
Peer Group Rank 61 61 37 53 63 53 42
Vanguard Developed Mkts Admiral - VDMAX

MSCI ACWI ex-US 1.3 1.3 (6.7) 19.6 (1.1) 55 7.7
Foreign Large Blend 1.9 1.9 (6.5) 17.0 (3.0) 3.4 5.4
Peer Group Rank 61 61 32 45 58 52 41

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.
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NDC - Tier 2 - Active

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year

Hartford General Account - N/A
eA Stable Value Median 0.6 0.6 2.7 3.1 3.8 4.0 4.3

ING Stable Value Fund 75 - N/A
€A Stable Value Median 0.6 0.6 2.7 3.1 3.8 4.0 4.3

ING T. Rowe Price Cap Apprec | - ITRIX

Moderate Index 7.6 7.6 6.7 17.4 4.4 6.2 6.2
Moderate Allocation 8.3 8.3 3.9 17.0 2.7 4.7 4.8
Peer Group Rank 14 14 8 3 7 4 I
Invesco Van Kampen Equity and Income Y - ACETX

Moderate Index 7.6 7.6 6.7 17.4 4.4 6.2 6.2
Moderate Allocation 8.3 8.3 3.9 17.0 2.7 4.7 4.8

Peer Group Rank 55 55 74 46 43 33 21

Allianz NFJ Dividend Value Instl - NFJEX

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Value Index 1. 1.1 4.8 22.8 (0.8) 35 4.6
Large Value 1.2 1.2 4.1 21.1 (0.1 3.5 4.2
Peer Group Rank 73 73 27 29 63 32 Il

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.
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NDC - Tier 2 - Active

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
Am Beacon Lg Cp Val Pl - AAGPX 14.5 14.5 59 23.2 (0.1) 3.8 5.4
S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Value Index 1.1 1.1 4.8 22.8 (0.8) 3.5 4.6
Large Value 11.2 11.2 4.1 21.1 (0.1 3.5 4.2

Peer Group Rank 8 8 30 21 50 43 17

AmFunds Gr Fnd Amer R3 - RGACX

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Growth Index 14.7 14.7 11.0 253 5.1 6.5 4.3
Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0

Peer Group Rank 71 71 80 87 8l 59 32

Fidelity Contrafund - FCNTX

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Growth Index 14.7 14.7 11.0 253 5.1 6.5 4.3
Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0
Peer Group Rank 63 63 27 49 25 13 I

T. Rowe Gr Stk - PRGFX 19.1 19.1 12.1 254 4.6 7.0 5.6
S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Growth Index 14.7 14.7 11.0 253 5.1 6.5 4.3
Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0
Peer Group Rank 10 10 12 18 32 21 17
Victory Div Stk | - VDSIX 13.4 13.4 2.4 18.1 1.5 4.2 4.2
S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1
Large Blend 12.5 2.5 5.9 21.9 1.4 4.2 3.8
Peer Group Rank 29 29 76 92 47 51 35

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.
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NDC - Tier 2 - Active

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
Baron Growth - BGRFX 9.0 9.0 0.9 25.7 3.0 5.3 7.4
Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9
Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9
Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2
Peer Group Rank 98 98 60 59 68 78 31
Columbia Acorn A - LACAX 15.4 5.4 4.0 28.4 3.9 7.4 8.9
Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9
Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9
Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2
Peer Group Rank 34 34 36 22 56 43 7
Columbia Md Cp Val OppR4 - RMCVX 13.4 13.4 (2.9) 26.2 1.0 5.8 7.8
Russell Mid Index 12.9 12.9 33 29.1 3.0 6.7 7.9
Russell Mid Value Index 11.4 11.4 2.3 29.2 1.3 6.0 8.0
Mid-Cap Value 1.8 1.8 0.3 25.8 1.5 5.3 6.7
Peer Group Rank 19 19 88 44 60 35 19
CRM Mid Value Instl - CRIMX 13.3 13.3 (1.7) 19.6 1.9 5.6 7.4
Russell Mid Index 12.9 12.9 33 29.1 3.0 6.7 7.9
Mid-Cap Blend 12.7 12.7 0.9 259 2.3 5.5 6.3
Peer Group Rank 38 38 70 94 56 46 24
Hartford Mid HLS IA - HIMCX 16.5 16.5 (0.4) 22.5 4.2 7.9 8.3
Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9
Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9
Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2
Peer Group Rank 22 22 72 85 50 36 13

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



NDC - Tier 2 - Active

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
Lazard US Mid Eq Open - LZMOX 1.3 1.3 (1.4) 253 0.4 4.2 5.6
Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9
Mid-Cap Blend 12.7 12.7 0.9 259 2.3 5.5 6.3
Peer Group Rank 73 73 68 58 76 77 70
Munder Mid Gr Y - MGOYX 13.8 13.8 4.7 26.4 4.1 7.3 8.7
Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9
Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9
Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2
69 69 30 48 51 46 8

Peer Group Rank

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Russell 2000 Value Index 1.6 1.6 (1.1) 254 0.0 4.6 6.6

Small Value 1.8 1.8 0.2) 27.7 2.1 5.6 7.5
52 52 56 60 43 34 -

Peer Group Rank

Peer Group Rank

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 58 6.4
Russell 2000 Growth Index 13.3 13.3 0.7 284 4.2 6.9 6.0
Small Growth 13.8 13.8 0.4 27.3 3.6 6.6 5.9

16 16 50 63 58 15 18

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4
Small Blend 12.2 2.2 0.1 26.9 2.1 5.5 6.5
Peer Group Rank 53 53 87 69 87 59 19

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.



NDC - Tier 2 - Active

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4
Small Blend 12.2 2.2 0.1 26.9 2.1 5.5 6.5
Peer Group Rank 16 6 Il 16 47 35 22
Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 58 6.4
Russell 2000 Value Index 1.6 1.6 (1.1) 254 0.0 4.6 6.6
Small Value 1.8 1.8 0.2) 27.7 2.1 5.6 7.5
Peer Group Rank 44 44 4 67 62 48 53
D&C International - DODFX 12.7 12.7 (7.6) 22.2 (2.1) 4.8 8.5
MSCI ACWI ex-US 1.3 1.3 (6.7) 19.6 (1.1) 55 7.7
MSCI ACWI Val ex-US 10.8 10.8 (7.6) 20.0 (1.8) 52 8.4
Foreign Large Value 10.8 10.8 (6.9) 16.3 (4.2) 2.7 5.2
Peer Group Rank 9 9 58 3 17 10 4

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.

25



26



NDC - Tier 3 - Specialty

Trailing Period Performance and Relative Rank as of March 31, 2012

Product Curr Qtr YTD | Year 3 Year 5 Year 7 Year 10 Year
NB Soc Resp Inv - NBSRX 10.5 10.5 0.4 223 2.3 5.1 6.0
S&P 500 Index 12.6 2.6 8.5 23.4 2.0 4.7 4.1
Russell 1000 Growth Index 14.7 14.7 1.0 25.3 5.1 6.5 4.3
Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0
Peer Group Rank 96 96 92 55 69 56 13
Parnassus Equity Inc - PRBLX

S&P 500 Index 12.6 2.6 8.5 23.4 2.0 4.7 4.1
Large Blend 12.5 2.5 5.9 21.9 1.4 4.2 3.8
Peer Group Rank 98 98 55 71 2 3 3
AmFunds Cap WId G/I R3 - RWICX 1.1 1.1 (1.1) 17.5 0.4 ) 7.7
MSCI ACWI 12.0 12.0 (0.2) 21.4 0.3 52 59
World Stock 2.5 2.5 (1.0 20.5 0.1) 4.8 5.8
Peer Group Rank 66 66 52 81 46 38 17
Mutual Discovery A - TEDIX 7.4 7.4 0.5 12.5 1.6 6.9 8.1
MSCI ACWI 12.0 12.0 (0.2) 21.4 0.3 52 59
World Stock 12.5 12.5 (1.0) 20.5 0.1) 4.8 5.8
Peer Group Rank 86 86 35 98 27 I5 12

m Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings. Returns reflect generic fund performance as reported by the fund managers. Actual results
may vary due to cash flows and/or other account specific activity. Past performance is not indicative of future returns.

m Percentile rankings are based on the applicable Morningstar peer group universe assigned.
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Arnerich £a Massena
Building Better Portfolios

Defined Contribution Performance Evaluation Report

Financial Strength Ratings and Outlook for Hartford Life Insurance Co. (Source: Bloomberg)
(Date of Last Rating Agency Action)

A.M.Best Fitch Moody's Standard & Poor's
A- (3/21/12) Downgraded from A- (5/12/09) Downgraded A3 (3/30/09) Downgraded A- (3/21/12) Downgraded from A;
A; Stable (3/21/12) from A; Stable (2/25/11) from Al; Stable (12/17/09) Stable (3/21/12)
7.00% -
6.00% - 530%
5.00% 475%
@ 5.00% - 425% 4.50% on 4.50%
S o 4.00%
o« o
o 4.00% -
Credit Rate £
5 3.00% -
4
Y 2.00% -
1.00% -
0.00% - . . . . . .

2006 2007 2008 2009 2010 2011 2012
Calendar Year

Hartford Life

600
53427

PN S~

500 g
51 3.|\_/ 4994
Risk-Based Capital Ratio (%)’ 45459 463.17 45389 45477
« . . .

400 110.03

300 327.5

200 T T T T T T T T T T
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

—o— Hartford Life

' Risk-Based Capital Ratios from the years 2010 and prior were calculated by Mercer.



Arnerich £2 Massena

Building Better Portfolios

Defined Contribution Performance Evaluation Report

The Hartford Structure - 3/31/12 Total Investments *'

The Hartford Financial Services Group, Inc.
Total Investments $133.6 Billion®

Hartford Life & Annuity Hartford Life & Accident
Company Company

Hartford Life Insurance
Company

Total Investments $63.0 Billion®

* The Hartford is subject to SEC Regulation FD ("Fair Disclosure") which prohibits selective disclosure of material, non-public
information and requires communication of such information in @ manner designed to ensure broad dissemination to the
public. Accordingly, the information reflected in these materials is contained in or based upon the most recently released
public information.

Retirement Group
General Acct $8.6 Billion*

' Total Investments exclude Separate Account assets and Cash
Life Insurance
2 Source: Page 4 of The Hartford Investor Financial Supplement, March 31, 2012. Includes $31.2 B of Equity Securities, at fair value

3 Source: Page 8 of 10-Q SEC filing for Hartford Life Insurance Company as of March 31, 2012. Includes $2.4 Billion of Equity
Securities, trading at fair value

* Source: Page 31 of The Hardford Investor Financial Supplement, March 31, 2012

Group Benefits
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Arnerich fa Massena

Building Better Portfolios

Defined Contribution Performance Evaluation Report

Portfolio Characteristics

* The portfolio characteristics are specific to the investable assets on Hartford Life Insurance Company's balance sheet (source: SEC 10-Q and 10-K filings)
and are not assets owned by investors in the Hartford General Account.

Portfolio Market-to-Book Value' Composition of Invested Assets (as of 3/31/12)
110% - Limited
Partnerships/Alter Equi -
) Other quity Securities,
% - 9 natives, 2.1%
105% 103% Investoments, 1.2% 3.9%
Fixed Maturities
100% 99% using FV option,
2.1%
95% - Policy Loans, 3.0%
91% Short-term
90% - INKESHRSREL 347,
6.6%
85% -
82%
80% - Fixed7l\éla6t‘yuorities,
75% T T
2008 2009 2010 2011
Composition of Fixed Maturity Securities (as of 3/31/12) Credit Quality of Fixed Maturity Securities (as of 3/31/12)
Municipals. 3.9% Foreign BB & Below, u.s.
unicipals, 3.9% Government, 3.4% 6.1% Government,
CDOs , 4.5% 10.7%
ABS, 4.1%
. AAA, 10.5%
US Treasuries,
5.4%
BBB, 29.4%
RMBS, 9.3%
AA, 15.9%
Corporates, 62.4%
CMBS, 8.5%

A, 27.4%

Fair Value of Total fixed maturities, AFS divided by Cost or Amortized Cost.
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Defined Contribution Performance Evaluation Report

Current ratings' of underwriting insurance companies: Hartford Life Insurance Company

A.M. Best Fitch Moody's
A- (3/21/12) Downgraded A- (5/12/09) Downgraded A3 (3/30/09) Downgraded
from A; Stable (3/21/12) from A; Stable (2/25/11) from Al; Stable (12/17/09)

! Ratings current as of 5/31/12

Arnerich #a Massena
Building Better Portfolios

Standard & Poor's
A- (3/21/12) Downgraded
from A; Stable (3/21/12)
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Arnerich £a Massena
Building Better Portfolios

Defined Contribution Performance Evaluation Report

Hartford Financial Strength Report

" Source: Mercer

% Source: Data is based on the Hartford Life Insurance Company Annual Report filing from the National Association of Insurance Commissioners (NAIC). The NAIC does not
endorse any analysis or conclusion based upon the use of its data. Data as of December 3| for each year.

2007 2008 2009 2010 2011
RBC RBC RBC RBC RBC
%) %) %) %) %)
513.2' 453.9 454.8' 5343/ 499.4%
2008 2009 2010 2011
1A 1A 1A 1A
$ Mil $ Mil $ Mil $ Mil
39,252' 34,872 33,146' 34,4452
2008 2009 2010 2011
AC&S AC&S AC&S AC&S
$ Mil $ Mil $ Mil $ Mil
4,109 5,367 5,902 6,109°
2008 2009 2010 2011
AC&S/ 1A AC&S/ 1A AC&S/ 1A AC&S/ 1A
%) %) %) %)
10.5' 15.4' 17.8' 17.7
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ING Stable Value Fund

As of March 31, 2012

The objective of the ING Stable Value Fund (the "Fund") is to provide safety of principal, adequate liquidity and competitive yield with low return volatility. The Fund intends to achieve
this objective by investing in a variety of stable value investments such as Guaranteed Investment Contracts and security backed investment contracts issued by high quality financial
institutions (AA rated or higher) as well as stable value collective funds and money market funds. Security backed contracts are backed by high quality, marketable fixed income
securities which provide a credited rate of interest based on the yields of the underlying securities. The underlying fixed income security exposure is obtained by investing in collective
funds managed by the sub-advisor for this purpose or may be purchased directly by the sub-advisor. Securities backing investment contracts are all investment grade at time of
purchase with a minimum average quality rating of AA.

Sub-Adviser: Galliard Capital Management Average Quality (Contract Level): AA+ Gross Expense Ratio: 0.75%
Strategy: Stable Value Gross Blended Yield* (%): 242 Net Expense Ratio: 0.75%
CUSIP: 00212B703 Net Blended Yield (%): 1.67
Bloomberg Ticker: WINGAT75 Average Duration (yrs): 2.38
Inception Date: 6/15/2009 Market to Book Value Ratio (%): 103.49
Benchmark: Citigroup 3-Month Treasury Bill Index Annual Turnover Rate (%): 38.79
Monumental Life Ins. Co. A1/AA- 20.00% I 2452% Cash/Equivalents
Prudential Life Ins. Co. A2IAA- 18.20% 2297%  U.S. Government/Agency
Metropolitan Life Ins. Co. Aa3/AA- 9.60% | B.SM\Q U.S. Government MBS
Natixis Financial Products Inc. Aa3/A 8.40% “ AMWM% mmwwwm_wwsmwo o
. - uriti
J.P. Morgan Chase Bank N.A. Aa1/A+ 5.30% H mwo\o CMBS
B 0
Total percentage of underlying fund: 61.50% B 235% Municipals
I 146% Foreign Government/Agency
Bl 138% GICs

AAA 54.78% A 9.76%  <BBB 0.18%
AA 6.32% @ BBB 4.45% | Cash 24.52%

5% -

2.71
1.95
042 061 042 061
. - - 0.11 - -
0% | 0.0 | iy 001 0.05
5%
1 Quarter YTD 1 Year 3 Years 5 Years Inception
I ING Stable Value Fund (Net) [ ING Stable Value Fund (Gross) Il Citigroup 3-Month Treasury Bill Index

$11,000 The performance data quoted represents past

performance; past performance does not guarantee future
results. All returns shown are time-weighted and include

the reinvestment of income. Your investment could lose
$10,000 4 money. Information about the Fund’s principal risks is

available in the disclosure statement attached.

Current performance may be lower than the performance

$9,000 ! ! ! ! ! ! ! } } } | data quoted. For performance information current to the
IS 1°d g = IS jd g = s 1 9 = most recent month end, please call 1-602-296-1999, or
z o e o z 2 < 2 =z 7 < 2 visit our website at www.wtris.com
= o o - = - N N — N RN N . . .
© © © o o o o - - N —_ N
» *Yield is before Galliard investment management fee,
— ING Stable Value Fund = Citigroup 3-Month Treasury Bil Index Wilmington trustee fee, and administrative reimbursement
accrual.
Wilmington Trust Retirement and To learn more: Galliard Capital Management
P Institutional Services Company Call us at: 800.458.9269 800 LaSalle Avenue, Suite 2060 [ e
'\\V WILMINGTON 2800 N. Central Avenue, Sute 900 Email us: 800.717.1617 H z o VN
TRUST Phoenix, AZ 85004 csfundaccounting@wilmingtontrust.com  www.galliard.com 5 e o

Visit us online at www.wtris.com Minneapolis, MN 55402
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SSgA U.S. Bond Index Fund - Class A

SSgA U.S. Bond Index Fund Class A represents units of ownership in the SSgA U.S. Bond Index Non-Lending Series Fund.

The Fund seeks to offer broadly diversified, low cost exposure to the
overall U.S. bond market.

Investment Objective

The SSgA U.S. Bond Index Fund (the "Fund") seeks an investment return that
approximates as closely as practicable, before expenses, the performance of
the Barclays Capital U.S. Aggregate Bond Index (the "Index") over the long
term.

Investment Strategy

The Fund is managed using a "passive" or "indexing" investment approach, by
which SSgA attempts to replicate, before expenses, the performance of the
Index. The Fund may attempt to invest in the securities comprising the Index
in the same proportions as they are represented in the Index. However, due
to the large number of securities in the Index and the fact that many of the
securities comprising the Index may be unavailable for purchase, it may not
be possible for the Fund to purchase some of the securities comprising the
Index. In such a case, SSgA will select securities for the Fund that SSgA believes
will track the characteristics of the Index. The Fund's returns may vary from the
returns of the Index.

Key Facts

= |s passively managed; will not short sell securities

" |snotaleveraged strategy

" May invest in other investment funds, including those managed by SSgA
and its affiliates

Risk Management

SSgA monitors the overall risk of the Fund, in order to avoid unintended risk
relative to the Index. SSJA manages portfolio characteristics and transaction
costs in a manner intended to provide a return as close as practicable to the
benchmark return.

About SSgA

The Fund is managed by State Street Global Advisors (SSgA), the investment
management division of State Street Bank and Trust Company, and a global
leader in providing investment management solutions to clients worldwide.
To learn more about SSgA, visit our web site at www.ssga.com.

31 March 2012

Insight™

Performance

Total Returns Fund Benchmark
Q12012 0.30% 0.30%
YTD 0.30% 0.30%
1 Year 7.67% 7.71%
3 Year 6.97% 6.83%
5 Year 6.42% 6.24%
10 Year 5.91% 5.80%
Inception to Date (Nov 1997) 6.14% 6.04%
Best Year Since Inception (2000) 11.73% 11.63%
Worst Year Since Inception (1999) -0.85% -0.82%

The returns are provided in accordance with the description of the fund's total expense ratio
information that can be found on the last page under the fee disclosure section of the fact
sheet. All returns greater than 1 year are annualized. Past performance is not a guarantee of
future results. Current performance may be lower or higher than the performance shown
above. Fund returns reflect all items of income, gain and loss and the reinvestment of dividends
and other income and are calculated in US dollars. Index returns are unmanaged and do not
reflect the deduction of any fees or expenses. Index returns reflect all items of income, gain and
loss and the reinvestment of dividends and other income.

Growth of $10,000

$18,000
$16,000
$14,000
$12,000
$10,000
$8,000
$6,000
$4,000
$2,000
e

$17,767

The hypothetical $10,000 investment chart is plotted quarterly, and includes reinvestment of
dividends and capital gains. There is no direct correlation between a hypothetical investment
and the anticipated performance of the Fund.

The SSgA U.S. Bond Index Fund Class A ("Class A") was offered to investors on 1 January 2009. Performance shown for Class A is from its inception date which is 29 May 2009 to the as of date above
and reflects the Class A's fees as described in the last page under the fee section. Prior to 29 May 2009 performance shown is that of the SSgA U.S. Bond Index Securities Lending Series Fund Class |
("Class I") which reflects the Class | fees. Had Class A's fee been reflected to the performance calculated for the Class I, performance shown may have been lower.

The Fund is a collective investment trust and is not FDIC insured, nor is it an obligation or deposit of, or guaranteed by State Street Corporation, SSgA or its affiliates.

Barclays Capital U.S. Aggregate Bond Index is an index representative of well-diversified exposure to the overall U.S. bond market. More specifically, it covers the dollar-denominated investment-grade
fixed-rate taxable bond market, including U.S. treasuries, government-related and corporate securities, mortgaged pass-through securities, asset-backed securities and commercial mortgage-backed

securities.

The Barclays Capital U.S. Aggregate Bond Index is a trademark of Barclays Capital, Inc.

Please see the Fee Disclosure section on the last page for a complete disclosure of the Fund's total operating expense.

This fact sheet provides summary information about the Fund. It should be read in conjunction with the Fund's applicable Strategy Disclosure Document, which is available upon request. The
Disclosure Document contains important information about the Fund, including a description of a number of risks associated with investing in the fund.
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SSgA U.S. Bond Index Fund - Class A 31 March 2012

Characteristics Credit Quality Breakdown
Average Credit Quality AA2 Aaa 75.43%
Average Effective Convexity -0.10 Aa 4.98
Average Effective Maturity 6.92 A 10.41
Average Yield to Worst 2.17% Baa 9.17
Effective Duration 492 .
Total Number of Holdings 5,462 Top Countries

UNITED STATES 92.23%
Sector Allocation SUPRANATIONAL 1.43
TREASURY 34.44% CANADA 1.30
MORTGAGE BACKED SECURITIES 30.27 GERMANY 0.82
CORPORATE - INDUSTRIAL 10.97 UNITED KINGDOM 0.74
CORPORATE - FINANCE 6.49 BRAZIL 0.51
NON CORPORATES 5.28 MEXICO 0.51
AGENCY 5.20 AUSTRALIA 0.27
CASH 2.77 NETHERLANDS 0.26
CORPORATE - UTILITY 2.26 SWITZERLAND 0.24
CMBS 1.93
ASSET BACKED SECURITIES 0.22
OTHER 0.15

Top Issuers

us/T 34.44%
FNMA 16.32
FHLMC 11.33
GNMA 6.74
FHLB 0.78
EIB 0.58
KFW 0.57
JPM 0.54
GE 0.51
BAC 0.50

Certain supplemental information may be rounded and may result in the total not adding up to 100.

The top holdings are presented to illustrate examples of the securities that the Fund has bought and may not be representative of the Fund's current or future investments. In the case of fixed income
and cash funds the securities are aggregated and shown at the issuer level. The top holdings do not include other assets or instruments that may be held by the Fund including, for example and not
by way of limitation, cash or cash equivalents and derivatives such as futures, options and swaps. The figures presented are as of the date shown above, do not include the Fund's entire investment
portfolio, and may change at any time.

Market data, prices, and estimates for characteristics calculations provided by Barclays Capital POINT®. Average Credit Quality reflects market value weight of all the rated securities held by the
portfolio (excludes unrated securities) using the middle rating provided by either S&P, Moody's and Fitch or lower if only two agency ratings are available . All other portfolio data provided by SSgA.
Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Fixed income asset class and country reporting based on Barclays Capital
indices which are trademarks of Barclays Capital Inc. and have been licensed for use by State Street. Barclays Capital or its affiliates ("Barclays") shall not be liable for any inaccuracies or errors with
respect to any data or Index referenced herein, nor does Barclays sponsor, endorse or promote the Strategy.



Ending 3/31/20

otal Bond Market Index |

Net Historical Performance (percentile)

B Vanguard Total Bond Market Index Inst
BC Aggregate Bond Index
B Intermediate-Term Bond Median

Q112 1-Yr 3-Yr 5-Yr 10-Yr
0.3% (92) 7.7% (21) 6.8% (83) 6.3% (37) 5.6% (40)
15% (50) 6.8% (50) 9.4% (50) 5.9% (50) 5.5% (50)

Arnerich Massena View
@ Above Expections
Meeting Expectations
Margini ¢ 5 Year Performance Style Consist. . Exp. Ratio . Tenure .
® Below Expectations
Portfolio Information
Expense Ratio 0.07% Asset Class Fixed
12b-1 Fee N/A Peer Group Universe Intermediate-Term Bond
Morningstar Average 0.97% Firm Name Vanguard
Total Assets In Strategy ($Mil.) $105,701 Manager Name Volpert/Davis
Minimum Investment $5,000,000 Average Manager Tenure 11.6 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics
B Vanguard Total Bond Market Index Inst Average Duration (yrs.) (12/31/2011) 5.0
BC Aggregate Bond Index Average Maturity (yrs.) (12/31/2011) 7.2
Average Credit Quality (12/31/2011) AA
Turnover Ratio 73.0%
43.4% SEC Yield (3/30/2012) 2.19%
Government Asset Allocation US 90.3%
Asset Allocation Non US 9.7%
Mortgage-Backed - -
Credit Quality Breakdown as of 12/31/2011
AAA/U.S. Government 73.8%
Credit A 11.2%
BBB 9.8%
BB 0.0%
B 0.0%
0.3% Below B 0.1%
Asset-Backed Not Rated 0.0%
Total % of Portfolio 100.0%
0.0%
Derivatives
Top Ten Holdings as of 12/31/2011
. 589 CMT Market Liquidity Rate 4.1%
Gash & EQUY e US Treasury Note 0.625% 1.3%
US Treasury Bond 6.25% 0.9%
US Treasury Note 1.375% 0.8%
US Treasury Note 1.875% 0.8%
US Treasury Note 1% 0.7%
Year End Assets ($Mi| ) Gnma li 30yr Tha Jan 0.6%
’ US Treasury Note 1.875% 0.6%
2006 $40,558 2009 $67,871 US Treasury Bond 4.5% 0.6%
2007 $55,766 2010 $86,275 US Treasury Note 2.75% 0.5%
2008 $65,415 2011 $101,783 Total % of Portfolio 10.9%

Calendar Year Performance with Peer Comparison

B Vanguard Total Bond Market Index Inst
BC Aggregate Bond Index

(19 m(10) m(12)
25
50
75 m(72)
92 m(89)
100
YTD 2011 2010 2009 2008 2007

0.3% 7.7% 6.6% 6.1% 5.2% 71%




Portfolio Statistics as of 3/31/2012

B Vanguard Total Bond Market Index Inst
BC Aggregate Bond Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

3 Year

5 Year

Alpha (% Added Value Relative to Benchmark)

-0.34
3 Year

-0.04

5 Year

Sharpe Ratio

238
3 Year

1.41
5 Year

R-Squared

0.99
3 Year

0.99
5 Year

Up/Down Market Capture - 5 Year 3 Year Rolling Performance with Peer Comparison
B Vanguard Total Bond Market Index Inst M Vanguard Total Bond Market Index Inst
BC Aggregate Bond Index BC Aggregate Bond Index
120
1
110
100.9% 101.6%
100
90 25
80
70 50
62 61
60 m(2) e m(65)
75
50 i (83) m(82)
40
30 100
20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
Q112 Q4 11 Q3 11 Q2 11 Q111
10 6.8% 6.8% 8.0% 6.5% 5.3%
0 k
Up Market Down Market
Capture Capture
Strategy Risk/Return - 5 Year
The investment seeks to track the performance of a Bl Vanguard Total Bond Market Index Inst
broad, market-weighted bond index. The fund employs 'V BC Aggregate Bond Index
a “passive management’—or indexing—investment Intermediate-Term Bond Universe
approach designed to track the performance of the
Barclays Capital U.S. Aggregate Float Adjusted Index.
It invests by sampling the index, meaning that it holds 9.2
a broadly diversified collection of securities that, in the '
aggregate, approximates the full index in terms of key 6.1 —
risk factors and other characteristics. The fund invests 3.0
at least 80% of assets in bonds held in the index. It -0.1
maintains a dollar-weighted average maturity consistent T 39
with that of the index, ranging between 5 and 10 years. = 6.3
5 6
— g 94
Disclaimer 125
Information provided is based on the most recent data -15.6
available as of the current quarter end, drawn from 18.7
third-party sources believed reliable but not 218
independently verified/guaranteed by Arnerich '
Massena. For educational purposes only and may not 24%7 16 33 50 67 84 101 118 135 152 169 186
be reproduced/republished/distributed without our prior Risk (Standard Deviation %)
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may . r
be directed to your advisor. Arnerlc L M assena

Building Better Portfolios
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

— Z m -—-. :QEQ 1—.— ﬂm nm t Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat

Fokkok Morningstar Morningstar US OE Moderate
>—u—uﬂmﬂ 1@1_” — Acwcv 835 Cm.Om Moderate _/\._oams,a Target _/\_oamsﬁ.mz Aggr  Allocation
Allocation Risk Target Risk
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Mﬂc_m\o\
0CK 7o
2010 590 -730 675 9.08 1431
2011 486 122 -1152 986 3.16 Growth of $10,000
2012 9.58 — — — 958 == NG T. Rowe Price Cap
Apprec Port |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 26,398
Load-adjMthly ~ 7.80 2152 528 — 992 - w%mz Average
Std 03-31-2012 7.80 — 5728 — 992 m&_ama Index
Total Return 780 2152 528 837 992 18,864
+/- Std Index 327 502 105 171 —
+\| Dmﬁ _DQmX WDD \_mw NDm Nmm e b_A
Performance Quartile
% Rank Cat 8 3 6 ! M M M m m m M m m m m M (within category)
No. in Cat 9%2 83% 745 404 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - — | — | 2135 | 2452 | 2517 | 26564 | 2474 | 1540 | 2018 | 22.65 | 22.67 | 25.06 NAV/Price
Performance Disclosure 992 | 048 2540 | 1693 | 8.03 | 1491 | 469 |-27.34 | 3357 | 1431 | 3.16 | 9.58 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 1238 718 | 292 | 545| 098 | 1.96 | -394 | -514 | 1179 | 198 | 257 | 162 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1649 | 1278 | -3.74 | 286 | -082 | -1.08 | -424 | 332 | 6.01 | -061 | 509 | -0.56 +/- Category Index
WM mmm\\.mm@\m\ §QN\:mmﬁm\ E%S.%. . . - - ‘ 1 8 g 67 ) 6 12 12 - 9% Rank Cat
foperTane i uoter apcsents Pa perlyance o1 —| = —| 95| 985 | 1041 | 1103 | 1206 | 1177 | 1074 | 963 | 1021 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: ] % Net
. since Amount 70 Total Stocks , 82 Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 1418 14.18 0.00 092011 85% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 6006  60.06  0.00 R Invt-SBI 13.14
month-end, please call 800-366-0066 or visit www.ingfunds.com. ~ Non-US Stocks 3.95 3.95 000 @ mwmmﬁ,\_m vt w.wm
Bonds 1163 11.63 0.00 Izer inc :
Fees and Expenses Other/Not Clsfd 1018 1034 016 @ Thermo Fisher Scientific Inc 3.60
Sales Charges Total 10000 10016 016 © U.S. Bancorp 3.03
Front-End Load % NA @ AT&T Inc 2.92
Equity Styl Portfolio Statisti Port  Rel  Rel . K
Deferred Load % NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ United Technologies Corp 2.4
Fund E . P/ERatio TTM 142 104 103 o Danaher Corporation 217
und Expenses . 2 P/CRatio TTM 89 111 104 Kohl's C 209
M t Fees % 0.64 : Onts Lorp _
anagement rees 7o . = P/BRatio TTM 19 1.08 1.04 ® Walt Disney Co 207
12b1 Expense % NA , GeoAvgMktCap 35157 157 0.99 Cooer Industries PLC 207
Gross Expense Ratio % 0.65 s Smil © P ; :
Prospectus Gross Expense Ratio % 0.65 S General Mills, Inc. 201
Fixed-Income Style ) &) Dunkin Brand TI 11/23/17 191
Risk and Return Profile w mot Avg Eff Maturity — El Paso Corporation 180
Ivr 5y 0 = Avg Eff Duration 3.89 105000 Goodle. Inc. A ?m
835 funds 745 funds 404 funds _ Avg Wtd Coupon 572 @ i moo@ﬁm‘ E © c 165
Morningstar Rating™ 5k I 5 g Avg Wtd Price - ® mil - Spectra Energy Corp .
Morningstar Risk +Avg  High  High . g Sector Weightings Stocks % Rel Std Index
Morningstar Return High High High T o — N Cyclical 25.7 072
v - oy redit Quality Breakdown 12-31-2011 ond % E Basic Materials 11 0.16
AAA 0.00 ) Consumer Cyclical 131 1.31
Standard Deviation 1255 1562 1242 AA 0.00 B3 Financia wmwsnmw :.m o.E
Mean A8 58 437 O 0% I3 Real Estate 00 0.00
Sharpe Ratio 1.62 0.34 0.56 BBB 11.16 ’ :
BB 56.23 w Sensitive 455 1.09
MPT Statistics Standard Index BestFitlndex B 30.54 @ Communication Services 46 0.98
Alpha - ™ BelowB 050 EY Energy 108 0.6
Beta - — NR/NA 059 [ Industrials 16.4 128
R-Squared - — [E] Technology 138 1.05
i : __ Regional Exposure Stock % Rel Std Index
12-Month Yield Amoricas 951 |4 Defensive 288 128
mo.nm,\. SEC <_ma‘ - ) ’ =& Consumer Defensive 108 1.23
Potential Cap Gains Exp 16.58%  Greater Europe 41 029
. E3 Healthcare 153 1.63
Greater Asia 0.6 0.04
Utilities 2.7 0.63
ING Retirement Funds Base Currency: usb Incept: 05-02-2003
Manager: David Giroux Ticker: ITRIX Type: MF
Tenure: 5.8 Years Minimum Initial Purchase: ~ $0 Total Assets: $4,224.54 m
Objective: Growth and Income Purchase Constraints: A
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Invesco Van Kampen Equity

orningstar Analyst Rtg™ Overall Morningstar Rtg

™

Standard Index

Category Index Morningstar Cat

£= Bronze 03132012 %% Morningstar Morningstar US OE Moderate
m—.—ﬁ— ——.—ﬂQ:.—m < Acmcv - 835 US OE Moderate Moderate Target Moderately Aggr ~ Allocation
Allocation Risk Target Risk
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 585 -977 857 866 1267
2011 460 -0.28 -1284 892 -0.97 Growth of $10,000
2012 8.10 — — — 810 == |nvesco Van Kampen Equity
................................................................................................................. 0k and Income Y
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 17,417
Load-adj Mthly 235 1724 298 — 502 - mMAM%mz Average
Std 03-31-2012 2.35 — 298 — 502 Standard Index
Total Return 235 1723 298 561 502 18,864
+/- Std Index 218 073 -1.25 -1.04 —
+\. Cat Index 046 -272 -0 -1.09 S SN m
Performance Quartile
% Rank Cat 74 46 41 21 M M M M m m m m M m M M (within category)
No. in Cat 9%2 83% 745 404 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield 0.00 —| —| —| 867 863 | 912| 884 | 645| 779 | 859 | 832| 895 NAV/Price
Performance Disclosare 223 | -832| 2216 | 11.77| 833 | 12.68 | 352 |-24.60 | 23.82 | 1267 | -0.97 | 810 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 024 | -163| -032| 029| 128 | -027 | -511 | 240 | 204 | 034 | 156 | 0.15 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 435| 398 | -698| -229| -052 | -3.31 | -542 | 6.06 | -3.74 | -2.25 | 097 | -2.03 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . — = = = 6| 23| 79| 2| 5| 34| s — % Rank Cat
6 performance dafa quotea 18piesants past performance an — | = —| —1| 95| 1041 | 1103 | 1208 | 1177 | 1074 | 963 | 1012 No. of Funds in Cat
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
. Cash 6.25 6.25 000 Since Amount 105 Total Stocks , 275 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . E . 092011 22% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 58.05  58.05 0.00 — | Electric C 206
month-end, please call 800-959-4246 or visit www.invesco.com. Non-US Stocks 5.30 5.30 000 © m eneral electric Lo :
Bonds 1788 2070 282 © 9mil  JPMorgan Chase & Co 2.75
Fees and Expenses Other/Not Clsfd 1252 1252 0.00 231 mil  US Treasury Note 2.375% 2.33
Sales Charges Total 10000 102.87 282 © 7 mil Marsh & McLennan Companies, Inc. 2.06
Front-End Load % NA &) 9mil Pfizer Inc 1.96
Equity Styl Portfolio Statisti Port  Rel Rel . K
Deferred Load % NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 205 mil  Invesco Short Term Inv Lig Assets 1.96
Fund E ¢ FP/ERatioTTM 122 089 089 g 205 mil  Invesco Treasurer's Ser Tr Prem In 1.96
und Expenses % P/CRatio TTM 75 093 087 e 900 US Treasury Note (Fut) 1.89
Management Fees % 035 g P/Bfatio TTM 16 089 085 3mil Anadarko Petroleum Corp 185
12b1 Expense % NA . GeoAvg Mkt Cap 44707 2.00 126 3mil P & Gamble C A.E
Gross Expense Ratio % 0.56 s Smil ® milProcter & Gamble Lo :
Prospectus Gross Expense Ratio % 0.56 S) Royal Dutch Shell PLC ADR 1.68
Fixed-Income Style ] e mmm< Inc 161
Risk and Return Profile W Med B Avg Eff _/\_mﬁﬁ_z 5.98 =) Viacom, Inc. B 1.48
Ivr 5y 0 = Avg Eff Duration 374 Vi ftC " 148
835 funds 745 funds 404 funds ~ Avg Wtd Coupon 35 © IGrosolt Lorporation :
Momingstar Rating™ 3% 3% A% £ AvgWid Price 10729 © US Treasury Note (Fut) -1.47
Morningstar Risk +Avg Ag Ay g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg +Avg s — N Cyclical 31.0 0.86
3VYr 5Yr 10Yr redit Quality Breakdown 12-31- ond fo E Basic Materials 12 0.17
AAA 2042 ) Consumer Cyclical 9.8 0.98
Standard Deviation 12.98 1404  11.36 AA 8.12 B3 Financia wmwsnmw No.o A.Nm
Mean 7B 28 &6 A 179 I3 Real Estate 00 0.00
Sharpe Ratio 1.29 0.20 0.38 BBB 18.77 ’ :
BB 0.00 w Sensitive 385 0.92
MPT Statistics Standard Index BestFitlndex B 0.00 @ Communication Services 7.4 1.58
Alpha - ~ BelowB 000 Y Energy 141 126
Beta - — NR/NA 000 [ Industrials 8.1 0.64
R-Squared - T o [ Technalogy 89 068
X : . egional Exposure tock % el Std Index
12-Month Yield Amoricas 916 |95 = Defensive 306 1.36
mo.nm,\. SEC <_ma‘ - ! i =& Consumer Defensive 127 1.44
Potential Cap Gains Exp 7.24%  Greater Europe 82 057
. E3 Healthcare 135 1.44
Greater Asia 0.2 0.02
Utilities 43 1.01
Invesco Ticker: ACETX Incept: 12-22-2004
Manager: Multiple Minimum Initial Purchase: ~ $1,000 Type: MF
Tenure: 12.9 Years Min Auto Investment Plan: ~ $50 Total Assets: $11,072.97 m
Objective: Equity-Income Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: A

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
<m=@=mqn_ .—.mq@m._” _Nm._“_qm—.—-m:._” 03-02-2012 * Kk * Morningstar Morningstar US OE Target Date
NCﬂ m —=< Acmcv 132 US OE Target Date 2011-  Moderate Target  Lifetime Moderate 2011-2015

2015 Risk 2015
Performance 03-31-2012 _=<m,a_=ma Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 380 -562 857 574 1247
2011 330 117 -824 607 1.7 Growth of $10,000
2012 7.15 — — — 715 == \/anguard Target Retirement
............................................................................................................... 40k 2015 Iny
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 16,098
Load-adjMthly ~ 551 1672 360 — 592 - mwmmz Average
Std 03-31-2012 551 — 360 — 592 Standard Index
Total Return 551 16.72 3.60 — 592 17,767
+/- Std Index 098 021 -063 - —
+\| Dmﬁ _DQmX |DN\_ |DmN |‘_ Nm . e b_A
Performance Quartile
% Rank Cat 7 4 14 - M M M m m m m m m m m M (within category)
No. in Cat 158 132 76 — 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - — | —| 1043|1117 | 1146 | 1246 | 1306 | 955 | 1131 | 12.42 | 1230 | 13.18 NAV/Price
Porformance Disclosure —| —| —| 904| 494 | 1142 | 755|-2406 | 21.30 | 1247 | 171 | 7.5 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — — | 244 | -211 | 153 | -1.09 | 186 | -047 | 0.14 | 112 | -0.80 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — — | 474 | 292 | 160 | -220 | -223 | 008 | -042 | 119 | -0.14 +/- Category Index
ﬁ%\wm@@ §u\.~é§ma%§. — . —| —| —| 12| sa| 0| 23| 15| 76| 34| 19| — % Rank Cat
e o —| —| =] 21| 38| 8| 103| 133| 153| 149 | 157 | 168 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: ] % Net
. Cash 1.95 195 000 Since Amount 8,551 Total Stocks , 8,764 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . . . 09-2011 27% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 3993 3993 0.00 185 mil V. d Total Stock Mt Idx | 4024
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 16.41 16.41 000 © m anguard fotal >toc X inv :
Bonds M7 M7 000 @ 531 mil Vanguard Total Bond Market Il Idx 40.05
Fees and Expenses Other/Not Clsfd 0.54 0.54 000 @ 184 mil  Vanguard Total Intl Stock Index Inv 16.73
Sales Charges Total 100.00  100.00 000 @® 30 mil Vanguard Inflation-Protected Secs 2.94
Front-End Load % NA @ 7 mil  CMT Market Liquidity Rate 0.05
Deferred Load % NA Equity Style Portfolio Statistics Mwm 5%“ MM ——— S o
Value Blend Growth _ T\W INZD j_/\_ ‘_‘_m Omw Omm ector m_m_ Ings 0CKS 70 €| naex
Fund Expenses . & P/C Ratio TTM 74 093 089 N Cyclical 33.2 0.92
_/\_m:mmmBmE Fees % NA = P/BRatio TTM 16 089 086 E Basic Materials 6.1 0.89
12b1 Expense % NA . GeoAvgMkiCap 22229 099 085 [ Consumer Cyclical 10.2 1.02
Gross Expense Ratio % 0.17 £ Smil E3J Financial Services 14.0 0.90
Prospectus Gross Expense Ratio % 0.17 [ Real Estate 3.0 0.84
Fixed-Income Style o
Risk and Return Profile w e s AVgEff Maturity 745 v~ Sensitive 20 1.0
Iy 5Yr 0Yr . z Avg Eff Duration 531 B Communication Services 48 1.04
132 funds 76 funds 5 funds . Avg Wtd Coupon 408 Y Energy 105 0.94
Morningstar Rating™ e e — g Avg Wid Price 11226 [ Industrials 122 0.95
Morningstar Risk Avg -Avg — g I® Technology 14.5 1.1
Morningstar Return Avg +Avg — e o = Defensi 24.9 mm
3y v 0y oreditQuality Brealdown 1231 ond % = Consumer Defensive 105 1.19
AAA 713 3 Healthcare 105 1.1
Standard Deviation 1030 1271 — AA 571 KJ Uiites w.m o.wm
Mean 1672 380 — A 10.16 . _
Sharpe Ratio 1.55 0.26 — BBB 8.93
BB 0.00
MPT Statistics Standard Index BestFitIndex B 0.00
w_n:m - " BelowB 0.01
eta - ~  NR/NA 0.00
R-Squared — —
12-Month Yield 237% Regional Exposure Stock % Rel Std Index
30-day SEC Yield 2.23%  Americas 74.9 1.02
Potential Cap Gains Exp 9.25%  Greater Europe 138 0.96
Greater Asia 1.4 0.90
Operations
Family: Vanguard Base Currency: usSb Purchase Constraints: —
Manager: Duane Kelly Ticker: VTXVX Incept: 10-27-2003
Tenure: 8.5 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth and Income Minimum IRA Purchase: $1,000 Total Assets: $15,348.29 mi

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
<m=@=mﬂn_ .—.QH@@A _Nm._“_qm—.—-m:._” 03-02-2012 * Kk * Morningstar Morningstar US OE Target Date
NCNW —=< Ac m cv 114 US OE Target Date 2021- Moderate Target  Lifetime Moderate 2021-2025

2025 Risk 2025
Performance 03-31-2012 _=<m,a_=ma Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 433 -796 1012 766 13.84
2011 404 076 -1149 738 -037 Growth of $10,000
2012 913 — — — 913 == \/anguard Target Retirement
................................................................................................................. 40k 2025 Iny
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 15,983
Load-adj Mthly ~ 450 1904 268 — 586 - wﬁ@mz Average
Std 03-31-2012 450 — 268 — 586 mmw_ama Index
Total Return 450 19.04 268 — 586 17,767
+/- Std Index 003 253 -155 - —
+\| Dmﬁ _DQmX DD\_ |\_mm |Dwm . e b_A
Performance Quartile
% Rank Cat 9 45 16 - M M M m m m m m m m m M (within category)
No. in Cat 146 114 60 — 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - — | —| 1051|1139 | 1177 | 13.04 | 1372 | 927 | 1132 | 1262 | 1227 | 13.39 NAV/Price
Porformance Disclosure —| —| —|1011| 545|1324 | 759 |-3005 | 2481 | 1384 | -0.37 | 9.13 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — — | 137 | -160 | 029 | -1.04 | -786 | 3.04 | 150 | 09 | 1.18 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — — | 584 | -429 | 327 | 212 | 053 | -236 | -132 | 061 | -0.30 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . —| = —| 1] ea| | m| 15| 7| 37| 1B — % Rank Cat
b e performance data quote wmhﬁmmm:.m past performance an - o o ) 2 7% 104 127 131 145 165 No. of Funds in Dmﬁ
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
. Cash 152 153 000 Since Amount 8,676 Total Stocks , 8,266 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . . . 09-2011 23% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 50.84  50.84 0.00 268 mil V. d Total Stock Mkt Id | 5123
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 2085  20.85 000 © m anguard fotal >toc X inv :
Bonds 2622  26.22 000 @ 413 mil Vanguard Total Bond Market Il ldx 27.46
Fees and Expenses Other/Not Clsfd 0.56 0.56 000 @ 266 mil  Vanguard Total Intl Stock Index Inv 21.25
Sales Charges Total 100.00 100.00 0.00 @ 10 mil  CMT Market _u_nc_Q_d\ Rate 0.06
Front-End Load % NA i o Statisti Sector Weighti Stocks % Rel Std Ind
Deferred Load % NA Equity Style Portfolio Statistics _u>o: | nqm_ Mm, ector VVeightings tocks % € ndex
Voo Blend Growth Vg Index — Lat q, gyclical 332 0.92
_ P/ERatio TTM 120 087 087 ) . ’ ;
Fund Expenses . £ P/CRatio TTM 74 093 0gy B Basic Materials 6.1 0.89
_/\_m:mmmBmE Fees % NA = P/BRatio TTM 16 089 086 ﬂ Consumer O<n ical 10.2 1.02
12b1 Expense % NA . GeoAvgMktCap 22234 099 0.88 B3 Financial Services 14.0 0.90
Gross Expense Ratio % 0.18 £ $mil [} Real Estate 30 0.84
Prospectus Gross Expense Ratio % 0.18 i
Fixed-Income Style wr mo__m:_i.w . . 42.0 1.01
Risk and Return Profile wow e AvgEff Maturity 730 [l Communication Services 48 1.04
3vr 5yr 0Y . = AvgEff Duration 508 Y Energy 10.5 0.94
114 funds 60 funds — . Avg Wtd Coupon 425 oY Industrials 122 0.95
Morningstar Rating™ e e — g Avg Wid Price 11062 = Technology 145 1.11
_/\_033@22 Risk Avg -Avg — g — Defensive 2.9 mm
Morningstar Return Avg +Avg - = Consumer Defensive 10.5 1.19
Credit Quality Breakdown 09-30-2011 Bond %
3VYr 5Yr 10Yr n Healthcare 105 111
AAA 7323 K2 Utilities 39 0.93
Standard Deviation 13.18 15.72 — AA 6.21 ’ ’
Mean 19.04 2.68 — A 10.94
Sharpe Ratio 1.39 0.18 — BBB 9561
BB 0.00
MPT Statistics Standard Index BestFitIndex B 0.00
w_n:m - " BelowB 0.01
eta — ~  NR/NA 0.00
R-Squared — —
12-Month Yield 217% Regional Exposure Stock % Rel Std Index
30-day SEC Yield 2.10%  Americas 74.9 1.03
Potential Cap Gains Exp 1031%  Greater Europe 138 0.96
Greater Asia 1.3 0.90
Operations
Family: Vanguard Base Currency: usSb Purchase Constraints: —
Manager: Duane Kelly Ticker: VTTVX Incept: 10-27-2003
Tenure: 8.5 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth and Income Minimum IRA Purchase: $1,000 Total Assets: $17,681.86 mi

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your finan

| advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.

44



Release date 03-31-2012

Vanguard Target Retirement

Morningstar Analyst Rtg™ Overall Morningstar Rtg

™ Standard Index

Category Index

Morningstar Cat

03-02-2012 *k*k* Morningstar Morningstar US OE Target Date
Ncwm —=< Ac m cv 108 US OE Target Date 2031-  Moderate Target  Lifetime Moderate 2031-2035
2035 Risk 2035
Performance 03-31-2012 _=<m,a_=ma Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 482 -1018 1170 949 1514
2011 481 044 1459 872 -224 Growth of $10,000
2012 10.95 — — — 1095 == \/anguard Target Retirement
................................................................................................................. 40k 203 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 16,280
Load-adjMthly 349 2109 199 — 6.12 - wm%wz Average
Std 03-31-2012 349 — 199 — 612 mmw_ama Index
Total Return 349 2109 199 — 612 17,767
+/- Std Index -1.056 458 -224 - —
+\| Dmﬁ _DQmX me\_ |\_“w.._\\v |DmD . e b_A
Performance Quartile
% Rank Cat 14 2l 24 - M M M m m m m m M m m M (within category)
No. in Cat 40 08 60— 200 | 2002 | 2003 | 2004 | 2005 | 2005 | 2007 | 2008 | 2009 | 200 | 2011 | 0312 History
7-day Yield - —| —| 1063|1173 | 1226 | 1387 | 1462 | 925 | 1162 | 13.09 | 1251 | 13.68 NAV/Price
Porformance Disclosure —| —| —|1195| 630 |1524 | 749 |-3466 | 2817 | 1514 | -2.24 | 10.95 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — — | 047 -074 | 229 | -1.14 |-1247 | 640 | 281 | 283 | 3.00 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — — | 492 | 437 | 304 | -229 | 066 | -290 | -1.39 | 004 | -0.01 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . —| = —| 1] ea| 2| a| 13| 64| 26| 19| — % Rank Cat
d © performance 6ata quoted epresents past periormance an — — — 8 22 35 76 104 121 125 139 159 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . since Amount 8,724 Total Stocks , 7,192 Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 0.99 0.99 0.00 09-2011 18% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 6119 61.19 0.00 oamil v d Total Stock Mkt Id | 6166
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 2546 2546 000 © m anguard fotal »toc xinv :
Bonds 1178 1178 000 @ 226 mil  Vanguard Total Intl Stock Index Inv 25.95
Fees and Expenses Other/Not Clsfd 0.58 0.58 000 @ 129 mil  Vanguard Total Bond Market Il ldx 12.33
Sales Charges Total 100.00  100.00 000 @® 6 mil  CMT Market Liquidity Rate 0.05
Front-End Load % NA — S
Deferred Load % NA  Eouity Style Portfolio Statistics ~ Port  Rel ~ Rel ~ Sector Weightings Stocks % Rel Std Index
Vase Bond Gowh Avg Index  Cat  q " ¢yelical 332 0.93
_ P/ERatio TTM 119 087 087 ) . ’ ;
Fund Expenses . £ P/CRatio TTM 74 092 0gy B Basic Materials 6.1 0.89
_/\_m:mmmBmE Fees % NA = P/BRatio TTM 16 089 086 ﬂ Consumer O<n ical 10.2 1.02
12b1 Expense % NA . GeoAvgMktCap 22203 0.99 0.91 B3 Financial Services 14.0 0.90
Gross Expense Ratio % 0.19 £ $mil [} Real Estate 30 0.84
Prospectus Gross Expense Ratio % 0.19 i
P P Fixed-Income Siyle w Sensitive _ 420 1.01
Risk and Return Profile wow e AvgEff Maturity 730 [l Communication Services 48 1.04
3vr 5yr 0Y . = AvgEff Duration 508 Y Energy 10.5 0.94
108 funds 60 funds — . Avg Wtd Coupon 425 [e] Industrials 122 0.95
Morningstar Rating™ e e — g Avg Wid Price 11061 = Technology 145 1.11
Morningstar Risk Avg Avg — g — Defensive 23 mm
Morningstar Return +Avg +Avg - = Consumer Defensive 10.5 1.19
Credit Quality Breakdown 09-30-2011 Bond %
3VYr 5Yr 10Yr AAA 73.23 n Healthcare 10.4 111
Standard Deviation 15.88 18.37 — AA 6.21 Kl Utilties 39 0.93
Mean 21.09 1.99 — A 10.94
Sharpe Ratio 1.29 0.14 — BBB 9561
BB 0.00
MPT Statistics Standard Index BestFitIndex B 0.00
w_n:m - " BelowB 0.01
eta — ~  NR/NA 0.00
R-Squared — —
12-Month Yield 2.02% Regional Exposure Stock % Rel Std Index
30-day SEC Yield 2.03%  Americas 746 1.02
Potential Cap Gains Exp 11.33%  Greater Europe 139 097
Greater Asia 11.5 0.91
Operations
Family: Vanguard Base Currency: usSb Purchase Constraints: —
Manager: Duane Kelly Ticker: VTTHX Incept: 10-27-2003
Tenure: 8.5 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth and Income Minimum IRA Purchase: $1,000 Total Assets: $12,398.93 mi

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Vanguard Target Retirement

Morningstar Analyst Rtg™ Overall Morningstar Rtg

™ Standard Index

Category Index

Morningstar Cat

03-02-2012 *k*k* Morningstar Morningstar US OE Target Date
NChm —=< Ac m cv 107 US OE Target Date 2041-  Moderate Target  Lifetime Moderate  2041-2045
2045 Risk 2045
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 483 -1024 1176 954 1519
2011 489 042 1491 876 -251 Growth of $10,000
2012 11.34 — — — 1134 == \/anguard Target Retirement
................................................................................................................. 40k 2045 Iny
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,760
Load-adjMthly 349 2112 204 — 651 - mmﬁmmﬂé Average
Std 03-31-2012 349 — 204 — 651 mmw_ama Index
Total Return 349 2112 204 — 651 17,767
+/- Std Index -1.06 461 -219 - —
+\. Dmﬁ _:me ‘_mw .\_ mw .Dm‘_ . e A %
Performance Quartile
% Rank Cat 13 46 25 - M M M m m m m m m m m M (within category)
No. in Cat 140 107 58 — 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - — | —| 1071 | 1193|1257 | 1432 | 1508 | 957 | 1202 | 1350 | 1287 | 14.33 NAV/Price
Porformance Disclosure —| —| —|1289| 695|1598 | 747 |-3456 | 28.15 | 1519 | -2.51 | 1134 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — — | 141 -009 | 3.03 | -1.17 |-1237 | 638 | 286 | -3.11 | 339 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — — | 447 | 413 | 301 | 268 | 171 | -417 | 157 | 067 | 007 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . —| —| —| 1] 0| | a| 1| 8| a| 14| — % Rank Cat
b e performance data quote wmhﬁmmm:.mhmm performance an - o o 1 12 25 63 9@ 115 125 139 151 No. of Funds in Omﬁ
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
. Cash 0.94 0.94 000 Since Amount 8,730 Total Stocks , 6,912 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . - . 09-2011 16% Turmover Ratio
quoted herein. For performance data current to the most recent US Stocks 62.44  62.44 0.00 v d Total Stock Mkt Idk | 6292
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 2637 26.37 000 ® anguard fotat stoc xinv :
Bonds 9.66 9.66 000 @ Vanguard Total Intl Stock Index Inv 26.89
Fees and Expenses Other/Not Clsfd 0.59 0.59 000 @ Vanguard Total Bond Market Il ldx 10.11
Sales Charges Total 100.00  100.00 000 @ CMT Market Liquidity Rate 0.08
Front-End Load % NA — S
Deferred Load % NA  Eouity Style Portfolio Statistics ~ Port  Rel ~ Rel ~ Sector Weightings Stocks % Rel Std Index
Voo Blond_Growth Avg Index  Cat q ¢y elical 333 093
_ P/ERatio TTM 119 087 089 ) . ’ ;
Fund Expenses . £ P/CRatio TTM 74 092 091 [ Basic Materials 6.1 0.89
_/\_m:mmmBmE Fees % NA = P/BRatio TTM 16 088 089 ﬂ Consumer O<n ical 10.2 1.02
12b1 Expense % NA . GeoAvgMktCap 22172 099 093 B3 Financial Services 14.0 0.90
Gross Expense Ratio % 0.19 £ $mil [} Real Estate 30 0.84
Prospectus Gross Expense Ratio % 0.19 i
Fixed-Income Style wr mo__m:_i.w . . M9 1.01
Risk and Return Profile w e s AVgEff Maturity 730 Bl Communication Services 48 1.04
3vr 5yr 0Y . = AvgEff Duration 508 Y Energy 10.5 0.94
107 funds 58 funds — . Avg Wtd Coupon 425 [e] Industrials 122 0.95
Morningstar Rating™ e e — g Avg Wid Price 11061 = Technology 14.4 1.10
Morningstar Risk -Avg -Avg — g — Defensive 23 mm
Morningstar Return Avg +Avg - = Consumer Defensive 10.5 1.19
Credit Quality Breakdown 09-30-2011 Bond %
3VYr 5Yr 10Yr AAA 73.23 n Healthcare 10.4 111
Standard Deviation 16.03 18.44 — AA 6.21 Kl Utilties 39 0.92
Mean 21.12 204 — A 10.94
Sharpe Ratio 1.28 0.15 — BBB 9561
BB 0.00
MPT Statistics Standard Index BestFitIndex B 0.00
w_n:m - " BelowB 0.01
eta - ~  NR/NA 0.00
R-Squared — —
12-Month Yield 2.00% Regional Exposure Stock % Rel Std Index
30-day SEC Yield 2.02%  Americas 74.4 1.02
Potential Cap Gains Exp 11.60%  Greater Europe 141 098
Greater Asia 116 0.92
Operations
Family: Vanguard Base Currency: usSb Purchase Constraints: —
Manager: Duane Kelly Ticker: VTIVX Incept: 10-27-2003
Tenure: 8.5 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth and Income Minimum IRA Purchase: $1,000 Total Assets: $6,961.37 mi

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your finan

| advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— .—-mﬂ@m.ﬂ wmﬂ—ﬂm—.—-ﬂ:ﬂ 03-02-2012 *kk* Morningstar Morningstar US OE Retirement
——.—ﬂcq—.—m ——.—< A—.—mcv 237 US OE Retirement Moderate Target Lifetime Moderate Income

Income Risk Income
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Fixed-Income
Bond %
2010 244 120 549 247 939
2011 212 175 259 399 525 Growth of $10,000
2012 3.93 — — — 393 == \/anguard Target Retirement
............................................................................................................... 40k Income Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 15,778
Load-adjMthly 711 1171 530 — 562 - wwmwz Average
Std 03-31-2012 11 — 530 — 5862 m&_ama Index
Total Return 711 1171 530 — 5862 17,767
+/- Std Index 258 -479 107 - —
+\. Cat Index 096 -094 -0.20 . S SN m
% Rank Cat 6 80 [ J— M M M m m M m m m m m M gﬁﬂﬂwﬁ%&ﬁ: le
No. in Cat 269 237 80— 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - —| —| 1018|1052 | 1044 | 1070 | 1113 | 952 | 1058 | 11.28 | 11.53 | 11.94 NAV/Price
Performance Disclosure — — — | 682 | 333 | 638 | 817 |-10.93 | 1428 | 939 | 525| 393 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — — | 466 | -372 | -6.57 | -047 | 1127 | -750 | -2.94 | 466 | -4.02 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — — | 312 | 232 | 186 | -155| 174 | 123 | 063 | 112 | -1.23 +/- Category Index
(if applicable) Morningstar metrics. - - ‘ 35 48 56 1 6 80 4 9 - 9% Rank Cat
M:m performance data quoted wmnammzﬂ past performance and o o o 20 57 & 107 122 124 162 260 281 No. of Funds in Cat
loes not guarantee future results. The investment return and
rincipal value of an investment will fluctuate, thus an investor's . .
mnm\mw when sold or redeemed, may be _\_\a:,m more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: ] % Net
. Cash 7.10 7.10 000 Since Amount 8,038 Total msn_a. , 8,907 Total Fixed-Income, Assets
Current performance may be lower or higher than return data 09-2011 14% Turmover Ratio
quoted herein. For performance data current to the most recent US Stocks 2098 2098 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 8.80 8.80 000 @ Vanguard Total Bond Market Il Idx 45.08
Bonds 6272 62.72 000 @ Vanguard Total Stock Mkt Idx Inv 21.14
Fees and Expenses Other/Not Clsfd 0.40 0.40 000 @ Vanguard Inflation-Protected Secs 19.81
Sales Charges Total 100.00  100.00 000 @® Vanguard Total Intl Stock Index Inv 8.97
Front-End Load % NA @ 264 mil  Vanguard Prime Money Market Inv 4.87
Deferred Load % Np FwivSvle o FombloSmistes I nie Gt @ 7mil CMT Market Liquidity Rate 0.13
_  P/ERatio TTM 11.9 087 0.89
Fund Expenses . H P/C Ratio TTM 74 092 093 Sector Weightings Stacks % Rel Std Index
Management Fees % NA = P/BRatio TTM 16 08 090 A, Cyclical 332 0.93
12b1 Expense % NA , GeoAvgMktCap 22186 099 093 BN Basic Materials 6.1 0.89
Gross Expense Ratio % 017 s Smil P Consumer Cyclical 102 1.02
Prospectus Gross Expense Ratio % 0.17 - B3 Financial Services 14.0 0.90
ixed-Income Style
Risk and Return Profile wowe e AvgEff Maturity 796 [ Real Estate 30 0.84
v sy 10w . g AvgEff Duration 611w Sensitive M9 101
237 funds 90 funds 20 funds _ Avg Wtd Coupon 349 B Communication Services 48 1.04
Morningstar Rating™ Ik 4 — g Avg Wid Price 17.87 0 Energy 105 0.94
_/\_033@22 Risk -Avg Avg - g Ee] Industrials 12.2 0.95
Morningstar Return Avg +Avg — A Technology 145 110
Credit Quality Breakdown 12-31-2011 Bond %
3Yr 5Yr 10Yr AAA 8162 — Defensive 248 m
Standard Deviation 532 728 — M 426 | Consumer Defensive 10.5 119
Mean 11.71 530 — A 751 [ Healthcare 104 1.1
Sharpe Ratio 210 060  — BBB 660 K 39 0.92
BB 0.00
MPT Statistics Standard Index BestFitIndex B 0.00
w_%”m H H Below B 0.01
NR/NA 0.00
R-Squared — —
12-Month Yield 251% Regional Exposure Stock % Rel Std Index
30-day SEC Yield 2.49%  Americas 745 1.02
Potential Cap Gains Exp 6.77%  Greater Europe 140 097
Greater Asia 11.5 0.91
Operations
Family: Vanguard Base Currency: usSb Purchase Constraints: —
Manager: Duane Kelly Ticker: VTINX Incept: 10-27-2003
Tenure: 8.5 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth and Income Minimum IRA Purchase: $1,000 Total Assets: $8,289.29 m

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance

Exp. Ratio .

Style Consist. .

Tenure .

Portfolio Information

Expense Ratio 0.71% Asset Class Large Cap
12b-1 Fee N/A Peer Group Universe Large Value
Morningstar Average 1.28% Firm Name Allianz Global Investors Capital, LLC
Total Assets In Strategy ($Mil.) $8,281 Manager Name Team Managed
Minimum Investment $1,000,000 Average Manager Tenure 4.6 Years
Sector Weights as of 2/29/2012 Portfolio Characteristics as of 2/29/2012
H Allianz NFJ Dividend Value Instl Average Market Cap ($Mil.) $40,511
B Russell 1000 Value Index Number of Holdings 46
S&P 500 Index Turnover Ratio % 38.0%
Consumer Market Cap Breakdown
Discretionary Giant 44.1%
Large 39.1% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Consumer Staples Mid 15.0% 9.7% (73) 6.3% (27) 22.3% (29) -0.8% (63) 57% (11)
2 Small 1.8% 11.1% (53) 4.8% (41) 22.8% (23) -0.8% (62) 4.6% (40)
Micro 0.0%
£ Total 100.0% 11.2% (50) 4.1% (50) 21.1% (50) -0.1% (50) 4.2% (50)
nergy :
Financials 25.7% . . .
Top Ten Holdings as of 2/29/2012 Calendar Year Performance with Peer Comparison
International Paper Co. 4.2% B Allianz NFJ Dividend Value Instl
Health Care ConocoPhillips 4.2% ® Russell 1000 Value Index
Total SA ADR 4.1% S&P 500 Index
JPMorgan Chase & Co 4.0% 1
Industrials Intel Corp 3.9%
Sanofi ADR 2.3% 21)
Ameriprise Financial Inc 2.3% 25 n @ (24)
) Lockheed Martin Corporation 2.3% ®(39) m(33)
Information Tech Barrick Gold Corporation 2.2% 50 | (48) W (48)
Marathon Oil Corp 2.2% e ®(58)
i ®(69)
Materials Total % of Portfolio 31.6% 75 m(73) ®(75)
100 m (%)
Telecom Services Year End Asset Mil.
ear End Assets ($Mil.) YTD 2011 2010 2009 2008 2007
2006 $5,355 2009 $6,836 9.7% 3.4% 13.6% 133%  -36.1% 4.6%
Utilities 2007 $8,591 2010 $7.492 11.1% 0.4% 155%  19.7%  -36.8%  -0.2%
2008 $6,326 2011 $7,662

B Allianz NFJ Dividend Value Instl
M Russell 1000 Value Index

S&P 500 Index
B Large Value Median
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

H Allianz NFJ Dividend Value Instl
B Russell 1000 Value Index
S&P 500 Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

3 Year

5 Year

Alpha (% Added Value Relative to Benchmark)

M Allianz NFJ Dividend Value Instl
S&P 500 Index

120

110
101.3%

100
g0 86.4%

Down Market
Capture

Up Market
Capture

B Allianz NFJ Dividend Value Instl
@ Russell 1000 Value Index
S&P 500 Index

1

®(23)
25 -

50 @ 55)

75 w7

100
3Yr ending
Q112

22.3%
22.8%

Q4 11

10.0%
11.5%

3Yr ending

®(65) @ (65)

m(85)

m©9) m(©0)

3Yr ending
Q3 11
-3.4%
-1.5%

3Yr ending
Q2 11
-0.6%
2.3%

3Yr ending
Q1 11
-1.7%
0.6%

Strategy

Risk/Return - 5 Year

The investment seeks longterm growth of capital and
income. The fund invests at least 80% of net assets in
common stocks and other equity securities of
companies that pay or are expected to pay dividends.
It invests primarily in common stocks of companies
with market capitalizations greater than $3.5 billion. In
addition to common stocks and other equity securities,
the fund may invest in real estate investment trusts
(REITs) and in non-U.S. securities, including emerging
market securities.

0.07
3 Year 1.41
272
5 Year 273
Sharpe Ratio
1.42
3 Year 1.34
-0.10
5 Year -0.10
R-Squared
0.95
3 Year 0.98
0.95
5 Year 0.98

Disclaimer

Information provided is based on the most recent data
available as of the current quarter end, drawn from
third-party sources believed reliable but not
independently verified/guaranteed by Arnerich
Massena. For educational purposes only and may not
be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

B Allianz NFJ Dividend Value Instl
@ Russell 1000 Value Index
'V S&P 500 Index

Large Value Universe

10.2
8.5
6.8
5.1
3.4
17
0.0

Return (%)

1.7
-3.4
-5.1
-6.8

-8.5
7.8

10.4 13.0 156 182 208 234 260 286 31.2 338 364

Risk (Standard Deviation %)

Arnerich Ea Massena
Building Better Portfolios
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Release date 03-31-2012

American Beacon Lg Cap
Value Inv (USD)

™

Standard Index
S&P 500 TR

orningstar Analyst Rtg™ Overall Morningstar Rtg

Bronze 01-182012 %kx*
1,098 US OE Large Value

Category Index Morningstar Cat
Russell 1000 Value US OE Large Value
TRUSD

Performance 03-31-2012 Investment Style

50

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 91 90 93 94 93 94 % 9% 98 98 Mﬂ%m\a\o
2010 6.58 -11.94 1051 1002 14.11 e 00k
2011 518 -1.03 1664 1210 272 2 Growth of $10,000
2012 1451 — — — 1451 0k == American Beacon Lg Cap
Value Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 18,021
Load-adjMthly 591 2317 013 542 821 W wﬁmmz Average
Std 03-31-2012 591 — 013 542 821 m&:ama Index
Total Return 591 2317 -013 542 821 10k 13,229
+/- Std Index -263 -025 -214 130 —
+\| Dmﬁ _DQmX \_\_N Dmm Dmm Dmm e b_A
Performance Quartile
% Rank Cat 28 2 4 13 m m M m m m m M m m M M (within category)
No. in Cat 1244 1038 973 570 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1480 | 12.16 | 16.22 | 19.09 | 19.94 | 22.78 | 22.39 | 13.11 | 16.42 | 1853 | 17.64 | 20.20 NAV/Price
Performance Disclosare 188 |-16.18 | 35.35 | 19.12 | 967 | 1871 | 2.95 |-33.58 | 27.16 | 14.11 | -272 | 1451 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 1376 | 592 | 667 | 824 | 476 | 291 | -254 | -259 | 070 | -095 | -483 | 1.93 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 747 | -066 | 532 | 262 | 262 | -354 | 312 | -274 | 747 | -140 | -3.1 3.39 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . 1] 31 8| 4| 16| 4| 4| 7| 27| 39| 6| — % Rank Cat
o oe fatira s T e o ! 892 | 961 | 1050 | 1220 | 1296 | 1371 | 1432 | 1433 | 1272 | 1240 | 1258 | 1313 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w Wil-&i-2Uz .“.“E _.h_u”_n_:_cwji 2 VH_NM:.A v ”o et
their original cost. Assot Allocation % Netdh - Long e Short % mswmm ’ >3omﬂ :wm ﬁmw_ Stocks , 0 Total Fixed-Income, >Mwmw
Current performance may be lower or higher than return data Cash 2.05 2.05 0.00 12-2011 90% Turmover mmmo '
quoted herein. For performance data current to the most recent US Stocks 8535 8535 0.00 JPM Chase & C. 355
month-end, please call 800-658-5811 or visit Non-US Stocks 1231 1231 0.00 organ Lhase & Lo :
www.americanbeaconfunds.com. Bonds 0.00 0.00 0 @ Wells Fargo & Co 3.08
. JE Other/Not Clsfd 028 028 000 ConacoPhillips 274
cosiANfEXpoRsad Total 10000 10000 000 © Plizer Inc . 267
Sales Charges @ Microsoft Corporation 242
. Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA  fwiySle o orbloShisis 0 e Gt @ Vodafone Group PLC ADR 233
Deferred Load % NA . . PERatioTIM 111 074 085 Johnson & Johnson 206
Fund Expenses 8 P/CRatio TTM 7.3 080 093 ® Hewlett-Packard Co 2.01
M " t Fees 0.23 £ P/BRatioTTM 14 063 081 Philip Morris International, Inc. 1.79
anagement Fees . , GeoAvgMktCap 50559 0.95 0.90 ATRT| 171
12b1 Expense % NA s $mil nc :
Gross Expense Ratio % 0.96 P S+p 500 E Mini Index Futures Mar12 1.67
Prospectus Gross Expense Ratio % 0.96 Fixed-Income Style ) Bank of America Corporation 1.64
td  Mod B Avg Eff Maturity G PNC Financial Services Group Inc 1.63
Risk and Return Profile = Avg Eff Duration — 6 | Electric C 159
v o ov ® Avg Wid Coupon @ eneral Electric Co .
109 funds 973 funds 570 funds £ Avg Wid Price — Merck & Co Inc 1.9
H : ™
Morningstar Rating Ax Sk Ak g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg +Avg +Avg " Cyclical 22 124
Morningstar Return +Avg Avg  +Avg  Credit Quality Breakdown — Bond % B mmm_n Materials N.» D.E
AAA — ’ ’
3vr 5Yr 0¥ aAp & Consumer Cyclical 6.5 0.69
Standard Deviation 1776 2075 1713 A — K Financial Services 27 .88
Mean 2817 013 542 pg _ B PealBstate 07 036
Sharpe Ratio 1.26 0.05 029 BB —  w Sensitive M3 0.89
B —  [E Communication Services 59 1.43
waama.ramw mmm::__am Below B o E Energy 123 102
A.Dw __ NR/NA — E Industrials 104 0.89
' I®} Technology 12.6 0.68
R-Squared 98.36 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 897 0.90 m WM“M“MMWUR%&,& NMM NWM
30-day SEC Yield —  Greater Europe 103 10242 Hu Healthcare :.A A.oo
Potential Cap Gains Exp -8.14%  Greater Asia 0.0 — Utilties i A.,ﬁ
American Beacon Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: AAGPX Incept: 08-01-1994
Tenure: 24.8 Years Minimum Initial Purchase: ~ $2,500 Type: MF
Objective: Growth and Income Min Auto Investment Plan: ~ $2,500 Total Assets: $8,682.34 m

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account

information provided by your financial advisor which cannot be ver

d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for

informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
American Funds Growth Fun getar Analyst g gstar g v ;

12-23-2011 X% * S&P 500 TR Russell 1000 US OE Large Growth

of Amer R3 (USD) 1,458 US O Large Growth Growth TR USD

Investment Style

Performance 03-31-2012

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 412 -11.77 1063 1015 11.95
2011 524 -076 -16.26 846 -5.14 N . i ) ) o Growth of $10,000
2012 14.51 — — — 1451 == American Funds Growth Fund
................................................................................................................. 0K of Amer R3
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 13,865
Load-adj Mthly 321 1935 1.59 — 554 o : o : ’ T - MUMAMWM:\?mSmm
Std 03-31-2012 321 — 159 — bHh4 mmw_ama Index
Total Return 321 1935 159 485 554 13,229

+/- Std Index -533 -407 -042 073 —
+/- Cat Index 781 593 -351 057 —

% Rank Cat 80 8 80 0 Performance Quartile
(within category)

No. in Cat 1660 1458 1265 815 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History

7-day Yield - — | 18.41 | 24.34 | 27.10 | 30.50 | 32.45 | 3352 | 20.20 | 26.93 | 29.98 | 28.33 | 32.44 NAV/Price

Performance Disclosar 1250 |-22.27 | 32.32 | 1160 | 1387 | 10.62 | 10.59 |-39.24 | 3412 | 11.95 | -5.14 | 1451 Total Return %

The Overall Morningstar Rating is based on risk-adjusted returns, -062 | -017 | 363 | 071 | 896 | -517 | 509 | -224 | 766 | -311 | -7.26 | 192 +/- Standard Index

derived from a weighted average of the three-, five-, and 10-year 792 | 562| 257| 530| 861 | 155| 122 | -080 | -3.09 | -476 | -7.79 | -0.18 +/- Category Index

(if applicable) Morningstar metrics. _ _ 27 18 9 19 66 40 51 30 75 _ 9% Rank Cat

The performance data quoted represents past performance and T 311 | 1400 | 1495 | ez | 1748 | 1809 | 1796 | 1718 | 1683 | 1728 No. of Funds in Cat

does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011

their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . since Amount 312 Total Stocks , 117 Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 7.31 731 0.00 09-2011 34% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 7437 7437 0.00 Apple. | 4.37
month-end, please call 800-421-0180 or visit Non-US Stocks 15.77  15.77 000 © ppie, inc. :
www.americanfunds.com. Bonds 1.90 1.90 000 © Home Depot, Inc. 1.94
Other/Not Clsfd 065 065 000 @ Amazon.com Inc 1.90
Fees and Expenses Total 100.00  100.00 000 @® Philip Morris International, Inc. 1.83
Sales Charges &) Oracle Corporation 1.70
- Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End romgeo\._ NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ Comcast Corp A 1.55
Deferred Load % NA . ; P/ERatio TTM 147 098 080 ¢ Union Pacific Corp 132
Fund Expenses ® P/CRatioTTM 88 097 073 o Gilead Sciences Inc 1.28
M t Fees 027 g P/Bfatio TTM 22 100 071 o Microsoft Corporation 121
anagement rees 7o : . GeoAvgMktCap 34377 064 082 Al | 120
12b1 Expense % 0.50 ET ® ergan, Inc. :
Gross Expense Ratio % 0.97 ) DIRECTV 1.20
Prospectus Gross Expense Ratio % 097  Fixed-Income Style ) e Google, Inc. 1.18
W Md B Avg Eff Maturity — .
- . . ) Nike, Inc. B 1.18
Risk and Return Profile g AvgEff Duration e Costco Wholesale Corporation 1.16
3V 5Yr 10Yr . Avg Wtd Coupon 3.62 s El ics Co Ltd A.E
1458 funds 1265 funds 815 funds £ AvgWtd Price 10634 @ amsung Electronics Co Lt .
: M
Morningstar Rating 2% Sk A g Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg " Cyclical 295 107
. - - . y . |
Morningstar Return -Avg -Avg +Avg  Credit Quality Breakdown — Bond % B Basic Materials 6.4 197
AAA —
3vr 5Yr 0¥ aAp & Consumer Cyclical 14.1 1.49
Standard Deviation 1693 1914 1629 A — K Financial Services 30 069
Mean 1935 159 485 pggg _ B Real Estate 00 0.00
Sharpe Ratio 1.13 0.12 026 BB —  w Sensitive 50.6 1.09
B —  [E Communication Services 6.7 1.62
waama.wamwm mmm::__am Below B o E Energy 186 0.97
A.S NR/NA — E Industrials 118 1.00
: - [ Technology 205 1.10
R-Squared 96.88 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield 033%  Americas 872 087 m WM“M“MMWUR%&,& ._MM NMM
30-day SEC Yield 0.38%  Greater Europe 5.8 57.73 nu Health S.m : 5
. . ealthcare . .
53%  Greater Asia 7.0 —
Potential Cap Gains Exp 24.53% Utilities 01 004
American Funds Base Currency: usb Incept: 05-21-2002
Manager: Multiple Ticker: RGACX Type: MF
Tenure: 26.4 Years Minimum Initial Purchase: ~ $0 Total Assets: $129,871.70m
Objective: Growth Purchase Constraints: A
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Ending 3/31/20

Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance .

Style Consist. . Exp. Ratio . Tenure .

Portfolio Information

H Fidelity Contrafund

B Russell 1000 Growth Index
S&P 500 Index

B Large Growth Median

Expense Ratio 0.81% Asset Class Large Cap
12b-1 Fee N/A Peer Group Universe Large Growth
Morningstar Average 1.37% Firm Name FMR Corp.
Total Assets In Strategy ($Mil.) $84,053 Manager Name William Danoff
Minimum Investment $2,500 Average Manager Tenure 21.6 Years
Sector Weights as of 2/29/2012 Portfolio Characteristics as of 2/29/2012
M Fidelity Contrafund Average Market Cap ($Mil.) $40,522
M Russell 1000 Growth Index Number of Holdings 414
S&P 500 Index Turnover Ratio % 55.0%
Consumer Market Cap Breakdown
Discretionary Giant 44.5%
Large 38.1% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Consumer Staples Mid 15.1% 14.9% (63) 9.4% (27) 22.9% (49) 5.2% (25) 8.1% (1)
p Small 2.3% 14.7% (66) 11.0% (18)  25.3% (19) 5.1% (26) 4.3% (45)
Micro 0.2%
e Total 100.0% 15.8% (50) 7.2% (50) 22.7% (50) 3.4% (50) 4.0% (50)
nergy :
Financials . . .
Top Ten Holdings as of 2/29/2012 Calendar Year Performance with Peer Comparison
Apple, Inc. 9.4% B Fidelity Contrafund
Health Care Google, Inc. Class A 4.6% ® Russell 1000 Growth Index
Berkshire Hathaway Inc Class A 3.0% S&P 500 Index
McDonald's Corporation 2.8% 1
Industrials Coca-Cola Co 2.4% ®(10)
Noble Energy Inc 2.1%
" Wells Fargo & Co 1.9% 25 ) m(23) H(23)
_ c9ie Walt Disney Co 1.8% »(8) °(39) ®(36)
Information Tech 29.7% TJX Companies 1.7% -
Nike, Inc. Class B 1.5% w63 @ (62)
. Total % of Portfolio 31.3%
Materials 0% w(79)
100
Telecom Services Year End Asset Mil.
ear End Assets ($Mil.) YTD 2011 2010 2009 2008 2007
2006 $68,576 2009 $63,892 14.9% 0.1% 16.9% 292%  -37.2% 19.8%
Ctilities 2007 580,864 2010 $75,517 14.7% 2.6% 16.7%  37.2%  -384%  11.8%
2008 $48,473 2011 $73,007
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

H Fidelity Contrafund
M Russell 1000 Growth Index
S&P 500 Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

3 Year

5 Year 0.99

Alpha (% Added Value Relative to Benchmark)

3 Year

5 Year

Sharpe Ratio

1.56
3 Year 1.55
0.23
5 Year 0.21
R-Squared
0.92
3 Year 0.98
0.91
5 Year 0.96

H Fidelity Contrafund
S&P 500 Index

H Fidelity Contrafund
@ Russell 1000 Growth Index
S&P 500 Index

110
100 95.4% 1
91.9%
90 e19) o) o)
25 27 27
80 m(33)
70 (47)
50 W (49) 55 u
60 m(%9)
50
75
40
0 100
20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
- Q112 Q4 11 Q3 11 Q2 11 Q111
22.9% 14.7% 3.5% 2.6% 3.9%
0 25.3% 18.0% 4.7% 5.0% 5.2%
Up Market Down Market
Capture Capture
Strategy Risk/Return - 5 Year

The investment seeks capital appreciation. The fund
normally invests primarily in common stocks. It
invests in securities of companies whose value the
advisor believes is not fully recognized by the public.
The fund invests in domestic and foreign issuers. It
invests in either "growth" stocks or "value" stocks or
both. The fund uses fundamental analysis of factors
such as each issuer's financial condition and industry
position, as well as market and economic conditions to
select investments.

Disclaimer

Information provided is based on the most recent data
available as of the current quarter end, drawn from
third-party sources believed reliable but not
independently verified/guaranteed by Arnerich
Massena. For educational purposes only and may not
be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

[l Fidelity Contrafund
@ Russell 1000 Growth Index
'V S&P 500 Index

Large Growth Universe

16.1
14.3
12.5
10.7
8.9
71

53 e

35
17 A 4
-0.1
-1.9
3.7
5.5

Return (%)

3.8 83

Risk (Standard Deviation %)

128 173 21.8 263 30.8 353 398 443 488 533

Arnerich Ea Massena
Building Better Portfolios
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Release date 03-31-2012

Neuberger Berman Socially

Resp Inv (USD)

Performance 03-31-2012

Overall Morningstar Rtg
%k kk
1,458 US OE Large Growth

™ Standard Index

S&P 500 TR
Growth TR

Category Index
Russell 1000

Morningstar Cat
US OE Large Growth
usb

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 713 -715 939 1285 2279
2011 691 -0.55 -17.50 1071 -2.90 Growth of $10,000
2012 10.52 — — — 1052 == Neuberger Berman Socially
................................................................................................................. 0k Resp v
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 17,752
Load-adjMthly 038 2229 231 604 842 - mmmwmz Average
Std 03-31-2012 0.38 — 231 604 842 Standard Index
Total Return 038 2229 231 604 842 13,229
+/- Std Index 816 -1.13 030 1.92 —
+/- Cat Index -1064 -299 -279 176 —
% Rank Cat 91 54 88 M Performance Quartile
(within category)
No. in Cat 1660 1458 1265 815 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1804 | 1540 | 1976 | 21.89 | 2271 | 2571 | 26.63 | 1595 | 20.77 | 25.47 | 2461 | 27.20 NAV/Price
Performance Disclosare -257 |-14.45 | 3448 | 1357 | 7.58 | 1444 | 7.48 |-38.77 | 3061 | 2279 | -2.80 | 1052 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 931 | 765 | 579 | 268 | 267 | -1.35| 199 | -1.77 | 414 | 773 | -501 | -2.06 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1785 | 1343 | 473 | 727 | 231 537 | -433 | -033 | -6.60 | 6.08 | -5.54 | -4.16 +/- Category Index
(if applicable) Morningstar metrics. - - o - o - - ‘ - ‘ 57 - 9% Rank Cat
M:m performance data quoted w%\mmmi.m past performance and o o o o o o o o o o ees | 1s No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 01-31-2012 Top Holdings 12:31 .No:
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: ] % Net
. Cash since Amount 34 Total Stocks , O Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| 3.97 3.97 0.00 122011 20% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 81.76 81.76 0.00 123455 Google. Inc. A 4.68
month-end, please call 800-877-9700 or visit www.nb.com. Non-US Stocks 1426  14.26 000 @ /99 200gle, Inc. ) :
Bonds 0.00 0.00 000 @ 2 mil  Danaher Corporation 468
Fees and Expenses Other/Not Clsfd 0.01 0.01 000 @ 2 mil  Newfield Exploration Company 443
Sales Charges Total 10000 10000 000 @ Zmil - Altera Corp. 4.32
Front-End Load % NA @ 3 mil BG Group PLC 427
Equity Styl Portfolio Statisti Port  Rel Rel .
Deferred Load % NA “gemg“ mmag, ortetio Statistics %\,m __ammx nmmﬁ ® 2mil  Texas Instruments, Inc. 412
Fund E . P/ERatio TTM 160 106 087 4 mil Progressive Corporation 412
une =xpenses . € P/CRatio TTM 101110 08 & 1'mil Procter & Gamble Co 4.01
Management Fees % 0.75 = P/BRatio TTM 27 125 088 2mil S .
o 2 @ mil  Scripps Networks Interactive Inc 3.75
12b1 Expense % NA . GeoAvgMktCap 21662 041 052 6 mil Charles Schwab Cor 265
Gross Expense Ratio % 0.90 s Smil ® P :
Prospectus Gross Expense Ratio % 0.90 @ T mil - McCormick & Company, Inc. 331
Fixed-Income Style ) ©) 313,770 BlackRock Inc 3.29
Risk and Return Profile W Mot M“M MM %hwﬂ% ~ e 914350 Ecolab, Inc. 310
3vr Svr 0V LA @ 646,609 3M Co 3.10
1458 funds 1265 funds 815 funds _AvgWtd Coupon — 817914 Ci . c 297
Morningstar Rating™ 3% 3% Sk g Avg Wtd Price - ® . imarex Energy Company .
Morningstar Risk Ag o -Ag Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg -Avg  +Avg e — N Cyclical 214 077
3VYr 5Yr 10Yr redit Quality Breakdown — ond % E Basic Materials 40 123
AAA "I Consumer Cyclical 3.7 0.39
Standard Deviation 16.99 1940 1633 AA — ) ve ) ’
A o ﬁu Financial Services 13.7 1.04
Mean 2229 231 604 I3 Real Estate 00 0.00
Sharpe Ratio 1.27 0.16 0.33 BBB — ’ :
BB —  w Sensitive 52.7 113
MPT Statistics Standard Index BestFitIndex B — @ Communication Services 21 0.50
Alpha -0.86 ~  BelowB _ Y Energy 14.4 120
Beta 1.00 — NR/NA —  F Industrials 17.2 147
R-Squared 9167 - ] Technology 19.0 1.02
i : __ Regional Exposure Stock % Rel Std Index
12-Month Yield Amoricas 657 0g — Defensive 2.0 1.00
mo.nm,\. SEC <_ma‘ — i ’ =& Consumer Defensive 14.4 1.26
Potential Cap Gains Exp 12.85%  Greater Europe 133 131.97
. E3 Healthcare 116 1.04
Greater Asia 0.0 —
Utilities 0.0 0.00
Neuberger Berman Ticker: NBSRX Incept: 03-16-1994
Manager: Multiple Minimum Initial Purchase: ~ $1,000 Type: MF
Tenure: 10.8 Years Min Auto Investment Plan: ~ $1,000 Total Assets: $1,932.68 m
Objective: Growth Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: A/C

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account

information provided by your finan

| advisor which cannot be ver

d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for

informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Parnassus Equity Income -
Inv (USD)

Performance 03-31-2012

™ Standard Index

S&P 500 TR

Overall Morningstar Rtg
%k kk
1,577 US OE Large Blend

Category Index
Russell 1000 TR
usb

Morningstar Cat
US OE Large Blend

Investment Style

55

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % Mﬂsm\o\
0CK 7o
2010 386 -1104 910 801 887
2011 524 074 -11.06 11.01 3.3 Growth of $10,000
2012 762 — — — 762 0k == Parnassus Equity Income - In
................................................................................................................. 21,566
Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ 546 2044 574 676 9.84 %bww i
$1d03-31-2012 546 — 574 676 984 tagge
Total Return 546 2044 574 676 984 .
+/- Std Index -3.08 -298 373 264 —
+/- Cat Index 240 -360 355 223 —
Performance Quartile
% Rank Cat 54 7 2 2 M M m M m m m m m m m M (within category)
No. in Cat 1777 1577 1386 842 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 2250 | 21.20 | 2400 | 25.00 | 24.02 | 2483 | 2531 | 1929 | 2445 | 2631 | 2635 | 28.28 NAV/Price
Performance Disclosare 9.97 | -369 | 1569 | 9.30 | 2.62 | 1470 | 14.13 |-22.96 | 2875 | 887 | 313 | 762 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 21.85 | 1841 |-1300 | -1.58 | 229 | -1.09 | 864 | 1404 | 229 | -6.19 | 1.02 | -4.97 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 2242 | 1797 |-1420 | -211 | -364 | -0.76 | 836 | 1464 | 032 | -723 | 163 | -5.29 +/- Category Index
(if applicable) Morningstar metrics. - - 99 65 86 44 6 2 40 93 13 - 9% Rank Cat
Mg performance ata quoted represents past performance and — | = 1526 | 1611 | 1743 | 1980 | 2090 | 2086 | 2027 | 2010 | 1786 | 1882 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w 222Uz Share Ch sh Holdings: o Net
their original cost. Assot Allocation % Notdh - Long e Short % mswmm ’ >3omﬂ b%ﬂhum,m.maoxm 0 Total Fixed-Income >Mwmw
Current performance may be lower or higher than return data Cash 9.56 9.56 0.00 01-2012 63% Turmover mm:o '
quoted herein. For performance data current to the most recent US Stocks 86.67  86.67 0.00 Procter & Gamble C. 195
month-end, please call 800-999-3505 or visit Non-US Stocks 378 3.78 0.00 rocter & bambie Lo '
WWW.parnassus.com. Bonds 0.00 0.00 000 © <<mﬂm _/\_msmmm_.:ma Inc 474
Other/Not Clsfd 000 000 000 Gilead Sciences Inc 4.36
Fees and Expenses Total 10000 10000 000 ® Teleflex Inc. 383
Sales Charges 250,000 Google, Inc. A 357
. Equity Styl Portfolio Statisti Port  Rel Rel :
Front-End romgeo\._ NA “gemg“ mma% orfetoSlatsties %\,m index  Cat 11 mil - Charles Schwab Corp 3.36
Deferred Load % NA H . P/ERatioTIM 184 123 136 3mil CVS Caremark Corp 328
€ P/CRatio TTM 102 112 113 7mil Questar Oo_‘u 3.20
Fund Expenses = P/BRatio TTM 28 126 126 5mil Svseo Cororati 316
Management Fees % 0.65 Geo Avg Mkt Cap 17124 032 026 it 5ysco Lorporation _
12b1 Expense % NA £ smil 2mil Target Corp 31
Gross Expense Ratio % 0.99 ) MasterCard Incorporated A 2.86
Prospectus Gross Expense Ratio % 0.99 Fixed-Income Style ] United Parcel Service Inc (UPS) 2.75
W Mt B Avg Eff Maturity - e Paychex, Inc 267
Risk and Return Profile = Avg Eff Duration — MeC : _AWO | N.mm
v oy on ® Avg Wid Coupon o cCorm ompany, Inc. )
1577 funds 1366 funds 842 funds £ Avg Wid Price — MBU Resources Group Inc 295
; ™
Morningstar Rating 2% ok ox g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low Low N Cyclical 157 057
Morningstar Return -Avg High  High Credit Quality Breakdown — Bond % B mmm_n Materials m.» 1 .mm
AAA — ’ )
3vr 5Yr 0¥ aAp & Consumer Cyclical 1.1 0.12
Standard Deviation 1478 1669 1398 A — K Financial Services 92 070
Mean 2044 574 676 pg _ B PealBstate 00 0.00
Sharpe Ratio 1.33 0.36 041 BB —  w Sensitive 431 0.93
B —  [E Communication Services 0.0 0.00
Standard ,oaﬁm Best Fit __am Below B o E Energy 3.9 074
o.mm NR/NA — E Industrials 19.0 1.62
: o F} Technology 15.2 0.82
R-Squared 92.88 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas %1 0.98 m WM“M“MMWUR%&,& ﬂmm HMM
30-day SEC Yield —  Greater Europe 19 1928 Hu Healthcare S.N :N
Potential Cap Gains Exp 17.05%  Greater Asia 0.0 — Utilties m.o o.m:
Parnassus Ticker: PRBLX Incept: 09-01-1992
Manager: Todd Ahlsten Minimum Initial Purchase: ~ $2,000 Type: MF
Tenure: 10.9 Years Min Auto Investment Plan: ~ $50 Total Assets: $4,445.38 m
Objective: Equity-Income Minimum IRA Purchase: $500
Base Currency: ush Purchase Constraints: —

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.



Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance

Exp. Ratio . Tenure .

Style Consist. .

Portfolio Information

Expense Ratio 0.70% Asset Class Large Cap
12b-1 Fee N/A Peer Group Universe Large Growth
Morningstar Average 1.37% Firm Name T. Rowe Price Group, Inc.
Total Assets In Strategy ($Mil.) $28,725 Manager Name Robert Bartolo
Minimum Investment $2,500 Average Manager Tenure 4.4 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics as of 12/31/2011
B T. Rowe Price Growth Stock Average Market Cap ($Mil.) $34,909
Il Russell 1000 Growth Index Number of Holdings 108
S&P 500 Index Turnover Ratio % 29.5%
Consumer Market Cap Breakdown
Discretionary Giant 35.7%
Large 47.3% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Consumer Staples Mid 16.5% 19.1% (10) 12.1% (12) 25.4% (18) 4.6% (32) 56% (17)
2 Small 0.5% 14.7% (66) 11.0% (18) 25.3% (19) 5.1% (26) 4.3% (45)
Micro 0.0%
£ Total 100.0% 15.8% (50) 7.2% (50) 22.7% (50) 3.4% (50) 4.0% (50)
nergy .
Financials . . .
Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Apple, Inc. 9.1% B T. Rowe Price Growth Stock
Health Care Google, Inc. A 4.8% ® Russell 1000 Growth Index
Amazon.com Inc 3.3% S&P 500 Index
Danaher Corporation 2.9% 1
Industrials MasterCard Incorporated A 2.8% m(10) ®(10)
Qualcomm, Inc. 2.8% m(19)
e Reserve Invt-SBI 2.7% 25
) ~Eit0; Praxair, Inc. 2.4% 39 38 39 @ (36)
Information Tech 28.0% Crown Castle International Corp 2.3% 50 M) w () i
Priceline.com, Inc. 2.2%
0 (65) o 0
0, H 0,
Materials Total % of Portfolio 35.3% 75 || m(74)
100
Telecom Services Year End Asset Mil.
ear End Assets ($Mil.) YTD 2011 2010 2009 2008 2007
2006 $19,070 2009 $20,796 19.1% -1.0% 16.9% 432%  -42.3% 10.4%
Utilities 2007 $26,070 2010 $24,769 14.7% 2.6% 16.7% 37.2%  -38.4%  11.8%
2008 $14,780 2011 $25,265

B T. Rowe Price Growth Stock

W Russell 1000 Growth Index
S&P 500 Index

B Large Growth Median
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

e Growth Stoc

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B T. Rowe Price Growth Stock
M Russell 1000 Growth Index
S&P 500 Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

B T. Rowe Price Growth Stock
S&P 500 Index

140
130 122.0%
120
110
100

101.1%

Down Market
Capture

Up Market
Capture

M T. Rowe Price Growth Stock
@ Russell 1000 Growth Index
S&P 500 Index

1

50
75

100
3Yr ending 3Yr ending 3Yr ending
Q112 Q4 11 Q3 11

25.4% 18.4% 4.8%
25.3% 18.0% 4.7%

3Yr ending
Q2 11
4.2%
5.0%

[ [e5)

3Yr ending
Q1 11
51%
5.2%

Strategy

Risk/Return - 5 Year

The investment seeks longterm growth of capital and,
secondarily, increasing dividend income. The fund
normally invests at least 80% of assets in the common
stocks of a diversified group of growth companies. It
mostly seeks investments in companies that have the
ability to pay increasing dividends through strong cash
flow. The fund generally looks for companies with an
above-average rate of earnings growth and a lucrative
niche in the economy. While it invests most assets in
U.S. common stocks, the fund may also purchase
other securities including foreign stocks, futures, and
options.

1.10
3 Year 1.01
1.04
5 Year 0.99
Alpha (% Added Value Relative to Benchmark)
-0.19
3 Year 1.46
277
5 Year 3.10
Sharpe Ratio
1.39
3 Year 1.65
07
5 Year 0.21
R-Squared
0.94
3 Year 0.98
0.91
5 Year 0.96

Disclaimer

Information provided is based on the most recent data
available as of the current quarter end, drawn from
third-party sources believed reliable but not
independently verified/guaranteed by Arnerich
Massena. For educational purposes only and may not
be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

Il T. Rowe Price Growth Stock
@ Russell 1000 Growth Index
V¥V S&P 500 Index

Large Growth Universe

16.1
14.3
12.5
10.7
8.9
71

5.3 ..

3.5
1.7
-0.1
-1.9
-3.7
-5.5

Return (%)

<

3.8 83 128 173 218 263 308 353 398 443 488 533
Risk (Standard Deviation %)

ArnerichfaMassena

Building Better Portfolios
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Ending 3/31/20

Vanguard In

nal Index Instl

Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

@ Below Expectations

5 Year Performance

Exp. Ratio . Tenure .

Style Consist. ‘

Portfolio Information

B Vanguard Institutional Index Instl
S&P 500 Index
W Large Blend Median

Expense Ratio 0.04% Asset Class Large Cap
12b-1 Fee N/A Peer Group Universe Large Blend
Morningstar Average 1.28% Firm Name Vanguard
Total Assets In Strategy ($Mil.) $111,030 Manager Name Donald M. Butler
Minimum Investment $5,000,000 Average Manager Tenure 11.3 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics as of 12/31/2011
B Vanguard Institutional Index Instl Average Market Cap ($Mil.) $49,162
S&P 500 Index Number of Holdings 502
Turnover Ratio % 5.0%
Consumer Market Cap Breakdown
Discretionary Giant 51.1%
Large 35.2% Q112 1-Yr 3-Yr 5-Yr 10-Yr
i 0, 0, 0, 0, 0, 0,
Eonsummat Staples Mid 13.60/0 12.6% (48) 8.5% (18) 23.4% (20) 2.0% (29) 41% (37)
Small 0.1%
Micro 0.0% 12.5% (50) 5.9% (50) 21.9% (50) 1.4% (50) 3.8% (50)
Energy Total 100.0%
Financials . . .
Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Exxon Mobil Corporation 3.6% B Vanguard Institutional Index Instl
Health Care Apple, Inc. 3.3% S&P 500 Index
International Business Machines Corp 1.9%
Chevron Corp 1.9% 1
Industrials Microsoft Corporation 1.7%
General Electric Co 1.7% m(18)
Procter & Gamble Co 1.6% 25 37
_ 19.0% AT&T Inc 1.6% m(s2) m(38)
Information Tech Johnson & Johnson 1.6% W (48)
, 50 54 54
Pfizer Inc 1.5% W (584) H(54)
Materials Total % of Portfolio 20.2% 75
100
Telecom Services Year End Asset Mil.
ear End Assets ($Mil.) YTD 2011 2010 2009 2008 2007
2006 $65,537 2009 $69,168 12.6% 2.1% 15.0% 26.6%  -37.0% 5.5%
Utilities 2007 $71,623 2010 $88,329
2008 $49,187 2011 $93,540
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B Vanguard Institutional Index Instl
S&P 500 Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

B Vanguard Institutional Index Instl
S&P 500 Index

120

110

100.1% 100.0%

Down Market
Capture

Up Market
Capture

W Vanguard Institutional Index Inst|
S&P 500 Index

20
25 meo) m(26)

50

75

100

3Yr ending
Q112

23.4%

Q4 11
14.1%

3Yr ending

m(ze) P
|
m(E9)

3Yr ending
Q1 11

2.4%

3Yr ending
Q3 11

1.3%

3Yr ending
Q2 11

3.4%

Strategy

Risk/Return - 5 Year

The investment seeks to track the performance of a
benchmark index that measures the investment return
of large-capitalization stocks. The fund employs a
"passive management"-or indexing-investment
approach designed to track the performance of the
Standard & Poor's 500 Index, a widely recognized
benchmark of U.S. stock market performance that is
dominated by the stocks of large U.S. companies. It
attempts to replicate the target index by investing all,
or substantially all, of its assets in the stocks that
make up the index, holding each stock in approximately
the same proportion as its weighting in the index.

1.00
3 Year
1.00
5 Year
Alpha (% Added Value Relative to Benchmark)
0.01
3 Year
0.03
5 Year
Sharpe Ratio
1.46
3 Year
0.05
5 Year
R-Squared
1.00
3 Year
1.00
5 Year

Disclaimer

Information provided is based on the most recent data
available as of the current quarter end, drawn from
third-party sources believed reliable but not
independently verified/guaranteed by Arnerich
Massena. For educational purposes only and may not
be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

[l Vanguard Institutional Index Instl
'V S&P 500 Index
Large Blend Universe

7.3
5.3
3.3

1.3 L |
-0.7
2.7
-4.7
-6.7
-8.7
-10.7
-12.7

Return (%)

-14.7

6.9 106 143 180 217 254 291 328 365 402 439 476 513
Risk (Standard Deviation %)

ArnerichfaMassena

Building Better Portfolios
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 1 of 6 ©
O

<_O._”O_w U_<® ﬂm_._n_mg mﬁOO_A _ Overall Morningstar Rtg" Morningstar Cat Standard Index Incept
< Y (1578) Large Blend (MF) S&P 500 08-31-07
Morningstar Analyst Rtg" Total Assets Category Index Type
— $2,433 mil Rus 1000 MF
Performance 03-31-2012 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % 99 9 % 9% 97 97 95 91 98 100 99 99 mﬂ“““_w\ %
2010 408 -1381 1270 11.88 13.11 100k Growth of $10,000
80K !
2011 377 -255 -1854 1377 -6.29 s ™ Victory Diversiied Stock
2012 1341 — — — 1341 |
40k $15,544
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 242  18.13 — —  -0.12 20k $12,053
Std 03-31-2012  2.42 — — — 012 — Standard Index
Total Return 242 1813 1.50 423 -0.12 $13,229
+/-Stdindex 612 529 051 011  — 10k
+/-CatIndex -544 -590 -0.69
% Rank Cat 75 91 46 m
B SIEIEEEEEEEEEIEEES
7-day Yield o (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performance Disclosure o 1251 | 9.66 | 13.10 | 14.44 | 1579 | 17.98 | 17.76 | 11.13 | 13.97 | 15.60 | 14.45 | 16.36 NAV
The Overall Morningstar Rating s based on risk-adjusted 093 |-2278 | 3560 | 1023 | 9.38 | 13.89 | 1048 |-3651 | 27.02 | 1311 | 629 | 1341 Total Return %
roums Mw ived fr o S\w_@m\mw average QN\ the ﬁ%u 1260 | 068 | 691 | 065 | 447 | -1.90 | 499 | 049 | 056 | -L95 | -840 | 082 +/- Standard Index
V-, 80 Ten-year (il appicable) Vomingstar metrics. 1298 | 113 | 571 | -1.18 | 311 | <157 | 471 | 109 | -141 | 299 | -7.79 | 051 -+~ Category Index
The performance data quoted represents B& performance o o o o o o o 31 50 63 g8 o % Rank Gat
and does not guarantee future results. The investment :
return and principal value of an investment will fluctuate 1345 | 1468 | 1526 | 1611 | 1743 | 1980 | 2090 | 2086 | 2027 | 2010 | 1786 | 1888 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2011
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg Share 51 Total Stocks % Net
. since Amount 2 Total Fixed-Income Assets
data quoted herein. For performance data current to the most Cash 0.5 0.0 0.5 59.30-2011 80% Tumover Ratio
recent sezg.mi Dplease call 800-539-3863 or visit N.m. w:wa_% ) @Ww NN oww S 163160  Google, Inc. 44
www.victoryconnect.com. on-U.S. Stocks . . . e Lmil  The Bosing Co 4.06
Bonds 0.0 0.0 0.0 ) ) .
Other 0.2 0.0 0.2 S 4mil  Microsoft Corporation 4.00
Fees and Expenses o : : : © 4mil  Pfizer Inc 3.29
otal i
Sales Charges : ® 2mil  JPMorgan Chase & Co 314
Front-End Load % NA py Sie Statistics ww: _:ﬁ__umw MM_ © tm Schlumberger NV 31
Deferred Load % na o Yue Blend Gowh . ¢ e 903,100  Exxon Mobil Corporation 3.08
P freev uson1m g Lmil  Anheuser-Busch InBev SA ADR 307
Fund Expenses z pIC _umao ™ 96 102 110 @ 1mil  PepsiCo Inc 3.06
Management Fees % 0.61 ,  [BRaoTIM 22 096 106 @  2mi Merck&Colnc 3.04
12b1 Expense % NA e GeoAvg Mkt 54884 099 144 g 960,848  United Parcel Service Inc (UP 2.83
Prospectus Gross Exp Ratio % 0.81 Cap $mil @ 172,000  Apple, Inc. 2.80
. . Fixed-Income Style m 2 31_ m.mm< Ine 279
Risk and Return Profile td Mod Ext Avg Eff Duration N o MH_“ m\__wmwwwmﬂw Inc WWM
1578 fi wm ; amimw_ 843 m ow - Avg Eff Maturit - o .
_ o unes s s = AvgCredit Quality — -
MomingstarRating 1k 3% 3% g Avg Wtd Coupon o Sector Weightings Stocks%  Rel Std Index
_,\_oé:@wa: Risk +Avg +Avg +Avg g Avg Wid Price _ V% Cyclical 25.8 0.92
Morningstar Return -Avg Avg +Avg E 46 1.64
3y 5vr 0¥ Credit Analysis NA Bond % M 119 1.24
Standard Deviation 1820 2013 1751 AMA — 93 068
Mean 18.13 1.50 423 MA — [ RealEstate 0.0 0.00
Sharpe Ratio 1.00 0.12 022 A W' Sensitive 46.4 1.00
BBB - —m- Communication Services 3.2 0.76
MPT Statistics Standard Index Best Fit Index BB —
DIUSTotal Ful Cap TRU B — B ey 131 117
Alpha 6.40 6.28 Below B o “mu Industrials 11.0 0.93
Beta 110 105 NRINA — B Technology 19.0 1.00
R-Squared 96.55 97.39 —  Defensive 21.7 1.07
12-Morth Yield m Consumer Defensive 14.1 1.25
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
. Healthcare 137 122
30-day SEC Yield — Americas 927 0.93 +
Potential Cap Gains Exp -6.00% Assets Greater Europe 73 73.00 a 0.0 0.00
Greater Asia 0.0 —
Operations
Victory Objective: Growth Minimum IRA Purchase: $0
Manager: Babin/Danes/Rains Ticker: VDSIX Min Auto Investment Plan: $0
Tenure: 15.3 Years Minimum Intitial Purchase: $2,500,000 Purchase Constraints: TIA/

© 2012 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained he:

(1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and

therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Mormingstar shall not be responsible for any trading decisions, damages or other

losses resul
Please read the prospectus caref

MORNINGSTAR®

g from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.
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wm ron m Hosﬁ—— wm.ﬂm i — A c m c v Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat

m Bronze 03-13-2012 %% S&P 500 TR Russell Mid Cap ~ US OE Mid-Cap
- 662 US OE Mid-Cap Growth Growth TR USD Growth
Performance 03-31-2012 Investment Style
] _ | H | H | BH | BH | BN EH B ER (BB ER O EH e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 83 99 9 86 89 9 91 92 %5 % 99 . Stock %
0
2010 661 -6.90 822 1546 24.01 e e
2011 937 052 -1800 1231 124 i i . ) o Growth of $10,000
2012 9.02 — — — 902 == Baron Growth Retail
23,973
Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly 092 2566 300 737 1318 %E%, §ind
Std03-31-2012 092 — 300 737 13.18 A %N:N% ndex
Total Return 092 2566 3.00 737 13.18 '

+/- Std Index <762 224 099 325 —
+/- Cat Index -351 -350 -144 045 —

% Rank Cat 59 57 65 27 Qm.w:,_m_mmwu__i le
No. in Cat 748 662 595 424 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History

7-day Yield - 30.67 | 26.90 | 35.44 | 4487 | 4540 | 4988 | 50.67 | 30.81 | 41.31 | 51.23 | 51.01 | 55561 NAV/Price
Porformance Disclosure 1267 [-12.29 | 3175 | 2661 | 571 | 1550 | 6.59 |-39.18 | 34.24 | 2401 | 124 | 9.02 Total Return %

The Overall Morningstar Rating is based on risk-adjusted returns, 2456 | 981 | 306 1573 | 079 | -030| 1.10 | 218 | 778 | 895 | -0.87 | -3.57 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-vear  32.82 | 15.11 |-10.96 | 11.13 | 639 | 4.84 | -483 | 515 |-12.05 | -237 | 2.83 | 550 +/- Category Index
(if applicable) Morningstar metrics. _ _ _ _ — — — — — — 18 — % Rank Cat

The performance data quoted represents past performance and o o o o o o o o o o 751 266 No. of Funds in Cat

does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011

their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . since Amount 96 Total Stocks , O Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 0.73 0.73 0.00 09-2011 14% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 91.29 91.29 0.00 Dick's Sporting Goods, | 3.16
month-end, please call 800-442-3814 or visit Non-US Stocks 7.28 7.28 0.00 Ick's mo:_:m 00ds, inc. :
www. baronfunds.com. Bonds 0.00 0.00 000 © ITC Holdings o.os 292
Other/Not Clsfd 071 071 000 Core Laboratories N.V. 2N
Fees and Expenses Total 100.00  100.00 0.00 Arch Capital Group Ltd 2.68
Sales Charges &) 975,000 Mettler-Toledo International, Inc. 247
_ Equity Styl Portfolio Statisti Port  Rel  Rel .
Front-End romgeo\._ NA “gemg“ mma% ortiolio Statisties %\,m __ammx ow ) 2mil FactSet Research Systems, Inc. 243
Deferred Load % NA . P/ERatio TTM 208 139 1.02 @ 2 mil - Amerigroup Corporation 243
€ P/CRatio TTM 11.7 128 0.88 ;
Fund Expenses - _u\ oo 4mil DeVry, Inc. 2.39
. = P/BRatio TTM 27 123 088 o 4mil MSCI Inc. 234
Management Fees % 1.00 . GeoAvgMkiCap 2770 005 042 il A | e
12b1 Expense % 0.25 s Smil mil -~ Ansys, Inc. :
Gross Expense Ratio % 1.32 ) LKQ Corporation 2.16
Prospectus Gross Expense Ratio % 1.32  Fixed-Income Style ) e Morningstar, Inc. 2.12
W Med e Avg Eff Maturity — Carbo C ics. | 211
. . ) @ arbo Ceramics, Inc. .
Risk and Return Profile = Avg Eff Duration .
£ Ava Wid Coupon o Genesee & Wyoming, Inc. A 2.07
3vr 5 10V . v up Choice Hotels International, | 1.96
662 funds 505 funds 424 funds £ Avg Wid Price — 0ICE FOtels international, Inc. :
: M
Morningstar Rating 3% EL A g Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg " Cyclical %67 0.97
. - - " y . .
Morningstar Return Avg Avg  +Avg MMM__ Quality Breakdown — wo:ﬁR B Basic Materials 05 014
3Yr Yt 10Yr ap _ B Consumer Cyclical 15.4 1.63
Standard Deviation 1844 2112 1737 A — K Financial Services 57 043
Mean 25 66 3.00 737 BB Y Real Estate 5.1 2.85
Sharpe Ratio 1.33 0.20 039 BB —  w Sensitive 50.7 1.09
B —  [E Communication Services 22 0.53
Standard r:a%m mmmi:__am Below B o E Energy 101 085
:E NR/NA — E Industrials 22.3 1.90
: o F} Technology 16.0 0.86
R-Squared 83.15 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 97.3 0.97 m W&m:mzoc fensi NMM NMM
30-day SEC Yield —  Greater Furope 28 27.23 m Io:ﬂ::gg efensive o o5t
. . ealthcare . .
Potential E 4450%  Greater Asia 0.0 —
otential Cap Gains Exp 50% Utilities 37 1
Baron Capital Group Ticker: BGRFX Incept: 12-30-1994
Manager: Ronald Baron Minimum Initial Purchase: ~ $2,000 Type: MF
Tenure: 17.3 Years Min Auto Investment Plan: ~ $500 Total Assets: $6,199.42 m
Objective: Growth Minimum IRA Purchase: $2,000
Base Currency: ush Purchase Constraints: —
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA v:z_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Columbia Acorn A (USD)

orningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index

Category Index

Morningstar Cat

m Bronze 01-10-2012 %% S&P 500 TR Russell Mid Cap ~ US OE Mid-Cap
- 662 US OE Mid-Cap Growth Growth TR USD Growth
Performance 03-31-2012 Investment Style
. ol |HW R | BH | BH | BR | HH | EH BB (BB (BB HR g
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 84 91 91 93 94 9% 97 % 9% 100 100 Stock %
0
2010 721 880 1347 1448 ZBB1
2011 557 135 -1968 1064 -491 . 2 Growth of $10,000
2012 15.43 — — — 1543 == (olumbia Acorn A
25,938
Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly 201 2589 265 825 878 %en_m dind
S$1d03-31-2012  -201 — 265 825 878 gz
Total Return 397 2840 387 889 935 '
+/- Std Index 457 498 186 477 —
+/- Cat Index 046 -077 057 198 —
% Rank Cat 3% 21 B 5 ._.sﬁ._u:,_m_mmwm__i le
No. in Cat 748 662 5% 424 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield 0.00 17.80 | 15.34 | 22.20 | 25.93 | 27.57 | 29.02 | 28.87 | 17.22 | 23.98 | 29.24 | 26.63 | 30.74 NAV/Price
Performance Disclosare 5.56 |-13.82 | 4485 | 21.05 | 12.76 | 1413 | 7.33 |-38.72 | 39.26 | 2561 | -481 | 15.43 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 1744 | 828 | 16.17 | 1017 | 7.85| -166 | 190 | -1.73 | 1279 | 10.54 | -7.02 | 2.85 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 2571 | 1358 | 214 | 557 | 066 | 347 | -404 | 560 | -7.03 | -0.78 | -3.26 | 091 +/- Category Index
(if applicable) Morningstar metrics. - - o - o 14 g5 17 54 45 58 - 9% Rank Cat
M:m performance data quoted w%\mmmi.m past performance and o o o o o 994 %7 934 812 759 751 66 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w Wil-&i-2Uz Share Ch sh Holdings: o Net
their original cost Asset Allocation % Rk o Son msﬂm ? >3omﬂ wMN ﬁmw_ Stocks , 0 Total Fixed-Income, >Mwmw
Current performance may be lower or higher than return data Cash 0.00 0.00 0.00 12-2011 18% Turnover mmmo '
quoted herein. For performance data current to the most recent US Stocks 8774  81.74 0.00 Lulul Athletica. | 210
month-end, please call 800-345-6611 or visit Non-US Stocks 1211 1211 0.00 uluiemon etica, inc. :
www.columbiafunds.com. Bonds 0.00 0.00 0.00 Ametek, Inc. 1.84
Other/Not Clsfd 015 015 000 Donaldson Company, Inc. 1.76
Fees and Expenses Total 100.00  100.00 000 © FMC Technologies, Inc. 1.75
Sales Charges Mettler-Toledo International, Inc. 1.63
. Equity Styl Portfolio Statisti Pot  Rel Rl :
Front-End romgeo\._ 515 “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ Crown Castle International Corp 1.30
Deferred Load % NA . PERatioTIM 191 127 0% @ Informatica Corporation 123
Fund Expenses #  P/CRatioTTM 132 145 093 o Alexion Pharmaceuticals, Inc. 1.20
P . = P/BRatio TTM 26 118 085 tw telecom inc 1
Management Fees % 064 . GeoAgMkiCap 2868 0.05 044 Amohenal Cor 10
12b1 Expense % 0.25 s Smil p p .
Gross Expense Ratio % 1.07 SBA Communications Corp 0.98
Prospectus Gross Expense Ratio % 1.07 Fixed-Income Style ) Abercrombie & Fitch Company A 0.94
W Med e Avg Eff Maturity —
- . . Kennametal Inc. 0.93
Risk and Return Profile = Avg Eff Duration — Bally Technologies. | 09]
v oy o ® Avg Wtd Coupon o ally Technologies, Inc. .
5 i Ansys, Inc. 0.90
662 funds 595 funds 424 funds & Avg Wtd Price — '
: M
Morningstar Rating 3% Sk Ak g Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg Avg Avg " Cyclical 307 11
Morningstar Return Avg -Avg  +Avg  Credit Quality Breakdown — Bond % B mmm_n Materials N.m o.mm
AAA — ’ ’
3Yr Yt 10Yr ap _ B Consumer Cyclical 155 1.63
Standard Deviation 2117 2298 1879 A — K Financial Services 86 0.66
Mean 2840 387 889 g _ B PealBstate 38 212
Sharpe Ratio 1.29 0.24 0.45 BB —  w Sensitive 51.2 123
B —  [E Communication Services 5.1 1.24
waama.m_%m mmmi:__am Below B o E Energy 3.3 0,69
A.E NR/NA — E Industrials 227 1.93
_ o [ Technology 211 113
R-Squared 90.34 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 96 0.9% m WM“M“MMWUR%&% ._NNM_ N“_M
30-day SEC Yield —  Greater Europe 40 3974 Hu Healthcare w.N a.mw
Potential Cap Gains Exp 4188%  Greater Asia 24 — Utilitiss o.m D.Nm
Columbia Ticker: LACAX Incept: 10-13-2000
Manager: Multiple Minimum Initial Purchase: ~ $2,500 Type: MF
Tenure: 33.3 Years Min Auto Investment Plan: ~ $50 Total Assets: $18,462.73 m
Objective: Growth Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: —

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your finan

| advisor which cannot be ver

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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0 1M tar Rtg™ Standard Ind Cat Ind Morningstar Cat
n°—==——u—m g:.— nmﬁ <m—=m *,“MH orningstar Rtg andard Index ategory Index orningstar Ca

S&P 500 TR Russell Mid Cap ~ US OE Mid-Cap Value

Opportunity R4 (USD) 353 US OF Mid-Cap Value Value TR USD

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 7.87 -12.88 1478 14.02 23.00
2011 708 -071 -2295 1196 -8.28 Growth of $10,000
2012 13.40 — — — 1340 == Columbia Mid Cap Value
Opportunity R4
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 22,207
Load-adj Mthly 287 2616 103 — 861 - wﬂmz Average
Std 03-31-2012  -2.87 — 103 — 861 m&:ama Index
Total Return -287 2616 1.03 779 861 15,536
+/- Std Index 1141 274 098 3.67 —
+\. Cat Index 514 302 -023 -0.23 e m
Performance Quartile
% Rank Cat 87 43 57 8 M M M m m m m m m m m M (within category)
No. in Cat 422 353 309 183 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - — | 423| 626 | 767 | 843 | 894 | 933 | 470 | 648 | 791 | 724 | 821 NAV/Price
Performance Disclosure — — | 48.10 | 23.95 | 16.85 | 17.11 | 10.50 |-44.28 | 39.93 | 23.00 | -8.28 | 13.40 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — | 19.41 | 13.06 | 11.94 | 132 | 501 | -7.28 | 1347 | 793 |-1039 | 0.81 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — | 1003 | 024 | 420 -310| 1192 | -584 | 573 | -1.75 | -6.90 | 199 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . — = 5 9 2] 3 5 wl| 2| @] 8| — % Rank Cat
o oe fatira s T e o ! —| = 31| 30| 30| 35| 405| 442 | 46| 40| 42| 451 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 01-31-2012 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
. Cash 164 164 000 Since Amount 117 Total Stocks , 0 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . E . 122011 46% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 9509  95.09 0.00 2mil CIT Group | 347
month-end, please call 800-345-6611 or visit Non-US Stocks 3.10 3.10 0.00 m roupinc :
www.columbiafunds.com. Bonds 0.00 0.00 0.00 924,376 Cooper Industries PLC. 3.08
Other/Not Clsfd 017 0.17 000 © 457,515 Lorillard, Inc. 2.77
Fees and Expenses Total 10000 100.00 g0 @ 1mil Agilent Technologies Inc 2.72
Sales Charges @ 920,305 Eastman Chemical Company 261
_ Equity Styl Portfolio Statisti Port  Rel  Rel .
Front-End Load % NA “Eemg“ mmas; ortiolio Stafisties %\m _ammx ommﬁ &) 2mil Mylan Inc 245
Deferred Load % NA _ P/ERatio TTM 130 087 088 g 1mil Enbridge, Inc. 2.42
€ P/CRatio TTM 79 086 097 ;
Fund Expenses z _u“m mwﬁmm TTM 15074 112 P 2mil X Group PLC 231
Management Fees % 0.68 g e : 414,044 PPG Industries, Inc. 2.09
9 o : . GeoAvgMktCap 7024 013 1.02 .
12b1 Expense % NA g smil @) 399,713 Ralcorp Holdings, Inc. 1.97
Gross Expense Ratio % 1.06 957,872 Macy's Inc 1.82
Prospectus Gross Expense Ratio % 1.06 Fixed-Income Style ) 438,341 Kansas City Southern, Inc. 1.70
W Med e Avg Eff Maturity —
- . . Eaton Corp 1.67
Risk and Return Profile g AvgEffDuration @ Columbia Short-Term Cash 1.64
3V 5Yr 10Yr . Avg Wtd Coupon 3.75 | i ' .mo
353 funds 309 funds 153 funds g Avg Wtd Price 8056 @ nvesco Ltd. )
: M
Morningstar Rating 3% Sk 3k g Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg " Cyclical 56 1.29
. - - . y : p
Morningstar Return Avg Avg  +Avg MMM__ Quality Breakdown — w%@ B Basic Materials 79 999
3vr 5Yr 0¥ aAp & Consumer Cyclical 1.0 1.17
Standard Deviation 2132 2399 2012 A — K Financial Services 167 128
Mean %6.16 103 779 BB Y Real Estate 0.7 0.38
Sharpe Ratio 1.20 0.12 0.38 BB —  w Sensitive 422 091
B —  [E Communication Services 27 0.65
Standard ,N:awmw Best Fit Index Below B o E Energy 97 081
i 26 " NR/NA — [ Industrials 203 173
: o ] Technology 95 0.51
R-Squared 92.36 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 99.6 1.00 m W&m:mzoc fensi NWM NMM
30-day SEC Yield —  Greater Europe 04 438 m Io:ﬂ::gg efensive 7 o8
. . ealthcare . .
Potential E -7.02%  Greater Asia 0.0 —
otential Cap Gains Exp 02% Utilities 6.4 191
Columbia Ticker: RMCVX Incept: 02-14-2002
Manager: Multiple Minimum Initial Purchase: ~ $2,000 Type: MF
Tenure: 9.2 Years Min Auto Investment Plan: ~ $100 Total Assets: $1,796.46 m
Objective: Growth Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: A/C
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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CRM Mid Cap Value Instl

™ Standard Index

S&P 500 TR

Overall Morningstar Rtg
*kk
385 US OE Mid-Cap Blend

Category Index
S&P MidCap 400
TR

Morningstar Cat
US OE Mid-Cap Blend

64

(USD)

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Mﬂsm\o\
0CK 7o
2010 511 -11.65 1385 1244 18.88
2011 725 075 -21.24 934 -6.94 Growth of $10,000
2012 13.34 — — — 1334 == CRM Mid Cap Value Instl
25,859
Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ -1.67 1957 189 7.44 11.11 me% i
$1d03-31-2012  -1.67 — 189 7.44 1111 tagge
Total Return <167 1957  1.89 744 1111 '
+/- Std Index -1021 -385 -013 332 —
+\. Cat Index 365 -898 -289 -0.26 e m
Performance Quartile
% Rank Cat 69 92 54 2 m M M m M m m m m m m M (within category)
No. in Cat 422 385 314 1% 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1849 | 15.33 | 2173 | 25.99 | 27.03 | 29.84 | 2961 | 18.95 | 24.26 | 28.67 | 26.47 | 30.00 NAV/Price
Performance Disclosare 19.42 |-16.67 | 4192 | 24.98 | 7.97 | 17.26 | 10.42 |-35.03 | 2865 | 18.88 | 6.4 | 13.34 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 3130 | 543 | 1323 | 1410 | 305 | 146 | 493 | 197 | 219 | 382 | 905| 075 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 2003 | -214 | 630 | 850 | -459 | 694 | 245| 1.20 | -873 | -7.76 | -5.21 | -0.16 +/- Category Index
ﬁ%&.m%@ \s@éma\ aws.a. . . 3] 59| 20 4] 82 17 25| 8| 8| 7| — % Rank Cat
Loopenomane ata quoted FEpIEsENts past performance an 39| 367 | 421| 426| 459 | 464 | 494 | 512 | 451 | 433 | 24| 437 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w 123512011 Share Ch sh Holdings: o Net
their original cost. Assot Allocation % Notd tong % Short mswmm ’ >3omﬂ quhum,m.maoxm 0 Total Fixed-Income >Mwmw
Current performance may be lower or higher than return data Cash 4.33 4.33 0.00 092011 116% Tumover rm:o '
quoted herein. For performance data current to the most recent US Stocks 9483 9483 0.00 Tveo International Ltd 5.43
month-end, please call 800-276-2883 or visit www.crmfunds.com. ~ Non-US Stocks 0.84 0.84 000 © yco Internationa :
Bonds 0.00 0.00 000 © Stanley Black & Decker Inc 41
Fees and Expenses Other/Not Clsfd 000 000 000 @ Motorola Solutions, Inc. 340
Sales Charges Total 10000 10000 000 ® Cigna Corp 2.83
Front-End Load % NA @ St Jude Medical, Inc. 2.70
Equity Styl Portfolio Statisti Port  Rel Rel : i
Deferred Load % NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ Republic Services Inc A 2.57
. P/ERatio TTM 156 1.04 098 @ PPL Corp 254
Fund Exponses £ P/CRatio TTM 96 105 110 o El Paso Corporation 248
_/\_m:mmmBmE Fees % 0.69 = P/BRatio TTM 1.7 077 091
19b1 E o NA g N : @ General Mills, Inc. 2.39
Xpense 7o o Geo Avg Mkt Cap 9635 0.18 1.67 Nordstrom. Inc 239
Gross Expense Ratio % 0.81 s Smil e e :
Prospectus Gross Expense Ratio % 081 _ ©) Western Union Company 2.35
Fixed-Income Style ) e BlackRock Liquidity TempCash Instl 2.17
Risk and Return Profile bl Mod Bd Avg Eff _<_m§;< G BlackRock Liguidity TempFund Instl 217
3¥r SYr 10Yr g Aug Eff Duration B ) Stryker Corporation 213
385 funds 314 funds 196 funds . Avg Wtd Coupon — SunTrust Banks | N.a
Morningstar Rating™ 1% Ik e g Avg Wid Price - ® unirust banks inc :
Morningstar Risk Ag o -Avg o -Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return Low Avg  +Avg % Cyclical 30.8 112
P - o T ! .
" v 0w MMM/__ Quality Breakdown — Snd% B Basic Materials 30 093
Standard Deviation 1831 1980 1637 AA — M m_ﬂﬂﬁﬂmﬁ_nm_ Qmm wmw
Mean 1957 189 744 A — . _
. Real Estat 1. .57
Sharpe Ratio 107 014 041 BBB — B Feal Estate 0 0s
BB —  w Sensitive a7 0.90
MPT Statistics Standard Index BestFitIndex B — @ Communication Services 0.0 0.00
Alpha .07 ~  BelowB — B Energy 4.1 0.35
Beta 110 — NR/NA —  F Industrials 226 1.93
R-Squared 94.89 — - F} Technology 149 0.80
12-Month Yield __ Regional Exposure Stock % Rel Std Index i
. — Defensive 215 1.06
30-day SEC Yield —  Americas o 099 I= Consumer Defensive 74 0.65
Potential Cap Gains Exp 9.80% Greater Europe 09 865 nu Healthcare 99 0.89
Greater Asia 0.0 — Utilities S.w w.om
iliti ) )
CRM Base Currency: usb Incept: 01-06-1998
Manager: Multiple Ticker: CRIMX Type: MF
Tenure: 14.3 Years Minimum Initial Purchase: ~ $1m Total Assets: $3,546.09 m
Objective: Growth and Income Purchase Constraints: C

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver
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trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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H Overall Morningstar Rtg™ Standard Index  Category Index Morningstar Cat
—.—Q&Qﬂn— E——Qﬁmﬁ —.——lm —> ok k S&P 500 TR Russell Mid Cap ~ US OE Mid-Cap
Ac m Uv 662 US OE Mid-Cap Growth Growth TR USD Growth
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ ﬁ @ @ @ @ @ @ @ @ ﬁ ﬁ Mﬂmﬂ_“m\o\
2010 842 -870 1037 1299 2345 et s 100k 0
2011 770 -070 -22.98 1180 -7.92 R B R MN” Growth of $10,000
2012 16.47 — — — 16.47 == Hartford MidCap HLS IA

22,361

Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ -0.41 2246 423 831 1312 %%%a o
Std 03-31-2012  -0.41 — 423 831 1312 13,229
Total Return 041 2246 423 831 1312

+/- Std Index 89 096 222 419 —
+/- Cat Index 484 671 -021 139 —

% Rank Cat 718 47 12 ._.sﬁ.ﬂ_“_mmwm__i le
No. in Cat 748 662 5% 424 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 2093 | 17.93 | 2463 | 2861 | 2873 | 26.99 | 2634 | 1621 | 2112 | 26.01 | 23.77 | 27.68 NAV/Price
Porformance Disclosure -362 |-14.22 | 3767 | 1644 | 16.78 | 11.74 | 1530 |-3532 | 3096 | 23.45 | -7.92 | 16.47 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 827 | 788 | 899 | 5551187 | -405| 981 | 167 | 449 | 838 |-1003 | 3.88 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 16.53 | 1319 | -504 | 096 | 468 | 109 | 3.87 | 9.00 |-1533 | -294 | -6.27 | 195 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . — 3| =] = &| 3| 8| 7| 61| 7| — % Rank Cat
o oe fatira s T e o ! —| 78| —| —| 96| 94| 97| 94| 12| 758 | 751 | 766 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 02:29-2012 Top Holdings 12:31 .No:
their original cost. Assot Allocation % Netdh - Long % Short % M,ﬂwwm o ENMMM ”_%m ﬁmw_ Stocks , 0 Total Fixed-Income, M\MMM
Current performance may be lower or higher than return data Cash 0.00 0.00 0.00 12-2011 69% Turmover mmmo '
quoted herein. For performance data current to the most recent US Stocks 94.04 9404 0.00 776715 VeriSian. | 216
month-end, please call 800-862-6668 or visit Non-US Stocks 513 513 000 © /1o vertsign, Inc. :
www. hartfordinvestor.com. Bonds 0.00 0.00 000 © 2mil Genpact Ltd. 1.99
Other/Not Clsfd 082 08 000 @ 317,480 M&T Bank Corp 1.89
Fees and Expenses Total 10000 10000 000 @ T'mil-Mylan Inc 183
Sales Charges @ 1 mil Western Union Company 1.77
_ Equity Styl Portfolio Statisti Port  Rel Rel K
Front-End Load % NA “gemg“ mma% orfietlo Stafisies %\,m __ammx ommﬁ ) 787,330 Robert Half International Inc. 1.75
Deferred Load % NA ¢ FP/ERatioTTM 186 124 091 o 239,010 Pioneer Natural Resources Company 1.67
Fund Expenses ® m“m M%o ﬂﬁ Awm “m MWM @ 353,910 Watson Pharmaceuticals Inc. 1.67
z atio 4 1. . f
Management Fees % 068 ® oo AgMktCap 5676 0.1 087 e 542,320 _._mﬁ_m,.\._ums%o: __.s 1.64
12b1 Expense % NA g smil @) 548,735 Newfield Exploration Company 1.62
Gross Expense Ratio % 0.70 ) 546,760 PACCAR Inc 1.60
Prospectus Gross Expense Ratio % 0.70  Fixed-Income Style Ava Eff Maturi e 435,405 Ensco PLC ADR 1.59
. i W bod B Vg EIT Viaturity ~ o 29,134 NVR, Inc. 156
Risk and Return Profile = Avg Eff Duration — .
< e 576,480 Lennox International, Inc. 1.52
3V 5Yr 10Yr Avg Wtd Coupon — 3
662 funds 595 funds 424 funds £ AvgWid Price - © 324,079 American Tower Corp A 1.52
: M
Morningstar Rating 2k Sk Ak g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg L
Morningstar Ret A A A Credit Quality Breakd Bond 9 v Gy N5 o
orningstar Return -Avg vg +Avg >M>= uality Breakdown — %|} B Basic Materials 51 156
3Yr 5Yr 0¥ aAp ) Consumer Cyclical 1.7 1.24
Standard Deviation 1931 2140 1800 A — K Financial Services 141 108
Mean 9246 423 831 pgB Y Real Estate 0.6 0.31
Sharpe Ratio 1.15 0.25 043 BB —  w Sensitive 48.0 1.03
B —  [E Communication Services 28 0.67
Standard MQNmM Best Fit Index Below B o E Energy 9.4 079
.ﬂ 3 " NR/NA — [ Industrials 19.1 163
: o F} Technology 16.7 0.89
R-Squared 90.33 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas %5 0.9 m WM“M“MMWUR%&,& Nﬂ.m NM
30-day SEC Yield —  Greater Europe 24 2366 Hu Healthcare S.w A.mo
Potential Cap Gains Exp 11.92%  Greater Asia 2.1 — Utilitiss N.m o.wm
Hartford Mutual Funds Base Currency: usb Incept: 07-14-1997
Manager: Multiple Ticker: HIMCX Type: MF
Tenure: 1.9 Years Minimum Initial Purchase: ~ $0 Total Assets: $1,448.67 m
Objective: Growth Purchase Constraints: A/C
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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—lmNm —.; = m g i = nm H- ma —.— —.n< Q*,HMH__ Morningstar Rtg™  Standard Index  Category Index Morningstar Cat

S&P 500 TR S&P MidCap 400  US OE Mid-Cap Blend

Q—um—_ :._m_uv 385 US OE Mid-Cap Blend R

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Mﬂsm\o\
0CK 7o
2010 766 -931 1318 1138 23.09
2011 6.27 -181 -19.09 1154 -584 i . i . ) L Growth of $10,000
MD»—N »—AN@ - - - ‘_‘_Nm ................................................................................................................. - _lmNm_\Q Cm —/\_ Omﬁ mD <
40k Open
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 20,295
Load-adj Mthly ~ -142 2528 038 555 7.22 - wﬁmz Average
Std 03-31-2012  -1.42 — 038 555 722 mmw_ama Index
Total Return <142 2528 038 555 722 13,229
+/- Std Index 995 18 -164 143 —
+\. Cat Index 340 -327 -440 -2.15 e m
Performance Quartile
% Rank Cat 67 56 75 73 M m m m M m m M M M M M (within category)
No. in Cat 422 385 314 1% 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1057 | 884 | 1138 | 1306 | 1307 | 1423 | 1229 | 7.40 | 1018 | 1245 | 1172 | 13.04 NAV/Price
Performance Disclosure 1250 |-14.76 | 28.74 | 2459 | 852 | 1457 | -3.17 |-38.53 | 38.26 | 23.09 | -5.84 | 11.26 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 2439 | 734 0051371 | 361 | -122 | -866 | -1.54 | 1180 | 803 | -7.96 | -1.32 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1311 | -023 | 688 | 810 | -403 | 425|-1115| -230 | 088 | -355| -4.11 | -2.23 +/- Category Index
(if applicable) Morningstar metrics. - ) 81 5 57 39 89 ‘ - ‘ 7 - 9% Rank Cat
M:m performance data quoted w%\mmmi.m past performance and o 367 n 1% 459 164 194 o o o a4 a3 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w 123512011 — .
their original cost. Assot Allocation % Mot tong e Short % M,ﬂwwm o ENMMM Mmrhum,m.maoxm 0 Total Fixed-Income %MM
Current performance may be lower or higher than return data Cash 3.17 3.17 0.00 092011 839% Turmover mm:o '
quoted herein. For performance data current to the most recent US Stocks 9450 9450 0.00 5mil State Str Inst! Invt Tr Treas Mmkt 317
month-end, please call 800-823-6300 or visit www.lazardnet.com. ~ Non-US Stocks 2.33 2.33 000 3% m ate otrinsti invt i freas Vim :
Bonds 0.00 0.00 000 @ 204,400 CMS Energy Corp 3.08
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 @ 84,700 Ameriprise Financial Inc 2.87
Sales Charges Total 100.00  100.00 000 @® 52,800 m:.manmﬂ Holdings, Inc. . 279
Front-End Load % NA @ 107,900 Wisconsin Energy Corporation 2.58
Equity Styl Portfolio Statisti Port  Rel  Rel A
Deferred Load % NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 64,500 Dover Corporation 2.56
Fund Exponses ¢ FP/ERatioTTM 153 1.02 0% @ 63,600 Thomas & Betts Corporation 2.37
M Fops 9 07 # P/CRatio TTM 84 092 097 77,600 Molson Coors Brewing Company 2.31
anagement Fees % 7 £ PBRatioTM 20 089 105 o 59000 Ross Stores, Inc 224
12b1 Expense % 0.25 < Geo Avg Mkt Cap 5360 0.10 0.93 wm_ooo Ralcor _._o_ﬁ.:3 m Inc M.S
Gross Expense Ratio % 117 s Smil ' P gs, Inc. :
Prospectus Gross Expense Ratio % 117 _ @ 151,000 Corrections Corporation of America 2.10
Fixed-Income Style ) e 78,900 Equifax, Inc. 2.09
BiskiandiRe urnErotile td  Mod B Avg Eff Maturity ) 88,600 Lexmark International, Inc 2.00
Iy 5Yr 0Yr = Avg Eff Duration — ' ) o '
5 ©) 90,200 Xilinx Inc 1.97
385 funds 314 funds 196 funds _AvgWtd Coupon — mo.moo Rockwell Colins. | 192
Morningstar Rating™ Ik 2% Ik g Avg Wid Price — ' Ockwell Lollins, nc. :
Morningstar Risk Ag -Avg o -Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg -Avg -Avg % Cyclical 30.9 112
P - o T g8 .
3VYr 5Yr 10Yr MMM: Quality Breakdown — wosﬁ E Basic Materials 46 1.41
Standard Deviation 1809 2129 1720 AA — M m_ﬂmﬂﬁwmm__nww_ Amm W%
Mean 2528 038 55 A - . _
. Real Estat 7.1 .
Sharpe Ratio 13 008 030 BBB _ [ Feal Estate 3.9
BB —  w Sensitive 4.0 0.88
MPT Statistics Standard Index BestFitIndex B — @ Communication Services 0.0 0.00
Alpha 0.19 ~  BelowB — B Energy 6.8 0.57
Beta 107 — NR/NA —  F Industrials 134 1.15
R-Squared 92.64 - - ] Technology 208 1.11
12-Month Yield o =2__o-._m_ Exposure Stock % Rel Std Index —. Defensive 81 108
30-day SEC Yield —  Americas %93 099 I= Consumer Defensive 133 117
Potential Cap Gains Exp -36.02%  Greater Europe 07 733 nu Healthcare 8.8 0.79
Greater Asia 0.0 — Utilities m.m A.d
iliti . .
Lazard Ticker: LZMOX Incept: 11-03-1997
Manager: Multiple Minimum Initial Purchase: ~ $2,500 Type: MF
Tenure: 11.3 Years Min Auto Investment Plan: ~ $2,500 Total Assets: $144.29 mil
Objective: Growth Minimum IRA Purchase: $2,500
Base Currency: ush Purchase Constraints: —
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance

Exp. Ratio .

Style Consist. .

Tenure .

Portfolio Information

Expense Ratio 1.08% Asset Class Mid Cap
12b-1 Fee N/A Peer Group Universe Mid-Cap Growth
Morningstar Average 1.46% Firm Name Munder Capital Management
Total Assets In Strategy ($Mil.) $4,580 Manager Name Team Managed
Minimum Investment $1,000,000 Average Manager Tenure 4.6 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics as of 12/31/2011
B Munder Mid Cap Core Growth Y Average Market Cap ($Mil.) $5,562
M Russell Mid Growth Index Number of Holdings 81
Russell Mid Index Turnover Ratio % 65.0%
16.1%
Consumer 0 Market Cap Breakdown
) ; 20.2%
Discretionary Giant 0.0%
Large 13.2% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Consumer Staples Mid 78.9% 13.8% (69) 4.7% (30) 26.4% (48) 41% (51) 8.7% (8)
2 Small 7.9% 14.5% (52) 4.4% (32) 29.2% (15) 4.4% (48) 6.9% (38)
Micro 0.1%
& Total 100.0% 14.6% (50) 2.2% (50) 26.3% (50) 4.2% (50) 6.2% (50)
nergy .
18.7%
Financials \ ; ;
Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Liberty Media Corporation A 2.4% B Munder Mid Cap Core Growth Y
Health Care Macerich Company 2.2% ® Russell Mid Growth Index
LKQ Corporation 1.9% Russell Mid Index
NiSource Inc 1.9% 1
Industrials Herbalife, Ltd. 1.9%
Kansas City Southern, Inc. 1.8%
1l 0
Aff|||alted Managers Group Ir]c . 1.8% 25 ’E%Q @(26) m(31)
. Cognizant Technology Solutions Corporation A 1.7%
Information Tech 18.1% Airgas Inc 1.7% @ (41)
o v 50 0 (52) m(50)
Digital Realty Trust, Inc. 1.6% 'Egéa
- ) ) m(69)
Materials Total % of Portfolio 18.8% 75 B (74 (77
100
Telecom Services Year End Asset: Mil.
ear End Assets ($Mil ) YTD 2011 2010 2009 2008 2007
2006 $2,738 2009 $3,953 13.8% 0.8% 25.5% 328%  -435%  21.0%
Utilities 2007 $4,850 2010 $4,558 145%  -1.7%  264%  46.3%  -443%  11.4%
2008 $3,080 2011 $4,106

B Munder Mid Cap Core Growth Y

B Russell Mid Growth Index
Russell Mid Index

B Mid-Cap Growth Median
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

nder Mid Cap Core Growth Y

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B Munder Mid Cap Core Growth Y
B Russell Mid Growth Index
Russell Mid Index

Standard Deviation (%)

Beta (Benchmark Specific Risk)

3 Year

5 Year

Sharpe Ratio

B Munder Mid Cap Core Growth Y
Russell Mid Index

M Munder Mid Cap Core Growth Y
@ Russell Mid Growth Index
Russell Mid Index

110
100 96.0% 1
90.8%
90 ) ®(15) o(19)
25 ®(24)
80
®(38) -
70
50 W (48) | (50) L ]
60 | (60) W (59)
50 78
- m(3)
40
0 100
20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
- Q112 Q4 11 Q3 11 Q2 11 Q111
26.4% 18.2% 3.7% 4.5% 4.7%
0 29.2% 22.1% 5.9% 6.6% 7.6%
Up Market Down Market
Capture Capture
Strategy Risk/Return - 5 Year

The investment seeks longterm capital appreciation.
The fund normally invests at least 80% of assets in the
equity securities of mid-capitalization companies. Mid-
capitalization companies means those companies with
market capitalizations within the range of companies

1.51 included in the S&P MidCap 400® Index ($210 million to
3 Year 1.49 $14.3 billion as of September 30, 2011) or within the
range of companies included in the Russell Midcap®
— Index ($383 million to $16.7 billion as of September 30,
i 2011). It may invest up to 25% of assets in foreign
5Y
car, 0.15 securities.
R-Squared Disclaimer
0.95 Information provided is based on the most recent data
3 Year 0.98 available as of the current quarter end, drawn from
third-party sources believed reliable but not
independently verified/guaranteed by Arnerich
0.95 -
Massena. For educational purposes only and may not
5 Year 0.98

be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

Il Munder Mid Cap Core Growth Y
@ Russell Mid Growth Index
V¥V Russell Mid Index

Mid-Cap Growth Universe

13.9
12.0
10.1
8.2
6.3
4.4

2.5
0.6
-1.3
-3.2
-5.1
-7.0

Return (%)

l—g

12 37 62 87 112 137 162 187 212 237 26.2 287 31.2

Risk (Standard Deviation %)

ArnerichfaMassena

Building Better Portfolios
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STATE STREET GLOBAL ADVISORS | S S A

SSgA S&P Mid Cap Index Fund - Class A

SSgA S&P Mid Cap Index Fund Class A represents units of ownership in the SSgA S&P Mid Cap Index Non-Lending Series Fund.

The Fund seeks to offer broad, low cost exposure to the stocks of
medium sized U.S. companies.

Investment Objective

The SSgA S&P Mid Cap Index Fund (the "Fund") seeks an investment return
that approximates as closely as practicable, before expenses, the performance
of the S&P MidCap 400 Index™ (the "Index") over the long term.

Investment Strategy

The Fund is managed using a "passive" or "indexing" investment approach,
by which SSgA attempts to match, before expenses, the performance of the
Index. SSgA will typically attempt to invest in the securities comprising the
Index in the same proportions as they are represented in the Index. In some
cases, it may not be possible or practicable to purchase all of the securities
comprising the Index, or to hold them in the same weightings as they
represent in the Index. In those circumstances, SSJA may employ a sampling
or optimization technique to construct the portfolio in question. The Fund's
returns may vary from the returns of the Index.

From time to time SSgA may purchase securities that are not yet represented
in the Index or sell securities that have not yet been removed from the Index.

Key Facts

Is passively managed; will not short sell securities

Uses futures and may use other derivatives

Is not a leveraged strategy

May invest in other investment funds, including those managed by SSgA
and its affiliates

Risk Management

SSgA monitors the overall risk of the Fund, in order to avoid unintended risk
relative to the Index. SSgA manages portfolio characteristics and transaction
costs in a manner intended to provide a return as close as practicable to the
benchmark return.

About SSgA

The Fund is managed by State Street Global Advisors (S5gA), the investment
management division of State Street Bank and Trust Company, and a global

leader in providing investment management solutions to clients worldwide.
To learn more about SSgA, visit our web site at www.ssga.com.

31 March 2012

Insight™

Performance

Total Returns Fund Benchmark
Q12012 13.50% 13.50%
YTD 13.50% 13.50%
1 Year 2.01% 1.98%
3 Year 28.47% 28.54%
5 Year 4.81% 4.78%
10 Year 7.72% 7.69%
Inception to Date (Oct 1997) 9.31% 9.24%
Best Year Since Inception (2009) 37.27% 37.38%
Worst Year Since Inception (2008) -36.09% -36.23%

The returns are provided in accordance with the description of the fund's total expense ratio
information that can be found on the last page under the fee disclosure section of the fact
sheet. All returns greater than 1 year are annualized. Past performance is not a guarantee of
future results. Current performance may be lower or higher than the performance shown
above. Fund returns reflect all items of income, gain and loss and the reinvestment of dividends
and other income and are calculated in US dollars. Index returns are unmanaged and do not
reflect the deduction of any fees or expenses. Index returns reflect all items of income, gain and
loss and the reinvestment of dividends and other income.

Growth of $10,000

$25,000
$20,000 $21,043
$15,000
$10,000

$5,000

L]0 B e

The hypothetical $10,000 investment chart is plotted quarterly, and includes reinvestment of
dividends and capital gains. There is no direct correlation between a hypothetical investment
and the anticipated performance of the Fund.

The Fund is a collective investment trust and is not FDIC insured, nor is it an obligation or deposit of, or guaranteed by State Street Corporation, SSgA or its affiliates.

The S&P MidCap 400™ Index is a cap-weighted index that measures the performance of the mid-range sector of the U.S. stock market. S&P MidCap 400™ Index is a trademark of Standard & Poor's
Financial Services LLC, and has been licensed for use by State Street Bank and Trust. The Products are not sponsored, endorsed, sold or promoted by Standard & Poor's and Standard & Poor's makes

no representation regarding the advisability of investing in the Products.

Please see the Fee Disclosure section on the last page for a complete disclosure of the Fund's total operating expense.

This fact sheet provides summary information about the Fund. It should be read in conjunction with the Fund's applicable Strategy Disclosure Document, which is available upon request. The
Disclosure Document contains important information about the Fund, including a description of a number of risks associated with investing in the fund.
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SSgA S&P Mid Cap Index Fund - Class A 31 March 2012

Characteristics

Annual Dividend Yield (Trailing 12 Months) 1.36%
Estimated 3-5 Year EPS Growth 14.83%
Price/Book Ratio 2.1x
Price/Earnings (Forward 12 Months) 16.0x
Total Number of Holdings 400
Weighted Average Market Cap ($M) $3,953.03

Sector Allocation

Financials 20.93%
Industrials 16.87
Information Technology 16.64
Consumer Discretionary 13.37
Health Care 10.28
Materials 6.42
5.94
5.06
Consumer Staples 4.01
Telecommunication Services 0.47
Top Holdings
MONSTER BEVERAGE CORP 0.79%
REGENERON PHARMACEUTICALS 0.74
VERTEX PHARMACEUTICALS INC 0.72
KANSAS CITY SOUTHERN 0.66
AMETEK INC 0.66
MACERICH CO/THE 0.64
EQUINIX INC 0.62
CHURCH & DWIGHT CO INC 0.59
FOSSIL INC 0.57
HENRY SCHEIN INC 0.57

Certain supplemental information may be rounded and may result in the total not adding up to 100.

The top holdings are presented to illustrate examples of the securities that the Fund has bought and may not be representative of the Fund's current or future investments. In the case of fixed income
and cash funds the securities are aggregated and shown at the issuer level. The top holdings do not include other assets or instruments that may be held by the Fund including, for example and not
by way of limitation, cash or cash equivalents and derivatives such as futures, options and swaps. The figures presented are as of the date shown above, do not include the Fund's entire investment
portfolio, and may change at any time.

Portfolio characteristics are calculated using the month end market value of holdings except, if shown, for beta and standard deviation which use month end return values. Averages reflect the
market weight of securities in the portfolio. Market data, prices, and dividend estimates for characteristics calculations provided by FactSet Research Systems, Inc. All other portfolio data provided by
SSgA. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Sector reporting based on the Global Industry Classification Standard
("GICS") which was developed by and is the exclusive property and a service mark of MSCl Inc. ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for
use by State Street.
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Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance

Exp. Ratio .

Style Consist. .

Tenure .

Portfolio Information

Expense Ratio 0.12% Asset Class Mid Cap
12b-1 Fee N/A Peer Group Universe Mid-Cap Blend
Morningstar Average 1.38% Firm Name Vanguard
Total Assets In Strategy ($Mil.) $30,505 Manager Name Donald M. Butler
Minimum Investment $0 Average Manager Tenure 13.9 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics as of 12/31/2011
B Vanguard Mid Capitalization Index Signal Average Market Cap ($Mil.) $5,768
B Russell Mid Index Number of Holdings 452
Turnover Ratio % 22.0%
0,
Consumer L Market Cap Breakdown
Discretionary 15.6% Giant 0.0%
Large 5.9% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Consumer Staples Mid 92.9% 13.4% (34) 2.7% (23) 28.9% (22) 3.0% (39) 7.4% (28)
p Small 1.2% 12.9% (47) 3.3% (18) 29.1% (17) 3.0% (38) 7.9% (18)
Micro 0.0% )
£ Total 100.0% 12.7% (50) 0.9% (50) 25.9% (50) 2.3% (50) 6.3% (50)
nergy :
16.7%
Financials . . .
19.1% Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Humana 0.7% B Vanguard Mid Capitalization Index Signal
Health Care Alexion Pharmaceuticals, Inc. 0.6% ® Russell Mid Index
FMC Technologies, Inc. 0.6% MSCI US Mid Cap 450 Index
AvalonBay Communities Inc 0.6% 1
Industrials Fastenal Company 0.6%
SanDisk Corp 0.5%
W.W. Grainger, Inc. 0.5% 25 ®(26) '@@) m(29)
i Ross Stores, Inc. 0.5% m(34) W (39)
Information Tech Motorola Mobility Holdings, Inc. 0.5% 55 e (47) »48)
O'Reilly Automotive Inc 0.5%
: a(e?)
Materials Total % of Portfolio 5.5% 75
100
Telecom Services Year End Asset Mil.
ear End Assets ($Mil ) YTD 2011 2010 2009 2008 2007
2006 $17,967 2009 $19,486 13.4% 2.0% 25.6% 40.4%  -41.8% 6.2%
Ctilities 2007 $20,756 2010 $26,059 129%  -15%  255%  405%  -41.5%  56%
2008 $12,795 2011 $25,991 C

B Vanguard Mid Capitalization Index Signal
B Russell Mid Index

MSCI US Mid Cap 450 Index
B Mid-Cap Blend Median
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

Vanguard Mid Cap

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B Vanguard Mid Capitalization Index Signal
B Russell Mid Index
MSCI US Mid Cap 450 Index

B Vanguard Mid Capitalization Index Signal
MSCI US Mid Cap 450 Index

M Vanguard Mid Capitalization Index Signal
@ Russell Mid Index
MSCI US Mid Cap 450 Index

110
100.0% 100.0% 1
Standard Deviation (%) 100
90 1% 16
24
N 1 a4 8
80
70 @ (42) [ fee
50
60
Beta (Benchmark Specific Risk) 50 75
1.00 40
3 Yedr 1.00
0 100
1.00 20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
5 Year 1.00 - Q112 Q4 11 Q3 11 Q2 11 Q1 11
28.9% 20.0% 4.7% 6.4% 7.5%
0, 0, 0, 0, 0,
Alpha (% Added Value Relative to Benchmark) 2 Up Market Down Market e 20.2% Sl 6.5% iLh)
008 Capture Capture
3 Year 0.18
Strategy Risk/Return - 5 Year
-0.03 - P -
The investment seeks to track the performance of a Ml Vanguard Mid Capitalization Index Signal
5 Year 0.02 . ) i
benchmark index that measures the investment return @ Russell Mid Index
of mid-capitalization stocks. The fund employs a 'V MSCI US Mid Cap 450 Index
. “passive management’—or indexing—investment Mid-Cap Blend Universe
Sharpe Ratio .
approach designed to track the performance of the 11.0
1.48 MSCI US Mid Cap 450 Index, a broadly diversified 55
3 Year 1.49 index of stocks of medium-size U.S. companies. It ’
attempts to replicate the target index by investing all, 8.0
or substantially all, of its assets in the stocks that 6.5
0.08 ) . . )
5y make up the index, holding each stock in approximately 50
car, 0.08 the same proportion as its weighting in the index. < 35
g 2.0
R-Squared Disclaimer 8 05
1.00 Information provided is based on the most recent data -1.0
3 Year 1.00 available as of the current quarter end, drawn from -25
third-party sources believed reliable but not 4.0
independently verified/guaranteed by Arnerich
1.00 . 55
Massena. For educational purposes only and may not
5 Year 1.00

be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

-7.0
101 13.4 167 20.0 233 266 299 33.2 365 39.8 43.1

Risk (Standard Deviation %)

ArnerichfaMassena

46.4 49.7

Building Better Portfolios
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Release date 03-31-2012

0 1M tar Rtg™ Standard Ind Cat Ind Morningstar Cat
n°—==——u—m m—:m—— ﬂmﬂ <m—=m = *,“MH orningstar Rtg andard Index ategory Index orningstar Ca

S&P 500 TR Russell 2000 Value US OE Small Value

N A—.—m_“: 293 US OE Small Value TR USD

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 7.92 1079 1210 16.42 2564
2011 974 199 -2324 1823 -2.39 R . i ) ) o Growth of $10,000
2012 11.66 — — — 11.66 == Columbia Small Cap Value Il
z
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 21,753
Load-adj Mthly ~ -0.68 2709 248 — 815 - mmmmmiém@m
Std 03-31-2012  -0.68 — 248 — 815 m&_ama Index
Total Return -0.68 27.09 248 — 815 15,939
+/- Std Index 922 367 047 - —
+\. Dmﬁ Index 0.39 173 247 . e D S S U SO m
Performance Quartile
% Rank Cat %6 60 40 - M M m m m m m M M M m M (within category)
No. in Cat 30 293 2% — 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield 0.00 — | 824| 1157 | 12.94 | 1258 | 13.66 | 1355 | 8.84 | 1099 | 13.76 | 13.38 | 14.94 NAV/Price
Porformance Disclosure —| — 4204|2416 | 898 | 16.99 | 2.96 |-3363 | 25.14 | 2564 | -2.39 | 11.66 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, — — | 1335|1327 | 407 | 120 | -253 | 337 | -1.33 | 10.57 | -450 | -0.93 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — | -399 | 191 | 428 | -649 | 1274 | -470 | 456 | 113 | 311 | 007 +/- Category Index
ﬁ%&.m%@ zeu\.ﬁéammawsa. — . — = wm| W | 4 8| 6| 6| 52| 30| — % Rank Cat
o oe fatira s T e o ! — | = 303| 307| 348| 389| 438 | 438 | 370 | 342 | 352 387 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 01-31-2012 -
their original cost Asset Allocation % Net% Llong%  Short%  ShareChg  Share Holdings: % Net
' . since Amount 128 Total Stocks , 0 Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 3.05 3.05 0.00 122011 60% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 9552 9552 0.00 55 mil Columbia Short-Term Cash 105
month-end, please call 800-345-6611 or visit Non-US Stocks 1.43 1.43 00 © milColumbia Short-Term Las ) :
www.columbiafunds.com. Bonds 0.00 0.00 0.00 480,600 New Jersey Resources Corporation 1.28
Other/Not Clsfd 000 000 000 610,986 NeuStar, Inc. 1.24
EeslandIEXAON86Y Total 10000 10000 0.0 Zmil CubeSmart . 1.23
Sales Charges 400,000 South Jersey Industries 1.22
- Equity Styl Portfolio Statisti Port  Rel Rel . .
Front-End Load % NA  fwiyfSivle ~ Torllofisie 0 e Ca 620,000 UIL Holdings Corporation 119
Deferrad Load % NA . P/ERatioTIM 163 1.09 103 650,000 Helen of Troy, Ltd. 116
€ P/CRatio TTM 83 091 1.00 ;
Fund Expenses N _u“m mwﬁmm ™ s o 118 @ 786,088 Deluxe Corporation 1.12
Management Fees % 0.82 2 e : 730,000 Community Bank System Inc. 1.1
9 0 - . GeoAvgMktCap 1196 002 067 o
12b1 Expense % NA . £ $mil S} 340,000 SVB Financial m_‘occ 1.10
Gross Expense Ratio % 1.10 2mil  F.N.B. Corporation 1.08
Prospectus Gross Expense Ratio % 1.10  Fixed-Income Style Avg Eff Matui @® 740,000 Werner Enterprises, Inc. 1.08
. . g Mod Bt Ve aéz G 425,000 Centene Corporation 1.07
Risk and Return Profile = Avg Eff Duration — ) )
s @ 940,000 Cirrus Logic, Inc. 1.07
Avg Wtd Coupon —
s s 0% 5 : 460,000 Prosperity Bancshares, | 1.06
293 funds 255 funds 743 funds £ Avg Wid Price — ' rospernty bancshares, Inc. :
: M
Kosémsﬂ mﬂ__A:@ >N* M* - g Sector Weightings Stocks % Rel Std Index
_/\_oasmmﬂmﬂ m_w ><@ ><@ _ Credit Quality Breakd Bond 9 b Cyclical 44 164
orningstar Return vg vg redit Quality Breakdown — ond % B Basic Materials 53 163
AAA —
3vr 5Yr 0V ) Consumer Cyclical 8.2 0.87
AA — . .
Standard Deviation 2375 4% — A — [ Financial Services 208 1.59
Mean 2709 248 — BB Y Real Estate 11.0 6.14
Sharpe Ratio 1.13 0.18 — BB —  w Sensitive 36.8 0.79
B —  [E Communication Services 1.3 0.31
Standard Ma%m Best Fit Index Below B o E Energy 4.2 035
.ﬂ 8 " NR/NA — [ Industrials 18.1 1.54
: - ] Technology 133 071
R-Squared 88.47 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 99.1 0.99 m W&m:mzoc fensi ._WN NMN
30-day SEC Yield —  Greater Europe 09 9.83 m Io:ﬂ::gg efensive I 05t
. . ealthcare . .
Potential E 17.57%  Greater Asia 0.0 —
otential Cap Gains Exp 57% Utilities 18 142
Columbia Ticker: NSVAX Incept: 05-01-2002
Manager: Multiple Minimum Initial Purchase: ~ $2,000 Type: MF
Tenure: 10.0 Years Min Auto Investment Plan: ~ $50 Total Assets: $1,796.21 m
Objective: Small Company Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: A/C
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.

74



Release date 03-31-2012

Overall Morningstar Rtg™ Standard Index  Category Index Morningstar Cat
—-—Q—.:QHH— m—.—-m: ﬁQ—.—.—ﬁm=< —-——lm Fokkok S&P 500 TR US OE Small Growth

Russell 2000

—> :.—M—“: 664 US OE Small Growth Growth TR USD

Investment Style

Performance 03-31-2012

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 725 -999 1094 1590 2413
2011 1202 084 -21.90 955 -3.36 R S S MN” Growth of $10,000
2012 16.45 — — — 16.45 == Hartford Small Company HLS
................................................................................................................. 40k A
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 17,611
Load-adjMthly 046 2646 320 745 852 e e B - wﬁ%z?ma@m
Std 03-31-2012 0.46 — 320 745 852 mm:ama Index
Total Return 046 2646 320 745 852 13,229

+/- Std Index 808 304 119 333 —
+/- Cat Index 022 -190 -09 145 —

% Rank Cat 48 62 55 16 ._.sﬁ.ﬂ_“_mmwm__i le
No. in Cat 748 664 512 367 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1332 | 929 | 1449 | 16.25 | 19.66 | 19.07 | 1862 | 11.01 | 14.23 | 17.66 | 17.07 | 19.88 NAV/Price
Performance Disclosare -14.92 |-30.23 | 55.87 | 12.18 | 21.01 | 14.42 | 14.23 |-40.60 | 29.29 | 24.13 | -3.36 | 16.45 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, -3.03 | -813 2718 | 130 | 16.10 | -1.37 | 873 | -361 | 282 | 907 | -547 | 386 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -569 | 003 | 733 | -213| 1685 | 1.08 | 7.18 | -206 | -5.18 | -4.96 | 045 | 3.17 +/- Category Index
(if applicable) Morningstar metrics. — | | 13| = 11 23| 18| 44| 73] 70| s0| — % Rank Cat
Mg performance ata quoted represents past performance and — | 630 | 698 | 711| 723| 763 | 29| 834 | 778| 758 | 764 | 772 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 02:29-2012 Top Holdings 12:31 .No:
their original cost. Asset Allocation % 12:31-2011 Netdh - Long % Short % M,ﬂwwm o E””mﬂ MMW ﬁmw_ Stocks , 0 Total Fixed-Income, M\MMM
Current performance may be lower or higher than return data Cash 0.00 0.00 0.00 12-2011 99% Turmover mmmo '
quoted herein. For performance data current to the most recent US Stocks 9226  92.26 0.00 Sapient C . 143
month-end, please call 800-862-6668 or visit Non-US Stocks 567 567 000 © apient Lorporation :
www. hartfordinvestor.com. Bonds 0.00 0.00 0.00 Cadence Design Systems, Inc. 1.35
Other/Not Clsfd 2.08 2.08 0.00 847,040 Jabil Circuit, Inc. 1.34
Fees and Expenses Total 100.00  100.00 000 © 565,890 GNC Acquisition Holdings Inc 1.32
Sales Charges &) 312,967 Salix Pharmaceuticals, Ltd. 1.21
_ Equity Styl Portfolio Statisti Port  Rel Rel
Front-End romgeo\._ NA “gemg“ mma% orfetoSlatsties %\,m index  Cat ) 335,318 Rosetta Resources, Inc. 1.17
Deferred Load % NA . P/ERaioTIM 198 132 089 g 248862 SXC Health Solutions Corporation 113
Fund Expenses ® m“m M%o ﬂﬁ @W “Ww MMM 314,520 IAC/InterActiveCorp 1.08
z atio 7 1. . . .
Management Fees % 0.69 = Geo AgMkiCep 1690 0.03 079 @ 205,837 Zoll Medical Corporation 1.05
12b1 Expense % NA B @® 305539 GulfMark Offshore, Inc. 1.03
Gross Expense Ratio % 0.73 &) 278,486 Onyx Pharmaceuticals, Inc. 0.98
Prospectus Gross Expense Ratio % 0.73  fFixed-Income Style Ava Eff Maturi e 198,136  Signature Bank 0.96
. . td_ Mod b Ve aturity ) 320,900 Elizabeth Arden, Inc. 0.96
Risk and Return Profile = Avg Eff Duration — 506,688 Shutterfly | 093
3vr 5ve 10V _ Avg Wtd Coupon - ® ' urerty. e .
664 funds 572 funds 367 funds & AvgWid Price - ® 206,830 Wright Express Corp 0.90
H : ™
Morningstar Rating 3% EL A g Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg Avg Avg " Cyclical 276 1.00
Morningstar Return Avg Avg  +Avg  Credit Quality Breakdown — Bond % B mmm_n Materials m.m 1 .S
AAA — ' )
3vr 5Yr 0¥ aAp & Consumer Cyclical 176 1.86
Standard Deviation 2109 2342 2074 A — K Financial Services 42 0.32
Mean 2646 320 745 ppg _ B PealBstate 22 122
Sharpe Ratio 1.22 0.21 036 BB —  w Sensitive 52.6 1.13
B —  [E Communication Services 1.4 0.35
waama.mamm mmm::__am Below B o E Energy 74 0.62
:w NR/NA —  [E3 Industrials 16.9 1.44
: - [ Technology 269 1.44
R-Squared 84.03 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas %3 0.98 m WM“M“MMWUR%&,& ._NM NMM
30-day SEC Yield —  Greater Europe 07 737 Hu Healthcare Qm.m A.ﬁ
Potential Cap Gains Exp 15.20%  Greater Asia 1.0 — Utilities o.» o.a
Hartford Mutual Funds Base Currency: usb Incept: 08-09-1996
Manager: Multiple Ticker: HIASX Type: MF
Tenure: 12.3 Years Minimum Initial Purchase: ~ $0 Total Assets: $1,418.35m
Objective: Small Company Purchase Constraints: A
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

—Amﬁ—m< m—.—-m —_ ﬁmﬁ <m _ ue > M,“MS__ Morningstar Rtg™  Standard Index  Category Index _r,_\_m.:o:m:_mmam.mm__qw_wﬂa

S&P 500 TR Russell 2000 TR

Acmcv 584 US OE Small Blend usD
Performance 03-31-2012 @ @ @ @ @ E ﬁ ﬁ E @ ﬁ @ Investment Style
95 94 98 98 98 98 Equity

Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total %
v ’ Stock %

2010 706 -11.59 12.85 17.95 2598
2011 921 -286 -2341 1410 -7.29 Growth of $10,000
2012 12.05 — — — 1205 == Keeley Small Cap Value A
27,301
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ -9.16 2364 -130 7.62 11.14 mpmw_m i
S$1d03-31-2012  -916 — -1.30 7.62 11.14 Trgpa e
Total Return 488 2555 -039 812 1142 .
+/- Std Index -13.42 214 240 4.00 —
+\. Cat Index 469 -135 -252 167 S SN m
Performance Quartile
% Rank Cat 86 69 86 18 M m M m m m m m m m m M (within category)
No. in Cat 652 584 492 303 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 12.30 | 10.60 | 1476 | 18.98 | 21.82 | 26.08 | 27.28 | 16.32 | 19.82 | 24.97 | 23.15 | 25.94 NAV/Price
Porformance Disclosure 1365 | -8.47 | 3931 | 3294 | 16.12 | 1955 | 7.17 |-40.18 | 2167 | 25.98 | -7.29 | 12.05 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 2553 | 1363 | 1063 | 22.05 | 11.21 | 376 | 1.68 | -3.18 | -4.80 | 10.92 | -9.40 | -0.54 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 11.16 | 12.01 | -7.94 | 1461 | 1156 | 1.18 | 874 | -6.39 | -5.50 | -0.87 | -3.11 | -0.38 +/- Category Index
(if applicable) Morningstar metrics. - 12 61 1 6 12 9 79 88 47 82 - 9% Rank Cat
Mg performance ata quoted represents past performance and —| 32| w6 | s21| 63| 608 | 645| 670 | 649 | o649 | 650 | 671 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w Wil-&i-2Uz .“.“E _.h_u”_n_:_cwji 2 VH_NM:.A v ”o et
their original cost. Assot Allocation % Netdh - Long % Short % mswmm ’ >3omﬂ :Mw ﬁww_ Stocks , 0 Total Fixed-Income, >Mwmw
Current performance may be lower or higher than return data Cash 0.00 0.00 0.00 12-2011 19% Turnover mmmo '
quoted herein. For performance data current to the most recent US Stocks 100.00  100.00 0.00 T mil Colfax C i 133
month-end, please call 886-933-5391 or visit Non-US Stocks 0.00 0.00 00 © it Lotax Lorporation ) :
www.keeleyfunds.com. Bonds 0.00 0.00 000 © 505,500 Westinghouse Air Brake Technologie 121
Other/Not Clsfd 000 000 000 © 560,000 Genesee & Wyoming, Inc. A 1.16
Fees and Expenses Total 100.00  100.00 000 © 516,000 Treehouse Foods, Inc. 1.15
Sales Charges ) 1mil Greenbrier Companies, Inc. mm
- Equity Styl Portfolio Statisti Port  Rel Rel . .
Front-End romgeo\._ 4.50 “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ &) 850,000 Wyndham Worldwide Corporation 1.10
Deferred Load % NA . PERatoTIM 182 121 104 o 590,000 Wright Express Corp 109
Fund Expenses ® P/CRatioTTM 98 108 083 o 656,500 Robbins & Myers, Inc. 1.09
Management Fees & 0.93 £ P/BRatio TTM 17079 084 o 468,000 Kansas City Southern, Inc. 1.09
: ’ A | HE geoAvgMktCap 1561 003 082 o 700,000 vail Resorts, Inc 101
12b1 Expense % 0.25 2 $mil ' o e :
Gross Expense Ratio % 1.35 &) 1 'mil  Sally Beauty Holdings Inc 1.00
Prospectus Gross Expense Ratio % 1.35 Fixed-Income Style ) e 564,000 PetSmart Inc. 0.99
bl Mod Bd Avg Eff Maturity o 525,000 Teledyne Technologies Inc 0.98
Risk and Return Profile = Avg Eff Duration — ' . . ’
3y 5y 0y g Avg Wid Coupon ) 761,000 Chicago Bridge & Iron Company 0.98
r r r . .
584 funds 492 funds 303 funds £ Avg Wid Price _ ® 1'mil- HCC Insurance Holdings Inc. 0.98
: M
Morningstar Rating 2% T 3k g Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg High High " Cyclical 65 168
. - - . y . |
Morningstar Return -Avg -Avg  +Avg  Credit Quality Breakdown — Bond % B Basic Materials 94 289
AAA —
3vr 5Yr 0¥ aAp & Consumer Cyclical 175 1.85
Standard Deviation 2403 2755 2242 A — K Financial Services 185 14
Mean 2555 039 812 peg Y Real Estate 1.1 0.64
Sharpe Ratio 1.07 0.09 0.38 BB —  w Sensitive 45.0 0.97
B — |F Communication Services 05 0.1
Standard MQMM Best Fit Index Below B o E Energy 9.4 079
.ﬂ 29 " NR/NA — [ Industrials 330 281
: - F} Technology 2.1 0.11
R-Squared 87.78 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 100.0 1.00 m W&m:mzoc fensi ww NWM
30-day SEC Yield —  Greater Europe 0.0 0.00 m Io:ﬂ::gg efensive 27 023
. . ealthcare . .
Potential E -16.70%  Greater Asia 0.0 —
otential Cap Gains Exp 6.70% Utilities 18 055
Keeley Ticker: KSCVX Incept: 10-01-1993
Manager: Multiple Minimum Initial Purchase: ~ $2,500 Type: MF
Tenure: 18.5 Years Min Auto Investment Plan: ~ $2,500 Total Assets: $2,962.57 m
Objective: Small Company Minimum IRA Purchase: $2,500
Base Currency: ush Purchase Constraints: —
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
cttm—-—.-m—:—mq gm——.— m.ﬂﬂmm.ﬂ ms 11-15-2011 Hdkkk S&P 500 TR US OE Small Blend

Neutral Russell 2000 TR

& Mid ﬁm—- Y (USD) 584 US OF Small Blend USD

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Mﬂsm\o\
0CK 7o
2010 874 -925 1013 1384 2372
2011 709 065 -21.50 1545 -231 Growth of $10,000
2012 14.46 — — — 1446 == (Oppenheimer Main Street Sm
& Mid Cap Y
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 25,033
Load-adj Mthly 442 3032 226 7.91 10.56 - Wmmmmz Average
Std 03-31-2012 442 — 226 791 1056 m&_ama Index
Total Return 442 3032 226 791 1056 13,229
+/- Std Index 412 690 025 379 —
+\| Dmﬁ _DQQX hmo wa O\_”w \_bvm e b_A
Performance Quartile
% Rank Cat 1 16 45 2 M M m m m m m M m M m M (within category)
No. in Cat 652 584 492 303 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1521 | 12.85 | 1892 | 20.62 | 21.33 | 23.03 | 20.64 | 12.73 | 17.40 | 21.45 | 20.82 | 2383 NAV/Price
Performance Disclosare 1331 |-15.52 | 47.24 | 1976 | 10.52 | 1520 | -1.10 |-38.02 | 37.37 | 23.72 | -2.31 | 14.46 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 2519 | 658 | 1855 | 888 | 560 | -060 | -6.59 | -1.02 | 1090 | 8.65 | -442 | 187 +/- Standard Index
n.m:._\mu. from a s\m@.\:mu average of the three-, five-, and 10-year 1082 | 497 | -002| 143 | 596 | -317 | 047 | -423 | 1020 | -314 | 1.87 | 202 +/- Category Index
ﬁ%\\wz& zeuﬁ%mma%sa. — . —| 51| 25| a| 18| 46| 43| 64| 2| 66| 37| — % Rank Cat
o oe fatira s T e o ! — | 382 | 6| s21| 63| 608| 645| 670 | 649 | 649 | 650 | 671 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . . "
shares, when sold or redeemed, may be worth more or less than Porttolio >q_9_<m_w 222Uz Top Holdings 01-31 .NS.N v -
their original cost. Assot Allocation % Netdh - Long e Short % M,ﬂwwm o ENMMM M_MW ﬁmw_ Stocks , 0 Total Fixed-Income, %MM
Current performance may be lower or higher than return data Cash 1.69 1.69 0.00 01-2012 86% Turmover mmmo '
quoted herein. For performance data current to the most recent US Stocks 94.46  94.46 0.00 Oopenheimer Institutional M M 187
month-end, please call 800-225-5677 or visit Non-US Stocks 3.85 385 00 © ppenheimer Institutional fvioney Via :
www.oppenheimerfunds.com. Bonds 0.00 0.00 000 © HollyFrontier Corp 1.73
Other/Not Clsfd 0.00 0.00 000 @ Robert Half International Inc. 1.62
Fees and Expenses Total 10000 10000 000 @ AES Corp 148
Sales Charges . ] @ 0ld Dominion Freight Lines 1.45
_ Equity Styl Portfolio Statisti Port  Rel  Rel B
Front-End romgeo\._ NA “gemg“ mma% orfietlo Stafisies %\,m __ammx ommﬁ ® Questcor Pharmaceuticals, Inc. 1.34
Deferred Load % NA . P/ERatioTIM 160 107 091 @ Skyworks Solutions, Inc. 134
€ P/CRatio TTM 93 1.02 088
Fund Expenses /Cha Jo @ PVH Corp 125
= P/BRatio TTM 20 093 1.1 Diaital Realty Trust | 116
Management Fees % 062 Geo Ava Mkt C 2275 004 120 © gital healty Irust, Inc. :
g oo AvgMktGap S Dana Holding Cor 116
12b1 Expense % NA s $mil @ g Corp .
Gross Expense Ratio % 0.83 ©) Semtech Corporation 1.15
Prospectus Gross Expense Ratio % 0.83  Fixed-Income Style Ava Eff Maturi @® MSCI, Inc. 1.14
. . td_ Mod b Ve aturity ) Aruba Networks, Inc. 1.13
Risk and Return Profile =z Avg Eff Duration — Packading Corporation of Ameri 113
3w svr 0y = ><@ Wid Oo:uo: o @ mnAmm_ g Lorporation 0 erica .
584 funds 492 funds 303 funds £ Avg Wid Price - ® CapitalSource Inc 112
; ™
Morningstar Rating Ax Sk Ak g Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg " Cyclical "2 1.49
Morningstar Return +Avg Avg  +Avg  Credit Quality Breakdown — Bond % B mmm_n Materials b.m 1 .ﬁ
AAA — ’ )
3vr 5Yr 0¥ aAp & Consumer Cyclical 18.0 1.90
Standard Deviation 2422 2653 2143 A — K Financial Services 98 075
Mean 032 226 791 pEg _ B PealBstate 89 493
Sharpe Ratio 1.21 0.18 0.38 BB —  w Sensitive 426 0.92
B —  [E Communication Services 08 0.18
waama.mamm mmm::__am Below B o E Energy 6.4 053
A.wm __ NR/NA — E Industrials 195 1.67
' I®} Technology 16.0 0.86
R-Squared 82.24 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas %8 0.9 m WM“M“MMWUR%&,& ._MM NMM
30-day SEC Yield —  Greater Europe 10 1009 Hu Healthcare w.o o.mo
Potential Cap Gains Exp -1.24%  Greater Asia 02 - Utilities i A.mo
OppenheimerFunds Base Currency: usb Incept: 08-02-1999
Manager: Multiple Ticker: OPMYX Type: MF
Tenure: 2.9 Years Minimum Initial Purchase: ~ $0 Total Assets: $3,414.83 m
Objective: Small Company Purchase Constraints: A
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance .

Exp. Ratio .

Style Consist. .

Tenure .

Portfolio Information

Expense Ratio 0.17% Asset Class Small Cap
12b-1 Fee N/A Peer Group Universe Small Blend
Morningstar Average 1.43% Firm Name Vanguard
Total Assets In Strategy ($Mil.) $26,331 Manager Name Michael H. Buek
Minimum Investment $0 Average Manager Tenure 20.3 Years
Sector Weights as of 12/31/2011 Portfolio Characteristics as of 12/31/2011
B Vanguard Small Cap Index Signal Average Market Cap ($Mil.) $1,346
W Russell 2000 Index Number of Holdings 1,754
Turnover Ratio % 17.0%
Consumer Market Cap Breakdown
Discretionary Giant 0.0%
Large 0.0% Q112 1-Yr 3-Yr 5-Yr 10-Yr
Mid 22.3% 13.0% (28) 1.0% (39) 30.4% (16) 3.7% (22) 7.6% (29)
Consumer Staples o o o o o o
Small 59.0% 12.4% (39) -0.2% (54) 26.9% (50) 2.1% (50) 6.4% (53)
Micro 18.7%
e Total 100.0% 12.2% (50) 0.1% (50) 26.9% (50) 2.1% (50) 6.5% (50)
nergy :
21.1%
Financials . . .
22.1% Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Panera Bread Company, Inc. A 0.3% B Vanguard Small Cap Index Signal
Health Care Corn Products International, Inc. 0.3% ® Russell 2000 Index
Oil States International, Inc. 0.3% MSCI US Small Cap 1750 Index
ITC Holdings Corp 0.3%
18CHe Biomarin Ph tical, | 0.3% 1
Industrials jomarin Pharmaceutical, Inc. 3%
Signet Jewelers Ltd. 0.3%
16.8% BRE Properties, Inc. 0.3% 25 W (28) W (26) W (28)
. .8% Arthur J. Gallagher & Co. 0.3% 39 ®(38) m (37)
Information Tech - Foot Locker Inc 0.2% - o (39) W (42) @ (42)
Senior Housing Properties Trust 0.2% ® (58) ®(61) m (60) ®(58)
Materials Total % of Portfolio 2.6% 75
100
Telecom Services Year End Asset Mil.
ear End Assets ($Mil ) YTD 2011 2010 2009 2008 2007
2006 $13,820 2009 $17,291 13.0% 2.7% 27.8% 363%  -36.0% 1.3%
Utilities 2007 $14,870 2010 $24,019 124%  -42%  269%  272%  -33.8%  -1.6%
2008 $10,435 2011 $22,942 C -

B Vanguard Small Cap Index Signal
B Russell 2000 Index

MSCI US Small Cap 1750 Index
B Small Blend Median

78



1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B Vanguard Small Cap Index Signal
B Russell 2000 Index
MSCI US Small Cap 1750 Index

B Vanguard Small Cap Index Signal
MSCI US Small Cap 1750 Index

M Vanguard Small Cap Index Signal
@ Russell 2000 Index
MSCI US Small Cap 1750 Index

120
Standard Deviation (%) 110 1
100.5% 100.0%
100 m(16)
50 25 m@2) m(24) m(23) m(23)
80 ®(43) ®“1)
70 50 o)
@(58)
60 ®(63)
Beta (Benchmark Specific Risk) =h 75
1.00
3 Year 0.98 40
30 100
200 20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
5 Year 0.98 Q112 Q4 11 Q3 11 Q2 11 Q1 11
10 30.4% 19.3% 2.7% 9.3% 10.1%
0, 0, _ 0, 0, 0,
Alpha (% Added Value Relative to Benchmark) o Up Market Down Market deteit 15.6% e /8% s
0.06 Capture Capture
3 Year 2T
Strategy Risk/Return - 5 Year
0.12 -
The investment seeks to track the performance of a B Vanguard Small Cap Index Signal
5 Year -1.39 ! -
benchmark index that measures the investment return @ Russell 2000 Index
of small-capitalization stocks. The fund employs a 'V MSCI US Small Cap 1750 Index
' “passive management’—or indexing—investment Small Blend Universe
Sharpe Ratio .
approach designed to track the performance of the 107
1.34 MSCI US Small Cap 1750 Index, a broadly diversified 8.3
3 Year 1.20 index of stocks of smaller U.S. companies. It attempts ’
to replicate the target index by investing all, or 5.9
substantially all, of its assets in the stocks that make 3.5
0.10 . . ) .
5y up the index, holding each stock in approximately the 1.1
car, 0.04 same proportion as its weighting in the index. s 13
£ 37
R-Squared Disclaimer 8 61
1.00 Information provided is based on the most recent data -8.5
3 Year 0.99 available as of the current quarter end, drawn from -10.9
third-party sources believed reliable but not 133
independently verified/guaranteed by Arnerich
1.00 . -15.7
Massena. For educational purposes only and may not
5 Year 0.99

be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

-18.1
10.8 15.0 192 234 276 318 36.0 40.2 444 486 528 570 61.2

Risk (Standard Deviation %)

ArnerichfaMassena

Building Better Portfolios
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Release date 03-31-2012

Wells Fargo Advantage Spec

Overall Morningstar Rtg

™

Standard Index

Category Index Morningstar Cat

Fokk S&P 500 TR Russell 2000 Value US OE Small Value
w:._ﬂ_u Val A (USD) 293 US OF Small Value TRUSD
Performance 03-31-2012 _=<m,a_=ma Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 888 -9.09 784 1485 2260
2011 413 -0.13 1971 1719 -215 Growth of $10,000
2012 12.23 — — — 12.23 == \Vells Fargo Advantage Spec
SmCp Val A
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 26,237
Load-adj Mthly ~ -060 2405 031 671 10.89 - mﬁmﬂz Average
Std 03-31-2012  -0.60 — 031 671 1089 Standard Index
Total Return 546 2652 151 734 1123 13,229
+/- Std Index -308 310 -050 322 —
+\| Dmﬁ _DQmX mmw ;_\_m ‘_mD DNm e b_A
Performance Quartile
% Rank Cat 4 69 %8 % m m m M m m M M m m m M (within category)
No. in Cat 30 293 255 143 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 1975 | 17.79 | 24.08 | 27.48 | 2676 | 27.37 | 2045 | 13.75 | 17.79 | 21.81 | 21.34 | 23.95 NAV/Price
Porformance Disclosare 18.13 | -7.04 | 3536 | 20.04 | 10.43 | 21.41 | -8.03 |-3175 | 2986 | 22.60 | -2.15 | 12.23 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 30.02 | 15.06 | 667 | 916 | 552 | 562 [-1358 | 524 | 340 | 753 | 427 | -0.36 +/- Standard Index
n.m:._\mu.was a s\m@.\:mu average of the three-, five-, and 10-year 411 | 438 |-1067 | -220 | 573 | -207 | 169 | -283 | 929 | -191| 335 | 064 +/- Category Index
ﬁ%\\wz& zeuﬁ%mma%sa. R y 39| 35| 79| 61| 11| 12| 65| 52| 46| 79| 28| — % Rank Cat
© periormance aata quoted represents past performance an 261 | 273 | 303 | 307 | 348 | 389 | 438 | 438 | 370 | 342 | 352| 387 No. of Funds in Cat
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than e -
their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . since Amount 425 Total Stocks , 0 Total Fixed-Income, Assets
Current performance may be lower or higher than return data Cash 6.03 6.03 0.00 122011 54% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 9161 9161 0.00 47mil Wia Cash Inv Mm Fund Par 3800 6.03
month-end, please call 800-222-8222 or visit Non-US Stocks 206 205 000 © il Vvta Lash fnv IVim Fund Far :
www. wellsfargo.com/advantagefunds. Bonds 0.00 0.00 000 © 176,356  First Citizens BancShares Inc (DE) 401
Other/Not Clsfd 0.31 0.31 000 © 662,161 UMB Financial Corporation 3.30
Fees and Expenses Total 10000 10000  0.00 94,729 Kadant, Inc. 302
Sales Charges 1 mil  Quanex Building Products Corp 243
. Equity Styl Portfolio Statisti Pot  Rel Rl
Front-End Load % 575 Fwiyhle o TorbloSWiEs 00 e Gt © 430952 ALLETEnc. 233
Deferred Load % NA . P/ERatioTTM 158 1.05 0.99 251,160 Blyth, Inc. 204
Fund Exnenses ® P/CRatioTTM 7.3 080 08 o 2 mil Imation Corporation 1.90
P = P/BRatio TTM 1.2 055 0.88 588.745 ATMI | 178
Management Fees % 079 S) : .+ INC. :
. Geo Avg Mkt Cap 705 0.01 040
12b1 Expense % NA . g smil ) 571,268 Neenah Paper, Inc. 1.75
Gross Expense Ratio % 1.39 Earthlink, Inc. 1.59
Prospectus Gross Expense Ratio % 1.39  Fixed-Income Style ) e Denny's Corporation 1.56
A
W Med B vg Eff Maturity —
- . . 514,702 Hillenbrand, Inc. 1.56
Risk and Return Profile = Avg Eff Duration —
% Ava Wid Counon 1347 @ 918,163 Comstock Resources, Inc. 1.43
3Yr 5Yr 10Yr Vg p - s .
293 funds 255 funds 143 funds £ Avg Wid Price 901 © 496,200 Heidrick & Struggles International 1.41
; ™
Morningstar Rating 1 B 3 g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg " Cyclical 58 166
. - - - y : I
Morningstar Return -Avg -Avg Avg MMM__ Quality Breakdown — w%@ B Basic Materials 116 358
3vr 5Yr 0¥ aAp & Consumer Cyclical 14.4 1.52
Standard Deviation 257 2429 1963 A — [ Financial Services 198 1.51
Mean 2652 151 734 BeB Y Real Estate 0.0 0.00
Sharpe Ratio 1.16 0.14 037 BB —  w Sensitive 4.2 0.89
B —  [E Communication Services 17 0.41
Standard ,N:amwm Best Fit Index Below B o E Energy 40 034
i s " NR/NA — 3 Industrials 16.6 142
: - [ Technology 189 1.01
R-Squared 85.19 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 98.6 0.99 m W&m:mzoc fensi ._MM NMM
30-day SEC Vield _ Greater Europe 12 1214 = _._%M_:BQ efensive m.u o.mo
Potential Cap Gains Exp 810% Greater Asia 01 [ Healthcare ) .
Utilities 2.5 0.74
Wells Fargo Advantage Ticker: ESPAX Incept: 05-07-1993
Manager: Multiple Minimum Initial Purchase: ~ $1,000 Type: MF
Tenure: 10.3 Years Min Auto Investment Plan: ~ $1,000 Total Assets: $798.22 mil
Objective: Small Company Minimum IRA Purchase: $250
Base Currency: ush Purchase Constraints: —

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

American Funds Capital

Morningstar Analyst Rtg™ Overall Morningstar Rtg

™

Standard Index

Category Index Morningstar Cat

11-15-2011 %k k MSCIEAFENR ~ MSCI World NR US OE World Stock
World G/I R3 (USD) 708 US OE World Stock ~~ USD UsD
Performance 03-31-2012 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 0.08 -1250 16.76 504 7.40
2011 354 159 -1794 678 -7.84 Growth of $10,000
2012 11.13 — — — 1113 == American Funds Capital
World G/I R3
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 20,973
Load-adjMthly ~ -1.07 1747 038 — 798 - wﬁ%z Average
Std 03-31-2012  -1.07 — 038 — 798 Standard Index
Total Return -1.07 1747 038 770 798 13,741
+/- Std Index 470 034 389 200 —
+/- Cat Index 164 277 108 298 —
% Rank Cat 5 80 42 17 Performance Quartile
(within category)
No. in Cat 909 708 502 283 History
7-day Yield - — | 2221 | 2980 | 33.78 | 36.44 | 41.76 | 4441 | 26.44 | 3391 | 35.54 | 3195 | 35.38 NAV/Price
Performance Disclosare -521| -747 | 38.46 | 1890 | 14.28 | 21.85 | 17.09 |-38.60 | 31.88 | 7.40 | -7.84 | 11.13 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 1624 | 847 | -013 | 134 | 074 | -449 | 592 | 478 | 011 | -035| 431 | 027 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1162 | 1242 | 535 | 418 | 479 | 178 | 805 | 212 | 190 | -437 | -2.30 | -0.43 +/- Category Index
ﬁ%&.m%@ \s@éma\ aws.a. . . — | —| 2| 17| 30| 29| 17| 27| 53| 89| 49| — % Rank Cat
@ performance data quoted represents past performance an — | =] 403| 399 | 438| 491 | 81| 647 | 755| 865 | 893 | 1003 No. of Funds in Cat
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . Cash 5.92 592 000 Since Amount 285 Total Stocks , 136 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| - E . 09-2011 27% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 3176 31.76 0.00 Novartis AG 316
month-end, please call 800-421-4225 or visit Non-US Stocks 5852 5852 00 © ovartis ) :
www.americanfunds.com. Bonds 2.45 245 000 @® ! Philip Morris International, Inc. 243
Other/Not Clsfd 135 135 000 © 205mil BPPLC 2.21
EeslandIEXAON86Y Total 10000 10000 000 @ 19mil - Bayer AG 1.86
Sales Charges &) 35mil AT&T Inc 1.65
. Equity Styl Portfolio Statisti Pot  Rel Rl : :
Front-End romgeo\._ NA “gemg“ mma% ortiolio Statisties %\,m __ammx ommﬁ 35mil  Altria Group Inc. 1.62
Deferred Load % NA B B P/ERatioTTM 109 081 082 g 38mil Microsoft Corporation 1.55
Fund Expenses s PC m%o ™ 75 108 09 e 27 mil  Kraft Foods Inc 1.54
= P/BRatio TTM 1.7 127 099 21 mil H Depot. | 136
Management Fees % 0.38 © mit- riome Uepot, InC. :
. GeoAvgMktCap 38856 1.29 1.38 . .
12b1 Expense % 050 g smil ) 37 mil - America Movil, S.A.B. de C.V. ADR 1.30
Gross Expense Ratio % 1.10 ) Royal Dutch Shell PLC Class B 1.13
Prospectus Gross Expense Ratio % 1.10  Fixed-Income Style ) @® DIRECTV 0.92
W Md B Avg Eff Maturity — .
- . . ) Abbott Laboratories 0.92
Risk and Return Profile g AvgEffDuration - GDFS 0.89
~ Avg Wtd Coupon 709 © uez :
SO T g : National Grid PLC 089
708 funds 502 funds 283 funds g Avg Wtd Price 127.14 ational Gri .
: M
Morningstar Rating 2% Ax 5% g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -Avg N Cyclical 272
. N N o Y u -
Morningstar Return -Avg Avg +Avg MMM__ Quality Breakdown — w%@ B Basic Materials 50 .
3vr 5Yr 0¥ aAp & Consumer Cyclical 9.7 —
Standard Deviation 1872 2073 1692 A — K Financial Services 16 -
Mean 1747 038 770 g _ B Real Estate 09 -
Sharpe Ratio 0.95 0.07 042 BB —  w Sensitive 428 —
B —  [E Communication Services 134 —
Standard ,N:Jmﬁx Best Fit :am Below B o E Energy 3.0 .
i NR/NA —  [E3 Industrials 132 —
0.88 —
I®} Technology 8.2 —
R-Squared 95.52 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield 240%  Americas 385 — m WM“M“MMWUR%&,& WMM H
30-day SEC Yield 2.24%  Greater Europe 438 " [ Healthcare 100 -
Potential Cap Gains Exp -496%  Greater Asia 17.7 — :
Utilities 6.4 —
American Funds Base Currency: usb Incept: 06-06-2002
Manager: Multiple Ticker: RWICX Type: MF
Tenure: 19.1 Years Minimum Initial Purchase: ~ $0 Total Assets: $71,750.57 m
Objective: World Stock Purchase Constraints: A

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
d by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

information provided by your financial advisor which cannot be ver

MORNINGSTAR

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 03-31-2012

Morningstar Analyst Rtg™ Overall Morningstar Rtg™  Standard Index  Category Index Morningstar Cat
Mutual Global Discovery A gstar Analyst g star g wory g

11-15-2011 XKk Kk MSCI EAFE NR MSCI World NR US OE World Stock

(USD) 708 US OF World Stock ~~ USD UsD

Performance 03-31-2012

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stock %
2010 460 -801 968 526 11.08
2011 360 139 -1559 941 -299 Growth of $10,000
2012 7.37 — — — 737 == Mutual Global Discovery A
22,996
Trailing Returns 1Yr 3vr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ -5.24 1033 041 747 915 13,773
Sw03-31-2012 524 — 041 747 915 wﬁ_ﬂa Index
Total Return 054 1253 161 810 957 .

+/- Std Index 631 -460 512 241 —
+/- Cat Index 002 771 231 338 —

% Rank Cat 3 9% 25 11 Qmﬁwﬁm%g; le
No. in Cat 809 708 502 283 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History

7-day Yield - 18.08 | 16.06 | 2066 | 24.08 | 26.04 | 30.15 | 32.09 | 22.30 | 2672 | 29.19 | 27.14 | 29.14 NAV/Price
Performance Disclosar 0.86 | -9.39 | 3113 | 18.98 | 15.29 | 23.02 | 10.96 |-26.73 | 20.89 | 11.08 | 299 | 7.37 Total Return %

The Overall Morningstar Rating is based on risk-adjusted returns, 2231 | 655 | -746 | -1.27 | 176 | -332 | -0.21 | 16.64 |-1088 | 3.33 | 9.15 | -3.49 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-vear  17.69 | 1050 | -198 | 426 | 581 | 2.95| 1.93 | 1398 | 910 | 0.68 | 2.55 | -4.19 +/- Category Index
(if applicable) Morningstar metrics. 3 8| 63| 17| 2| 19| 5 2| @| 6| 2| — % Rank Cat

The performance data quoted represents past performance and 314 | 355 | 203 | 399 | 38| 401 | 581 | 647 | 755 | 865 | 893 | 1003 No. of Funds in Cat

does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011

their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
. Cash 7.20 7.20 000 Since Amount 110 Total Stocks , 37 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . . . 09-2011 34% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 4733 41.97 0.64 British American Tobacco PLC 107
month-end, please call 800-632-2301 or visit Non-US Stocks 4078 4078  0.00 ritish American Jobacco :
www. franklintempleton.com. Bonds 403 4.03 0.00 Imperial Tobacco Group PLC 2.82
Other/Not Clsfd 066 069 003 CVS Caremark Corp 2.25
Fees and Expenses Total 100.00 10067 0.67 133 :_J_ Vodafone Group PLC 217
Sales Charges 9mil Merck & Co Inc 2.07
. Equity Styl Portfolio Statisti Port  Rel Rel .
Front-End Load % 575 Fwiyhle o TorbloSmiEEE 0 e Gt @ 10mil Royal Dutch Shell PLC 205
Deferred Load % NA H . PERatioTIM 105 088 079 9Imil Kraft Foods Inc 199
Fund Expenses ¥ P/CRatio TIM 69 1.00 088 3mil Pernod Ricard NV 190
. = P/BRatio TTM 1.3 100 078 5mil ACE Ltd 187
Management Fees % 0.75 . GeoAvgMkiCap 31139 1.03 1.11 2l Lorllard. | e
12b1 Expense % 0.30 s Smil mil - Lorillard, Inc. .
Gross Expense Ratio % 1.34 ) Pfizer Inc 1.76
Prospectus Gross Expense Ratio % 1.34  Fixed-Income Style Jardine Strategic Holdings Limited 1.59

e Mod  Ext Avg Eff Maturity _

. ink Real Estate Investment Trust 1.49
Risk and Return Profile = Avg Eff Duration — X )
% AgWidC 811 Microsoft Corporation 1.47
v s 10w _ Ve e oupon . Schindler Holding AG 147
708 funds 502 funds 283 funds g Avg Wtd Price 81.01 chindler Holding .
; ™
Morningstar Rating x e ok g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low Low N Cyclical 25.0 .
Morningstar Return Low Avg  +Avg  Credit Quality Breakdown — Bond % o . )
B Basic Materials 1.2 —
AAA —
3vr 5Yr 0¥ aAp & Consumer Cyclical 56 —
Standard Deviation 1218 1278 1135 A — [ Financial Services 16.2 -
Mean 1253 161 810 g [ Real Estate 20 -
Sharpe Ratio 1.02 0 0.58 BB —  w Sensitive 346 —
B — |F Communication Services 5.1 —
Standard WQMM Best Fit __am Below B o E Energy 96 _
’ NR/NA — 3 Industrials 14.0 —
0.54 —
I®} Technology 59 —
R-Squared 86.01 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 54.5 — m W&m:mzoc fensi M“.M _
30-day SEC Yield —  Greater Europe 393 — m _._%w_:gm eensive e
Potential Cap Gains Exp 16.75%  Greater Asia 6.2 — eafthcare '
Utilities 49 —
wﬁw_s Templeton Investment  Tiger: TEDIX Incept: 11-01-1996
Manager: Multiple Minimum Initial Purchase: ~ $1,000 Type: MF
Tenure: 23 Years Min Auto Investment Plan: ~ $50 Total Assets: $18,559.91 m
Objective: World Stock Minimum IRA Purchase: $250
Base Currency: USD Purchase Constraints: —
©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for gA vmz_zmm—ﬁz
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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American Beacon Intl Eq

™

Overall Morningstar Rtg Standard Index  Category Index Morningstar Cat

83

ok k MSCI EAFENR ~ MSCI ACWI Ex US OE Foreign Large
Index Inst (USD) 725 US OF Foreign Large ~~ USD USANRUSD  Blend
Blend
5 | 9 | ©5 | B0 | O3 | €0 (O (6N (D (BB (@D (B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 93 97 92 75 94 9 39 98 95 _ Mﬂc_m\o\
0CK 7o
2010 0.85 1480 1748 B854 786 o0k
2011 334 19 -2010 3.92 -1250 . 2 Growth of $10,000
2012 1151 — — — 1151 == American Beacon Intl Eq
................................................................................................................. 0k Indlox Inst
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,687
Load-adj Mthly ~ -559 1689 -362 565 2.09 - wﬁ%z?ma@m
Std 03-31-2012  -5.59 — 362 565 209 mmw_ama Index
Total Return 559 16.89 -362 565 2.09 13741
+/- Std Index 018 -024 -011 -0.04 —
+/- Cat Index 159 -223 -206 -163 —
% Rank Cat 37 51 62 38 Performance Quartile
(within category)
No. in Cat 804 725 851 315 2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 0312 History
7-day Yield - 705 | 586 | 801 | 939 |1033 | 1276 | 1337 | 7.46 | 938 | 987 | 834 | 930 NAV/Price
Performance Disclosare -22.14 |-15.65 | 38.87 | 20.12 | 13.58 | 2652 | 10.68 |-41.85 | 2872 | 7.56 |-12.50 | 1151 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 070 | 029 | 029 | -013| 004 | 018 | -049 | 153 | -306 | -0.19 | -0.36 | 0.65 +/- Standard Index
q.m:._\mu.xas a s\m@.\:mn average of the three-, five-, and 10-year -240 | -070 | -1.96 | -0.79 | -3.04 | -013 | -5.98 | 368 |-1273 | -359 | 1.21 0.28 +/- Category Index
ﬁ%\\wz& zeuﬁ%mma%sa. — . 56| 37| 14| 16| 58| 28| es| 25| s9| 75| 30| — % Rank Cat
6 performance dafa quotea 18piesants past performance an 439 | 482 | 504 | 551 | 608| 657 | 743| 778 | 823 | 828 | 817 | 829 No. of Funds in Cat
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's . .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: % Net
' . Cash 0.16 3.68 352  since Amount 901 Total Stocks , 0 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . g . 112011 6% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 0.00 0.00 0.00 293354 Nestle SA 1.98
month-end, please call 800-967-9009 or visit Non-US Stocks 9843 9849 000 © 354 Nestle :
www.americanbeaconfunds.com. Bonds 0.00 0.00 000 © 5 31_ Vodafone Group PLC 1.47
Other/Not Clsfd 135 135 000 © 2mil HSBC Holdings PLC 141
EeslandIEXAON86Y Total 10000 10352 35 © Zmil BPPLC 1.4
Sales Charges &) 207,450 Novartis Ag 1.39
. Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA  Fwiyfvle o TorbloSisies 0 nden Gt © 321693 Royal Dutch Shell Pc (CI A) 138
Deferred Load % NA . P/ERatioTTM - — — 9 62,450 Roche Holding AG 124
Fund Exnonses H ¥ P/CRatio TIM — — — © 451042 GlaxoSmithKline PLC 120
P = P/BRatio TTM 1.3 097 081 285.460 BHP Billiton Ltd 118
Management Fees % 0.01 B k on :
. GeoAvgMktCap 35948 1.19 1.09
12b1 Expense % NA £ smil © 188677 Total SA 113
Gross Expense Ratio % 0.21 &) 238,598 Royal Dutch Shell Pic (CI B) 1.06
Prospectus Gross Expense Ratio % 0.21  Fixed-Income Style Avg Eff Matui e 175,713  British American Tobacco PLC 0.97
. . td_ Mod b Ve aturity G 245,200 Toyota Motor Corp 0.95
Risk and Return Profile = Avg Eff Duration — :
S AW C ) 101,865 Sanofi Sa, Carouge 0.88
g oo F oW _ 73127 Siemens AG 082
725 funds 551 funds 315 funds g Avg Wtd Price — @ , iemens .
; ™
Morningstar Rating 3% Sk 3k g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg N Cyclical ns
. N N o Y o -
Morningstar Return Avg Avg Avg MMM__ Quality Breakdown — w%@ B Basic Materials 107 .
3vr 5Yr 0¥ aAp & Consumer Cyclical 99 —
Standard Deviation 2152 2352 1909 A — K Financial Services 193 -
Mean 1689  -362 565 pggg [ Real Estate 19 -
Sharpe Ratio 0.83 -0.08 029 BB —  w Sensitive 284 —
B — |F Communication Services 6.9 —
waama.m_%m mmm::__am Below B o E Energy 3.9 .
A.om NR/NA — 3 Industrials 102 —
i - [ Technology 24 —
R-Squared 98.58 —  Regional Exposure Stock % Rel Std Index :
12-Month Yield —  Americas 0.2 — m WM“M“MMWUR%&,& M.W H
30-day SEC Yield —  Greater Europe 69.5 - nu Health 125
Potential Cap Gains Exp -17.77%  Greater Asia 303 _ ealthcare .
Utilities 36 —
American Beacon Base Currency: usb Incept: 07-31-2000
Manager: Multiple Ticker: AllIX Type: MF
Tenure: 11.8 Years Minimum Initial Purchase: ~ $250,000 Total Assets: $358.92 mil
Objective: Foreign Stock Purchase Constraints: —

©2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Arnerich Massena View

Net Historical Performance (percentile)

@ Above Expections
Meeting Expectations
Marginal

® Below Expectations

5 Year Performance .

Style Consist. .

Exp. Ratio . Tenure .

Portfolio Information

Expense Ratio

12b-1 Fee

Morningstar Average

Total Assets In Strategy ($Mil.)
Minimum Investment

0.65%
N/A
1.41%
$40,103
$2,500

Asset Class International
Peer Group Universe Foreign Large Value
Firm Name Dodge & Cox
Manager Name Team Managed
Average Manager Tenure 8.5 Years

Country Weights (12/31/2011)

Sector Weights (12/31/2011

Bl MSCI ACWI Val ex-US
B MSCI ACWI ex-US

Developed 79.5%

77.5%
771%
United States

Canada

Europe
UK.
Germany
France

Asia Pacific
Japan
Hong Kong
Australia

Emerging
Latin America
Asia

Eurp/Mid E/Afrc

H Dodge and Cox International Stock

Consumer 13.8%
Discretionary 5.6%
Consumer Staples 2.7%

29%

Energy 71%
15.4%
Financials
Health Care 16.8%
7.3%
2%
Industrials 9.2%

Information Tech

Materials 6.0%
8.6%

Telecom Services 11.1%
9.5%

Utilities 0.1%
5.8%

Portfolio Characteristics as of 12/31/2011

B Dodge and Cox International Stock
B MSCI ACWI Val ex-US

MSCI ACWI ex-US
W Foreign Large Value Median

Average Market Cap ($Mil.) $29,941
Number of Holdings 99
Turnover Ratio % 16.0%
Market Cap Breakdown

Giant 54.7%

Large 34.9% Q112 1-Yr 3-Yr 5-Yr 10-Yr

Mid 9.8% 12.7% (9) -7.6% (58) 22.2% (3) 21% (17) 8.5% (4)

Small 0.7% 10.8% (49) -7.6% (58) 20.0% (8) -1.8% (14)  8.4% (8)

Micro 0.0% 11.3% (31) -6.7% (50) 19.6% (14) -1.1% (10)  7.7% (12)
Total 100.0% 10.8% (50) -6.9% (50) 16.3% (50) -42% (50) 5.2% (50)
Top Ten Holdings as of 12/31/2011 Calendar Year Performance with Peer Comparison
Roche Holding AG 3.9% B Dodge and Cox International Stock
Sanofi 3.7% ® MSCI ACWI Val ex-US
Naspers Ltd 3.3% ¥V MSCI ACWI ex-US
Vodafone Group PLC 3.3% 1
Bayer AG 2.8% m ) ' (6) m @ e
GlaxoSmithKline PLC ADR 2.8% S .@ﬂ
Novartis AG ADR 2.6% 29 == e
HSBC Holdings PLC 2.3% \AEA
Mitsubishi Electric Corp 2.3% - ®(9) ®(43)
Koninklijke Philips Electronics NV 2.3% g
Total % of Portfolio 29.3% e ®(08)

m(80)
m(83)
100
Year End Assets ($Mil.
(SMmil.) YTD 2011 2010 2009 2008 2007

2006 $30,899 2009 $36,758 127%  -16.0%  13.7%  475%  -46.7%  11.7%
2007 $53,426 2010 $43,406 108%  -12.7%  84%  451%  -45.1%  12.9%
2008 $25,053 201 $35.924 11.3%  -133%  11.6%  421%  -452%  17.1%
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1Q Ending 3/31/20

Portfolio Statistics as of 3/31/2012

odge and Cox Interna

Up/Down Market Capture - 5 Year

3 Year Rolling Performance with Peer Comparison

B Dodge and Cox International Stock
B MSCI ACWI Val ex-US
MSCI ACWI ex-US

B Dodge and Cox International Stock
MSCI ACWI ex-US

M Dodge and Cox International Stock
@ MSCI ACWI Val ex-US
V MSCI ACWI ex-US

175 189 203 217 231

245 259 273 287 30.1

120
Standard Deviation (%) 110 109.1% 1 8
andard Deviation (% 5
102.7% ©®)
1 0% ° 100 0% ’//8}\ ' %ga ’(@)) .(j 2)
100 v (14) w7 '& &l L K13
(22)
90 25
80
70 50
60
Beta (Benchmark Specific Risk) =h 75
il--il]
3 Year 1.04 40
e 30 100
108 20 3Yr ending 3Yr ending 3Yr ending 3Yr ending 3Yr ending
5 Year 1.02 Q112 Q4 11 Q3 11 Q2 11 Q1 11
10N
0 22.2% 12.1% 0.0% 1.3% 0.9%
g ; 0 20.0% 11.1% LY 1.0% -0.1%
Alpha (% Added Value Relative to Benchmark) Up Market Down Market 19.6% 11.2% 1.0% 01% 04%
054 Capture Capture
3 Year
Strategy Risk/Return - 5 Year
-0.46 ;
The investment seeks longterm growth of principal and Il Dodge and Cox International Stock
5 Year -0.56
income. The fund invests primarily in a diversified @ MSCI ACWI Val ex-US
portfolio of equity securities issued by non-U.S. ¥V MSCI ACWI ex-US
. companies from at least three different foreign Foreign Large Value Universe
Sharpe Ratio L ) ) )
countries, including emerging markets. It may invest at
0.93 least 80% of total assets in common stocks, preferred 1.8
3 Year 0.90 stocks, securities convertible into common stocks, and 06
092 securities that carry the right to buy common stocks of
) . P -0.6
012 non-U.S. companies. The fund invests primarily in \4
5, S medium-to-large well established companies based on -1.8 O [ |
ear 'O,'TQM standards of the applicable market. g 3.0
U.UYy E _42
5 |
R-Squared Disclaimer E 5.4
0.98 Information provided is based on the most recent data 6.8
3 Year 0.98 available as of the current quarter end, drawn from -7.8
1.00 third-party sources believed reliable but not 9.0
independently verified/guaranteed by Arnerich
097 - -10.2
Massena. For educational purposes only and may not
5 Year 0.99 -11.4
133 147 16.1

100

be reproduced/republished/distributed without our prior
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may
be directed to your advisor.

Risk (Standard Deviation %)

Arnerich £z Massena
Building Better Portfolios
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Developed

Morningstar Analyst Rtg™

Overall Morningstar Rtg

™ Standard Index

Category Index

Morningstar Cat

. 11-15-2011 ¥¥¥k MSCIEAFENR ~ MSCI ACWI Ex US OE Foreign Large
Markets Index Admiral (USD) 725US OF ForeignLarge~~ USD USANRUSD  Blend
Blend
Performance 03-31-2012 Investment Style
Quarterly Ret IstQtr 2nd Qtr 3rdQtr 4th Qtr Total % @ @ @ @ @ @ @ @ @ @ % Equity
uarterly neturns § r n r I r r otal 7o 99 93 98 97 98 98 98 95 98 99 . WAOO_A a\c
2010 1.26 -14.54 1758 677 863
2011 308 212 2009 403 -1250 Growth of $10,000
2012 11.50 — — — 1150 == \/anguard Developed Markets
................................................................................................................. 40k Indox Admiral
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept 13,677
Load-adjMthly ~— — — — — 1298 - mwm%z Average
Std 03-31-2012 — — — — 1298 mmw_ama Index
Total Return 535 1727 -337 569 1298 13,741
+/- Std Index 042 0714 0714 -001 —
+/- Cat Index 182 -185 -181 -159 —
9% Rank Cat kY, 43 57 37 Performance Quartile
(within category)
No. in Cat 804 725 551 315 History
7-day Yield - — = = = = = = = = —|us|axn NAV/Price
Performance Disclosare 2212 |-15.78 | 38.48 | 20.14 | 13.24 | 26.07 | 10.89 |-41.67 | 28.05 | 863 |-12.50 | 11.50 Total Return %
The Overall Morningstar Rating is based on risk-adjusted returns, 067 | 016 | -0.10| -0.11| -030 | -027 | -028 | 171 | -372| 088 | -036| 064 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 238 | -083 | -235| -077 | -338 | -059 | -576 | 385 |-1339| -252| 121 | 027 +/- Category Index
(if applicable) Morningstar metrics. _ _ _ _ _ _ — — — — — — % Rank Cat
M:m performance data quoted w%\mmmi.m past performance and o o o o o o o o o o o 838 No. of Funds in Cat
loes not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's .
shares, when sold or redeemed, may be worth more or less than Portfolio Analysis 12:31-2011 -
their original cost. Asset Allocation % Net% Long%  Short%  ShareChg  Share Holdings: ] % Net
. Cash 0.49 049 000 Since Amount 919 Total Stocks , 5 Total Fixed-Income, Assets
Current performance may be lower or higher than return data as| . g . 09-2011 59% Turnover Ratio
quoted herein. For performance data current to the most recent US Stocks 0.26 0.26 0.00 Nestle SA 1.99
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ Non-US Stocks 9870  98.70 000 © estie ) :
Bonds 0.00 0.00 000 @ HSBC Holdings PLC 1.43
Fees and Expenses Other/Not Clsfd 0.54 0.54 000 @ Vodafone Group PLC 1.42
Sales Charges Total 10000 10000 000 @ BPPlc 142
Front-End Load % NA @ Novartis AG 1.40
Equity Styl Portfolio St Port  Rel Rel A
Deferred Load % Na Pl o PerlloSm g ndex  Cat @ Roche Holding AG 125
Fund E H.H . P/ERatio TTM 109 092 087 g GlaxoSmithKline PLC 122
und Expenses € P/CRatio TTM 6.3 091 078 @ BHP Billiton Limited 119
Management Fees % 0.12 = P/BRatio TTM 12 082 076 o Total SA 114
12b1 Expense % NA . GeoAvgMktCap 27903 0.93 0.84 Roval Dutch Shell PLC B 107
Gross Expense Ratio % 0.12 s Smil ® Y :
Prospectus Gross Expense Ratio % 012 _ @ British American Tobacco PLC 0.99
Fixed-Income Style ) @® Toyota Motor Corporation 0.96
Risk and Return Profile Ltd  Mod  Ext ><@ Eff _/\_mﬁ:_‘_g - @ mo<m_ Dutch Shell PLC 0.89
Ivr 5y 0 z Avg Eff Duration — ® Sanofi 088
725 funds 557 funds 315 funds _AvgWtd Coupon - Si AG 083
Morningstar Rating™ I I 3 g Avg Wid Price - ® 1emens :
Morningstar Risk Avg Ag A g Sector W Stocks % Rel Std Index
Morningstar Return Avg Avg Avg I 40.0 _
P v v Credit Quality Breakdown — wo:@ E Basic Materials 98 o
AAA ) Consumer Cyclical 9.6 —
Standard Deviation 2149 2362 1917 AA - B A Ve s
Mean 1727 337 569 A - . )8 B
Sharpe Ratio 0.85 -0.07 029 BBB — ’
BB —  w Sensitive 341 —
MPT Statistics Standard Index BestFitIndex B — ﬁ Communication Services 6.3 I
Alpha 014 " BelowB — B Energy 92 —
Beta 1.02 — NR/NA —  F Industrials 144 —
m.mncm_‘mm 98.54 — E Technolo 479 _
Regional Exposure Stock % Rel Std Inde o
X : . gional Exposur: ock % e X
12-Month <_m,a Amoricas 05 ~ = Defensive 259 _
mo.nm,\. SEC <_ma‘ - ) =& Consumer Defensive 115 —
Potential Cap Gains Exp 051%  Greater Europe 64.0 - [ Healthcare 100 o
Greater Asia 355 — ’
4 Utilities 44 —
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: A
Manager: Donald Butler Ticker: VDMAX Incept: 09-27-2011
Tenure: 1.4 Years Minimum Initial Purchase: ~ $10,000 Type: MF
Objective: Foreign Stock Minimum IRA Purchase: $10,000 Total Assets: $11,703.11 mil

©2012 Moringstar. All Rights Reserved. The information, data, analyses and opinions contained herein
information provided by your financial advisor which cannot be ve
informational purposes and therefore are not an offer to buy or sell a securi
trading decisions, damages or other losses resulting from, or related to,

by a prospectus, or equivalent, a

nd disclosure statement.

nclude the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
) do not constitute investment advice offered by _sos_:uﬁm (5) are provided solely for

MORNINGSTAR®
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Building Better Portfolios

Disclaimer of Warranties and Limitation of Liability

This report was prepared by Arnerich Massena, Inc. using some or all of the following resources: data from plan trustees and custodians and their statements; returns and product or account
information as reported by mutual funds, investment managers, and by third party services; and returns and valuations from outside sources as directed by the client.

Portions of the report were also prepared using secondary data from Mellon Analytical Services LLC, and Morningstar, Inc. Arnerich Massena Inc., Morningstar Inc., and Mellon Analytical
Services LLC do not assume responsibility for the accuracy of these valuations or return methodologies, though reasonable care has been taken to assure the accuracy of the information
provided by the software application.

This report was produced for performance measurement and informational purposes only. Plan Sponsors and/or participants should refer to account statements for cost basis or tax related
information. In certain cases, estimates may have been used dependent on the timeliness and availability of information from the underlying managers.

Care has been taken in the preparation of this report and review of the information provided. However, Arnerich Massena, Inc. makes no warranties regarding, and disclaims responsibility
for, the accuracy or completeness of such information.

Fund Manager Review Key

Performance

Symbol

. Above Expectations

25th Percentile and Better

Style Consistency

No change in last 36 months

Expense Ratio Tenure

.01% or more below average

Consistent

Meeting Expectations

26th to 50th Percentile

Change in last 25-36 months

.01% to .09% below average

N/A

Marginal

51st to 75th Percentile

Change in last 13-24 months

.01% to .09% above average

Not Consistent

. Below Expectations

76th Percentile and Below

Change in last 12 months

.01% or more above average

N/A
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Retirement Plan Resource

DC Solutions’

INDUSTRY TRENDS

SPRING 2012

How Do You Measure Success?

Since the advent of employer-sponsored retirement plans, a key measure of success has been the participation
rate. Employers and providers alike have focused attention and effort on increasing participation and when that
statistic improves, everyone feels a strong sense of satisfaction. However, as defined contribution plans become
the primary source of retirement income for Americans, the industry is realizing that participation is not neces-

sarily enough.

As Baby Boomers begin to retire on inadequate savings, the industry is waking up to the fact that not only do we
need to encourage people to participate in their retirement savings plans, but that we also need to help them to
save enough and develop a retirement income stream. The industry is shifting focus, and employers are begin-
ning to ask, “Are my employees going to be able to retire securely?” We need to look at a new measure of success

for retirement plans: retirement outcomes.

This shift requires that we take a broader perspective. In addi-
tion to paying attention to participation rates, employers will
need to gauge the state of deferral rates, company contribu-
tions, and income solutions. Even the government is getting in
on it, with a renewed focus on annuities and other retirement
income options. Here are a few areas to begin exploring:

COMMUNICATIONS

Enrollment meetings may no longer be enough. It’s time to let
participants know how they are doing toward meeting their
retirement income goals, and to focus on what they need to do
to get there. Clear projections that plainly state their

progress and, importantly, any gaps can help guide them in
their planning. General financial planning education may also
help participants better understand where retirement plan-
ning fits into their overall budget.

RETIREMENT INCOME
Plan sponsors are beginning to explore retirement income
solutions, from annuity options to guaranteed minimum

RULES AND REGULATIONS

Electronic Guidelines

for Fee Disclosure

The Department of Labor (DOL) may have
delayed fee disclosure, but it still draws
nigh. The good news is that the DOL may
have simplified the process slightly by pro-
viding guidance on electronic distribution.

Quarterly statements can adhere to old
safe harbor rules that allow them to be
provided via a secure website, provided
that an annual notice of electronic avail-
ability is distributed, which includes a
statement letting participants know that

Continued on page 4

Continued on page 4

INSIDE: FIDUCIARY AND INVESTMENT INSIGHT « RULES AND REGULATIONS

For plan sponsor use only.




FIDUCIARY AND INVESTMENT INSIGHT

How to Build a Safe Harbor Match

Employer matching contributions are making a comeback. After the financial crisis of 2008, 11.2 percent of plans
suspended their company match, but only 2.1 percent of employers were continuing that suspension in 2010
(PSCA). Employers provide matching contributions for a variety of reasons, such as increasing participation or
improving retirement outcomes, but one primary motivation for establishing a match is to attain safe harbor
from ADP and ACP testing. These tests, the Actual Deferral Percentage (ADP) and Actual Contribution Percent-
age (ACP), are required by the IRS for qualified plans annually to ensure that all employees are benefitting
equally from the plan. In other words, they help make sure that the plan does not discriminate in favor of highly

compensated employees.

In order for your match to provide safe harbor, however, you must follow specific rules about the structure and

amount of the match.

ADP Safe Harbor

In order to attain safe harbor from ADP testing, you
can either make a non-elective contribution equal to at

ACP Safe Harbor

To meet ACP safe harbor requirements, you must meet
the following additional requirements:

least 3% of compensation to all eligible employees, or

you can provide employer matching contributions that * Matching contributions cannot be based on
meet the following requirements: employee elective deferrals in excess of 6%.
e The safe harbor portion of any matching e Other discretionary matching contributions
contributions must be immediately 100% vested cannot exceed 4% of an employee’s compensation.
and be ineligible for hardship distributions and To attain safe harbor for automatic enrollment, keep in
in-service withdrawals prior to age 59 %. mind that you must provide for automatic escalation
« A basic match must match 100% of employee o.m employee Qmm.mb,w_m from a b&::bcn.ﬂ of 3% ws the

. first year to 4% in the second year, 5% in the third year,
salary deferral up to 3% of compensation AND R . o
50% of employee deferral from 3% to 5% of and o.\c for all later years up to a maximum of 10% in
compensation. Employers may use a different any gtven yeat
formula or provide a higher match, but it must
be at least equal to the basic formula, and the
rate cannot increase as an employee’s rate of
elective deferrals increases (for instance, you
could match 150% of elective deferrals up to 3%,
but not 50% of deferrals up to 6% and 100% for

elective deferrals greater than 6%).

Now, more than 93 percent of companies make some sort of contribution to employees’ retirement savings, with nearly
40 percent using a matching formula. The benefits of matching contributions include improving participation rates,
encouraging higher deferral rates, boosting employee satisfaction, decreasing employee turnover, and improving
retirement outcomes. A match can be a valuable component of your plan, with or without the addition of safe harbor.

Sources:

17 T35 A
TR »

Profit Sharing/401(k) Council of America (PSCA); “53rd Annual Survey Reflecting 2009 Plan Experience” 2010
Profit Sharing/401(k) Council of America (PSCA); “54th Annual Survey Reflecting 2010 Plan Experience” 2011

Lincoln Financial Group, “Detailed information on safe harbor contributions to 401(k) plans,” May, 2009

For plan sponsor use only.
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For plan sponsors who adopt target-date funds, one of the biggest decisions is whether to select an off-the-shelf fund
family or to create custom target-date funds using the plan’s investment options as the underlying funds. There
are advantages in either case, and plan sponsors should carefully consider their options before making a decision.

91

One of the greatest benefits of creating custom funds
is the ability to use the plan’s existing underlying
funds in the plan. It is rare for a fund family to
sustain best-in-class funds across all asset classes,
particularly as new asset classes are incorporated into
target-date funds. Custom funds allow the Commit-
tee greater freedom to select those funds they deem
most appropriate to the plan. This freedom may also
make it easier for plan sponsors to control the costs of
the funds, using index funds where appropriate. The
Committee is also able to adjust allocations to specifi-
cally meet the needs of plan participants. However,
there are some issues plan sponsors face that they
should be aware of before taking this route:

Who is fiduciarily respon-
sible for creating and maintaining the glide paths
of the funds? This is no small task, and committees
should be prepared to either take responsibility or
hire an advisor who can do so (although committees
will never be able to fully relinquish their fiduciary
responsibility, even when working with an advisor).

There are likely to be additional
costs, such as unitization or valuation, to adminis-
tering custom-created target-date funds.

Who is going to create the materi-
als necessary to communicate to participants about
the target-date funds? Not only will you want to be
in compliance with the DOL regulations, but you'll
want to help participants understand their options
and how best to use them.

Plan sponsors who are exploring custom target-date
funds need to ensure that they can accommodate
the increased fiduciary responsibility and potential
additional costs.

Off-the-shelf target-date funds don’t offer the
same range of options as custom funds, but
they do provide ease of use. Fewer decisions
need to be made. Plan sponsors can leverage
the marketing collateral of the fund company
rather than having to create custom educational
materials. Keep in mind, though, that not all
target-date funds are created equal. Because
there is so much variability, plan sponsors will
want to look closely at all of their options before
selecting off-the-shelf target-date funds. With
off-the-shelf target-date funds, plan sponsors
should pay attention to:

Are the glide path allocations
appropriate for the way you intend your par-
ticipants to use them? Are the equity allocations
conservative/aggressive enough to fit your
participants’ needs?

Are the fees reasonable?

Are communications
straightforward and easy to understand? Are
they adequate for your participants, and do
they meet all regulatory requirements? Is there
clarity regarding the purpose and construction
of the funds?

Plan sponsors who have off-the-shelf target-date
funds or are considering off-the-shelf target-
date funds should make sure that they take the
time to understand the fund family they select,
and how it fits in terms of glide path, equity
exposure, asset class diversification, and cost.

For plan sponsor use only.



withdrawal benefit options. Even if you don't
choose to offer an income solution, there are
other ways to draw attention to the ultimate
goal of the plan. You can use retirement income
projections and pre-retirement educational guid-
ance to help participants understand how close
(or far) they are from their goals.

A match not only adds to employee savings,

but can also encourage or discourage employee
deferrals. Consider the difference between a
dollar-for-dollar match on the first 5% of salary
saved versus a $0.50-per-dollar match on the first
10% of salary saved. With the first, participants
will most likely defer 5% of their salary in order
to earn the match. In the second scenario, partici-
pants may not save the entire 10%, but at least
they may use the 10% deferral rate as a goal.

In evaluating the plan, employers may want

to include retirement outcomes as a factor in
addition to participation, asset allocation, average
deferral, etc. There is no easy way to incorporate
this, but projections can help provide an idea of
participants’ progress toward a secure retirement.

A successful retirement plan is a plan that helps
people retire successfully. Employers who make
retirement outcomes their metric of measure-
ment will be evaluating their plan against its
real objective.

Electronic Guidelines (continued)

they can request a paper copy of their statement
free of charge.

The initial fee disclosure communication (and
annual notices), however, will likely be distrib-
uted separately from quarterly statements and
must adhere to different guidelines. The new
guidelines state that electronic distribution is
allowed under the following circumstances:

H o Distributions may be made electronically
to participants who either have regular
access to their employer’s electronic
information system as a regular part
of their job, or who have provided
written consent to receiving information
electronically;

w o Disclosures may be provided via a secure,
continuous-access website if the follow-
ing conditions are met:

Participants must provide an email
address in response to an initial electronic
notice that informs them of the upcom-
ing electronic disclosures and how to
access them. The notice must state that
providing an email address is voluntary
and will serve as permission to provide
disclosures electronically, as well as let-
ting participants know that they have the
right to request, free of charge, disclosure
information on paper. Additionally, it
must provide the procedure for updating
their email address.

For the full technical release (Technical Release
2011-03R), visit http:/ /www.dol.gov/ebsa/
newsroom/tr11-03r.html.

© 2012 Arnerich Massena Education, Inc., 2045 NE Martin Luther King Jr. Blvd., Portland, OR 97212 - arnerichmassenaeducation.com All rights reserved.
This newsletter is an educational tool; it does not advise or recommend specific investments or investment strategies. « Editor: Ximena Spicer «
Contributors: Tony Arnerich, Kristina Barton, Sarah Beaubien, Liz Brown, Scott Dumbar, Vincent Galindo, Karl Hausafus, Jake O’Shaughnessy, Jillian
Perkins, and Molly Thurston Parker
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Economic Overview

Fixed Income Indices

Fixed Income: Federal Funds Rate & CPI (Inflation)

CPI-U (Inflation) B Federal Funds Rate (Interest Rates)

5.0%

0.0% 1 ' : !
AugLJst-09
-5.0%

June-10 April-11 February-12

Performance Trailing Return (years)
QTR YD | | 3 5 10
BC Aggregate Bond 0.3% 0.3% 7.7% 6.8% 6.2% 5.8%
BC 1-3 Yr Gov't/Cred 0.4% 0.4% 1.8% 2.7% 3.8% 3.7%
90 Day T-Bills 0.0% 0.0% 0.0% 0.1% 1.1% 1.8%
BC Global Aggregate 0.9% 0.9% 5.3% 7.5% 6.4% 7.3%

U.S. Equities: Gross Domestic Product

B Real GDP- Seasonally
adjusted

B Trendline (least squares fit)

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%

U.S. Equity Indices

Performance Trailing Return (years)
QTR YTD | 3 5 10
S&P 500 12.6%  12.6% 8.5% 23.4% 2.0% 4.1%
Russell Midcap 129%  12.9% 3.3% 29.1% 3.0% 7.9%
Russell 2000 124%  124% | 02% 26.9% 2.1% 6.4%
NASDAQ Composite 19.0%  19.0% | 12.3% 27.7% 6.0% 6.1%
DJ-UBS Commaodity 0.9% 09% | -16.3%  9.0% -2.8% 5.5%
GSCI Commodity 5.9% 5.9% -6.2% 13.2%  -2.7% 4.8%

International: World Stock Market Capitalization

International Indices

USA Performance Trailing Return (years)

7% Camada QTR YTD | 3 5 10
49 MSCI ACWI 12.0% 12.0% -0.2%  21.4% 0.3% 5.9%
Emerging Markets MSCI ACWI ex-US 11.3% 11.3% -6.7% 19.6% -1.1% 7.7%
13% Other MSCI Europe 10.8% 108% | -6.9% 183% -34%  6.0%
Japan Europe MSCI Pacific 113%  113% | -1.9% 167% -22%  67%
8% 23% MSCI EMF 14.1% 14.1% -8.5%  25.4% 5.0% 14.5%

Commentary

Despite mixed economic data and news headlines, investors continued to move assets
into equities, pushing the S&P 500 Index to a second consecutive quarter of double-digit
returns. The shift to riskier assets lowered the prices of [0-year Treasury bonds and
pushed yields from 1.89% to 2.23% at quarter-end. Within the U.S., the unemployment
rate has been improving along with consumer sentiment, prompting a rise in consumer
spending — all positive signs. On the other hand, personal incomes are not
proportionately rising with spending, meaning people are saving less. Real GDP (gross
domestic product) increased at a 3.0% annual rate in the fourth quarter of 2011,
compared to 1.8% in the third quarter; greater consumer spending, private inventory
replenishment, and a reduction in spending cuts contributed to the rise, although growth
was partially offset by reduced government spending. In March, the Federal Reserve

reaffirmed its intention to keep short-term interest rates near zero through the end of
2014. They also indicated the possibility of taking on additional debt purchases if the
economic recovery remains modest and employment growth remains slow. Rising oil
prices, conflict in the Middle East, and the debt situation in Europe remain threats to
growth domestically. Another eurozone bailout of Greece and continued austerity
measures in the country are helping in the short term, although the sovereign debt
situation in Europe remains precarious — a number of eurozone countries had their
debt ratings downgraded early in the quarter. Emerging markets was another beneficiary
of the return to risk, with the MSCI Emerging Markets Index returning 14.1% for the
quarter. Real GDP in emerging markets has generally been trending toward moderating
over the past year, taking a breather following the past decade’s tremendous growth.

Information is current as of 3/31/12, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/distributed
without our prior written consent. Investments/strategies discussed may not be suitable for all investors. Past performance is no guarantee of future returns. Questions/comments may be directed to your advisor. 93
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Analytics News

Client Projects and Analytics Update Investment Manager Update

In 1Q12, Arnerich Massena analysts conducted: In 1Q12, Arnerich Massena analysts attended 87 meetings and conference

calls with investment managers; roughly 46% of those meetings involved

* 12 asset allocation and portfolio development studies funded products. Out of those 87 meetings, Arnerich Massena analysts

* 39 manager search and document reviews, which included 19 specific attended on-site due diligence meetings located in: Los Angeles, CA; San
Francisco, CA; Atlanta, GA; Birmingham, AL; Denver, CO; Dallas, TX; and

Portland, OR.

asset class searches

Six (6) new products were placed on Arnerich Massena’s Approved Manager

List by the Investment Committee.

The return of active management?

Just over three years have passed since the market collapse spurred by the financial crisis. Equity benchmarks reflect the return of investor optimism, with the S&P
500 Index posting an astonishing 23.4% three-year annualized return. Stock returns over the trailing five-year period, on the other hand, paint a much bleaker
picture. The S&P 500 Index earned a paltry 2.0% five-year annualized return; the period almost perfectly encapsulates the full market decline and ensuing rally that
the three-year return demonstrates so convincingly. Within this volatile period, something interesting has been occurring behind the scenes. The “risk on” and “risk
off” axioms that have been frequently used to describe market activity also illustrate a mindset of high correlation statistics — the measure of how stock prices move
in relation to one another. While volatility creates investment opportunities for active managers, high correlations across their investment universe challenge their
stock selection skills, because everything tends to move in lock-step in these environments. Correlations spiked well above historical norms over the past five years
as macro issues such as the financial crisis, government bailouts, and European debt-issues (just to name a few) have dictated market direction, as opposed to
underlying company fundamentals. These elevated correlation levels might also have been heightened due to the coinciding advent of exchange-traded funds (ETFs)
and broad market acceptance of passively-managed index strategies, which make rules-based investment decisions while neglecting underlying company
fundamentals.

Early indications in 2012 suggest this period of a macro-driven market may be coming to an end, as correlations among stocks collapsed during the first quarter. As a
result, first quarter performance reports likely reflect, to some extent, the return of active management premiums. This environment also favors improved
performance from hedge funds and active fixed income strategies, which have built up principled and contrarian positions over the past few years.

While the past five- and even ten-year periods have proven to be a challenging environment to navigate for plan sponsors and investment managers alike, those that
kept their focus and remained steadfast in their long-term asset allocation strategies likely weathered the storm with reasonable risk-adjusted, albeit low absolute,
returns for their constituents. This tumultuous period highlights the issues of behavioral finance, as those that capitulated during the market downturn were likely
left positioned with a dramatic underweight to equities during the market recovery. Considering the magnitude of the financial crisis, it will take time for a sense of
normalcy to return to the markets and overall economy. Given current interest rates, Arnerich Massena anticipates a continued low-return environment; however,

investment strategies that offer a unique skill set, offer differentiated market opinions, and are cognizant of inflationary pressures should aid investors in achieving

their stated goals without taking undue risk.

Information is current as of 3/31/2012, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/
distributed without our prior written consent. Investments/strategies discussed may not be suitable for all investors. Past performance is no guarantee of future returns. Questions/comments may be directed to your advisor.
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Fixed Income Markets Overview

Barclays Capital Aggregate Bond Index Sector Weights & Returns

Weight B Trailing 12-Month M Quarter

40.6% Governments 1%
33.3% Mortgages

25.8% Corporates 96%

0.2% Asset Backed

Barclays Capital 1-3 Yr Gov’t/Credit Index Sector Weights & Returns

Weight B Trailing 12-Month M Quarter

75.4% Governments
0.0%

0.0% Mortgages
24.6% Corporates 2.8%

0.0% Asset Backed

Yield Curve

50 -
4.0
3.0 -
)
% 20 -
16 m—— 03/31/11
’ — 03/31/12
0.0
3mos 6mos 2yr Syr 10yr 30yr

Short Term and Low Duration Indices

Performance Trailing Return (years)
QTR YD | | 3 5 10
0.0% 0.1% 1.1% 1.8%
1.8% 27% 3.8% 3.7%

Duration
90 Days 0.0% 0.0%
1.9 Years 04% 0.4%

90 Day T-Bills
BC I-3 Yr Gov't/Credit

Intermediate and Long Duration Indices

Performance Trailing Return (years)
Duraton QTR YTD | | 3 5 10
3.7 Years 0.7% 0.7% | 6.2% 6.1% 59% 5.4%
50 Years 03% 03% | 7.7% 68% 62% 58%
53 Years -1.1% -1.1%| 79% 4.0% 6.0% 55%
6.2 Years 09% 09% | 122% 87% 7.6% 7.5%
7.6 Years 1.7% 1.7% | 12.1% 7.7% 54% 55%

BC Int Agg Bond

BC Aggregate Bond
BC Government Bond
BC US TIPS

BC Muni Bond Index

Other Indices

Trailing Return (years)
Duraton QTR YTD | | 3 5 10
42 Years 53% 53% | 65% 239% 8.1% 92%
33 Years 0.6% 0.6% | 62% 53% 63% 5.6%
74 Years -08% -0.8% | 43% 7.4% 75% 8.6%

Performance

BC High Yield Bond
BC Mortgage
BC Majors ex-US

Commentary

Fixed income markets experienced a change of pace from 2011 trends in the first quarter
of 2012. US. Treasuries posted their worst quarterly return since the fourth quarter of
2010; most other sectors posted modest gains as investors showed interest in the riskier
sectors of fixed income. A successful debt restructuring deal between Greece and its
lenders eased concerns of sovereign default in Europe and the accompanying risk of global
contagion. The Corporate and High Yield sectors both showed strong performance. With
recent gains in those sectors and the Federal Reserve indicating its intention to keep the
federal funds rate low through at least 2014, issuers took advantage of attractive rates
and issued $430 billion in new corporate debt, a record amount for one quarter.
Uncertainties remain, however, as minutes from the Federal Open Market Committee
released near the end of the quarter indicated that policymakers may not be ready to
implement additional measures of monetary stimulus as the economy gradually improves.
Additionally, Spain’s economic outlook and debt problems have taken center stage,
stirring renewed worry that Spain may become a greater problem than Greece has been.

Information is current as of 3/31/12, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/distributed
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Uu.s. Equity Markets Overview

Large Cap: S&P 500 Index Sector Weights and Returns

Weight Trailing 12-Month M Quarter

10.9% Consumer Discretionary 175%
10.8% Consumer Staples 17.3%
11.2% Energy 6.9%

14.9%  Financials 1.8% 22.0%

11.4% Health Care

10.6% Industrials

o : 21.5%
20.5% Information Technology 202%
3.5% Materials 40%
2.8% Telecommunication Services
3.4% Utilities -1.6%
Small Cap: Russell 2000 Index Sector Weights and Returns
Weight Trailing 12-Month B Quarter
13.8% Consumer Discretionary 17.9%
3.5% Consumer Staples
6.4% Ener
& -17.5%
22.5% Financials
12.7% Health Care Bl 153%
15.8%  Industrials 29%
16.7%  Information Technology 5.4% °
4.6% Materials -10.4%

0.8% Telecommunication Services
-2.1%

3.2% Utilities

Large Cap Indices

Performance Trailing Return (years)
QTR YD | | 3 5 10
S&P 500 12.6% 12.6% 85%  23.4% 2.0% 4.1%
Russell 1000 Value [.1% 11.1%  48%  22.8%  -0.8% 4.6%
Russell 1000 Growth 14.7% 147% 11.0% 25.3% 5.1% 4.3%
Mid Cap Indices
Performance Trailing Return (years)
QTR YTD | 3 5 10
Russell Midcap 129%  12.9% 33%  29.1% 3.0% 7.9%
Russell Midcap Value 11.4%  11.4% 23%  29.2% 1.3% 8.0%

Russell Midcap Growth 14.5% 14.5% 4.4% 29.2% 4.4% 6.9%

Small Cap Indices

Performance Trailing Return (years)
QTR YTD | 3 5 10
Russell 2000 124%  12.4%  -02%  26.9% 2.1% 6.4%
Russell 2000 Value 11.6% 11.6% -1.1%  25.4% 0.0% 6.6%
Russell 2000 Growth 13.3%  13.3% 07%  28.4% 4.2% 6.0%

Commentary

U.S. equities commenced 2012 with impressively strong gains. Stimulus from
the U.S. and European Central Banks continued to drive investors into riskier
assets in search of higher returns. The Dow Jones Industrial average had its
best quarter since 1998, returning 8.8%. The S&P 500 had a robust quarter as
well, gaining 12.6% — its double-digit gains over the last two quarters reflect a
tilt toward optimism in the markets. The primary driver of returns has been
renewed consumer confidence; consumer spending and sentiment are up for
the quarter. The European debt crisis has faded from headlines — at least for
now — and the unemployment rate has been on a downward trend,
contributing to the positive sentiment. Technology and Financials led the way
for the S&P, although a significant portion of the contribution in Technology
can be attributed to Apple, which represents the largest weighting in the S&P
500 currently. Small cap stocks also fared well; the Russell 2000 posted 12.4%
for the quarter. Within the small cap sectors, Consumer Discretionary and
Health Care were sector leaders.

Information is current as of 3/31/12, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/ republished/ distributed
without our prior written consent. Investments/strategies discussed may not be suitable for all investors. Past performance is no guarantee of future returns. Questions/comments may be directed to your advisor.
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International Markets Overview

International Markets Weights

World ex-US

Developed Markets

Europe

UK
Germany

France

Asia/Pacific
Japan
Hong Kong

Australia

Canada

Emerging Markets
Latin America

Asia

Europe/M. East/Africa

100.0%

*The graph above and the weights below are a representation of the
world's capital markets as expressed by the MSCI ACWI ex-US, a
market capitalization weighted index combining the world's developed
and emerging markets, excluding the United States.

Other Countries and Weights

Developed  WT. Emerging WT.
Austria 0.2% Brazil 3.2%
Belgium 0.7% Chile 0.4%

Denmark 0.8% China 4.2%
Finland 0.6% Colombia 0.3%
Greece 0.1% Czech Rep. 0.1%
Ireland 0.2% Hungary 0.1%

Israel 0.4% India 1.5%
Italy 1.6% Indonesia 0.7%
New Zealand 0.1% Korea 3.6%

Norway 0.7% Malaysia 0.8%

Netherlands  1.7% Mexico 1.2%
Portugal 0.1% Peru -

Singapore 1.2% Philippines 0.2%

Spain 2.0% Poland 0.3%
Sweden 2.2% Russia 1.6%
Switzerland 5.9% South Africa 1.9%
Taiwan 2.7%

Thailand 0.5%

Turkey 0.3%

Returns (in U.S. Dollars) U.S. Dollar vs. Local Currency Returns

Developed (MSCI EAFE)

Country/Region QTR.  I-YR.  3-YR.  5-YR PN 32
World ex-US (MSCI ACWI ex-US) 11.3% -68% 197% -1.1% = = I-YR. O =
Developed Markets (MSCI EAFE) 11.0% -53% 17.7% -3.0% = —
Europe (MSCI Europe) 10.8% -69% 183% -3.4% QTR. hoOR 3-YR. 5 N
UK 7.6% 1.1% 22.4% -2.3% ' ' '
Germany 21.1% -7.1% 19.7% -0.9% M uss Local Currency 5.YR.
France 12.3%  -147%  13.1% -5.0%
Local Exchange Rate as of % Change
Asia/Pacific (MSCI Pacific) 11.3% -1.9% 16.7%  -2.2% Currency 12/31/2011  3/31/2012 To US$
Japan 11.4% 0.4% 12.1% -5.1%
Hong Kong 13.4% -4.4% 23.6% 5.2% Yen 77.400 82.270 -6.3%
Australia 9.0% -7.1% 25.8% 2.6% Euro 0.772 0.750 2.9%
Pound 0.647 0.625 3.3%
Canada 6.6% -132% 22.7% 4.3% Swiss Franc 0.940 0.903 3.9%
Emerging Markets (MSCI EM 14.1% -85% 254%  5.0% E o (MSCI EM
i e (MEEL 37 e Armae) 147%  8.1% 275%  85% merging ( ) .
Asia (MSCI EM Asia) 134%  -7.6% 243%  54% e se N
Eur/M.East/Africa (MSCI EM Europe/Middle East) 193%  -181% 260%  -1.6% : 2 YR, ~ 8 3
PR
World Growth (MSCI ACWI Growth ex-US) 11.9%  -60% 193%  -0.5% J-—__—..—‘
5 K
World Value (MSCI ACWI Value ex-US) 108% -7.6% 20.1% -1.8% QTR. © 3-YR. 5-YR.
World Small (MSCI World Small Cap ex-US) 13.7%  -7.0% 259% -1.7% M uss B Local Currency

Commentary

Developed Markets experienced strong gains in the first quarter of 2012 (+11%). European markets experienced a
relief rally, up 10.8%, driven by the European Central Bank’s passing of the 3-year LTRO plan, which will lend €529
billion to over 800 European banks to improve liquidity and avoid a disastrous tail event in the region. Notably,
Germany was up 21.1% for the quarter, followed by France (+12.3%) and the U.K. (+7.6%). The Asia Pacific region
also saw strong gains of |1.3%. Japan’s Nikkei index gained a whopping 19.3% during the quarter, its largest first-
quarter gain in 24 years. This gain resulted from signs of economic strength in the U.S. — a crucial trader partner for
Japan — and Bank of Japan’s announcement for additional future economic-easing.

While performance in the first two months of the year was robust (+18.1%), Emerging Market equities corrected
somewhat in March (-3.3%.) Concerns surrounding China’s impending leadership transition, potential for an
economic slowdown, and inflation led the decline. China traded down the most in March, H-shares (-10.0%) and A-
shares (-6.8%), and India, Russia and Brazil followed suit, albeit to a lesser extent. Despite a weak March, the MSCI
Emerging Markets Index ended the first quarter up 14.1%.

Information is current as of 3/31/12, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/distributed without our prior written consent.
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Annual Asset Class and Style Returns (1994 - Present)

Indexes Ranked from Best to Worst Performance

Large Cap WEIF-CN@LM Large Cap WETGCN@ELE \([f@:,1 | Small Cap | Small Cap Fixed Small Cap
Int'l Stock Value Growth Value Growth Growth Income Growth

6.6% 38.4% 23.1% 35.2% 38.7% 51.3% 10.3% 48.5%
Mid Cap NlcHec | Small Cap Fixed Small Cap
Value Growth Growth Income Value
34.4% 17.9% 43.1% 8.4% 46.0%

Mid Cap Fixed MlsH@c ] Small Cap Fixed Large Cap
Value Int'l Stock Int'l Stock Int'l Stock Income Growth Growth Income Growth

23.7% 17.1% 27.2% 17.1% 5.2% 46.3% 29.1% 7.8% 14.7%
Small Cap [RETFIN@-T. M Small Cap Mid Cap | Large Cap | Mid Cap
Value Growth Value Int'l Stock | Growth Growth Growth
23.5% 11.8% -28.9% 42.1% 26.4% 2.6% 14.5%

Large Cap Large Cap QEIZNECD)
Growth Growth Value

2.7% 37.2% 21.6%

Small Cap
Value

22.3%

Small Cap
Value

-1.6%

Small Cap
Value

21.4%

Small Cap
Value

31.8%

Large Cap |METR-CNEE) Small Cap | MllcH@:1s) Large Cap | Mll<H@:1) BTy M@l Mid Cap | Large Cap | Small Cap
Value Growth Value Growth Int'l Stock Value Growth Growth Value Value Growth

15.6% 33.2% -11.4% 42.7% 21.4% 22.3% 11.4% 37.2% 24.8% 0.4% 13.3%

Small Cap | Mid Cap | Small Cap
Value Value Value

Large Cap | ll<l@xT) Large Cap Large Cap
Value Growth Growth | Int'l Stock || Int'l Stock Int'l Stock  Int'l Stock Value

Small Cap ETZN@LEM Small Cap
Growth Growth Growth

-2.0% 34.0% 30.5% 14.5% 30.9% -14.7% 4].4% 16.5% 7.1% -38.4% 34.5% 24.5% -1.4% 11.6%
Mid Cap | Small Cap | MilcH&-T) Mid Cap Fixed Large Cap | h€-1of | Small Cap | Large Cap MidCap ™ Large Cap ENnEIIN@:D) Fixed Mid Cap | Mid Cap MEIFLN@TE \(lHe-0 | Mid Cap
Value Growth Growth Growth Income Value Growth Growth Value Growth Growth Growth Income Value Value Growth Growth Value

31.0% 17.5% 22.5% 8.7% 7.4% -11.8% -9.2% -15.5% 15.5% 5.3% 13.4% 7.0% -38.4% 34.2% 16.7% -1.7%

Small Cap
Value

25.8%

Small Cap
Growth

11.3%

Small Cap MilHec | Large Cap
Growth Int'l Stock Int'l Stock | Growth Value

13.0% -15.1% -19.5% -27.4% 30.0%

Small Cap
Growth

14.3%

Small Cap | [Milci@:ii | Large Cap
Value Growth Value

4.7% 10.7% -0.2%

Small Cap
Growth

-38.5%

Small Cap
Value

20.6%

Small Cap
Growth [Bj1a 8 7eled

-2.9% 11.3%

Small Cap Fixed Fixed Small Cap Fixed Large Cap | MidCap | Large Cap Large Cap Large Cap ENutIIN@:M Large Cap \ilfec ] Large Cap Small Cap
Growth Income Int'l Stock Income Growth Income Growth Growth Growth Growth Growth Growth Growth Growth Value Int'l Stock Value

-2.4% 18.5% 6.7% 9.7% 1.2% -0.8% -22.4% -20.2% -27.9% 29.8% 6.3% 4.2% 9.1% -44.3% 19.7% 11.6% -5.5%

Large Cap
Value

11.1%

Fixed Small Cap
Int'l Stock Income Int'l Stock Value
9.9% 3.6% 2.0% -6.5%

Small Cap
Value
-1.5%

Small Cap [RETZYe:l. W Small Cap Fixed Fixed Fixed Fixed Small Cap Fixed Fixed Fixed
Growth Growth Growth Income Income Income Income Value Int'l Stock Income Income Int'l Stock Income

-22.4% -20.4% -30.3% 4.1% 4.3% 2.4% 4.3% -9.8% -45.2% 5.9% 6.5% -13.3% 0.3%

Fixed Income BC Aggregate

Russell 1000 Value Domestic equity style is a

Large Cap Growth Russell 1000 Growth fum.:tlo.n o.f mark.et

capitalization, price-to-

Mid Cap Value Russell Mid Cap Value book ratio and I/B/E/S

Mid Cap Growth Russell Mid Cap Growth forecast long-term
growth mean.

Russell 2000 Value

Russell 2000 Growth

International Stock MSCI ACWI ex-U.S. Developed and Developing Countries

Large Cap Value

Small Cap Value
Small Cap Growth

This chart is intended to demonstrate the importance of diversification
by showing that different asset classes and styles have come in and out of favor over time.
The demonstration reinforces the importance of managing risk through diversification.

Arnerich Massena, Inc. ~ Quarter Ending March 31, 2012
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Notice of Privacy Policy

You are receiving this notice in compliance with the Gramm-Leach-Bliley Act of 1999, as amended. At Arnerich Massena, Inc., maintaining your privacy is a
priority. We recognize that the privacy and security of your nonpublic personal information is important to you, and we maintain safeguards designed to
protect against unauthorized access. We do not sell this information to anyone and only disclose such information with others as permitted by law for the
purpose of serving your investment needs.

Why We Collect Your Information
The information that we collect is either required or necessary to provide personalized investment services to you. Any information provided is kept
confidential and allows us to:

service your account;

deliver products/services of interest to you;

guard against unauthorized access to your account(s);
improve customer service; or

comply with legal and regulatory requirements.

The Information We Collect
Depending upon your relationship with us, we collect nonpublic personal information (such as full name, address, social security/federal tax identification
number, telephone number, and account numbers and balances) from you:

e on applications and other forms;
e through transactions, correspondence, and other communications; or
e in connection with providing you a financial product/service.

The Information We Disclose

We do not share the information we collect about our customers (or former customers) with any third-parties, except as required or permitted by law. We
may disclose information we collect to our affiliates and companies who help us to maintain and service your account(s). For example, we may share
information with a money manager or clearing broker to process your transactions and update your account. These companies are authorized to use this

information only in connection with the services for which we have hired them; they are not permitted to use or share this information for any other purpose.

We may also disclose nonpublic personal information to government agencies and regulatory organizations when permitted or required by law.

Protection of Information

For your protection, we restrict access to your nonpublic personal information to those individuals who need to know that information in order to provide
products/services to you. We maintain physical, electronic, and procedural safeguards that are designed to comply with federal standards to maintain the
confidentiality of your nonpublic personal information.

Updating and Correcting Your Account Information

The accuracy of your personal information is important to us. You can correct, update, or confirm your personal information at any time by contacting our
firm at 503-239-0475 or 800-929-5179.
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Form ADYV Part 2 Offer

Important disclosures regarding our business are provided in Form ADV Part 2A and Part 2B. This document provides information about Arnerich
Massena in general, the services we offer, the fees we charge and other significant details. Our disclosure document is updated promptly when
there are material changes in our business or business practices, and periodically to capture routine changes.

Securities and Exchange Commission Rule 204-3, or the “Brochure Rule”, requires that we make available to clients our Form ADV Part 2. Upon
request, Arnerich Massena will furnish a current copy of this document at no charge. If you are interested in a copy, please contact our offices

at 503-239-0475 or 800-929-5179.
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