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Gradient ETF E

Portfolio Snapshot

Analysis

Asset Allocation

Portfolio Value
100,000.00

Report Currency
usD

Equity Investment Style %

Benchmark
S&P500TR

Fixed-Income Investment Style %

Portfolio Bmark 5 Total Stock Holdings = Total Bond Holdings
® Cash 13.85 0.07 . 23 | 18 |® 884 0 0 o (=5
@ US Stock 66.55  99.93 = NotClassified % = Not Classified %
@ Non US Stock 16.13 0.00 70 7 | 4 |T 000 0 | 0 | 0 [ 10000
@ Bond 0.35 0.00 2 5
o Other 313 0.00 6 | 6 | 4 |2 0| o | o0 |*
Not Classified 0.00 0.00 Value Core  Growth Short  Interm  Long
Total 100.00  100.00 010 10-25 2550 >50 010 10-25 2550 >50
Stock Analysis Performance (Return as of date 3/31/2010)
Stock Sectors Stock Regions Investment Activity Graph =—=Portfolio Initial Mkt Value: 67,466.79
° ) ] Final Mkt Value: 100,000.00
S, A Benchmark Greater Asia Americas Greater Europe
2 ) 116.3K
> @ Portfolio ,/\/\'\-/\\
\« / 931
$ AN v 098
N
g 465
S
Information 33
00
<25 25-50 50-75 >75% poo1 p004 poo7 2010
Portfolio %  Bmark % Portfolio %  Bmark % Trailing Returns 3 Mo 1yr 3Yr 5Yr 10 Yr
©  Information 15.62 23.09 Americas 81.67 100.00 Portfolio Return 3.19 48.25 -1.93 4.47 4.24
& Software 2.60 432 North America 80.49 100.00 Benchmark Return 5.39 49.77 -4.17 1.92 -0.65
El  Hardware 6.54 10.82 Central/Latin 1.18 0.00 =+/- Benchmark Return -2.20 -1.52 2.24 2.55 4.90
@ Media 1.62 2.74 .
FH  Telecom 4.86 521 Greater Asia 7.33 0.00 Time Period Return Best % Worst %
: : Japan 152 0.00
) P ) 3 Months 27.15 (03/09-05/09) -30.05 (09/08-11/08)
& Service 40.17 40.39 Australasia 1.16 0.00
) 1 Year 51.49 (03/09-02/10) -40.76 (03/08-02/09)
Health Care 7.80 11.43 Asia Developed 311 0.00
) ) 3 Years 16.32 (02/03-01/06) -11.87 (03/06-02/09)
IE  ConsSvcs 958 887  AsiaEmerging 154 0.00
E Bus Svcls 399 355 Greater Europe 10.56 0.00 Portfolio Yield Yield %
Financial 18.80 16.54 . )
United Kingdom 2.35 000 Trailing 12 Month 1.82
1 Manufacturing ~ 44.22 36.54 Europe Developed 6.12 0.00
B Cons Goods 10.37 10.95 Europe Emerging 1.08 0.00 Performance Disclosure
B Materials 1067 1118 Africa/Middle East 101 0.00  The performance data quoted represents past performance and does not guarantee future
4] En.e_rgy 14.13 1104 ot Classified 044 0.00 (esu/ts. The investment return and principal value of an investment will f/uctluqte thus an
B Uutilities 9.05 3.37 investor's shares, when redeemed, may be worth more or less than their original cost.
nt performance m [ higher than return dat. ted herein. F
Not Classified 001 002 Curre performance may be lower or higher than retur da‘q quoted herein. For
information current to the most recent month-end, please visit
htto://www.morningstaradvisor.com/familyinfo.asp
See Disclosure Page for Standardized Returns.
Holdings

Top 10 holdings out of 13

iShares S&P 1500 Index

Vanguard Dividend Appreciation ETF
Vanguard Growth ETF

WisdomTree DEFA

WisdomTree SmallCap Earnings
WisdomTree LargeCap Value

PowerShares DB Commodity Index Tracking
PowerShares DB G10 Currency Harvest
WisdomTree Emerging Markets Equity Inc
Energy Select Sector SPDR

Ticker

1SI
VIG
VUG
DWM
EES
EZY
DBC
DBV
DEM
XLE

Type Holding Value % Assets
ETF 15,000.00 15.00
ETF 10,000.00 10.00
ETF 10,000.00 10.00
ETF 10,000.00 10.00
ETF 10,000.00 10.00
ETF 7,000.00 7.00
ETF 6,000.00 6.00
ETF 6,000.00 6.00
ETF 6,000.00 6.00
ETF 5,000.00 5.00

©2010 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Momingstar, (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 M( )HN'NGSIAH
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, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Gradient ETF E

POI’th“O Snapshot Report Currency Portfolio Value Benchmark

usb 100,000.00 S&P500 TR
Risk Analysis
Risk/Reward Scatterplot @® Portfolio @ Holding M Bmark 3-Year Mean Performance History Graph M Portfolio Quarterly Return +/- Benchmark in %
4.00 12.0
rrrrrrrr L 240 90
) 080 1 6.0
o ® ® 080 I '
® o i B ! | 3.0
-2.40 .
. N
D -4.00 - Jll-l-‘ - ’| Bmark
[ J -5.60 | 1 -3.0
L] ) -7.20 I
6.0
-8.80
®...10.40 90
-12.00 -12.0
30 lo1 133 l64 |95 l127 1158 [189 |221 [252 1283 [3L5 (346 [37.7 1409 Poo1  R002 003  R004  P0OOS 006  R007  ROO8 009 010
3-Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr MPT Statistics 3Yr 5Yr 10Yr
As of Date 3/31/2010 Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark  As of Date 3/31/2010
Standard Deviation 1945  20.37 1559 16.31 1323 15.93  Alpha 1.88 2.40 3.72
Mean -193 417 447 192 424 -0.65 Beta 0.94 0.93 0.66
Sharpe Ratio -0.09 -0.19 0.18  0.03 0.18 -0.13 R-squared 96.22 94.88 64.06
Fundamental Analysis
Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Portfolio Bmark Credit Quality % of Bonds
% of Stocks Portfolio 14,778.13  Price/Earnings 14.93 1751  Govt. 0.00
Developed Markets 94.76  100.00 Benchmark 45,920.55  Price/Book 1.95 223 AAA 0.00
Emerging Markets 5.24 0.00 Price/Sales 1.03 130  AA 0.00
Not Available 0.00 0.00 Price/Cash Flow 7.56 914 A 0.00
BBB 0.00
Type Weightings Profitability BB 0.00
% of Stocks [ Portfolio L Bmark % of Stocks Portfolio Bmark B 0.00
High Yield 283 195 2008 2009 2009 Below B 0.00
Distressed 163 213 NetMargin 1406 879 900  NRINA 0.00
Hard Asset 2258 1224 Roe 270 148 1990 Interest Rate Risk Portfolio
Cyclical 2751 33.34 ROA 889 543 600 _
Classic Growth 15.12 15.44 STt Duration Ftotal portfollo) 0.00
Aggressive Growth  13.51 15.52 Avg Credit Quality
Speculative Growth ~ 3.29 2.46 Potential Cap Gains Exposure -4.84
""""""""""" T 1 71 1 1 1 1t 1 1 1 AvgNetExpRatio 0.36
Not Available 0.39 038 ®0 5 1015 20 2% 30 3 40 45 %0 Avg Gross Exp Ratio 0.41

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, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Gradient ETF E

POI’th“O SnapShOt Report Currency Portfolio Value Benchmark

usD 100,000.00 S &P 500 TR

Non-Load Adjustment Returns  (Return as of date 3/31/2010)

Total 13 holdings as of 3/31/2010 Type Holdings % of Holding 7-day 1yr 3Yr 5Yr 10Yr  MaxFront Max Back

Date Assets Value Yield Ret % Ret % Ret % Ret % Load % Load %
iShares S&P 1500 Index ETF  4/1/2010 15.00 15,000.00 0.00 50.99 -4.00 2.08 — — —
Vanguard Dividend Appreciation ETF ETF  12/31/2009 10.00 10,000.00 0.00 41.09 -1.06 - - - -
Vanguard Growth ETF ETF  12/31/2009 10.00 10,000.00 0.00 49.36 -0.50 348 — — —
WisdomTree DEFA ETF  4/6/2010 10.00 10,000.00 0.00 50.99 -1.07 — — — —
WisdomTree SmallCap Earnings ETF  4/6/2010 10.00 10,000.00 0.00 91.86 -151 - - - -
WisdomTree LargeCap Value ETF  4/6/2010 7.00 7,000.00 0.00 55.57 -6.93 - - - -
PowerShares DB Commodity Index Tracking ~ ETF  2/28/2010 6.00 6,000.00 0.00 16.89 -1.10 - - - -
PowerShares DB G10 Currency Harvest ETF  2/28/2010 6.00 6,000.00 0.00 15.19 -2.92 - - - -
WisdomTree Emerging Markets Equity Inc ETF  4/6/2010 6.00 6,000.00 0.00 72.72 - - - - -
Energy Select Sector SPDR ETF  2/28/2010 5.00 5,000.00 0.00 37.65 -0.02 7.56 8.69 — —
SSgA Money Market Instl FM  12/31/2009 5.00 5,000.00 0.00 0.11 212 2.95 2.74 — —
Utilities Select Sector SPDR ETF  2/28/2010 5.00 5,000.00 0.00 20.51 -5.98 3.89 481 — —
Vanguard REIT Index ETF ETF  12/31/2009 5.00 5,000.00 0.00 11012  -10.08 393 — — —

Performance Disclosure

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data
quoted herein. For information current to the most recent month-end, please visit http.//advisor.marningstar.com/familyinfo.asp.

See Disclosure Page for Standardized Returns.

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, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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( ) Overall Morningstar Rtg"' Prem/Discount MktPrice  Morningstar Cat
Energy Select Sector SPDR (USD - o b e
18 Equity Energy
Performance 03-31-2010 @ @ @ @ @ @ @ @ @ Investment Style
@ @ @ Equity

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ 100 100 100 100 100 100 100 100 100 Stock %
2008 -6.25 19.68 -27.52 -2474 -38.79 —

Growth of $10,000
2009 -1049 1338 1286 6.15 21.58 = Energy Select Sector
2010 1.34 — — — 134 gg%'}w
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept - g%é‘é@i Equity Energy
Std Qurly Mkt~ 38.01 — 755 869 1007 — Index: S&P 500 TR
Std Qtrly NAV 37.65 — 7.56 8.69 9.94 11,59
Mkt Total Ret 3801 -0.04 7.55 8.69 10.07
NAV Total Ret 3765 -0.02 7.56 8.69 9.94
+/-S&P500TR  -12.12 4.15 5.64 9.34 —
+/- S&P 1500 5.09 0.42 046 -0.94 —

Performance Quartile
Bnergy TR e, (within category)
% Rank Ca History
No. in Cat Mkt Total Ret %

0

Performance Disclosure NAV Total Ret %

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

+/- S&P 500 TR
+/- S&P 1500 Energy TR

o ; . . 0. 0. 0. I I 0. I I I 0. I — vg Prem/Discount %
0.04 0.07 0.03 0.01 0.04 0.01 0.01 0.02 0.01 0.19 0.04 Avg Prem/Di %

and principal value of an investment will fluctuate; thus an

investor's shares, when sold or redeemed, may be worth : :

more or less than their original cost. Portfolio Analysis 02-28-2010

Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 40 Total Stocks % Net
i since Amount 0 Total Fixed-Income Assets

quoted hereZL Fz;r pflarformar;lcz [7[}3?4;u;293n; to t/?el most Cash 0.05 0.05 000 o19010 20% Toroover Ratic

recent manth-end piease call 800-545-2655 or visit US Stocks 9385 9995 000 g 15mil  ExxonMobil Corporation 17.91

L spdrs com Non-US Stocks — 000 000 g 10mil  Chevron Corporation 1274

Bonds 0.00 0.00 0.00 . ’

S — Other/Not Clstd 000 . b0 00O S g E:: Szz:sznbt:g;ert'rttliﬁm Corporation 16125;7]
FundExpenses e S L ;
Management Fes % oo 1o e B Smi Conocofhillps 48
l1;2b1 Exp:nsle ‘Z; gg? Equity Style Portfolio Statistics I;?/rgl Ingee)! E%:t\ e 2mil  Apache Corporation 3.46

Xpense Hatio % - 7 SO - e 3mil  Anadarko Petroleum Cor 345

. . e P/ERatiOTIM 169 086 111 : umL.orp. :

Risk and Return Profile P/C Ratio TTM 80 088 103 © 2mil  Devon Energy Corporation 3.04

3y 5Yr 10Yr Mid P/B Ratio TTM 19 086 360 © 5mil  Halliburton Company 2.80
18 funds 5 funds 1 funds Small gsg £¥?| Mkt 43145 0.94 267 @3m|| ...... XTOEnergyInc ........................................... 2 66
Morningstar Rating™ 4% 4% 3% © 1mil - EOG Resources 2.43
Morningstar Risk Low Low Low S 4mil  Marathon Qil Corporation 2.07
. Fixed-Income Style ; ; ;
Morningstar Return Avg Avg Avg Short It Long Avg Eff Duration — 2 i E:: (’;l:;fanpaelai!v\éi!r\éjrézlr:)nc. 1:3
i Avg Eff Maturit — ) ) ’ ’
3Yr 5Yr 10Yr e Avg Credit Oual\i/ty _ e 2mil  Hess Corporation 1.83
Standard Deviation NAV 26.02 23.77 21.98 Mt Avg Witd Coupon —
Standard Deviation MKT 2638 2404 2228 o AvgWid Price —  Sector Weightings Stacks % Rel S&P 500 TR
Mean NAV 002 7.56 .69 g Information Economy 0.0 0.00
Software 0.0 0.00
Mean MKT -0.04 7.5 8.69 Credit Analysis Bond % E Hard 0.0 0.00
Sharpe Ratio 0.07 0.31 037 ApA _ ardware : :
(4 Media 0.0 0.00
AA —
MPT Statistics Standard Index Best Fit Index A _ 1 Telecommunication 0.0 0.00
NAV S&P 500 TR Momiﬂgstar SeC/Eﬂergng BBB ........................................................................ C_serViceEconomy """"""""""""""""""""""" 00000
USD — = . .
Alpha 522 04 BB — Healthcare Services 0.0 0.00
Beta 0.90 OB - Consumer Services 00 0.00
R-Squared 49.85 99.77 Below B — Business Services 0.0 0.00
NR/NA — E1 Financial Services 00 0.00
| i 0 .
12-Month Y|e.ld 1.75% Regional Exposure Stocks % Rel S&P 500 TR &1  Manufacturing Economy 100.0 2.14
30-day SEC Yield — Americas 100.0 100 B Consumer Goods 0.0 0.00
Potential Cap Gains Exp — Greater Europe 0:[] - B Industrial Materials 0.0 0.00
Greater Asia 00 — X Energy 100.0 9.06
K1 utilities 00 0.00
Operations
Family: State Street Global Advisors Ticker: XLE Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 10.2 Years Incept: 12-16-1998
Total Assets: $6.160.6 mil NAV: 57.53

©2010 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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iSh ares s&P 1 500 I n d ex ( U s D ) ilirilrl Morningstar Rtg" Prem/Discount MktPrice  Morningstar Cat

-0.01 52.83 Large Blend

26 Large Blend

Performance 03-31-2010 @ @ @ @ @ @ @ @ @ @ @ @

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 100 100 100 99 100 100 100

2008 931 2203 -830 -22.38 -36.76 il 100k

2009 -11.02 1624 1598 D91 27.05 T T T T T T 80K

2010 575 —  — 575 T 60K
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 40k

Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept

Std Qtrly Mkt 51.46 — 2.08 — 268

Std Qtrly NAV 50.99 — 2.08 — 27N

Mkt Total Ret 5146  -4.01 2.08 — 268

NAV Total Ret 50.99 -4.00 2.08 — 27

+/- S&P 500 TR 1.22 0.16 0.16 — —

+/- Russell -061 002 -023 — —

1000TRUS

% Rank Ca

No. in Cat

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and 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

Investment Style
Equity
Stock %

Growth of $10,000
== Shares S&P 1500 Index
11,889

== Cat Avg: Large Blend
11,310

— Index: S&P 500 TR
1,717

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- S&P 500 TR

+/- Russell 1000 TR US

Avg Prem/Discount %

more or less than their original cost. Portfolio Analysis 04-01-2010 Top Holdings 03-26-2010
Current performance may be lower or higher than return data Composition % 03-31-2010 Net% Long% Short%  Share Chg Share 1,499 Total Stocks % Net
quoted herein. For performance data current to the most Cash 006 006 000 % Amount 60/0 lﬁﬁﬁ'ﬂi'exfga‘ggome Assets
recentlmonth-end, Dplease call 800-474-2737 or visit US Stocks 99.94 9994 0.00 125870 ExconMobil Corporation 263
wishares com Non-US Stocks 0.00 0.00 0.00 2031421 Microsoft Corporation 1.89
Bonds 0.00 0.00 0.00 ' )
Fees and Expenses Other/Not Clsfd 000 000 000 24,175 Apple, Inc. 175
Fund Expenses ............................................................................. 284’449 Geﬂeral ElethiC CUmpaﬂ\/ ’]64
Management Fes % oz 1O 100w Tew e 77484 Procer & Gamble Compary 155
Expense Ratio % 0.20 Equity Style Portfolio Statistics ~ Port ~ Rel  Rel 267,443 Bank of America Corporation 150
12b1 Expense % NA Value  Blend Growth o/E Ratio TTM ‘év? I1ndUe;< 1(;:3 105917 J.P. Morgan Chese & Co 150
atio WARR . ' SN : :
Risk and Return Profile ™ p/C Ratio TTM 90 098 1.04 73,364 Johnson & Johnson 1.48
3y 5vr oV Mid P/B Ratio TTM 22 098 470 34,630 International Business Machines Cor 1.40
%funds  15funds 1 funds 833 g MK 31875 063 0% 138112 Wells Fargo Company 1.3
Morningstar Rating™ 3% 3% — 157,342 AT&T, Inc. 1.30
Morningstar Risk Avg Avg —  Fixodncoms Suyle 1?;?23 g:eo Svsctems, Irtl_c. 1%
Morningstar Return Avg Avg — Shot it Long Avg Eff Duration - 215.144 Pﬂ::r;:c orporation 1.16
we  Avg Eff Maturity — 643 Goodle. I 1
3Yr 5Yr 10Yr Avg Credit Quality . E oogle, Inc. .
Standard Deviation NAV 20,69 16.60 — Y Avg Wid Coupon —
Standard Deviation MKT 2077 16,67 — ww  AvgWid Price —  Sector Weightings Stocks % Rel S&P 500 TR
Mean NAV 4,00 208 _ 0 Information Economy 22 0.96
Software 44 1.03
Mean MKT 401 2.08 - Credit Analysis Bond % E Hard 103 0.95
Sharpe Ratio -0.17 0.04 — M _ Ma’d_"vafe e 001
& edia . .
AA —
MPT Statistics Standard Index Best Fit Index A _ E1 Telecommunication 49 0.95
NAV SEPEOOTR  Mormingstar US MArGU TR vevssssssssssssssssssssssssssseesessss e T L
ornngstar o eUSD BBB — & Service Economy 1.6 1.03
Alpha 029 -0.43 BB — Healthcare Services 1.4 1.00
Beta 1.02 S - Consumer Services 91 103
R-Squared 99.85 99.93 Below B — Business Services 42 119
NR/NA — H Financial Services 16.9 1.02
| T 0y .
12-Month Y|e.ld 1.69% Regional Exposure Stooks % Ral S&P 500 TR &1  Manufacturing Economy 36.2 0.99
30-day SEC Yield 1.61% Americas 100.0 100 B Consumer Goods 10.8 0.98
Potential Cap Gains Exp — Greater Europe 0:[] ~ B Industrial Materials 115 1.03
Greater Asia 00 — B Energy 103 094
K1 utilities 35 1.05
Operations
Family: iShares Ticker: ISI Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 2.3 Years Incept: 01-20-2004
Total Assets: $325.7 mil NAV: 52.84

©2010 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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PowerShares DB Commodity Index

Tracking (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 1411 2518 -2521 -3520 -30.77
2009 574 1124 -1.20 11.09 1508
2010 -4.26 — — — 426
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 17.60 — — — 1.00
Std Qtrly NAV 16.89 — — — 107
Mkt Total Ret 17.60 1.17 — — 1.00
NAV Total Ret 1689 -1.10 — — 1.07
+/- -0.99 0.41 — — —
Morningstar

Long-0

+/-DJ UBS 364 577 — — —
Commodity T
% Rank Cat 82 1 — — —
No. in Cat 12 4 — — —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

Kk

Overall Morningstar Rtg"'

4 Commaodities Broad Basket

H | | | | |

EIEIEIEIENE

2000 2001 2002 2003 2004 2005

Prem/Discount Mkt Price
-0.34 23.52
M BB E
— 0 0 0 0
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 100k
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 80k
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 60k

=

2006

Morningstar Cat
Commodities Broad Basket

Investment Style
Equity
Stock %

Growth of $10,000

= PowerShares DB
Commodity Index
Tracking
10,895

== (Cat Avg: Commodities
Broad Basket
11,618

— Index: Morningstar
Long-Only Commodity
TR

9,973

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- Morningstar Long-0
+/- DJ UBS Commodity T

The performance data quoted represents past performance — — — — — — — 016 021 -028 -0M _ Avg Prem/Discount %
and does not guarantee future results. The investment return
and principal value of an investment will fluctuate; thus an A .
investor's shares, when sold or redeemed, may be worth Portfolio Analysis 02-28-2010
more or less than their original cost. Composition % Net% Long% Short%  Share Chg A Share 8 Pta: E_tocé(s‘ /:/u Net
Current performance may be lower or higher than return data Cash -8.70 100.00 108.70 5‘1”02%10 mount 0% Tﬁﬁﬁnv'gfﬂ;t”igm S501s
quoted herein. For performance data current to ﬁ?E‘. most US Stocks 0.00 0.00 0.00 @® 6,923  WTI CRUDE FUTURE JUL10 13.28
recent month-end, please call 800-983-0903 or visit Non-US Stocks 0.00 0.00 0.00 @® 6.864  BRENT CRUDE FUTR OCT10 13.09
W vescopowershares.com. Bonds 000 000 000 g 6313 HEATING OIL FUTR JUN1O 1301
Other/Not Clsfd 108.70 108.70 0.00 ' )
Fees a"d Expe"ses ............................................................................. @ 6’204 GASOUNE RBOB FUT NOV 10 1271
Fund Expnses oo e 3977 GOWIO0OZFUTRAPRIO B8
Management Fees % 0.85 Equity Style Portfolio Statistics ';‘32 Ing:)! E‘gt‘ @® 11,738 SUGAR #11(WORLD) JUL10 6.90
Expense Ratio % 085 et fo PERaoTM . — . ® 4605 NATURAL GAS FUTR SEP10 5.63
12b1 Expense % NA ™ p/C Ratio TTM I 1,178 Lme Copper Future Mar11 5.05
Risk and Return Profile Mid P/B Ratio TTM - - — @® 3,810  Lme Pri Alum Futr Nov10 493
Geo Avg Mkt - - — @ 3565  LME ZINC FUTURE MAY10 465
3Yr 5Yr 10VYr Small CapSmil e
4 funds _ _ © 2,820  SOYBEAN FUTURE NOV10 3.15
- M e 5,858  CORN FUTURE DEC10 2.87
Morningstar Rating A — — Fixed-Income Style
- - @® 1,059 SILVER FUTURE DEC10 2.09
Morningstar Risk -Avg — — Shot It Long Avg Eff Duration — o 3026 RED WHEAT FUT MGE JUL10 195
Morningstar Return High — — High Avg Eff Maturity — o 31026 \WHEAT FUTURE(CBT) JUL10 1'9]
Avg Credit Quality — ' :
3Yr 5Yr 10Yr Vet Avg Witd Coupon —
Standard Deviation NAV 26.34 o o Tow Avg Witd Price — Sector Weightings Stocks % Rel Murn\i-rl;?]sgt_eg
Standard Deviation MKT 26.77 — — O Information Economy — —
Mean NAV -1.10 - - Credit Analysis Bond% D8 Software — —
Mean MKT 1.7 — —  AAA — P Hardware — —
Sharpe Ratio 0.03 — — M — Media — —
B e = El Telecommunication — —
MPT Statistics Standard Index Best Fit Index 568 [T L
NAV Morningstar Long-0 S&P North American Natural BB & Service Economy — —
Alpha 083 Resources TR B o Healthcare Services — —
Beto 1'03 071 Be|OWB ............................................................... - Consumer Services o o
R-Squared 93.07 65.47 NR/NA - Eil:\Sa::izsl gix:z: — _
Regional Exposure Stocks %Rel Morningstar ~ ®1  Manufacturing Econom — —
12-Month Yield 0.00% P TUog0 g e h v - -
30-day SEC Yield — Americas — T B industrial Material
Potential Cap Gains Exp — Greater Europe - - ndustrial Materials - B
Greater Asia — — B Energy — —
K1 utiities — —
Operations
Family: PowerShares Ticker: DBC Base Currency: usb
Manager: --- No Manager Exchange: NYSE ARCA
Tenure: — Incept: 02-03-2006
Total Assets: $4,831.2 mil NAV: 23.60

©2010 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.

MCORNINGSTAR®
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PowerShares DB G10 Currency Harvest

(USD)

Performance 03-31-2010

10 Currency

i | | | | |

Overall Morningstar Rtg"'

0.00

Prem/Discount

Mkt Price

23.59

Morningstar Cat

Currency

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 0 0 0 E?g&y%
2008 6.9 494 984 1879 2775 . L0 PP —
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 e Growth of $10,000
2009 503 483 708 231 2062 = PowerShares DB G10
2010 0.30 — — — 030 T T T T e 60k Currency Harvest
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 40k
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept - 1C1315§‘é91 Currency
Std Qtrly Mkt 14.96 - - — A 20k — Index: ML USD LIBOR 3
Std Qtrly NAV 15.19 — — — -035 Moan%M
Mkt Total Ret 1496 -2.98 — — 047 '
NAV Total Ret 1519 -2.92 — — -0.3%5
+/- ML USD 1451 -5.95 — — — ®
LIBOR 3 Mon
+/-MLUS 1501  -491 — —_ — % % % % % % % % g E g E Performance Quartile
Treasury Bil (within category)
% Rank Cat 31 89 — — — 1999 = 2000 2001 2002 2003 2004 2005 2006 2007 2008 @ 2009 03-10 History
NO mcat ................ 30 ........ 1[] ........ e R - o o o o - o o _ | & 2830 | 2122 | 021 Vit Total Ret %
— — — — — — — — 907 -2775 2062 030 NAV Total Ret %
Performance Disclosure — — — — — — — — 342 -3158 1962 0.24 +/-MLUSD LIBOR 3
The Overall Morningstar Rating is based on risk-adjusted Mon )
returns, derived from a weighted average of the three-, five, Tlemle sl T A e | 0B MLUS Treasury Bil
and 10-year (it applicable) Morningstar metrics. - oot NS Sevuett NS Soveott ASoveott SONSoveott SONNoveott SONRovoott SONovvott SUNOR:CAN SN 0 SUNILS A0 MO SN % Rank Cat ..
The performance data quoted represents past performance — — — — — — — — 8 14 30 31 No. of Funds in Cat
and d08S N0t GUATANTEE Future results, THE IMVESTMENTIGIUIT "+ e e T S oo
and principal value of an investment will fluctuate; thus an o o o o o o — 0z 040 0T 007 Avg Prem/Discount %
investor's shares, when sold or redeemed, may be worth . .
more or less than their original cost. Portfolio Analysis 02-28-2010
Current performance may be lower or higher than return data Composition % Net% long% Short%  Share Chg Share 0 Total Stocks % Net
quoted herein. For performance data current to the most Cash 10000 20819 10813  oreig Amount 00/0 }gﬁ'u\sgega‘ggome Assets
recent month-end, please call 800-983-0903 or visit US Stocks 0.00 0.00 0.00 :
www.invescopowershares.com. )
Non-US Stocks 0.00 0.00 0.00 Sector Weightings Stocks % Rel ML USD
F dE Bonds 0.00 0.00 0.00 LIBOR 3 Mon
ees and Expenses Other/Not Clsfd 0.00 0.00 000 © Information Economy — —
FundExpenses el D - -
Management Fees % 075 Total 100.00 208.19 108.19 E aofzware
Expense Ratio % 0.75 Equity Style Portfolio Statistics ~ Port  Rel  Rel ar yvare
12b1 Expense % NA Vale Blend Growth Avg Index  Cat Media — —
. . v PERaioTM  — — — El Telecommunication — —
Risk and Return Profile * P/C Ratio TTM - C Soina B
B = Service Econom — —
3vr 5Yr 10V we  PBRatoTM — — — — Senvi !
10 funds _ - . Geo Avg Mkt - (] Healthcare Services — —
’ " " Cap $mil Consumer Services — —
Mornfngstar Rgtmg — — — Business Services — -
omnasar B T T netncomeswe B fnencilSevices e T
Morningstar Return — — — Shot It Long Avg Eff Duration — &1 Manufacturing Economy - o
High Avg Eff Maturity — PY Consumer Goods - o
v Syr 10¥r Avg Credit Quality — i :
Standard Deviation NAV 13.61 — — Ml Avg Wid Coupon _ B3 Industrial Materials — —
Standard Deviation MKT ~ 13.86 — — o AvgWid Price — B Energy — —
Mean NAV 292 — — K1 uiilities - -
Mean MKT 2.8 - - Credit Analysis Bond %
Sharpe Ratio 027 — — AAA —
AA —
MPT Statistics Standard Index Best Fit Index A —
NAV MLUSD LIBOR3Mon  MSCIPACfic BXJapan NR  xcrssrsserssemssems s
UsD BBB —
Alpha 9.63 -5.61 BB —
Beta -10.21 0.36 B —
R-Squared 13.27 62.83 Below B —
NR/NA —
12-Month Yield 0.00% Reaional E Sodks % el MLUSD
eglonal Exposure 0CKS 70 el
30-day SEC Yield — glonatExe LIBOR 3 Mon
Potential Cap Gains Exp — Americas — —
Greater Europe — —
Greater Asia — —
Operations
Family: PowerShares Ticker: DBV Base Currency: ~ USD
Manager: --- No Manager Exchange: NYSE ARCA
Tenure: — Incept: 09-18-2006
Total Assets: $403.9 mil NAV: 23.59

©2010 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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Utilities Select Sector SPDR (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 -9.94 785 -18.00 -10.95 -29.08
2009 -10.84 9.93 6.08 77 11.42
2010 -3.57 — — — 357
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 21.10 — 3.88 4N 3.52
Std Qtrly NAV 20.51 — 3.89 481 3.76
Mkt Total Ret 2110 -5.85 3.88 471 3.52
NAV Total Ret 2051  -598 3.89 481 3.76
+/-S&P500TR -29.26  -1.81 1.98 5.46 —
+/- DJ Utilities 005 -072 -098 -175 —
T
% Rank Ca

No. in Cat

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

2. 8.2.8.¢
8 Utilities

1993 2000 2001 2002
-381 2242 1297 -28.56
335 2196 -13.04 -28.11
2433 3106 -115  -6.01

Overall Morningstar Rtg"'

-0.03

E

Prem/Discount

Mkt Price
29.66

M H B

Morningstar Cat
Utilities

Investment Style
Equity
Stock %

Growth of $10,000

== Jtilities Select Sector
SPDR
14,636

== Cat Avg: Utilities
14,298

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

Mkt Total Ret %
NAV Total Ret %

+/- S&P 500 TR

+/- DJ Utilities Avera

| | | | | | | J— H 0,
and principal value of an investment will fluctuate; thus an 004 013 -OMm 002 0N 0.01 002 001 012  -033 -0.03 Avg Prem/Discount %
investor's shares, when sold or redeemed, may be worth : :
more or less than their original cost. Portfolio Analysis 02-28-2010
Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 35 Total Stocks % Net
quoted herein. For performance data current to the most Cash 016 016 000 %, Amount ! 00/0 lﬁﬁ'ﬂi'exfga‘ggome Assets
recent month-end, please call 800-843-2639 or visit US Stocks 99.84 9984 0.00 ) ’ .
www.spdrs.com. NomUS Stocks 000 0.00 0.00 e 6mil  Exelon Corporation 8.18
Bonds U.OO UIOO 0'00 S 7mil  Southern Company 7.28
Fees and Expenses Other/Not Clsfd 000 000 000 S 115 ml: BokmmElon HesCources,T!nc. g:g
Fund Expenses et mi uke Energy Corporation |
Management Fees % og5 [ 1000 W% 80 e ami FRLGop 549
12b1 Expens.e Zo 0.05 Equity Style Portfolio Statistics I;?/r; Indﬂ:)! ggt\ ) Amil  American Electric Power 462
Expense Ratio % 0.21 S B P/ERatio TIM 126 072 1.05 S 3mil PG &E Corporation 4.48
Risk and Return Profile ™ p/C Ratio TTM 48 053 105 © 5mil  Public Service Enterprise Group 4.31
3y 5vr 0V Mid P/B Ratio TTM 14 062 204 © 2mil  Entergy Corporation 411
Bfunds  3funds  1funds s G0N 12324 027118 © 2mil  Semprabnergy 349
Morningstar Rating™ Ix Ix Ik ap o © 3mil  Consolidated Edison Company 3.46
Morningstar Risk -Avg -Avg Avg S 3mil  FirstEnergy Corporation 3.37
Fixed-Income Style ; :
Morningstar Return Avg Avg +Avg Shot it Long & Avg Eff Duration o © 3mil PPL Corporation 3.09
Avt Eff Maturit B e 3mil  Progress Energy, Inc. 3.09
3Yr 5Yr 10Yr e Avg Credit Oual\i/ty o e 3mil  Edison International 3.06
Standard Deviation NAV 17.20 15.06 15.80 Mt Avg Witd Coupon —
Standard Deviation MKT 1760 1532 16.00 o AvgWid Price —  Sector Weightings Stacks % Rel S&P 500 TR
Mean NAV 5.98 389 481 70 Information Economy 0.0 0.00
Mean MKT -5.85 3.88 47 Credit Analysis Bond % m Software 00 0.00
Sharpe Ratio 037 0.15 021 apA _ Bl Hardware 00 000
A7 7 Media 00 0.00
MPT Statistics Standard Index Best Fit Index A _ 1 Telecommunication 0.0 0.00
NAV SBP 500 TR Momingstar SeofULILES TR vev++++ssssssssssssessessssssete s T L
omingstar Sec/Utl |eLSJSD BBB — & Service Economy 0.0 0.00
Alpha -4.02 -0.38 BB — Healthcare Services 0.0 0.00
Beta 060 089 B - Consumer Services 00 0.00
R-Squared 51.18 99.31 Below B — Business Services 0.0 0.00
NR/NA — E1 Financial Services 00 0.00
| T 0 .
12-Month Y|e.ld 4.24% Regional Exposure Stocks % Rel S&P 500 TR &1  Manufacturing Economy 100.0 2.14
30-day SEC Yield — Americas 100.0 100 B Consumer Goods 0.0 0.00
Potential Cap Gains Exp — Greater Europe 0:[] - B Industrial Materials 0.0 0.00
Greater Asia 00 — B Energy 21 019
K1 utilities 97.9 29.04
Operations
Family: State Street Global Advisors Ticker: XLU Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 10.2 Years Incept: 12-16-1998
Total Assets: $3,401.3 mil NAV: 29.67

©2010 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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Vanguard Dividend Appreciation ETF (USD

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 -485 -506 -394 -1528 -26.48
2009 -11.52 1280 12.76 6.03 1933
2010 462 — — — 482
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 41.46 — — — 1.37
Std Qtrly NAV 41.09 — — — 135
Mkt Total Ret 4146  -1.05 — — 1.37
NAV Total Ret 41.09 1.06 — — 1.35
+/- S&P 500 TR 8.68 3.10 — — —
+/- Russell 10.51 2.92 — — —
1000TRUS
% Rank Cat 91 4 — — —
No. in Cat 36 26 — — —
Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

EEEEEE

S EEEHEEE&8E

2005

1993 2000

2001

282,88 ¢
26 Large Blend

2002 = 2003 2004

Overall Morningstar Rtg"'

0.06

i

2006

Prem/Discount

Mkt Price
48.83

Morningstar Cat
Large Blend

Investment Style
Equity
Stock %

Growth of $10,000

== V/anguard Dividend
Appreciation ETF
10,523

== Cat Avg: Large Blend
9,207

— Index: S&P 500 TR
9,713

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- S&P 500 TR

+/- Russell 1000 TR US

J— J— J— J— J— J— J— | J— H 0,
and principal value of an investment will fluctuate; thus an 005 | 002 005 003 Avg Prem/Discount %
investor's shares, when sold or redeemed, may be worth : :
more or less than their original cost. Portfolio Analysis 12-31-2009
Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 186 Total Stocks % Net
quoted hereZL Fz;r pflarformar;lce data ;u;rﬂ; to the most Cash 014 014 000 s Amount ) 40/3 lﬁﬁﬁ'ﬂi'exfga‘ggome Assets
recent mont| -Zn |, please call 800-662- or visit US Stocks 99.85 99.86 0.00 ® Smil  Wells Fargo Company 507
www.vanguard.com. ) :

g‘g:dgs Stocks 888 ggg 388 @® 859,135 International Business Machines Cor 453
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 g 5 ml: goca.-CCoIT Company 131;71
FundExpenses st mi epsiCo, Inc. )
Management Fes % o0 1o e ImiJomson&Jomson 361
E);E?HESS Ratio:/A; U’\ii Equity Style Portfolio Statistics I;?/ré Ingee)! E%:t\ @® 2mil  Wal-Mart Stores, Inc. 3.60
Xpense %o e gt : @ Tmil  Chevron Corporation 3.43
. . e P/ERatioTIM 174 089 1.08 : vion ~orporat :
Risk and Return Profile P/CRatoTTM 101 111 117 @ Tmil  Procter & Gamble Company 3.42
3vr 5vr 0V Vid P/B Ratio TTM 28 126 604 @ 1mil  McDonald's Corporation 3.35
%funds  15funds 1 funds ggg g MK 38963 085 089 ® Tmil _ Abbott Laboratories 323
Morningstar Rating™ 5% _ _ @ Tmil United Technologies 3.20
Morningstar Risk Low — — @® 1mil  ExxonMobil Corporation 2.83
: Fixed-Income Style @® 818,786  3M Compan 273
Morningstar Return +Avg — — Short It Long Avg Eff Duration — ® 929'297 Catermer IrTc 213
i Avg Eff Maturit — o S )
3Yr 5Yr 10Yr e Avg Credit Oual\i/ty - @ 1mil Medtronic, Inc. 2.05
Standard Deviation NAV 16.98 — — Vet Avg Witd Coupon —
Standard Deviation MKT 16.94 _ _ ow Avg Wtd Price — Sector Weightings Stocks %  Rel S&P 500 TR
Mean NAV 1.06 _ _ 0 Information Economy 5.5 0.24
Software 0.0 0.00
Mean MKT -1.05 - - Credit Analysis Bond % E Hard 49 0.45
Sharpe Ratio -0.08 — —  MAA _ Ma;di":afe 0 07
AA — ’ ’
MPT Statistics Standard Index Best Fit Index A _ E1 Telecommunication 0.0 0.00
NAV S&P5OUTR MOmingStarLargECOregH BBB ........................................................................ C_serViceEconomy454 """""""" 1 12
USb — = X .
Alpha 1.83 -0.53 BB — Healthcare Services 1.7 1.03
Beta 081 088 B - Consumer Services 155 174
R-Squared 95.16 9%6.27 Below B — Business Services 33 0.93
NR/NA — 1 Financial Services 14.9 0.90
| T 0 .
12-Month Yield 1:80% Regional Exposure Stocks %Rl sapsooTR o Manufacturing Economy 91 134
30-day SEC Yield 2.16% Americas 100.0 100 B Consumer Goods 215 1.97
Potential Cap Gains Exp — Greater Europe 0:[] ~ B Industrial Materials 18.8 1.68
Greater Asia 00 — Y Energy 68 061
K1 utilities 20 0.59
Operations
Family: Vanguard Ticker: VIG Base Currency: usb
Manager: Ryan Ludt Exchange: NYSE ARCA
Tenure: 4.0 Years Incept: 04-21-2006
Total Assets: $2,782.9 mil NAV: 48.80

©2010 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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Vanguard Growth ETF (USD)

Page 11 of 29
Morningstar Cat
Large Growth

Mkt Price
55.55

Prem/Discount
0.03

Overall Morningstar Rtg"'
2. 8.2.8.¢

Performance 03-31-2010

16 Large Growth

4 HR R B ER AR

Investment Style

4 B HROER

Quarterly Returns 1stQtr  2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 99 100 100 100 100 100 E?g&y%
2008 996 236 <1196 2376 3808 e —————————
Growth of $10,000
2009 420 1554 1420 792 3641 e W o engurd Growh ETF
2010 489 — A8 T 12012
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr a0k == Cat Avg: Large Growth
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept naz
SQulyMkt 5044 — 348 — 265 o dex SEPS00TH
StdQulyNAV 4936  — 348 260 264
Mkt Total Ret ~ 5044 -043 348  — 265
NAVTotalRet ~ 4936 -050 348  — 264
+-S&P500TR  -041 367 156  —  — "
+/- Russell 039 028 006 @ —
Performance Quartile
W0Gow HEEeEEaEEa = Perfornance 0
0
% Rank Ca 1999 2000 2001 2002 = 2003 2004 = 2005 History
No. in Cat - - - - -  — 5m Mkt Total Ret %
J— J— J— J— J— J— 0
Performance Disclosure 522 NAV Tatal Ret %

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

+/- S&P 500 TR
+/- Russell 1000 Growt

J— J— J— J— J— | | J— H 0,
and principal value of an investment will fluctuate; thus an 014 014 003 001 008 008 Avg Prem/Discount %
investor's shares, when sold or redeemed, may be worth : :
more or less than their original cost. Portfolio Analysis 12-31-2009
Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 421 Total Stocks % Net

i since Amount 0 Total Fixed-Income Assets
quoted hereZL Fz;r pflarformar;lcz goalb‘aﬁzu;ﬂ; to t/?el most Cash 012 012 000 099009 29% Toraover Ratie
recent month-end piease call 8006627447 or visit US Stocks 933 9936 000 g 23mil  Microsoft Corporation 454
www.vanguard.com. Non-US Stocks 052 052 000 g 3mil Apple, Ic iy
Bonds 0.00 0.00 0.00 ) i ) ) ’
Fees and Expenses Other/Not Clsfd 000 000 000 g 7054223 Igtemlatwlonal Business Machines Cor g;:
FundExpenses st : oogle, Inc. )
Management Fes % oo 1o 0% W W e 7w GsoSysemse. 257
E);E?HESS Ratio:/A; U’\}i Equity Style Portfolio Statistics I;?/ré Ingee)! E%:t\ e 7mil  Wal-Mart Stores, Inc. 232
Xpense %o ] : S 7mil  Hewlett-Packard Compan 2.28
. . . e P/ERatiOTIM 210 120 1.03 : W ¢ -ompany :
Risk and Return Profile P/CRatoTTM 113 123 095 @ 12mil  Oracle Corporation 1.83
3y 5vr oV Mid P/B Ratio TTM 33 1491002 @ 5mil  PepsiCo, Inc. 176
16funds  9funds  1funds s GEOAVQMKt 34770 076 081 ©  6mil Philip Morris International lne - 173
Morningstar Rating™ 4% % _ Cap $mil e 4mil Johnson & Johnson 165
Morningstar Risk Avg -Avg — e 5mil  Abbott Laboratories 1.55
. Fixed-Income Style ;
Morningstar Return +Avg Avg — Shot It Long Avg Eff Duration — g 2 E:: Elizlll:?ﬁ:gfnr;: L 122
W Avg Eff Maturity — o amil MeD Id" C ) i 1'27
3vr 5Yr 10Yr Avg Credit Quality _ mi cDonald's Corporation .
Standard Deviation NAV 20.26 16.45 — Y Avg Wid Coupon —
Standard Deviation MKT 2040 16.56 — b AvgWid Price —  SectorWeightings Stocks % Rl S&P 500 TR
Mean NAV 050 348 _ 0 Information Economy 358 1.55
Software 94 219
Mean MKT -0.49 3.48 - Credit Analysis Bond % E Hard 198 183
Sharpe Ratio -0.01 012 — M _ ardware : :
A7 B Media 11 0.42
MPT Statistics Standard Index Best Fit Index A _ E1 Telecommunication 54 1.03
NAV SBP 500 TR RUSSEll 1000 Bromth TRUSD vvv++++++sssssssssseeteesss st T
Ao 1 U8 o BB _ & Semice Economy 378 0.94

pha 36 0. BB — Healthcare Services 12.6 1.10
eta 097 O B e = Consumer Services 134 151
R-Squared 94.54 99.69 Below B — Business Services 59 1.65

NR/NA — 1 Financial Services 6.0 0.36
12-Month Yield 1.10% :

! - . Regional Exposure Stooks el sepsontn S Manufacturing Economy %4 072
30-day SEC Yield 1.02% Ameri 995 0.99 3 Consumer Goods 97 0.89
Potential Cap Gains Exp — mericas ‘ ) E  Industrial Materials 8.8 0.79

Greater Europe 0.5 — : '
Greater Asia 01 — Y Energy 75 068
K1 utilities 03 0.10
Operations
Family: Vanguard Ticker: VUG Base Currency: usb
Manager: Gerard O'Reilly Exchange: NYSE ARCA
Tenure: 15.3 Years Incept: 01-26-2004
Total Assets: $4,288.6 mil NAV: 55.53

©2010 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

MCORNINGSTAR®

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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Vanguard REIT Index ETF (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 217 531 532 -3821 -37.04
2009 -3203 2991 3460 9.15 2972
2010 10.10 — — — 10.10
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 110.51 — 391 — 486
Std Qtrly NAV 11012 — 393 1096 487
Mkt Total Ret 110.51 -10.17 391 — 486
NAV Total Ret  110.12  -10.08 3.93 — 487
+/-S&P500TR 6035 -5.92 2.01 — —
+/-DJ US -3.35 1.91 0.55 — —
Select RET
% Rank Cat 34 1 1 — —
No. in Cat 13 5 4 — —
Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

Kk k

5 Real Estate

LA LA LE

Overall Morningstar Rtg"'

-0.02

.

Prem/Discount

Mkt Price
48.81

2006 2009  03-10
33.59 30.07 9.93
33.49 2972 10.10
17.69 326 4T

Morningstar Cat
Real Estate

Investment Style
Equity
Stock %

Growth of $10,000
= Vanguard REIT Index ETF
12,773

== (at Avg: Real Estate
11,144

— Index: S&P 500 TR
11,754

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- S&P 500 TR

+/- DJ US Select REIT

J— J— J— J— — - J— H 0,
and principal value of an investment will fluctuate; thus an 006 | 002 001 001 011 017 Avg Prem/Discount %
investor's shares, when sold or redeemed, may be worth : :
more or less than their original cost. Portfolio Analysis 12-31-2009
Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 98 Total Stocks % Net

i since Amount 0 Total Fixed-Income Assets

quoted hereZL Fz;r pflarformar;lcz goalb‘aﬁgu;ﬂ; to t/?el most Cash 0.48 048 000 099009 16% Toraover Hatie
recent month-end piease call 8006627447 or visit US Stocks 9352 9952 000 @ 14mil  Simon Property Group, Inc. 10.08
v anguardcom Non-US Stocks 0.00 0.00 0.00 @® 8mil  Vornado Realty Trust l 5.03

Bonds 0.00 0.00 0.00 ) ) ’
Fees and Expenses Other/Not Clsfd 000 000 000 ® 6mil  Public Storage 459
Fund Expenses ............................................................................. @ 7 m|| BOStOn Propeniesv |nC. 412
Management Fes % o 1o e 1amiEquiyResidentil 410
E);E?HESS Ratio:/A; U’\}i Equity Style Portfolio Statistics I;?/ré Ingee)! E%:t\ @® 15mil  HCP, Inc. 3.94
xpense 7o Value  Blend Growth X
i ) y P/ERatio TIM 336 192 0.91 ©) 31mil  Host Hotels & Resorts, Inc. 3.21
Risk and Return Profile * " P/CRatio TTM 00 000 — @® 8mil  Ventas, Inc. 3.03
3vr 5vr oY Mid P/B Ratio TTM 17 075 287 @ 4mil  AvalonBay Communities, Inc. 2.91
Stunds 4 funds — s GOMOMK 4372000 075 & 2zmil  PrologisTrust 269
Morningstar Rating™ 3% 3% — Cap $imil @ 20 mil  Kimco Realty Corporation 2.4
Morningstar Risk +Avg +Avg — @® 6 mil  Health Care REIT, Inc. 2.35
. Fixed-Income Style ;
Morningstar Return +Avg Avg o Gor Avg EFf Duration . ® 3 m?l Federal Realty Investmen-t Trust 1.83
Avg Eff Maturity @® 4mil  SL Green Realty Corporation 1.7
High - . . . .
3Yr 5Yr 10Yr ! Avg Credit Quality _ ® 5mil  Nationwide Health Properties, Inc. 1.67
Standard Deviation NAV 40.28 32.36 — Y Avg Wid Coupon —
Standard Deviation MKT ~ 40.14  32.28 — ww  AvgWid Price —  Sector Weightings Stocks % Rel S&P 500 TR
Mean NAV 110,08 3.93 _ g Information Economy 0.0 0.00
Software 0.0 0.00
Mean MKT 1047 391 - Credit Analysis Bond % B Hard 0.0 0.00
Sharpe Ratio -0.10 0.20 —  AMA _ Mardyvare Ol[] UlOO
L edia . I
AA —

MPT Statistics Standard Index Best Fit Index A _ E1 Telecommunication 0.0 0.00
NAV SRPEODTR  DUUS SleCt REITTRUSD  -orereersssoosesssssseseeseeesees e oeeeeee e e
Ao ) el 1oy BB _ & Semice Economy 100.0 248

pha 33 28 BB — Healthcare Services 0.0 0.00
eta 1o O B e = Consumer Services 00 000
R-Squared 68.75 93.95 Below B — Business Services 0.0 0.00

NR/NA — H Financial Services 100.0 6.04
12-Month Yield 3.80% :

! - 5 Regional Exposure Stooks el sepsontn S Manufacturing Economy 00 0.00
30-day SEC Yield 511% Ameri 1000 100 3 Consumer Goods 0.0 0.00
Potential Cap Gains Exp — mencas ‘ ) E  Industrial Materials 0.0 0.00

Greater Europe 0.0 — '
Greater Asia 00 — Y Energy 00 0.00
K1 utilities 00 0.00
Operations
Family: Vanguard Ticker: VNQ Base Currency: usb
Manager: Gerard O'Reilly Exchange: NYSE ARCA
Tenure: 13.9 Years Incept: 09-23-2004
Total Assets: $5,898.8 mil NAV: 48.82

©2010 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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WisdomTree DEFA (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 979 -394 -1886 -19.96 -43.72
2009 -1440 2442 20.08 273 31.38
2010 -1.62 — — —  -1.62
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 51.34 — — — 0.98
Std Qtrly NAV 50.99 — — — 091
Mkt Total Ret 51.34  -7.09 — — 0.98
NAV Total Ret 5099 -7.07 — — 091
+/- MSCI EAFE -345  -0.05 — — —
NR USD

+/- MSCI EAFE -7.54 1.33 — — —
ValueNR
% Rank Cat 91 50 — — —
No. in Cat 12 7 — — —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance

2000

Overall Morningstar Rtg"'

Kk k

7 Foreign Large Value

2001 | 2002 2003

EIEIEIEIEIENE

2004 2005

Prem/Discount Mkt Price
0.46 46.34
99 100 100 100 99

100k
80k
60k
a0k
20k

2006 2007 2008 2009 @ 03-10
— 1389 4171 2712 -0.74
— 1504 -4372 3138 -162
— 387 035 -033 -249
— 909 036 -28 -1.38

Morningstar Cat
Foreign Large Value

Investment Style
Equity
Stock %
Growth of $10,000
== \VisdomTree DEFA
9,869

== (at Avg: Foreign Large
Value
10,822

— Index: MSCI EAFE NR
usb
9,595

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- MSCI EAFE NR USD
+/- MSCI EAFE Value NR

and does not guarantee future results. The investment return — — — — — — — 052 020 055  -0.06 — Avg Prem/Discount %
and principal value of an investment will fluctuate; thus an
investor's shares, when sold or redeemed, may be worth Portfolio Analysis 04-05-2010 Top Holdings 03-29-2010
more or less than their original cost. -
Current perfgrmance may be lower or higher than return data Composition % Net% Long% Short % S‘?]‘zr; Chg Arﬁgﬁ;ﬁ 551 %g: E&;ﬁncome A/“SS':%
quoted herein. For performance data current to the most Cash 000 000 000 og4-2010 30% Turnover Ratio
recent month-end, please call 866-909-9473 or visit US Stocks 015 015 000 Tmil  BPPlc 2.37
www.wisdomtree.com. Non-US Stocks 99.10  99.10 0.00 692,439 HSBC Holdings PLC 163
Bonds 0.74 0.74 0.00 518,882  Banco Santander SA 1.62
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 ' :
Fund E p ............................................................................. 110’851 TOtal SA ']47
I\;Il:nagxgr:g?tsFees % 0.48 o 10000 100.00 0.00 3mil  Vodafone Group PLC 142
. . P——— s e e R S
Expense Ratio % 0.96 :‘amty mw‘z - Mg Index  Cat 250,589 Eni . 1.35
12b1 Expense % NA - P/E Ratio TTM 110 084 097 241,425 Tel_efomca,.S.A. 1.34
Risk and Return Profile P/C Ratio TTM 6.2 096 1.07 598,500  China Mobile Ltd. 1.34
Mid P/B Ratio TTM 1.7 107 226 106,850  Nestle SA 125
o er o o GROAVOMK 29200 105 115 %77 NovarsA8 117
. o Hunds - Tfunds T s Cap $mil 167,044 Royal Dutch Shell PLC 110
Morningstar Rating x - - 352,830  Deutsche Telekom AG 1.09
Morningstar Risk Avg - —  Fixed-dncome Siyle roc Ef Dura 85018  Commonwealth Bank of Australia 102
H ort Int on R
Morningstar Return Avg - - . Azg e M“;f{ﬂﬁ; 220259 GlaxoSmithKline PLC 0.97
High —
v v o Avg Credit Quality o 151,324 Royal Dutch Shell PLC B 0.95
- Y Avg Wid Coupon 0.05
Standard Deviation NAV  24.16 - - . Avg Wid Price 10000  Sector Weightings Stocks % _ Rel MSCI EAFE
Standard Deviation MKT 25.10 — — - NR USD
Mean NAV 7.07 _ _ 0 Information Economy 16.0 1.55
Mean MKT -7.09 — — Credit Analysis Bond% (& Software 1.0 1.05
Sharpe Ratio 025 _ _ AAA — B Hardware 09 0.55
AA — Media 17 169
MPT Statistics Standard Index BestFithdec A = F  Telecommunication 12.3 1.87
NAV MSCI EAFE NR USD MSCI EASEA NR USD Bib [ e
G Service Economy 316 0.87
Alpha 0.13 -1.63 BB — )
Bet 099 091 B o Healthcare Services 6.9 0.84
€la . USRS Consumer Services 6.7 116
R-Squared 99.24 99.35 Below B — ) )
NR/NA o Business Services 34 0.87
ﬂ Financial Services 207 0.81
12-Month Yie.|d 4.29% Regional Exposure Stocks % Rel MSCIEAFE 11 Manufacturing Economy 46.5 1.00
30-daY SEC led_ - Americas 02 NRSEB B Consumer Goods 1.9 072
Potential Cap Gains Bxp -~ — Greater Europe 103 108 B3 Industrial Materials 146 0.86
Greater Asia 2956 085 I Energy 122 149
K1 utiities 78 159
Operations
Family: WisdomTree Ticker: DWM Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 0.8 Year Incept: 06-16-2006
Total Assets: $440.5 mil NAV: 46.13

©2010 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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WisdomTree Emerging Markets Equity In¢ %"V

(USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 312 -002 -17.31 -21.22 -36.90
2009 203 2671 2250 6.06 61.27
2010 4.92 — — — 49
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 73.29 — — — 422
Std Qtrly NAV 7272 — — — 486
Mkt Total Ret 73.29 — — — 422
NAV Total Ret ~ 72.72 — — — 486
+/- MSCI EAFE 18.28 — — — —
NR USD

+/- MSCI EM 8.36 — — — —
NRUSD
% Rank Cat 69 — — — —
No. in Cat 24 — — — —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and 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 their original cost.

i | | | | |

7 Diversified Emerging Mkts

Page 14 of 29
Prem/Discount Mkt Price  Morningstar Cat
0.75 52.41 Diversified Emerging Mkts
@ @ @ @ Investment Style
Equity
100 100 100 99 Stock %
oK. Growth of $10,000
== \VisdomTree Emerging
60K Markets Equity Inc
1,728
40k
== Cat Avg: Diversified
Emerging Mkts
20k 9,866

— Index: MSCI EAFE NR

7,668

2000 2001 2002

2004

EIEIEIEIEIENE

2003

2005

2006 History

Performance Quartile
(within category)

Mkt Total Ret %

NAV Total Ret %

+/- MSCI EAFE NR USD
+/- MSCI EM NR USD

Portfolio Analysis 04-05-2010

Top Holdings 03-29-2010

Avg Prem/Discount %

- Ci ition % Net% Long% Short%  Share Chi Sh 218 Total Stock % Net
Current performance may be lower or higher than return data omposition %o e ong or smiree 9 Amuﬁ;ﬁ 1 Tgtgl Fifecdjncome Asse%
quoted herein. For performance data current to the most Cash 000 000 000 og4-2010 67% Turnover Ratio
recent month-end, please call 866-909-9473 or visit US Stocks 000 000 000 10mil  Nan Ya Plastics Corporation 3.81
www. wisdomiree. com. g‘s:dgs Stocks 93;2 ggg 388 I'mil Banco do Brasil SA BB Brasil 3.46
’ ’ ' 7mil  Formosa Petrochemical Corp 3.38
Fees and Expenses Other/Not Clsfd 000 000 000
p ............................................................................. 7 m|| FOrmUSa Chemica|s & Fibre CUrporati 286
Fund E:
anagement Fees % g 10w e om 718200 Companhia Siderurgica Necional 267
Expense Ratio % 063  Equity Style Portfolio Statistics Z‘E Indﬂg E‘gt‘ 293,071 Kumba Iron Ore Limited 260
Value Blend Growth
12b1 Expense % NA .. PERaioTIM 126 0% 237 481,903 Mechel OADADR 260
Risk and Return Profile P/C Ratio TTM 83 127 148 12mil  China Steel Corporation 2.37
Mid P/B Ratio TTM 22 140 414 6 mil  Formosa Plastics Corporation 2.30
o s o GOAVOMK 7322 026 045 406223 _ Impala Platinum Holdings 216
. o funds A4 fuds - Cap $mil 231214 CezAS. Praha 211
Morningstar Rating - - - 825114 Israel Chemicals Ltd 210
Morningstar Risk - - - F'S’:Ed""“’”'“f Style Ava Eff Durat 5mil  Chunghwa Telecom Company, Ltd. 1.90
H ort Int on R
Morningstar Return - - - : Azg Eif Mgf::in _ 3mil  Turk Telekomunikasyon AS 1.58
T v oy Hor Avg Credit Oual\i/ty o 134,868  Philippine Long Distance Telephone 1.38
- Y Avg Wid Coupon 0.05
Standard Deviation NAV - - - . Avg Wtd Price 10000  Sector Weightings Stocks % _ Rel MSCI EAFE
Standard Deviation MKT — — — - NR USD
Mean NAV _ _ _ 0 Information Economy 226 2.20
Mean MKT — — — Credit Analysis Bond% (& Software 0.1 0
Sharpe Ratio _ _ _ AAA — B Hardware 17 452
AA — Media 03 0.30
MPT Statistics Standard Index BestRithdex A = E  Telecommunication 145 2.20
NAV MSCI EAFE NR USD Bib [ e e
Alpha . o BB & Service Economy 222 0.52
8 Fz - B _ Healthcare Services 0.1 0.01
Bl T T Consumer Services 15 026
R-Squared — — Below B — - ) ;
NR/NA o Business Services 37 0.96
B Financial Services 16.9 0.67
12-Month Yie.|d 2.70% Regional Exposure Stocks % Rel MSCIEAFE 11 Manufacturing Economy 55.1 118
30-day SEC Yield - . N USD 3 Consumer Goods 16.9 1.02
Potential Cap Gains Exp — Americas 16.0 81.38 B :
Greater Europe 352 054 E’ Industrial Materials 239 1.40
Greater Asia 489 140 B Energy 73 0.89
K3 utiities 7.1 1.44
Operations
Family: WisdomTree Ticker: DEM Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 0.8 Year Incept: 07-13-2007
Total Assets: $553.2 mil NAV: 52.02

©2010 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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H ( ) Overall Morningstar Rtg"' Prem/Discount MktPrice  Morningstar Cat
WisdomTree LargeCap Value (USD % - ot
26 Large Value
Performance 03-31-2010 @ @ @ @ Investment Style
0B B B B B B HE s
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ 100 100 100 99 Stock %
2008 018 A1 893 2520 4133 o ——
49 9998 1900 TEE  9QNE - eeeemebom oo bbb a0k Gromh of $10,000
2009 1252 2238 1209 755 29.06 = WisdorTree LargeCap
2010 5AB  — o BAB T 60K Value
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 40k '
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept - gazlgévg: Large Value
StdQrly Mkt 5490 —  —  — T30 W — Index S&PE00TR
Std Qtrly NAV 5557 — — — 1.3 8,900
MktTotalRet 5480 700  — w780 seeeeeeeseeeeeeeeeeeeeeeieeeeeseieeie
NAV Total Ret 55,57 -6.93 — — 123
+/- S&P 500 TR 581 277 — — — e
+/- Russell 2.02 0.40 — — —
Performance Quartile
1000Value HEEEEEEE BB E Performance 0
0y
% Rank Cat £ M = = = 1999 2000 2001 2002 2003 2004 2005 2006 2007 = 2008 History
No. in Cat 32 26 — — — _ — — — — — — — — 4135 Mkt Total Ret %
J— J— J— J— J— J— J— J— J— 0
Performance Disclosure 41'33 NA\é;l;tal H?RA)
The Overall Morningstar Rating is based on risk-adjusted - - - - - - - - - 422 +; ) . 55[1 000 Val
— — — — — — — — — 4 +/- Russe alue

returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and 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 their original cost.

Portfolio Analysis 04-05-2010

Avg Prem/Discount %

Top Holdings 03-29-2010

Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 297 Total Stocks % Net
quoted herein. For performance data current to the most Cash 000 000 000 % Amount s 40) lﬁﬁﬁ'ﬂi'exfga‘ggome Assets
recent month-end, Dplease call 866-909-9473 or visit US Stocks 9924 9924 0.00 43082 Chevron Corporation a1
e wisdomtree.con Non-US Stocks — 000 D00 51833 ConocoPhillips 750
Bonds 0.76 0.76 0.00 ' ) )
Fees and Expenses Other/Not Clsfd 000 000 000 76,351  Time Warner, Inc. 6.82
Fund Expenses T‘ ................................................... 1 UUOO ....... 000 34’305 HeW‘ett'PaCkard Compaﬂy 514
Management Fees % 0 ° L 32265 WalMertSores Ine. 509
Expense Ratio 0% 038 Equity Style Portfolio Statistics Z‘E e Bl 32,658  Verizon Communications Inc. 281
12b1 Expense % NA o S0 froh P/ERatioTIM 153 087 098 24,492 UnitedHealth Group, Inc. 228
Risk and Return Profile ™ p/C Ratio TTM 66 073 088 24,262 Marathon Qil Corporation 2.16
- sve 10w wi  PBRatioTTM 16 071 278 18652 Home Depot, Inc. 172
%funds  11funds 1 funds 833 qghia 22913 090 DA 15632 CVS Caremark Corporation 164
Morningstar Rating™ 3% — — 12?2; \QIGPPFO'”Z |”|C- 1??
i i _ _ 3 raft Foods, Inc. .
Mornfngstar sk v Fixed-Income Style 9,143 The Travelers Companies, Inc 1.42
Morningstar Return Avg — — Sttt Long Avg Eff Duration _ ' ) o ’
Avg Eff Maturity 8,263  Target Corporation 1.26
High -
3Yr 5Yr 10Yr ! Avg Credit Quality _ 10,339 Walgreen Company 1.10
Standard Deviation NAV 22.95 — — Y Avg Wid Coupon 0.05
Standard Deviation MKT _ _ _ ow Avg Wtd Price 100.00 Sector Weightings Stocks %  Rel S&P 500 TR
Mean NAV 6.93 _ _ 0 Information Economy 19.0 0.82
Software 12 0.28
Mean MKT -7.00 - - Credit Analysis Bond % E Hard 68 0.63
Sharpe Ratio -0.27 — —  AMA _ Mas,tdi\,:are 6l8 2-50
AA — ’ ’
MPT Statistics Standard Index Best it Index A _ E  Telecommunication 4.2 0.80
NV SRP EOD TR RUSSEll 1000 Valug TRUSD esssssseseeeeerssoesssssssse s ooeeeeees oo e L
Ao 20t uese ale 0y BB _ & Semice Economy 384 095
pha - : BB — Healthcare Services 8.2 0.72
eta 108 B e = Consumer Services 29 258
R-Squared 9.7 93.51 Below B — Business Services 18 0.51
NR/NA — 1 Financial Services 55 033
2 Month Yield e BRI TR e
! - - Regional Exposure Stooks el sepsontn S Manufacturing Economy 426 117
30-day SEC Yield Ameri 1000 100 3 Consumer Goods 6.1 0.56
Potential Cap Gains Exp — mencas ‘ ) E  Industrial Materials 6.6 0.59
Greater Europe 0.0 — ' '
Greater Asia 00 — Y Energy 230 208
K1 utilities 7.0 2.08
Operations
Family: WisdomTree Ticker: EZY Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 0.8 Year Incept: 02-23-2007
Total Assets: $35.8 mil NAV: 37.01

©2010 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

MCORNINGSTAR®

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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WisdomTree SmallCap Earnings (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 697 -592 305 -2473 -32.11
2009 -16.82 37.36  26.03 343 4894
2010 7.15 — — — 715
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Qtrly Mkt 90.86 — — — 279
Std Qtrly NAV 91.86 — — — 272
Mkt Total Ret 90.86 -1.42 — — 279
NAV Total Ret 91.86 1.51 — — 272
+/-S&P500TR  42.09 2.65 — — —
+/- Russell 29.09 2.48 — — —
W00TRUS
% Rank Cat 29 1 — — —
No. in Cat 15 12 — — —
Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and 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 their original cost.

Overall Morningstar Rtg"' Prem/Discount Mkt Price  Morningstar Cat
*dkok 029 44.46 Small Blend
12 Small Blend

i | | | | |

deERREEQpEcIpgce:

100

99 100 99

EIEIEIEIEIENE

2000 2001 2002 2003 2004 2005 2006

Investment Style
Equity
Stock %

Growth of $10,000

== \\VisdomTree SmallCap
Eamnings

== (at Avg: Small Blend
7,889

— Index: S&P 500 TR
8,900

Performance Quartile
(within category)

2008 History

32.39 Mkt Total Ret %
-32.11 NAV Total Ret %

489 +/- S&P 500 TR

1.68 +/- Russell 2000 TR US

Portfolio Analysis 04-05-2010

Top Holdings 03-29-2010

Avg Prem/Discount %

Current performance may be lower or higher than return data Composition % Net% Long% Short%  Share Chg Share 721 Total Stocks % Net
i since Amount 1 Total Fixed-Income Assets
quoted hereZL Fz;r pflarformarﬁ; g;t;gzu;fg to t/?el most Cash 0.00 0.00 000 o49m10 51% Toraover Ratie
O g o Col Q067 oruist US Stocks g g 000 328390 MBIA Incorporated 208
e wisdomtree.con Non-US Stocks 210 210 0.00 821938 First Financial Bancorp 1.57
Bonds 0.69 0.69 0.00 ' ) )
Fees and Expenses Other/Not Clsfd 000 000 000 ;‘g;gg lDe'“xlf Colzp?;_a“(’” | ggf
FundExpenses e L ) nnophos Holdings, Inc. }
Management Fes % og 1 100w Tew e 51702 AmTnst Fnancial Serces, e, | 078
Expense Ratio 0% 0.38 Equity Style Portfolio Statistics I;?/ré Ingee)! E%:t\ 51,780  Buckeye Technologies, Inc. 0.72
1207 Expense % NA foie Bend Goh P/ERatioTIM 102 059 0.64 68,634  Sun Healthcare Group 0.70
Risk and Return Profile ™ p/C Ratio TTM 58 063 073 189,638  Cincinnati Bell, Inc. 0.70
3vr 5vr oY Mid P/B Ratio TTM 15 067 252 44,847 Domino's Pizza, Inc. 0.64
12funds 4 /unds — W Cepete ®moman e 616,186 Am Short Term Investments Treasury .. 064
Morningstar Rating™ Ix _ _ Cap $mil 60,710  BlackRock Kelso Capital Corporation 0.63
Morningstar Risk High — — 12,155  Clearwater Paper Corp 0.63
. Fixed-Income Style 18268 M & F Worldwide Corporation 0.60
Morningstar Return +Avg — — Short It Long Avg Eff Duration — 33’370 CNA Surety Corporatil?n 0.60
i Avg Eff Maturit — ' ) . '
3Yr 5Yr 10Yr e Avg Credit Oual\i/ty o 114,714 Alliance One International, Inc. 0.60
Standard Deviation NAV 30.49 — — Y Avg Wid Coupon 0.05
Standard Deviation MKT 29.48 _ _ ow Avg Wtd Price 100.00 Sector Weightings Stocks %  Rel S&P 500 TR
Mean NAV 151 _ _ 0 Information Economy 122 0.53
Software 35 0.82
Mean MKT -142 - - Credit Analysis Bond % E Hard 36 0.34
Sharpe Ratio 0.04 — — AAA _ Mas,tdi\,:are 1-3 0-47
AA — ’ ’
MPT Statistics Standard Index Best it Index A _ E  Telecommunication 3.7 0.72
NAV SEPE00TR Moringstar Small Valug TR -oroeeersssesssesseereeeeeesses et eeeeee e o L
omingstarsmatieien  peB _ & Semice Economy 60.0 1.49
Alpha 6.42 0.17 BB — Healthcare Services 10.7 0.94
Beta 1.34 02 B - Consumer Services 134 151
R-Squared 7941 95.20 Below B — Business Services 11.0 3.10
NR/NA — H Financial Services 249 1.51
| T 0 .
12-Month Y|e.ld 0.56% Regional Exposure Stooks % Ral S&P 500 TR &1  Manufacturing Economy 218 0.76
30-day SEC Yield — Americas 9.2 0.98 B Consumer Goods 12.4 1.14
Potential Cap Gains Exp — Greater Europe 0:[] B Industrial Materials 10.2 091
Greater Asia 17 — B Energy 36 033
K1 utilities 16 0.46
Operations
Family: WisdomTree Ticker: EES Base Currency: usb
Manager: Multiple Exchange: NYSE ARCA
Tenure: 0.8 Year Incept: 02-23-2007
Total Assets: $98.3 mil NAV: 44.33
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Disclosure for Standardized and Tax Adjusted Returns

The performance data quoted represents past performance and does not
guarantee future results. The investment return and principal value of an
investment will fluctuate thus an investor's shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower
or higher than return data quoted herein. For information current to the most
recent month-end, please visit
http..//www.morningstaradvisor.com/familyinfo.asp

An investment in the fund is not insured or guaranteed by the FDIC or any other
government agency. The current yield quotation more closely reflects the
current earnings of the money market fund than the total return quotation.
Although the fund seeks to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the fund.

Standardized Returns assume reinvestment of dividends and capital gains. It
depicts performance without adjusting for the effects of taxation, but are
adjusted to reflect sales charges and ongoing fund expenses. If adjusted for
taxation, the performance quoted would be significantly reduced. For variable

Annualized returns 3/31/2010

annuities, additional expenses will be taken in account, including M&E risk
charges, fund-level expenses such as management fees and operating fees,
and policy-level administration fees, charges such as surrender, contract and
sales charges.

After-tax returns are calculated using the highest individual federal marginal
income tax rates, and do not reflect the impact of state and local taxes. Actual
after tax returns depend on the investor's tax situation and may differ from
those shown. The after tax returns shown are not relevant to investors who
hold their fund shares through tax-deferred arrangements such as 401(k) plans
or an IRA. After-tax returns exclude the effects of either the alternative
minimum tax or phase-out of certain tax credits. Any taxes due are as of the
time the distributions are made, and the taxable amount and tax character of
each distribution is as specified by the fund on the dividend declaration date.
Due to foreign tax credits or realized capital losses, after-tax returns may be
greater than before tax returns. After-tax returns for exchange-traded funds are
based on net asset value.

Standardized Return (%) 7-day 1yr 5Yr 10 Yr Since Inception Maximum  Maximum Net Exp Gross Exp
Yield Inception Date Front Load Defer Load Ratio % Ratio %
iShares S&P 1500 Index(NAV) _ 5099  2.08 _ 2.71 1/20/2004 _ _ _ _
iShares S&P 1500 Index(Market) _ 5146  2.08 _ 2.68 1/20/2004 _ _ _ _
Vanguard Dividend Appreciation ETF(... - 41.09 - - 1.35 4/21/2006 - - - -
Vanguard Dividend Appreciation ETF(... - 41.46 - - 1.37 4/21/2006 - - - -
Vanguard Growth ETF(NAV) _ 4936 348 _ 2.64 1/26/2004 _ _ _ _
Vanguard Growth ETF(Market) - 5044 348 - 2.65 1/26/2004 - - - -
WisdomTree DEFA(NAV) _ 50.99 _ _ 0.91 6/16/2006 _ _ _ _
WisdomTree DEFA(Market) - 51.34 - - 0.98 6/16/2006 - - - -
WisdomTree SmallCap Earnings(NAV) - 91.86 - — =272 2/23/2007 - - - -
WisdomTree SmallCap Earnings(Market... - 90.86 - — =279 2/23/2007 - - - -
WisdomTree LargeCap Value(NAV) - 55.57 - —  -1.23 2/23/2007 - - - -
WisdomTree LargeCap Value(Market) - 54.90 - —  -7.30 2/23/2007 - - - -
PowerShares DB Commaodity Index Trac... - 16.89 - - 1.07  2/3/2006 - - - -
PowerShares DB Commaodity Index Trac... - 17.60 - - 1.00 2/3/2006 - - - -
PowerShares DB G10 Currency Harvest... - 15.19 - —  -0.35 9/18/2006 - - - -
Return after Taxes (%) on Distribution on Distribution and Sales of Shares
1yr 5Yr 10 Yr Since Inception 1vr 5Yr 10 Yr Since
Inception Date Inception
iShares S&P 1500 Index(NAV) 50.01 145 — 2.07 1/20/2004 33.08 141 — 1.94
Vanguard Dividend Appreciation ETF(NAV) 40.08 - - 0.67 4/21/2006 26.65 - - 0.75
Vanguard Growth ETF(NAV) 49.08  3.26 — 240 1/26/2004 32.36 291 — 2.18
WisdomTree DEFA(NAV) 48.57 — —  -0.13 6/16/2006 33.00 — — 0.15
WisdomTree SmallCap Earnings(NAV) 91.17 — — 315 2/23/2007 59.51 — — -2.57
WisdomTree LargeCap Value(NAV) 54.21 — —  -8.01 2/23/2007 35.83 — — -6.51
PowerShares DB Commaodity Index Tracking(NAV) 16.89 — — 0.86  2/3/2006 10.98 — — 0.79
PowerShares DB G10 Currency Harvest(NAV) 15.19 - —  -0.38 9/18/2006 9.87 - - -0.31
WisdomTree Emerging Markets Equity Inc(NAV) 70.78 - - 3.50 7/13/2007 47.04 - - 3.22
Energy Select Sector SPDR(NAV) 36.77 7.04 8.06 9.31 12/16/1998 24.44 6.24 7.28 8.46
Utilities Select Sector SPDR(NAV) 18.75 265 347 2.45 12/16/1998 13.31 2.64 3.34 242
Vanguard REIT Index ETF(NAV) 106.77  2.18 — 3.18 9/23/2004 71.16 2.40 — 3.26

©2010 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
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Disclosure for Standardized and Tax Adjusted Returns(continued)

The performance data quoted represents past performance and does not
guarantee future results. The investment return and principal value of an
investment will fluctuate thus an investor's shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower
or higher than return data quoted herein. For information current to the most
recent month-end, please visit
http..//www.morningstaradvisor.com/familyinfo.asp

An investment in the fund is not insured or guaranteed by the FDIC or any other
government agency. The current yield quotation more closely reflects the
current earnings of the money market fund than the total return quotation.
Although the fund seeks to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the fund.

Standardized Returns assume reinvestment of dividends and capital gains. It
depicts performance without adjusting for the effects of taxation, but are
adjusted to reflect sales charges and ongoing fund expenses. If adjusted for
taxation, the performance quoted would be significantly reduced. For variable

Annualized returns 3/31/2010

annuities, additional expenses will be taken in account, including M&E risk
charges, fund-level expenses such as management fees and operating fees,
and policy-level administration fees, charges such as surrender, contract and
sales charges.

After-tax returns are calculated using the highest individual federal marginal
income tax rates, and do not reflect the impact of state and local taxes. Actual
after tax returns depend on the investor's tax situation and may differ from
those shown. The after tax returns shown are not relevant to investors who
hold their fund shares through tax-deferred arrangements such as 401(k) plans
or an IRA. After-tax returns exclude the effects of either the alternative
minimum tax or phase-out of certain tax credits. Any taxes due are as of the
time the distributions are made, and the taxable amount and tax character of
each distribution is as specified by the fund on the dividend declaration date.
Due to foreign tax credits or realized capital losses, after-tax returns may be
greater than before tax returns. After-tax returns for exchange-traded funds are
based on net asset value.

Standardized Return (%) 7-day 1yr 5Yr 10 Yr Since Inception Maximum  Maximum Net Exp Gross Exp
Yield Inception Date Front Load Defer Load Ratio % Ratio %
PowerShares DB G10 Currency Harvest... - 14.96 - —  -0.47 9/18/2006 - - - -
WisdomTree Emerging Markets Equity ... - 72.72 - - 4.86 7/13/2007 - - - -
WisdomTree Emerging Markets Equity ... - 73.29 - - 4.22 7/13/2007 - - - -
Energy Select Sector SPDR(NAV) _ 3765 756 8.69 9.94 12/16/1998 _ _ _ _
Energy Select Sector SPDR(Market) - 3801 755 8.69 10.07 12/16/1998 - - - -
SSgA Money Market Instl - 011 295 274 433 1/1/1900 - - - -
Utilities Select Sector SPDR(NAV) _ 2051 389 481 3.76 12/16/1998 _ _ _ _
Utilities Select Sector SPDR(Market... - 2110 388 471 3.52 12/16/1998 - - - -
Vanguard REIT Index ETF(NAV) — 11012 393 _ 4.87 9/23/2004 _ _ _ _
Vanguard REIT Index ETF(Market) — 11051 391 - 4.86 9/23/2004 - - - -
Citi Treasury Bill 3 Mon USD 013 276 270 - -
USTREAS CD Sec Mkt 6 Mon 048 346 3.13 - -
DB Liquid Commodity Optimum Yield E... 17.78 3.03 10.91 - -
Morningstar Sec/Utilities TR USD 23.23 469 553 - -
MSCI US REIT GR USD 11047  3.77 11.20 - -
Return after Taxes (%) on Distribution on Distribution and Sales of Shares
1yr 5Yr 10 Yr Since Inception 1vr 5Yr 10 Yr Since
Inception Date Inception

©2010 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
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Disclosure for Standardized and Tax Adjusted Returns(continued)

The performance data quoted represents past performance and does not
guarantee future results. The investment return and principal value of an
investment will fluctuate thus an investor's shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower
or higher than return data quoted herein. For information current to the most
recent month-end, please visit
http..//www.morningstaradvisor.com/familyinfo.asp

An investment in the fund is not insured or guaranteed by the FDIC or any other
government agency. The current yield quotation more closely reflects the
current earnings of the money market fund than the total return quotation.
Although the fund seeks to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the fund.

Standardized Returns assume reinvestment of dividends and capital gains. It
depicts performance without adjusting for the effects of taxation, but are
adjusted to reflect sales charges and ongoing fund expenses. If adjusted for
taxation, the performance quoted would be significantly reduced. For variable

Annualized returns 3/31/2010

annuities, additional expenses will be taken in account, including M&E risk
charges, fund-level expenses such as management fees and operating fees,
and policy-level administration fees, charges such as surrender, contract and
sales charges.

After-tax returns are calculated using the highest individual federal marginal
income tax rates, and do not reflect the impact of state and local taxes. Actual
after tax returns depend on the investor's tax situation and may differ from
those shown. The after tax returns shown are not relevant to investors who
hold their fund shares through tax-deferred arrangements such as 401(k) plans
or an IRA. After-tax returns exclude the effects of either the alternative
minimum tax or phase-out of certain tax credits. Any taxes due are as of the
time the distributions are made, and the taxable amount and tax character of
each distribution is as specified by the fund on the dividend declaration date.
Due to foreign tax credits or realized capital losses, after-tax returns may be
greater than before tax returns. After-tax returns for exchange-traded funds are
based on net asset value.

Standardized Return (%) 7-day 1yr 5Yr 10 Yr Since Inception Maximum  Maximum Net Exp Gross Exp

Yield Inception Date Front Load Defer Load Ratio % Ratio %
MSCI Pacific Ex Japan NR USD 8220 1153 9.50 - -
S&P 500 Sec/Utilities TR 21.01 419 3.77 - -
Russell 1000 Growth TR USD 49.75 342 421 - -
MSCI EASEA NR USD 59.81 450 263 - -
Morningstar Small Value TR USD 92.79  5.22 11.56 - -
Mergent Dividend Achievers Select 37.92 - - - -
DJ US Select REIT TR USD 11347 3.38 11.38 - -
S&P North American Natural Resource... 48.62 8.68 8.77 - -
S&P 500 Sec/Energy TR 2952 6.83 9.30 - -
Morningstar Sec/Energy TR USD 3459 7.67 9.59 - -
S&P 500 TR 49.77 192 -0.65 - -
MSCI EAFE NR USD 5444 375 1.27 - -
Morningstar US Market TR USD 52.03 2.67 0.06 - -
MSCI US Prime Market Growth USD 4748 235 -5.63 - -
BarCap US Agg Bond TR USD 769 544 6.29 - -

Return after Taxes (%) on Distribution on Distribution and Sales of Shares
1yr 5Yr 10 Yr Since Inception 1vr 5Yr 10 Yr Since
Inception Date Inception
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Disclosure for Standardized and Tax Adjusted Returns(continued)

The performance data quoted represents past performance and does not
guarantee future results. The investment return and principal value of an
investment will fluctuate thus an investor's shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower
or higher than return data quoted herein. For information current to the most
recent month-end, please visit
http..//www.morningstaradvisor.com/familyinfo.asp

An investment in the fund is not insured or guaranteed by the FDIC or any other
government agency. The current yield quotation more closely reflects the
current earnings of the money market fund than the total return quotation.
Although the fund seeks to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the fund.

Standardized Returns assume reinvestment of dividends and capital gains. It
depicts performance without adjusting for the effects of taxation, but are
adjusted to reflect sales charges and ongoing fund expenses. If adjusted for
taxation, the performance quoted would be significantly reduced. For variable

Annualized returns 3/31/2010

annuities, additional expenses will be taken in account, including M&E risk
charges, fund-level expenses such as management fees and operating fees,
and policy-level administration fees, charges such as surrender, contract and
sales charges.

After-tax returns are calculated using the highest individual federal marginal
income tax rates, and do not reflect the impact of state and local taxes. Actual
after tax returns depend on the investor's tax situation and may differ from
those shown. The after tax returns shown are not relevant to investors who
hold their fund shares through tax-deferred arrangements such as 401(k) plans
or an IRA. After-tax returns exclude the effects of either the alternative
minimum tax or phase-out of certain tax credits. Any taxes due are as of the
time the distributions are made, and the taxable amount and tax character of
each distribution is as specified by the fund on the dividend declaration date.
Due to foreign tax credits or realized capital losses, after-tax returns may be
greater than before tax returns. After-tax returns for exchange-traded funds are
based on net asset value.

Standardized Return (%) 7-day 1yr 5Yr 10 Yr Since Inception Maximum  Maximum Net Exp Gross Exp
Yield Inception Date Front Load Defer Load Ratio % Ratio %
USTREAS T-Bill Auction Ave 3 Mon 013 282 274 - -
Morningstar Large Core TR USD 49.01 314 120 - -
Russell 1000 Value TR USD 5355 1.05 3.10 - -
S&P 1500 TR 5135 224 0.06 - -
Return after Taxes (%) on Distribution on Distribution and Sales of Shares
1vr 5Yr 10 Yr Since Inception 1vr 5Yr 10 Yr Since
Inception Date Inception
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Benchmark Disclosure

Citi Treasury Bill 3 Mon USD :
Measures monthly return equivalents of yield averages that are not marked to market.
This index consists of the last three three-month Treasury bill issues.

USTREAS CD Sec Mkt 6 Mon :
As tracked by the Wall Street Journal, measures the yield of the 3-month T-bill.

DB Liquid Commodity Optimum Yield ER :
Morningstar Sec/Utilities TR USD :
MSCI US REIT GR USD :

MSCI Pacific Ex Japan NR USD :
This index measures the performance of stock markets in Australia, Hong Kong, New
Zealand, Singapore, and Malaysia.

S&P 500 Sec/Utilities TR :

Russell 1000 Growth TR USD :
Tracks the companies within the Russell 1000 with higher price-to-book ratios and
higher forecasted growth values.

MSCI EASEA NR USD :
The EASEA is a 20-country index of developed nations. It resembles the MSCI EAFE in
all regards except that Japan is excluded.

Morningstar Small Value TR USD :
Measures the performance of the small capitalization stocks that are undervalued.

Mergent Dividend Achievers Select :
DJ US Select REIT TR USD :

S&P North American Natural Resources TR :

A sector index that includes companies involved in the following categories: extractive
industries, energy companies, owners and operators of timber tracts, forestry services,
producers of pulp and paper, and owners of plantations.

S&P 500 Sec/Energy TR :
Morningstar Sec/Energy TR USD :

S&P 500 TR :
A market capitalization-weighted index of 500 widely held stocks often used as a
proxy for the stock market.

©2010 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
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Benchmark Disclosure(continued)

MSCI EAFE NR USD :

This Europe, Australasia, and Far East index is a market-capitalization-weighted index

of 21 non-U.S., industrialized country indexes.

Morningstar US Market TR USD :
A rule-based, float-weighted index that tracks the performance of US stock market.
The Index targets 97% capitalization of the investable universe.

MSCI US Prime Market Growth USD :

BarCap US Agg Bond TR USD :
Govt/Credit Index, the Mortgage-Backed Securities Index, and the Asset-Backed
Securities Index.

USTREAS T-Bill Auction Ave 3 Mon :
As tracked by the Wall Street Journal, this benchmark measure the yields of
bank-sponsored certificates of deposit.

Morningstar Large Core TR USD :
Measures the performance of large capitalization stocks that exhibit either: 1) both
growth and value characteristics, or 2) neither growth nor value characteristics.

Russell 1000 Value TR USD :
Tracks the companies within the Russell 1000 with lower price-to-book ratios and
lower forecasted growth values.

S&P 1500 TR :
This index is comprised of stocks in the S&P 500, the S&P MidCap 400, and the S&P
SmallCap 600 Indices.
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Portfolio Snapshot Report
Disclosure Statement

General

Investment portfolios illustrated in this report can be scheduled or
unscheduled. With an "unscheduled" portfolio, the user inputs only the
portfolio holdings and their current allocations. Morningstar calculates
returns using the given allocations assuming monthly rebalancing. Taxes,
loads, and sales charges are not taken into account.

With "scheduled" portfolios, users input the date and amount for all
investments into and withdrawals from each holding, as well as tax rates,
loads, and other factors that would have affected portfolio performance.
A hypothetical illustration is one type of scheduled portfolio.

Both scheduled and unscheduled portfolios are theoretical, for illustrative
purposes only, and are not reflective of an investor's actual experience.

For both scheduled and unscheduled portfolios, the performance data given
represents past performance and should not be considered indicative of future
results. Principal value and investment return of stocks, mutual funds, and
variable annuity/life products will fluctuate, and an investor's shares/units
when redeemed will be worth more or less than the original investment.
Stocks, mutual funds, and variable annuity/life products are not FDIC-insured,
may lose value, and are not guaranteed by a bank or other financial institution.
Portfolio statistics change over time.

Used as supplemental sales literature, the Portfolio Snapshot report must be
preceded or accompanied by the fund/policy's current prospectus or equivalent.
In all cases, this disclosure statement should accompany the Portfolio Snapshot
report. Morningstar is not itself an FINRA-member firm.

The underlying holdings of the portfolio are not federally or FDIC-insured and
are not deposits or obligations of, or guaranteed by, any financial institution.
Investment in securities involve investment risks including possible loss of
principal and fluctuation in value.

The information contained in this report is from the most recent information
available to Morningstar as of the release date, and may or may not be an
accurate reflection of the current composition of the securities included in
the portfolio. There is no assurance that the weightings, composition and
ratios will remain the same.

Items to Note Regarding Certain Underlying Securities

A closed-end fund is an investment company, which typically makes one public
offering of a fixed number of shares. Thereafter, shares are traded on a
secondary market such as the New York Stock Exchange. As a result, the
secondary market price may be higher or lower than the closed-end fund's net
asset value (NAV). If these shares trade at a price above their NAV, they are
said to be trading at a premium. Conversely, if they are trading at a price
below their NAV, they are said to be trading at a discount.

An exchange-traded fund (ETF) is an investment company that typically has an
investment objective of striving to achieve a similar return as a particular

market index. The ETF will invest in either all or a representative sample of

the securities included in the index it is seeking to imitate. Like closed-end

funds, ETFs can be traded on a secondary market and thus have a market price that
may be higher or lower than its net asset value. If these shares trade at a price

above their NAV, they are said to be trading at a premium. Conversely, if they
are trading at a price below their NAV, they are said to be trading at a discount.

A money market fund is an investment company that invests in commercial paper,
banker's acceptances, repurchase agreements, government securities, certificates
of deposit and other highly liquid securities, and pays money market rates of
interest. Money markets are not FDIC-insured, may lose money, and are not
guaranteed by a bank or other financial institution. Although the money market
seeks to preserve a stable per share value (i.e. $1.00 per share), it is possible

to lose money by investment in the fund.

Unit investment trust (UIT) is an investment company organized under a trust
agreement between a sponsor and trustee. UITs typically purchase a fixed portfolio
of securities and then sell units in the trust to investors. The major difference
between a UIT and a mutual fund is that a mutual fund is actively managed, while
a UIT is not. On a periodic basis, UITs usually distribute to the unit holder their

pro rata share of the trust's net investment income and net realized capital gains,
if any. If the trust is one that invests only in tax-free securities, then the

income from the trust is also tax-free. UITs generally make one public offering

of a fixed number of units. However, in some cases, the sponsor will maintain a
secondary market that allows existing unit holders to sell their units and for new
investors to buy units.

Variable annuities are tax-deferred investments structured to convert a sum of
money into a series of payments over time. Variable annuity policies have
limitations and are not viewed as short-term liquid investments. An insurance
company's fulfillment of a commitment to pay a minimum death benefit, a schedule
of payments, a fixed investment account guaranteed by the insurance company, or
another form of guarantee depends on the claims-paying ability of the issuing
insurance company. Any such guarantee does not affect or apply to the investment
return or principal value of the separate account and its subaccount. The financial
ratings quoted for an insurance company do not apply to the separate account and
its subaccount. If the variable annuity subaccount is invested in a money-market
fund, although it seeks to preserve a stable per share value (i.e. $1.00 per share),

it is possible to lose money by investment in the fund.

Variable life insurance is a cash-value life insurance that has a variable cash
value and/or death benefit depending on the investment performance of the
subaccount into which premium payments are invested. Unlike traditional life
insurance, variable life insurance has inherent risks associated with it, including
market volatility, and is not viewed as a short-term liquid investment. For more
information on a variable life product, including each subaccount, please read the
current prospectus. Please note, the financial ratings noted on the report are
quoted for an insurance company and do not apply to the separate account and
its subaccount. If the variable life subaccount is invested in a money-market fund,
although it seeks to preserve a stable per share value (i.e. $1.00 per share),

it is possible to lose money by investment in the fund.

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted historical returns for
periods prior to the fund's actual inception. These calculated returns reflect the
historical performance of the oldest share class of the fund, adjusted to reflect the
fees and expenses of this share class. These fees and expenses are referenced in
the report's list of holdings and again on the standardized returns page. When
pre-inception data are presented in the report, the header at the top of the report
will indicate this and the affected data elements will be displayed in italics.

While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should be
aware that an adjusted historical return can only provide an approximation of that
behavior. For example, the fee structures between a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. Calculation methodologies utilized by Morningstar may differ from
those applied by other entities, including the fund itself.
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Portfolio Snapshot Report
Disclosure Statement (continued)

Scheduled Portfolio Trailing Returns

Scheduled Portfolios are customized by the user to account for loads, taxes,
cash flows, and specific investment dates. Scheduled portfolios use the
portfolio's investment history to calculate final market values and returns.

For scheduled portfolios,both individual holding and portfolio returns are
internal-rate-of-return calculations that reflect the timing and dollar size of

all purchases and sales. For stocks and mutual funds, sales charges and tax
rates are taken into account as specified by the user (except in the pre-tax
returns, which reflect the impact of sales charges but not taxes). Note that in
some scheduled portfolio illustrations, dividends and capital gains distributions,
if applicable, are reinvested at the end of the month in which they are made
at the month-end closing price. This can cause discrepancies between
calculated returns and actual investor experience.

Scheduled Portfolio Returns-Based Performance Data

For scheduled portfolios, the monthly returns used to calculate alphas, betas,
R-squareds, standard deviations, Sharpe ratios, and best/worst time-period
data are internal rates of return.

Important VA Disclosure for Scheduled Portfolios

For variable annuity products, policy level charges (other than front-end loads,
if input by the advisor) are not factored into returns. When withdrawals and
liquidations are made, increases in value over the purchase price are taxed

at the capital gains rate that currently is in effect. This is not reflective of

the actual tax treatment for these products, which requires the entire with-
drawal to be taxed at the income tax rate. If adjusted for sales charges and
the effects of taxation, the subaccount returns would be reduced.

Scheduled Portfolio Investment Activity Graph
The historic portfolio values that are graphed are those used to track the
portfolio when calculating returns.

Unscheduled Portfolio Returns

Monthly total returns for unscheduled portfolios are calculated by applying the
ending period holding weightings supplied by the user to an individual holding's
monthly returns. When monthly returns are unavailable for a holding (ie. Due to
it not being in existence during the historical period being reported), the
remaining portfolio holdings are re-weighted to maintain consistent proportions.
Inception dates are listed in the Disclosure for Standardized and Tax Adjusted
Returns. Trailing returns are calculated by geometrically linking these
weighted-average monthly returns. Unscheduled portfolio returns thus assume
monthly rebalancing. Returns for individual holdings are simple time-weighted
trailing returns. Neither portfolio returns nor holding returns are adjusted

for loads or taxes, and if adjusted for, would reduce the returns stated. The
returns stated assume the reinvestment of dividends and capital gains. Mutual
fund returns include all ongoing fund expenses. VA/VL returns reflect subaccount
level fund expenses, including M&E expenses, administration fees, and actual
ongoing fund level expenses.

Unscheduled Portfolio Investment Activity Graph
The historic performance data graphed is extrapolated from the ending port-
folio value based on the monthly returns.

Benchmark Returns

Benchmark returns may or may not be adjusted to reflect ongoing expenses
such as sales charges. An investment's portfolio may differ significantly
from the securities in the benchmark.

Returns for custom benchmarks are calculated by applying user-supplied
weightings to each benchmark's returns every month. Trailing returns are
calculated by geometrically linking these weighted-average monthly returns.
Custom benchmark returns thus assume monthly rebalancing.

Standardized Returns

For mutual funds, standardized return is total return adjusted for sales charges,
and reflects all ongoing fund expenses. Following this disclosure statement,
standardized returns for each portfolio holding are shown.

For money market mutual funds, standardized return is total return adjusted for
sales charges and reflects all ongoing fund expenses. Current 7-day yield more
closely reflects the current earnings of the money market fund than the total
return quotation.

For VA subaccounts, standardized return is total return based on its inception
date within the separate account and is adjusted to reflect recurring and
non-recurring charges such as surrender fees, contract charges, maximum front-
end load, maximum deferred load, maximum M&E risk charge, administration
fees, and actual ongoing fund-level expenses.

For ETFs, the standardized returns reflect performance, both at market price
and NAV price, without adjusting for the effects of taxation or brokers
commissions. These returns are adjusted to reflect all ongoing ETF expenses
and assume reinvestment of dividends and capital gains. If adjusted, the effects
of taxation would reduce the performance quoted.

The charges and expenses used in the standardized returns are obtained from
the most recent prospectus and/or shareholder report available to Morningstar.
For mutual funds and VAs, all dividends and capital gains are assumed to be
reinvested. For stocks, stock acquired via divestitures is assumed to be
liquidated and reinvested in the original holding.

Non-Standardized Returns

For mutual funds, total return is not adjusted for sales charges and reflects

all ongoing fund expenses for various time periods. These returns assume
reinvestment of dividends and capital gains. If adjusted for sales charges and
the effects of taxation, the mutual fund returns would be reduced. Please note
these returns can include pre-inception data and if included, this data will be
represented in italics.

For money market funds, total return is not adjusted for sales charges

and reflects all ongoing fund expenses for various time periods. These returns
assume reinvestment of dividends and capital gains. If adjusted for

sales charges and the effects of taxation, the money market returns would
be reduced.

For VA and VL subaccounts, non-standardized returns illustrate performance
that is adjusted to reflect recurring and non-recurring charges such as
surrender fees, contract charges, maximum front-end load, maximum deferred
load, maximum M&E risk charge, administrative fees and underlying fund-level
expenses for various time periods. Non-Standardized performance returns
assume reinvestment of dividends and capital gains. If adjusted for the

effects of taxation, the subaccount returns would be significantly reduced.
Please note that these returns can include pre-incpetion data and if included,
this data will be represented in italics.

Investment Advisory Fees

The investment(s) returns do not necessarily reflect the deduction of all
investment advisory fees. Client investment returns will be reduced if addi-
tional advisory fees are incurred such as deferred loads, redemption fees,
wrap fees, or other account charges.
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Portfolio Snapshot Report
Disclosure Statement (continued)

Investment Style

The Morningstar Style Box combines the various funds investment strategies.
For the equity style box, the vertical axis shows the market capitalization of
the stocks owned and the horizontal axis shows investment style (value, blend,
or growth). For the fixed-income style box, the vertical axis shows the average
credit quality of the bonds owned and the horizontal axis shows interest rate
sensitivity as measured by a bond's duration (short, intermediate, or long).

Risk and Return
Standard deviation is a statistical measure of the volatility of a portfolio's
returns around its mean.

Sharpe ratio uses a portfolio's standard deviation and total return to determine
reward per unit of risk.

Alpha measures the difference between a portfolio's actual returns and its
expected performance, given its beta and the actual returns of the benchmark
index. Alpha is often seen as a measurement of the value added or subtracted
by a portfolio's manager.

Beta is a measure of the degree of change in value one can expect in a portfolio
given a change in value in a benchmark index. A portfolio with a beta greater
than one is generally more volatile than its benchmark index, and a portfolio
with a beta of less than one is generally less volatile than its benchmark index.

R-squared reflects the percentage of a portfolio's movements that are explained
by movements in its benchmark index, showing the degree of correlation between
the portfolio and a benchmark. This figure is also helpful in assessing how

likely it is that alpha and beta are statistically significant.

Fundamental Analysis
The below referenced data elements are a weighted average of the equity
holdings in the portfolio.

The median market capitalization of a subaccount's equity portfolio gives you a
measure of the size of the companies in which the subaccount invests.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a subaccount's portfolio. Price/cash-flow shows the ability of a
business to generate cash and acts as a gauge of liquidity and solvency.

The Price/Book ratio is a weighted average of the price/book ratios of all the
stocks in the underlying fund's portfolio. The P/B ratio of a company is calculated
by dividing the market price of its stock by the company's per-share book value.
Stocks with negative book values are excluded from this calculation.

The Price/Earnings ratio is a weighted average of the price/earnings ratios of the
stocks in the underlying fund's portfolio. The P/E ratio of a stock is calculated

by dividing the current price of the stock by its trailing 12 months' earnings per
share. In computing the average, Morningstar weights each portfolio holding by
the percentage of equity assets it represents.

The Price/Sales ratio is a weighted average of the price/sales ratios of the
stocks in the underlying fund's portfolio. The P/S ratio of a stock is calculated
by dividing the current price of the stock by its trailing 12 months' revenues per
share. In computing the average, Morningstar weights each portfolio holding by
the percentage of equity assets it represents.

The return on assets (ROA) is the percentage a company earns on its assets in
a given year. The calculation is net income divided by end-of-year total
assets, multiplied by 100.

The Return on Equity (ROE) is the percentage a company earns on its
shareholders' equity in a given year. The calculation is net income divided
by end-of-year net worth, multiplied by 100.

Market Maturity shows the percentage of a holding's common stocks that are
domiciled in developed and emerging markets.

The below referenced data elements listed below are a weighted average of
the fixed income holdings in the portfolio.

The average credit quality is derived by taking the weighted average of the
credit rating for each bond in the portfolio.

Average maturity is used for holdings in the taxable fixed-income category,

this is a weighted average of all the maturities of the bonds in a portfolio,
computed by weighting each maturity date by the market value of the security.
Credit quality breakdowns are shown for corporate-bond holdings and depicts

the quality of bonds in the underlying portfolio. The analysis reveals the percentage
of fixed-income securities that fall within each credit-quality rating as

assigned by Standard & Poor's or Moody's.

debt). This figure is not provided for financial companies.

Debt as a percentage of capital is calculated by dividing long-term debt by total
capitalization (the sum of common equity plus preferred equity plus long-term
debt). This figure is not provided for financial companies.

Duration is a time measure of a bond's interest-rate sensitivity.

Net Margin is a measure of profitability. It is equal to annual net income
divided by revenues from the same period for the past five fiscal years,
multiplied by 100.

Type Weightings divide the stocks in a given holding's portfolio into eight
type designations each of which defines a broad category of investment
characteristics. Not all stocks in a given holding's portfolio are assigned
a type. These stocks are grouped under NA.

The below referenced data elements listed below are a weighted average of the
total holdings in the portfolio.

The average expense ratio is the percentage of assets deducted each year for
operating expenses, management fees, and all other asset-based costs incurred
by the fund, excluding brokerage fees. Please note for mutual funds, variable
annuities/life, ETF and closed-end funds we use the gross prospectus ratio as
provided in the prospectus. For separate accounts and stocks we pull the
audited expense ratio from the annual report.

Potential capital gains exposure is the percentage of a holding's total assets
that represent capital appreciation.

Investment Risk

Market Price Risk: The market price of ETF's traded on the secondary market is
subject to the forces of supply and demand and thus independent of the ETF's
NAV. This can result in the market price trading at a premium or discount to
the NAV which will affect an investors value.

Market Risk: The market prices of ETF's can fluctuate as to the result of
several factors such as security-specific factors or general investor
sentiment. Therefore, investors should be aware of the prospect of market
fluctuations and the impact it may have on the ETF market price.
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Portfolio Snapshot Report
Disclosure Statement (continued)

International Emerging Market Funds/Subaccounts: The investor should note
that funds and subaccounts that invest in international securities take on
special additional risks. These risks include, but are not limited to,

currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets normally accentuates these risks.

Sector Funds/Subaccounts: The investor should note that funds and subacc-
ounts that invest exclusively in one sector or industry involve additional
risks. The lack of industry diversification subjects the investor to increased
industry-specific risks.

Non-Diversified Funds/Subaccounts: The investor should note that funds or
subaccounts that invest more of their assets in a single issuer involve
additional risks, including share price fluctuations, because of the increased
concentration of investments.

Small Cap Funds/Subaccounts: The investor should note that funds and
subaccounts that invest in stocks of small companies involve additional risks.
Smaller companies typically have a higher risk of failure, and are not as well
established as larger blue-chip companies. Historically, smaller-company
stocks have experienced a greater degree of price volatility than the overall
market average.

Mid Cap Funds/Subaccounts: The investor should note that funds and
subaccounts that invest in companies with market capitalizations below $10
billion involve additional risks. The securities of these companies may be more
volatile and less liquid than the securities of larger companies.

High-Yield Bond Funds/Subaccounts: The investor should note that funds and
subaccounts that invest in lower-rated debt securities (commonly referred to
as junk bonds) involve additional risks because of the lower credit quality of
the securities in the portfolio. The investor should be aware of the possible
higher level of volatility and increased risk of default.

Tax-Free Municipal Bond Funds: The investor should note that the income
from tax-free municipal bond funds may be subject to state and local taxation
and the Alternative Minimum Tax.
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is to be used as supplemental sales literature,
and therefore must be preceded or accompanied by the fund's current prospec-
tus and a disclosure statement. Please read the prospectus carefully. In all
cases, this disclosure statement should accompany the Mutual Fund Detail
Report. Morningstar is not itself a FINRA-member firm. Portfolio information

is based on the most recent information available to Morningstar

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted historical
returns for periods prior to the fund's actual inception. These calculated
returns reflect the historical performance of the oldest share class of the
fund, adjusted to reflect the fees and expenses of this share class. These
fees and expenses are referenced in the report's Performance section

When pre-inception data are presented in the report, the header at the
top of the report will indicate this. In addition, the pre-inception
data included in the report will appear in italics

While the inclusion of pre-inception data provides valuable insight into

the probable long-term behavior of newer share classes of a fund, investors
should be aware that an adjusted historical return can only provide an
approximation of that behavior. For example, the fee structures between a
retail share class will vary from that of an institutional share class, as

retail shares tend to have higher operating expenses and sales charges.
These adjusted historical returns are not actual returns. Calculation
methodologies utilized by Morningstar may differ from those applied by other
entities, including the fund itself

Performance

The performance data given represents past perfomance and should not be
considered indicative of future results. Principal value and investment return

will fluctuate, so that an investor's shares when redeemed may be worth more or
less than the original investmant. Fund portfolio statistics change over time.

The fund is not FDIC-insured, may lose value and is not guaranteed by a bank or
other financial institution

Total return reflects performance without adjusting for sales charges or

the effects of taxation, but is adjusted to reflect all actual ongoing fund
expenses and assumes reinvestment of dividends and capital gains. If adjusted
for sales charges and the effects of taxation, the performance quoted would
be reduced

Standardized Total Return is reflected as of month- and quarter-end time
periods. It depicts performance without adjusting for the effects of taxation,
but is adjusted for sales charges, all ongoing fund expenses, and assumes
reinvestment of dividends and capital gains. If adjusted for the effects of
taxation, the performance quoted would be reduced. The sales charge used in
the calculation was obtained from the fund's most recent prospectus and/or
shareholder report available to Morningstar. Standardized returns never
include pre-inception history

Morningstar % Rank within Morningstar Category does not account for a fund's
sales charge (if applicable). Rankings will not be provided for periods less
than one year

Growth of $10,000

The graph compares the growth of $10,000 in a fund with that of an index and
with that of the average for all funds in its Morningstar category. The total
returns are not adjusted to reflect sales charges or the effects of taxation,

but are adjusted to reflect actual ongoing fund expenses, and assume
reinvestment of dividends and capital gains. If adjusted, sales charges would
reduce the performance quoted. The index is an unmanaged portfolio of specified
securities and cannot be invested in directly. The index and the category
average do not reflect any initial or ongoing expenses. A fund's portfolio may
differ significantly from the securities in the index. The index is chosen by
Morningstar

If pre-inception data is included in the analysis, it will be graphed.

Risk and Return

The Morningstar Rating is calculated for funds with at least a three-year
history. It is calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a fund's monthly performance,
placing more emphasis on downward variations and rewarding consistent
performance. The top 10% of funds in each category receive 5 stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars and the bottom 10% receive 1 star. The Overall Morningstar
Rating for a mutual fund is derived from a weighted average of the
performance figures associated with its three-, five- and 10-year (if
applicable) Morningstar Rating metrics

Please note that some Morningstar proprietary calculations, including the
Morningstar Rating, may be calculated based on adjusted historical returns
(pre-inception returns). If the extended performance rating is in effect,

the "stars" are represented as unshaded stars. For each mutual fund with

at least a three-year history, Morningstar calculates a Morningstar Rating
based on a Morningstar Risk-Adjusted Return measure that accounts for
variation in a fund's adjusted monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The top 10%
of funds in each category receive 5 stars, the next 22.5% receive 4 stars,

the next 35% receive 3 stars, the next 22.5% receive 2 stars and the bottom
10% receive 1 star. This investment's independent Morningstar Rating metric
is then compared against the open-end mutual fund universe's actual
performance breakpoints to determine its extended performance rating. The
Overall Morningstar Rating for a mutual fund is derived from a weighted
average of the actual performance figures associated with its three-, five-
and 10-year (if applicable) Morningstar Rating metrics

Morningstar Return rates a mutual fund's performance relative to other funds

in its Morningstar Category. It is an assessment of a fund's excess return

over a risk-free rate (the return of the 90-day Treasury Bill), after

adjusting for all applicable loads and sales charges, in comparison with the
mutual funds in its Morningstar Category. In each Morningstar Category, the

top 10% of funds earn a High Morningstar Return (HIGH), the next 22.5% Above
Average (+AVG), the middle 35% Average (AVG), the next 22.5% Below Average
(-AVG), and the bottom 10% Low (LOW). Morningstar Return is measured for up
to three time periods (three-, five-, and 10 years). These separate measures

are then weighted and averaged to produce an overall measure for the mutual
fund. Funds with less than three years of performance history are not rated

Morningstar Risk evaluates a mutual fund's downside volatility relative to

that of other funds in its Morningstar Category. It is an assessment of the
variations in a fund's monthly returns, with an emphasis on downside

variations, in comparison with the mutual funds in its Morningstar Category.

In each Morningstar Category, the 10% of funds with the lowest measured risk
are described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the
middle 35% Average (AVG), the next 22.5% Above Average (+AVG), and the top
10% High (HIGH). Morningstar Risk is measured for up to three time period
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(three-, five-, and 10 years). These separate measures are then weighted and
averaged to produce an overall measure for the mutual fund. Funds with less
than three years of performance history are not rated

If pre-inception returns are included in this analysis, the risk and return
profile data calculated on the basis of these returns will appear in italics

Risk Measures
The risk measures below are calculated for funds with at least a three-
year history

Standard deviation is a statistical measure of the volatility of the fund's
retums

Mean represents the annualized geometric return for the period shown.

The Sharpe ratio uses standard deviation and excess return to determine
reward per unit of risk

Alpha measures the difference between a fund's actual returns and its
expected performance, given its level of risk (as measured by beta).
Alpha is often seen as a measure of the value added or subtracted by
a portfolio manager

Beta is a measure of a fund's sensitivity to market movements. A portfolio with
a beta greater than 1 is more volatile than the market, and a portfolio with a
beta less than 1 is less volatile than the marke

R-squared reflects the percentage of a fund's movements that are explained
by movements in its benchmark index, showing the degree of correlation
between the fund and the benchmark. This figure is also helpful in assessing
how likely it is that alpha and beta are statistically significant

Risk measures calculated using pre-inception data, if included in the
analysis, will be presented in italics

Portfolio Analysis

The Morningstar Style Box reveals a fund's investment strategy. For equity
funds the vertical axis shows the market capitalization of the stocks owned
and the horizontal axis shows investment style (value, blend or growth). For
fixed-income funds the vertical axis shows the average credit quality of the
bonds owned, and the horizontal axis shows interest rate sensitivity as
measured by a bond's duration (short, intermediate or long)

Equity Portfolio Statistics
The referenced data elements below are a weighted average of the equity
holdings in the portfolio

The Price/Earnings ratio is a weighted average of the price/earnings
ratios of the stocks in the underlying fund's portfolio. The P/E ratio

of a stock is calculated by dividing the current price of the stock by

its trailing 12-months' earnings per share. In computing the average,
Morningstar weights each portfolio holding by the percentage of equity
assets it represents

The Price/Cash Flow ratio is a weighted average of the price/cash-flow
ratios of the stocks in a fund's portfolio. Price/cash-flow shows the
ability of a business to generate cash and acts as a gauge of liquidity
and solvency

The Price/Book ratio is a weighted average of the price/book ratios of

all the stocks in the underlying fund's portfolio. The P/B ratio of a
company is calculated by dividing the market price of its stock by the
company's per-share book value. Stocks with negative book values are
excluded from this calculation

The geometric average market capitalization of a fund's equity portfolio
offers a measure of the size of the companies in which the mutual fund
invests

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the fixed
income holdings in the portfolio

Duration is a time measure of a bond's interest rate sensitivity.
Average effective duration is a weighted average of the duration of the
underlying fixed income securities within the portfolio

Average effective maturity is a weighted average of all the maturities
of the bonds in a portfolio, computed by weighting each maturity date by
the market value of the security

Average credit quality is calculated by taking the weighted average of
the credit rating for each bond in the portfolio

Average weighted coupon is generated from the fund's portfolio by
weighting the coupon of each bond by its relative size in the portfolio.
Coupons are fixed percentages paid out on a fixed-income security on an
annual basis

Average weighted price is generated from the fund's portfolio by weighting
the price of each bond by its relative size in the portfolio. This number
reveals if the fund favors bonds selling at prices above or below face value
(premium or discount securities, respectively). A higher number indicates a
bias toward premiums. This statistic is expressed as a percentage of par
(face) value

Turnover Ratio is a decent proxy for how frequently a manager trades his or
her portfolio. The inverse of a fund's turnover ratio is the average holding
period for a security in the fund. As turnover increases, a fund's brokerage
costs typically rise as well

Operations

Purchase constraints denote if a mutual fund has any of the following
qualities: Qualified Access (A), Institutional (T), Closed to New
Investments, (C) or Closed to All Investments (L). Because these
qualities can all act as restrictions and/or requirements for investment,
they are grouped together

Potential capital gains exposure is the percentage of a mutual fund's
total assets that represent capital appreciation

Investment Risk

International Funds/Emerging Market Funds: The investor should note that
funds that invest in international securities involve special additional risks.
These risks include, but are not limited to, currency risk, political risk, and
risk associated with varying accounting standards. Investing in emerging
markets may accentuate these risks

Sector Funds: The investor should note that funds that invest exclusively in
one sector or industry involve additional risks. The lack of industry diver-
sification subjects the investor to increased industry-specific risks

Non-Diversified Funds: The investor should note that funds that reinvest more
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of their assets in a single issuer involve additional risks, including share
price fluctuations, because of the increased concentration of investments

Small-Cap Funds: The investor should note that funds that invest in stocks of
small companies involve additional risks. Smaller companies typically have a
higher risk of failure, and are not as well established as larger blue-chip
companies. Historically, smaller-company stocks have experienced a greater
degree of market volatility that the overall market average

Mid Cap Funds: The investor should note that funds that invest in companies
with market capitalization below $10 billion involve additional risks. The
securities of these companies may be more volatile and less liquid than the
securities of larger companies

High-Yield Bond Funds: The investor should note that funds that invest in
lower-rated debt securities (commonly referred as junk bonds) involve
additional risks because of the lower credit quality of the securities in the
portfolio. The investor should be aware of the possible higher level of
volatility, and increased risk of default

Tax-Free Municipal Bond Funds: The investor should note that the income
from tax-free municipal bond funds may be subject to state and local
taxation and the Alternative Minimum Tax
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