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Gradient Mutual Fund C

Portfolio Snapshot

Analysis

Asset Allocation

Portfolio Value
100,000.00

Report Currency
usD

Equity Investment Style %

Benchmark
40% Agg. Bond Index, 60% S&P 500 TR

Fixed-Income Investment Style %

Portfolio Bmark 5 Total Stock Holdings = Total Bond Holdings
® Cash 9.45 11.63 1 | 15 .% see2 0 44 0 (= s
@ US Stock 48.90  59.96 = NotClassified % = Not Classified %
@ Non US Stock 9.41 0.00 6 | 120 | 20 (= 000 o 30| o |3 2600
@ Bond 3120 2842 2 5
o Other 104 000 3| 4|6 |B 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: 57,317.42
° ) ] Final Mkt Value: 100,000.00
S, A Benchmark Greater Asia  Americas Greater Europe
2 ) 103.7K
> ® Portfolio ,/‘/\/\\ /./‘/
\’\/ 83.0
§: J"VW 622
;&@ 415
3
Information 2.7
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 20.27 23.09 Americas 87.88 100.00 Portfolio Return 3.95 38.03 2.02 5.92 5.34
& Software 5.26 432 North America 86.56 100.00 Benchmark Return 4.02 31.65 0.31 3.64 2.41
El  Hardware 8.37 10.82 Central/Latin 1.32 0.00 =+/- Benchmark Return -0.07 6.38 171 2.28 2.93
@ Media 123 2.74 .
A Greater Asia 496 0.00 Time Period Return Best % Worst %
Telecom 5.41 5.21 Japan 134 0.00
) ) i ; 3 Months 18.25 (03/09-05/09) -24.33 (09/08-11/08)
& Service 42.96 40.39 Australasia 0.96 0.00
) 1 Year 38.94 (03/09-02/10) -28.40 (03/08-02/09)
Health Care 12.50 11.43 Asia Developed 1.00 0.00
) A 3 Years 17.13 (04/03-03/06) -6.47 (03/06-02/09)
IE  ConsSvcs 8.00 887  AsiaEmerging 1.66 0.00
E Bus SVCT 511 355 Greater Europe 6.91 0.00 Portfolio Yield Yield %
Financial 17.35 16.54 . )
United Kingdom 231 000 Trailing 12 Month 2.06
1 Manufacturing  36.77 36.54 Europe Developed 3.94 0.00
B Cons Goods 8.75 10.95 Europe Emerging 0.46 0.00 Performance Disclosure
B Materials 1357 1118 Africa/Middle East 0.20 0.00  The performance data quoted represents past performance and does not guarantee future
[ Energy 13.16 1104 ot Classified 025 000  results. The investment return and principal value of an investment will fluctuate thus an
B Uutilities 1.29 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 000 002 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 12

Dodge & Cox Income

Fidelity Contrafund

First American Mid Cap Growth Opp A LW
First Eagle of America A Load Waived
Franklin Low Duration Total Return A
Vanguard Interm-Term Investment-Grade
Vanguard Total Stock Mkt ldx

First American Real Estate Secs A LW
SSgA Money Market Instl

T. Rowe Price New Era

Ticker

DODIX
FCNTX
FRSLX.Iw
FEFAX.Iw
FLDAX
VFICX
VTSMX
FREAX.Iw
SSMXX
PRNEX

Type Holding Value % Assets
MF 15,000.00 15.00
MF 10,000.00 10.00
MF 10,000.00 10.00
MF 10,000.00 10.00
MF 10,000.00 10.00
MF 10,000.00 10.00
MF 10,000.00 10.00
MF 5,000.00 5.00
FM 5,000.00 5.00
MF 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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Benchmark
40% Agg. Bond Index, 60% S&P 500 TR

Portfolio Value
100,000.00

Report Currency
usD

Risk Analysis

Risk/Reward Scatterplot @® Portfolio @ Holding M Bmark 3-Year Mean Performance History Graph M Portfolio Quarterly Return +/- Benchmark in %

l L 9.00 8.0
7.10
6.0
° hd 5.20
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30 01 129 Iss l87 1107 146 1175 |205 [234 263 |203 [322 351 [38.1 P00l  R002 2003  PO04 005 ROOE 007  POO8  ROD9  R010
3-Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10 Yr MPT Statistics 3Yr 5Yr 10 Yr
As of Date 3/31/2010 Portfolio ~ Bmark Portfolio  Bmark Portfolio Bmark  As of Date 3/31/2010
Standard Deviation 1453 1281 1172 10.22 10.68 9.61  Alpha 1.98 2.23 2.94
Mean 202 031 592 364 534 241 Beta 1.09 1.09 1.04
Sharpe Ratio 0.09 -0.04 031 013 029 0.02  R-squared 92.22 90.73 87.54
Fundamental Analysis
Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Portfolio Bmark Credit Quality % of Bonds
% of Stocks Portfolio 10,716.98  Price/Earnings 15.46 1751  Govt. 0.00
Developed Markets 96.10  100.00 Benchmark 45,920.55  Price/Book 2.33 223 AAA 44.46
Emerging Markets 3.90 0.00 Price/Sales 143 130  AA 9.24
Not Available 0.00 0.00 Price/Cash Flow 8.98 9.14 A 22.61
BBB 14.46
Type Weightings Profitability BB 3.35
% of Stocks M Portfolio L Bmark % of Stocks Portfolio Bmark B 244
High Yield 0.15 195 ] 2008 2009 2009 Below B 2.22
Distressed 208 214 B Net Margin 1345  8.67 9.00  NR/INA 121
Hard Asset 274 1224 IHEEEEEEN ROE 2021 1174 15.00 . .
Cyclica 328 333 NN ROA 758 451 600 InterestRateRisk Portolo
Classic Growth 754 1544 HEE | STt Duration (total portfolio) 379
Aggressive Growth  17.63 1552 NN Avg Credit Quality AA
Speculative Growth ~ 5.31 246 HE Potential Cap Gains Exposure 5.91
""""""""""" T 1 71 1 1 1 1t 1 1 1 AvgNetExpRatio 0.79
Not Available 2.89 037 ®0 5 1015 20 2 30 35 40 45 50 Avg Gross Exp Ratio 0.81

©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
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

MORNNGSTAR™

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 Mutual Fund C

POI’th“O SnapShOt Report Currency Portfolio Value Benchmark

usD 100,000.00 40% Agg. Bond Index, 60% S&P 500 TR

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

Total 12 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 %
Dodge & Cox Income MF  12/31/2009 15.00 15,000.00 0.00 18.35 6.88 5.97 6.82 - -
Fidelity Contrafund MF  2/28/2010 10.00 10,000.00 0.00 43.10 -0.21 5.42 2.98 - -
First American Mid Cap Growth Opp A LW MF  12/31/2009 10.00 10,000.00 0.00 52.36 -2.52 391 5.37 - -
First Eagle of America A Load Waived MF  1/31/2010 10.00 10,000.00 0.00 38.34 -0.61 4.89 6.39 - -
Franklin Low Duration Total Return A MF  12/31/2009 10.00 10,000.00 0.00 8.51 5.58 4.76 - 2.25 -
Vanguard Interm-Term Investment-Grade MF  12/31/2009 10.00 10,000.00 0.00 21.96 6.03 5.42 6.53 - -
Vanguard Total Stock Mkt ldx MF  12/31/2009 10.00 10,000.00 0.00 52.82 -3.66 2.59 -0.07 - -
First American Real Estate Secs A LW MF  12/31/2009 5.00 5,000.00 0.00 103.97 -8.32 6.25 13.10 - -
SSgA Money Market Instl FM  12/31/2009 5.00 5,000.00 0.00 0.11 2.12 2.95 2.74 - -
T. Rowe Price New Era MF  12/31/2009 5.00 5,000.00 0.00 58.59 0.21 846 11.40 - -
TCW Small Cap Growth N MF  2/28/2010 5.00 5,000.00 0.00 76.82 6.66 11.14 -6.38 - -
Vanguard Total Intl Stock Index MF  12/31/2009 5.00 5,000.00 0.00 59.51 -4.79 5.60 2.46 - -

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.

©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 MnHNlNGS]-AH@



Release date 03-31-2010] FINRA Members: For internal use or client reporting purposes only.

Page 5 of 30

Dodge & Cox Income (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 05 -032 -377 337 029
2009 0.26 7.48 5.84 176 16.05
2010 224 — — — 224
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 18.35 — 5.97 6.82 7.76
Std Quarterly 18.35 — 5.97 6.82 7.76
Total Return 18.35 6.88 5.97 6.82 7.76
+/- BarCap US 10.65 0.74 0.53 0.54 —
Agg Bond

+/-BarCap US 8.23 0.32 030 -0.19 —
GOV/CI® e
% Rank Cat 36 17 15 9

No. in Cat 1137 991 866 501

7-day Yield —

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.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-621-3979 or visit
www.dodgeandcox.com.

Fees and Expenses

Sales Charges

Front-End Load % NA
Deferred Load % NA
Fund Expenses
Management Fees % 0.40
12b1 Expense % NA
Gross Expense Ratio % 0.43
Risk and Return Profile
3Yr 5Yr 10Yr
991 funds 866 funds 501 funds
Morningstar Rating™ 4 4k 5%
Morningstar Risk Avg Avg Avg
Morningstar Return +Avg +Avg +Avg
3VYr 5Yr 10Yr
Standard Deviation 5.82 4.66 4.05
Mean 6.88 5.97 6.82
Sharpe Ratio 0.87 0.65 0.97

1993 2000
1140  11.80
081 1070

001  -093

2001 2002
1220 1277
1032 1075

188 050

Portfolio Analysis 12-31-2009

Overall Morningstar Rtg"

2. 2.2.8.8 ¢

991 Intermediate-Term Bond

Composition % Net% Long %  Short %
Cash 6.96 6.96 0.00
US Stocks 0.59 0.59 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 91.05  91.05 0.00
Other/Not Clsfd 1.40 1.40 0.00
Total 100.00 100.00 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Value  Blend Growth Avg Index  Cat
e P/E Ratio TTM 00 — —
P/C Ratio TTM 00 — —
Mid P/B Ratio TTM 00 — —
sl Geo Avg Mkt 0 — —
Cap $mil
Fixed-Income Style
Shot _Int__Long Avg Eff Duration 3.89
High Avg Eff Maturity 6.72
Avg Credit Quality AA
Vel Avg Witd Coupon 6.31
‘ ‘ v AvgWtd Price 106.09
Credit Analysis 12-31-2009 Bond %
AAA 58.50
AA 1.40
A 16.80
BBB 12.30
BB 3.30
B 3.70
Below B 4.00
NR/NA 0.00

Regional Exposure

Americas
Greater Europe
Greater Asia

Stocks % Rel BarCap US
Agg Bond

100.0
0.0
0.0

Incept
01-03-1989

Share Chg Share
since Amount
09-2009
® 698 mil
e 563 mil
3% 517 mil
366 mil
@ 323 mil

Type Total Assets Morningstar Cat

MF

1 Total Stocks
499 Total Fixed-Income
20% Turnover Ratio

FNMA 7%

Fannie Mae

FNMA 5.5%

Gmac 144A 6.875%

$20,645.02 mil Intermediate-Term Bond

Investment Style

Fixed-Income
Bond %

Growth of $10,000

== Dodge & Cox Income
19,597

== Cat Avg:
Intermediate-Term Bond
16,745

— Index: BarCap US Agg
Bond TR USD
18,649

Performance Quartile
(within category)

History

NAV/Price

Total Return %
+/- BarCap US Agg Bond
+/- BarCap US Govt/Cre

No. of Funds in Cat

% Net
Assets

3.98
3.10
2.82
1.87
1.7

e 304 mil FNMA 6% 1.69
e 262 mil  FHLMC 6.5% 1.46
Ex 248 mil  FHLMC 6% 1.38
@® 203 mil Aol Time Warner 7.625% 1.23
@® 216 mil  Ford Motor Credit 7.25% 1.14

160 mil  At&T 9.75% 1.01

162 mil Aol Time Warner 7.7% 0.99
@® 180 mil  California St Go Bds 7.55% 091
@ 143 mil  Dow Chem 8.55% 0.88

166 mil  Wachovia Corp Global Mtn FRN 0.88
Sector Weightings Stocks %  Rel BarCap US

Information Economy

Software
Hardware
Media

Agg Bond

REEAE

Service Economy
Healthcare Services
Consumer Services
Business Services
Financial Services

Manufacturing Economy

Consumer Goods

Industrial Materials

Energy
Utilities

MPT Statistics Standard Index Best Fit Index
BarCap US Agg Bond ~ BarCap US Credit TR USD

Alpha 0.69 214

Beta 1.02 0.67

R-Squared 52.44 84.18

12-Month Yield —

30-day SEC Yield —

Potential Cap Gains Exp 2.63% Assets

Operations

Family: Dodge & Cox

Manager: Multiple

Tenure: 21.3 Years

Objective: Corporate Bond - High Quality

Base Currency:
Ticker:

Minimum Initial Purchase:
Min Auto Investment Plan:

usb

DODIX
$2,500
$2,500

Minimum IRA Purchase:
Purchase Constraints:

$1,000

©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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Fidelity Contrafund (USD)

Performance 03-31-2010

Overall Morningstar Rtg"

2. 8.8.2.8.¢
1,547 Large Growth

Incept
05-17-1967 MF

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 -2 344 -1402 -2043 -37.16
2009 6.44 1295 1391 736 2923
2010 3.60 — — — 360
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 43.10 — 542 298 1227
Std Quarterly 43.10 — 542 298 1227
Total Return 4310 -0.21 542 298 1227
+/- S&P 500 TR 667 39 350 363 —
+/- Russell 666 057 200 719 —
1000 Growt

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.

Portfolio Analysis 02-28-2010

Type Total Assets Morningstar Cat
$66,474.94 mil Large Growth

Investment Style
Equity
Stock %

Growth of $10,000

= Fidelity Contrafund
17,704

== Cat Avg: Large Growth
10,095

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- Russell 1000 Growt

No. of Funds in Cat

Share Chg Share 451 Total Stocks % Net
since Amount 6 Total Fixed-Income Assets
01-2010 58% Turnover Ratio
@ 7mil  Google, Inc. 5.46
@® 16 mil  Apple, Inc. 5.07
20,497  Berkshire Hathaway Inc. A 391
S 72 mil 313
@ 2.31
27mil  Coca-Cola Company 2.26
@ 16 mil  Visa, Inc. 2.17
@ 24 mil  Gilead Sciences, Inc. 1.85
35mil  Walt Disney Company 1.76
14 mil  Noble Energy, Inc. 1.56
17 mil Abbott Laboratories 1.48
@® 14 mil  Procter & Gamble Company 1.4
@® 11 mil  Colgate-Palmolive Company 1.40
e 13mil  Nike, Inc. B 1.36
e 16 mil  Hewlett-Packard Company 133
Sector Weightings Stocks %  Rel S&P 500 TR
0 Information Economy 320 1.39
B Software 5.6 1.31
B Hardware 14.2 1.31
Media 34 124
El Telecommunication 8.7 1.68
G Service Economy 42.0 1.04
Healthcare Services 1.9 1.04
Consumer Services 11.6 131
Business Services 56 1.58
Bl Financial Services 12.8 0.77
&1 Manufacturing Economy 26.1 0.7
3 Consumer Goods 15 1.05
B Industrial Materials 6.7 0.60
BY Energy 78 070
K1 utilities 02 0.04

Composition % Net% Long %  Short %
Curr[erzjt /izerfqm}:ance gay be lovul/jer[ or highe; ;hatz retumt data Cash 418 418 0.00
quoted herein. For performance data current to the mos US Stocks 7853 7853 0.00
recentfq;o;th-end, please call 800-544-9797 or visit Non-US Stocks 1697  16.97 0.00
www.fidelity.com. Bonds 018 018 000
Other/Not Clsfd 0.13 0.13 0.00
Feesand Expenses T
Total 100.00 100.00 0.00
Sales Charges
Front-End Load % NA Equity Style Portfolio Statistics ~ Port ~ Rel  Rel
Deferred Load % NA Value  Blend Growth Avg Index  Cat
. e P/ERatio TTM 202 1.15 0.99
Fund Expenses P/CRatio TTM  13.0 1.42 1.09
Management Fees % 078 Mid P/B Ratio TTM 29 131 097
12b1 Expense % NA sl Geo Avg Mkt~ 30984 0.67 0.72
Gross Expense Ratio % 1.02 Cap $mil
Risk and Return Profile Fixed-Income Style
3Yr 5Yr 10Yr Shot It Long Avg Eff Duration —
1547 funds 1276 funds 718 funds wor  Avg Eff Maturity —
Morningstar Rating™ 4k 5% 5% ves ﬁ\\;g S\r/fg'é&upaol:;y 6&
Morningstar Risk -Avg -Avg Low . Avg Wtd Price 181 :90
Morningstar Return +Avg +Avg High
3Yr 5Yr 10Yr Credit Analysis Bond %
Standard Deviation 19.01 15.77 1384 AAA —
Mean 021 5.42 2.98 ﬁA -
Sharpe Ratio 0.00 024 009 .
BBB —
MPT Statistics Standard Index Best Fit Index BB -
S&P 500 TR Morningstar US Growth TR B —
USD  soresessssrsssmss s s
Alpha 3.31 070  BelowB -
Beta 088 0gs  NA/NA -
R-Squared 89.48 95.37
Regional Exposure Stocks % Rel S&P 500 TR
Americas 89.9 0.90
12-Month Yield — Greater Europe 49 —
30-day SEC Yield — Greater Asia 5.2 —
Potential Cap Gains Exp 16.66% Assets
Operations
Family: Fidelity Investments Base Currency: usb
Manager: William Danoff Ticker: FCNTX
Tenure: 19.6 Years Minimum Initial Purchase: $2,500
Objective: Growth Minimum IRA Purchase: $500

Purchase Constraints:

©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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Morningstar Rating™ Disclosure for Load-Waived A Shares

This disclosure page is being presented because the following report reflects a
Load Waived A Share. Not all investment reports will include this disclosure.
The A Share class Morningstar Rating is provided on this page as a side-byside
comparison to the Load Waived A Share class security.

Ratings and other statistics for load-waived versions of the class A shares of
mutual funds reflect the investor experience for those individuals who do not
pay the funds' front-end sales load, such as retirement-plan participants. The
loadwaived rating supplements the Morningstar Rating for the original A share
class, where all load-adjusted measures reflect the maximum front load.

Background

Most mutual-fund companies offer multiple share classes of funds for different
types of investors. The industry convention is to label these share classes with
letters and to structure them with different fees. Typically, A shares have
front-end sales loads and lower ongoing expense ratios (compared to other
share classes of the same fund).

Risk and Return Profile 2010-03-31
First American Mid Cap Growth Opp A LW

Sometimes investors do not have to pay the front load. For example, the A share
class is often used in defined-contribution retirement plans, such as 401(k)s, and
fund companies generally waive the front load for plan participants. Fund
companies also reduce or waive the front load for individual investors who
commit to invest above a certain amount.

Additional Details

Load-waived A shares are displayed and treated like a separate share class, and
most data is the same between the original A share and the load-waived share.
The statistics that are different include load-adjusted measures, such as the
Morningstar Rating, rating-related scores and returns, tax-adjusted returns, and
any percentile ranks based on these measures. To be eligible for load-waived
ratings and returns, the fund must be an A share class, must have a front load
and must be domiciled in the United States. Morningstar does not calculate
load-waived ratings for B or C share classes because fund companies rarely
waive the loads on these funds.

First American Mid Cap Growth Opp A (USD)

3Yr 5Yr 10Yr

702 funds 609 funds 341 funds

Morningstar Rating™ Ik Ik 4k
Morningstar Risk Avg -Avg -Avg
Morningstar Return Avg Avg +Avg

3Yr 5Yr 10Yr

702 funds 609 funds 341 funds

Morningstar Rating™ Ix Ik 4
Morningstar Risk -Avg -Avg -Avg
Morningstar Return -Avg Avg +Avg

Morningstar Rating 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.

©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

MAORNINGSTAR®

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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First American Mid Cap Growth Opp AL

(USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 -1388 342 -1836 -25.45 -45.79
2009 078 1667 1658 6.13 4546
2010 5.55 — — — 5.55
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 43.98 — 275 477 881
Std Quarterly 43.98 — 275 477 881
Total Return 52.36 2.52 3.91 5.37 9.22
+/- S&P 500 TR 2.59 164 200 6.02 —
+/-Russell Mid  -10.64 -048 -036  7.05 —

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.

%k ok ok

702 Mid-Cap Growth

| Y e

Portfolio Analysis 12-31-2009

Overall Morningstar Rtg"

Incept

01-09-1995 MF

Type Total Assets Morningstar Cat

$1,364.79 mil

Mid-Cap Growth

Investment Style
Equity
Stock %

Growth of $10,000

== First American Mid Cap
Growth Opp A LW
20,119

== Cat Avg: Mid-Cap
Growth
14,931

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- Russell Mid Cap Gr

No. of Funds in Cat

Composition % Net% Long% Short%  Share Chg Share 89 Total Stocks % Net
Current perfqrmanoe may be lower or higher than return data Cash 033 033 0.00 E glcz% - Amount 1230/[3 Rﬁlosgega\ggome Assets
quoted herein. For performance data current to the most US Stocks 9737 9737 0.00 L
recent month-end, please call 800-677-3863 or visit ’ ’ ‘ 295,832 Precision Castparts Corp. 2.50
) ] Non-US Stocks 229 229 0.00 o
www.firstamericanfunds.com. 143,331 Priceline.com, Inc. 2.40
Bonds 0.00 0.00 0.00 : )
Other/Not Clsfd 0.00 0.00 0.00 @® 603,827  Cameron International Corporation 193
Feesand Expenses ULl O e, o 94,852 186
Sales Charges Total 100.00 100.00 0.00 552,512 183
Front-End Load % 5.50 Equity Style Portfolio Statistics IZ?/S Ing{:i gzt\ @® 1mil  TD Ameritrade Holding Corporation 180
Deferred Load % NA Value Blend Growth
' . PERaioTIM 225 128 102 @ 629945 Coach, In. 176
Fund Expenses P/CRatio TTM 129 141 118 © 665,868  NetApp, Inc. 1.76
Management Fees % 0.70 Mid P/B Ratio TTM 35 157 132 @ 275,923 Polo Ralph Lauren Corporation 1.7
1201 Expense % 0.25 s GEOMOMi 8439 014115 ® 193879 _ Intercontinentalfxchange, Ine. 167
Gross Expense Ratio % 123 Cap $mil @® 471,438 Amphenol Corporation 1.67
Risk and Return Profile - S 678,189  Teradata Corporation 1.63
Fixed-Incame Style A Eff Durat ® 260,717 Lorillard, Inc. 160
hort Int on J—
e s 1o ' Azg £t Mg?::%n B @ 478,838  Sybase Inc. 159
702funds 609 funds 341 funds High Avg Credit Qua|\i/t - ® 524178 Bed Bath & Beyond, Inc. 155
Morningstar Rating™ 3% 3% 4% - Avg Wi Coupony —
Morningstar Risk Avg -Avg -Avg W AvgWid Price _ Sector Weightings Stocks % Rel S&P 500 TR
Morningstar Return Avg Avg +Avg 7 Information Economy 30.0 1.30
- - — [ Software 96 223
. 3Yr 5Yr 10Yr ZT:ZH Analysis Bond % E Hardware 149 138
Standard Deviation 2275 18.98 18.42 " - Media 0.0 0.00
Mean 252 391 537 A _  H Telecommunication 55 1.06
Sharpe Ratio -0.07 0.15 023
BBB — G Service Economy 409 1.01
MPT Statistics Standard Index Best Fit Index BB — Healthcare Services 9.8 0.86
SBPSO0TR MomingstarMid Gowth T8 B — & Consumer Senvices 138 156
Alpha 236 089 BelowB — Business Services 100 281
Beta 103 0.90 NR/NA — B Financial Services 7.3 0.44
R-Squared 85.46 96.89 i
d Regional Exposure Stocks % Rel S&P 500 TR g gna"u'ac‘;""dg Economy 21 080
Americas 9.7 0% o onsumer Goods 101 092
12-Month Yield o Greater Europe 13 _ Industrial Materials 1.2 1.00
30-day SEC Yield _ Greater Asia 0.0 — B Energy 79 0n
Potential Cap Gains Exp — K1 uiilties 0.0 0.00
Operations
Family: First American Base Currency: usb Purchase Constraints:
Manager: Multiple Ticker: FRSLX.lw
Tenure: 4.6 Years Minimum Initial Purchase: $2,500
Objective: Growth Min Auto Investment Plan: $2,500

©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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Morningstar Rating™ Disclosure for Load-Waived A Shares

This disclosure page is being presented because the following report reflects a
Load Waived A Share. Not all investment reports will include this disclosure.
The A Share class Morningstar Rating is provided on this page as a side-byside
comparison to the Load Waived A Share class security.

Ratings and other statistics for load-waived versions of the class A shares of
mutual funds reflect the investor experience for those individuals who do not
pay the funds' front-end sales load, such as retirement-plan participants. The
loadwaived rating supplements the Morningstar Rating for the original A share
class, where all load-adjusted measures reflect the maximum front load.

Background

Most mutual-fund companies offer multiple share classes of funds for different
types of investors. The industry convention is to label these share classes with
letters and to structure them with different fees. Typically, A shares have
front-end sales loads and lower ongoing expense ratios (compared to other
share classes of the same fund).

Risk and Return Profile 2010-03-31
First American Real Estate Secs A LW

Sometimes investors do not have to pay the front load. For example, the A share
class is often used in defined-contribution retirement plans, such as 401(k)s, and
fund companies generally waive the front load for plan participants. Fund
companies also reduce or waive the front load for individual investors who
commit to invest above a certain amount.

Additional Details

Load-waived A shares are displayed and treated like a separate share class, and
most data is the same between the original A share and the load-waived share.
The statistics that are different include load-adjusted measures, such as the
Morningstar Rating, rating-related scores and returns, tax-adjusted returns, and
any percentile ranks based on these measures. To be eligible for load-waived
ratings and returns, the fund must be an A share class, must have a front load
and must be domiciled in the United States. Morningstar does not calculate
load-waived ratings for B or C share classes because fund companies rarely
waive the loads on these funds.

First American Real Estate Secs A (USD)

3Yr 5Yr 10Yr

237 funds 204 funds 97 funds

Morningstar Rating™ 4k 33 5%
Morningstar Risk Avg Avg -Avg
Morningstar Return +Avg High High

3vyr 5Yr 10 Yr

237 funds 204 funds 97 funds

Morningstar Rating™ 4k 4 5%
Morningstar Risk -Avg -Avg -Avg
Morningstar Return +Avg +Avg High

Morningstar Rating 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.

©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

MAORNINGSTAR®

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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First American Real Estate Secs A LW

(USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 171 -417 522 -36.58 -34.96
2009 2931 2823 3167 9.08 30.18
2010 10.75 — — — 10.75
Trailing Returns Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 92.75 — 506 1246 1085
Std Quarterly 92.75 — 506 1246 1085
Total Return 10397 -832 625 1310 11.28
+/-S&P500TR 5420 -416 433 1375 —
+/-DJ US 950 367 283 1.1 —
Select REIT

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"

2. 8.8.2.8.¢
237 Real Estate

Portfolio Analysis 12-31-2009

Incept

09-29-1995 MF

Type Total Assets Morningstar Cat

$1,602.66 mil

Real Estate

Investment Style

Equity
Stock %

Growth of $10,000

== First American Real
Estate Secs A LW
34,220

== (at Avg: Real Estate
27,457

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %
+/- S&P 500 TR

+/- DJ US Select REIT

No. of Funds in Cat

Composition % Net% Long% Short%  Share Chg A Share 84 ¥ota: E}océ(s‘ /:/u Net
Current performance may be lower or higher than return data Cash 0.00 0.00 000 Shce mount 00 otal Fixed-Income ssets
quoted herein. For performance data current to the most US Stocks 97'1 9 97'12 0'00 09-2009 ] ”_7 Yo Tumover Ratio
recent month-end, please call 800-677-3863 or visit ' ' ’ © Tmil Simon Property Group, Inc. 9.65
) ] Non-US Stocks 2.87 2.87 0.00 )
www.firstamericanfunds.com. @® 800,614  Public Storage 5.46
Bonds 0.00 0.00 0.00 @® 922450 Boston P es. | 518
Other/Not Clsfd 000 000  0.00 ' oston FToperties. nc. :
Fees and Expenses p oo o 000 e 741,854 Vornado Realty Trust 434
Sales Charges ot : : : ©) 3.86
Front-End Load % 5.50 Equity Style Portfolio Statistics i‘lﬁ |n§:)! gst\ @® Tmil  Ventas, Inc. 3.85
Deferred Load % NA Lo Ben ot P/ERatioTIM 322 184 087 © 3mil  Host Hotels & Resorts, Inc. 322
Fund Expenses ¥ p/C Ratio TTM 00 000 — @® Tmil  Equity Residential 2.94
Management Fees % 0.70 Mid P/B Ratio TTM 18 083 107 @ 372,489  Essex Property Trust 261
121 Expense % 0.25 wa  COAIMi 4325 003 074 & | 630285  Mid-America Apartment Communities - 25
Gross Expense Ratio % 121 Cap $mil @® 940,296  Liberty Property Trust 2.52
Risk and Return Profile - ® Zmil - ProLogis Trust 2.38
F'S’I‘e""'?“"'f Style r Ef Durati @® 638,155  Health Care REIT, Inc. 237
hort Int on J—
v SYr 1o ' Ve uration @® 517,859  Digital Realty Trust, Inc. 218
237funds 204 funds 97 funds o Avg Eff Maturity - e 69788 Federal Realty | T 210
) ) Avg Credit Quality o , ederal Realty Investment Trust .
Morningstar Rating™ 4k 5% 5% ¥ aygWid Coupon —
Morningstar Risk Avg Avg -Avg e AvgWid Price __ Sector Weightings Stocks %  Rel S&P 500 TR
Morningstar Return +Avg High High 2 Information Economy 0.7 0.03
B Software 00 0.00
3Yi 5Yi 10V i i 9
. T T T ZT:ZH Analysis Bondﬁ E Hardware 00 0.00
Standard Deviation 37.64 30.39 23.55 " - Media 00 0.00
Mean 8.32 6.25 13.10 A _E1 Telecommunication 0.7 0.14
Sharpe Ratio -0.08 027 053
BBB — G Service Economy 99.3 2.46
MPT Statistics Standard Index Best Fit Index BB — Healthcare Services 03 0.03
SEPS00TR DJUSSelectRETTRUSD B o Consumer Services 1.0 012
Alpha 291 1.81 Below B — Business Services 05 0.14
Beta 1.56 090  NR/NA — B Financial Services 975 5.89
RSquared 159 w5 e
Regional Ex; Stocks % Rel S&P 500 TR &1 Manufacturing Economy 0.0 0.00
Americas 9.9 100 3 Consumer Goods 00 0.00
12-Month Yield _ Greater Europe 0.0 ~ B Industrial Materials 0.0 0.00
30-day SEC Yield — Greater Asia 0.1 — B Energy 00 0.00
Potential Cap Gains Exp — K1 uiiities 00 0.00
Operations
Family: First American Base Currency: usb Purchase Constraints:
Manager: Multiple Ticker: FREAX.Iw
Tenure: 10.5 Years Minimum Initial Purchase: $2,500
Objective: Specialty - Real Estate Min Auto Investment Plan: $2,500

©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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Morningstar Rating™ Disclosure for Load-Waived A Shares

This disclosure page is being presented because the following report reflects a
Load Waived A Share. Not all investment reports will include this disclosure.
The A Share class Morningstar Rating is provided on this page as a side-byside
comparison to the Load Waived A Share class security.

Ratings and other statistics for load-waived versions of the class A shares of
mutual funds reflect the investor experience for those individuals who do not
pay the funds' front-end sales load, such as retirement-plan participants. The
loadwaived rating supplements the Morningstar Rating for the original A share
class, where all load-adjusted measures reflect the maximum front load.

Background

Most mutual-fund companies offer multiple share classes of funds for different
types of investors. The industry convention is to label these share classes with
letters and to structure them with different fees. Typically, A shares have
front-end sales loads and lower ongoing expense ratios (compared to other
share classes of the same fund).

Risk and Return Profile 2010-03-31
First Eagle of America A Load Waived

Sometimes investors do not have to pay the front load. For example, the A share
class is often used in defined-contribution retirement plans, such as 401(k)s, and
fund companies generally waive the front load for plan participants. Fund
companies also reduce or waive the front load for individual investors who
commit to invest above a certain amount.

Additional Details

Load-waived A shares are displayed and treated like a separate share class, and
most data is the same between the original A share and the load-waived share.
The statistics that are different include load-adjusted measures, such as the
Morningstar Rating, rating-related scores and returns, tax-adjusted returns, and
any percentile ranks based on these measures. To be eligible for load-waived
ratings and returns, the fund must be an A share class, must have a front load
and must be domiciled in the United States. Morningstar does not calculate
load-waived ratings for B or C share classes because fund companies rarely
waive the loads on these funds.

First Eagle of America A (USD)

3Yr 5Yr 10Yr

376 funds 314 funds 161 funds

Morningstar Rating™ 4k 33 4k
Morningstar Risk Low Low Low
Morningstar Return +Avg +Avg +Avg

3vyr 5Yr 10 Yr

376 funds 314 funds 161 funds

Morningstar Rating™ 4k 4 4k
Morningstar Risk Low Low Low
Morningstar Return Avg Avg Avg

Morningstar Rating 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.

©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

MAORNINGSTAR®

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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First Eagle of America A Load Waived

(USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 658 738 -1290 -20.70 -30.71
2009 -4.48 1301 1029 597 26.16
2010 473 — — — 473
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 31.42 — 382 584 630
Std Quarterly 31.42 — 382 584 630
Total Return 3834 -061 489 633 678
+/-S&P500TR -11.43 356 297  7.04 —
+/- S&P 2574 022 -028 037 —
MidCap 400 TR

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.

%k kK

Overall Morningstar Rtg"

376 Mid-Cap Blend

Incept
11-19-1998

Type Total Assets Morningstar Cat

MF  $1,018.08 mil

Portfolio Analysis 01-31-2010

Mid-Cap Blend

Investment Style
Equity
Stock %

Growth of $10,000

= First Eagle of America A
Load Waived
19,979

== Cat Avg: Mid-Cap Blend
18,825

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- S&P MidCap 400 TR

No. of Funds in Cat

) Composition % Net% Long% Short%  Share Chg Share 46 Total Stocks % Net
Current perfqrmanoe may be lower or higher than return data Cash 232 249 017 ??CZ% - Amount 400/[3 Rﬁlusgega\ggome Assets
quoted herein. For performance data current to the most US Stocks 9246 9246 0.00 ’
recent month-end, please call 800-334-2143 or visit : ’ ‘ 831,090  Baxter International Inc. 5.15
) Non-US Stocks 2.10 2.10 0.00 . . .
www. firsteaglefunds.com. Tmil  Valeant Pharmaceuticals Internation 5.05
Bonds 0.00 0.00 0.00 ® 689990 G D ) 197
Other/Not Clsfd 312 397 085 : eneral ynamics :
Fees and Expenses o e e 683,940  Amgen, Inc. 431
Sales Charges ot ) ) ) 784,330 429
Front-End Load % 5.00 Equity Style Portfolio Statistics IZ?/r; Ing{:i gzt\ 348000  SPDR Gold Shares 397
Deferred Load % NA Value Blend Growth -
- 517,200  Devon Energy Corporation 373
e P/ERatioTIM 143 082 084 . gyorp
Fund Expenses P/C Ratio TTM 8.1 089 1.16 1'mil Dresser-Rand Group, Inc. 3.65
Management Fees % 1.00 Mid P/B Ratio TTM 24 106 127 © 295,000  Precision Castparts Corp. 3.34
12b1 Expense % 0.25 sl Geo Avg Mkt 6451 0.14 1.38 Tmil The DIRECTV Group, Inc. 332
Gross Expense Ratio % 1.51 Cap $mil 1 mil Crown Holdings, Inc. 3.00
Risk and Return Profile - 463,800  Eastman Chemical Company 2.82
F'Sfed"'j°°mf Style A Eff Durat ® 452,600  Biogen Idec, Inc. 262
hort Int on J—
v SYr 1o ' va urat|_0n 945,590  Teekay Corporation 2.54
376 funds  314funds 161 funds High Avg Eff Maturity — -
Ava Credit Qualit o e 908,100  Owens-Corning, Inc. 2.52
Morningstar Rating™ 4% 5% 4% o Avg Wi Coupony —
Morningstar Risk Low Low Low W AvgWid Price _ Sector Weightings Stocks % Rel S&P 500 TR
Morningstar Return +Avg +Avg +Avg O  Information Economy 17.0 074
2y oy oY P - - B Software 6.0 1.39
. r r T AT::“ Analysis Bondﬁ E Hardware 59 0.54
Standard Deviation 18.71 15.15 12.90 " - Media 0.0 0.00
Mean 081 489 6.39 A _  H Telecommunication 5.1 0.98
Sharpe Ratio _0[]3 Uz‘l []34 .................................................................................................................................................................................
BBB — G Service Economy 37.0 0.92
MPT Statistics Standard Index Best Fit Index BB — Healthcare Services 26.0 228
SUPSODTR Momingsar MdGowih 8 8 — B Consumer Senices 57 064
Alpha 264 000  BelowB — Business Services 5.2 1.48
Beta 0.82 0.72 NR/NA — B Financial Services 0.0 0.00
R-Squared 80.08 9257 i
a Regional Exposure Stocks % Rel S&P 500 TR g gna"u'ac‘;""dg Economy 4.1 126
Americas 100.0 O onsumer Goods 126 115
12-Month Yield o Greater Europe 00 _ Industrial Materials 252 2.25
30-day SEC Yield — Greater Asia 0.0 — B Energy 83 0.76
Potential Cap Gains Exp — K1 uiilties 0.0 0.00
Operations
Family: First Eagle Base Currency: usb Minimum IRA Purchase: $1,000
Manager: Multiple Ticker: FEFAX.Iw Purchase Constraints:
Tenure: 23.0 Years Minimum Initial Purchase: $2,500
Objective: Growth Min Auto Investment Plan: $100

©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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Franklin Low Duration Total Return A (USD

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 210 -059 112 1.94 232
2009 1.45 2.48 2.87 1.20 8.24
2010 171 — — — 1.71
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 6.07 — 428 — 3%
Std Quarterly 6.07 — 428 — 39
Total Return 8.51 558 476 — 438
+/- BarCap US 082 -056 -0.68 — —
Agg Bond

+/- BarCap 320 004 -0.14 — —
Govt/Credit
% Rank Cat 53 14 19 —

No. in Cat 428 385 317 —

7-day Yield —

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.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-632-2301 or visit
www.franklintempleton.com.

Fees and Expenses

Sales Charges

Front-End Load % 2.25
Deferred Load % NA
Fund Expenses
Management Fees % 0.43
12b1 Expense % 0.25
Gross Expense Ratio % 1.19
Risk and Return Profile
3Yr 5Yr 10Yr
385funds 317 funds 7177 funds
Morningstar Rating™ 4 Ik —
Morningstar Risk -Avg -Avg —
Morningstar Return +Avg Avg —
3VYr 5Yr 10Yr
Standard Deviation 219 1.82 —
Mean 5.58 476 —
Sharpe Ratio 1.64 0.95 —

Jook %k
385 Short-Term Bond

HEEEEEE

Overall Morningstar Rtg"

Incept
11-17-2004

E

Type Total Assets Morningstar Cat

MF  $234.84 mil

=S EEEHEE=

1993 2000 2001 2002 2003 2004 2005
— — — — — 997 976
— — — — — — 126
— — — — — — -7

-0.18

Portfolio Analysis 12-31-2009

Share Chg Share

since Amount

09-2009

e 5,550 mil
4 mil

xS 4 mil

3 4 mil

2009  03-10
1018 10.28
8.24 1.7
231 -0.08

4 Total Stocks
243 Total Fixed-Income
53% Turnover Ratio

Korea(Republic 0f) 4%
US Treasury Note 4.5%
FNMA FRN

US Treasury Note
United States Treas

Short-Term Bond

Investment Style
Fixed-Income
Bond %

Growth of $10,000

== Franklin Low Duration
Total Return A
12,613

== Cat Avg: Short-Term
Bond
11,644

— Index: BarCap US Agg
Bond TR USD
13,090

Performance Quartile
(within category)

History

NAV/Price

Total Return %
+/- BarCap US Agg Bond
+/- BarCap Govt/Credit

No. of Funds in Cat

% Net
Assets

2.59
2.34
2.31
2.20
2.18

e 4mil  Federal Natl Mtg Assn 0.875% 218
4mil  Federal Hm Ln Bks 1.96

S 3mil  FHLMC 5% 1.87
3mil  US Treasury Note 5.125% 1.75

3mil  US Treasury Note 4.875% 1.75

3% 3mil  US Treasury Note 3.125% 1.72
3 3mil  FHLMC 2.5% 1.65
e 2mil  FHLMC 5% 1.23
2mil  FHLMC 4.5% 1.19

3 13mil  Sweden (Kingdom 0f) 5.5% 1.14
Sector Weightings Stocks % Rel BarCap US
Agg Bond

Information Economy 0.0 —_
Software 0.0 —
Hardware 0.0 —
Media 0.0 —
ommunication 0.0 —

Service Economy 100.0 —
Healthcare Services 0.0 —
Consumer Services 100.0 —
Business Services 0.0 —
Financial Services 0.0 —

&1  Manufacturing Economy 0.0 e
B Consumer Goods 00 —
B Industrial Materials 0.0 —
BY Energy 0.0 —
K3 utilities 0.0 —

MPT Statistics Standard Index Best Fit Index
BarCap US Agg Bond ~ BarCap US Credit TR USD

Alpha 1.98 2.70

Beta 0.41 0.24

R-Squared 57.01 72.83

12-Month Yield 2.92%

30-day SEC Yield 1.77%

Potential Cap Gains Exp 2.41% Assets

Operations

Family: Franklin Templeton Investments

Manager: Multiple

Tenure: 5.4 Years

Objective: Income

Composition % Net% Long %  Short %
Cash 1875  19.09 0.35
US Stocks 0.07 0.07 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 80.42  80.42 0.00
Other/Not Clsfd 0.76 0.91 0.15
Total 100.00 100.50 0.50
Equity Style Portfolio Statistics Port  Rel  Rel
Value  Blend Growth Avg Index  Cat
e P/E Ratio TTM _ = -
P/C Ratio TTM 16 — —
Mid P/B Ratio TTM 10 — —
sl Geo Avg Mkt 2695 — 163
Cap $mil
Fixed-Income Style
Shot It Long Avg Eff Duration 1.82
High Avg Eff Maturity 5.66
Avg Credit Quality AA
Vel Avg Witd Coupon 482
Low Avg Wtd Price 1,058.90
Credit Analysis 12-31-2009 Bond %
AAA 53.87
AA 11.95
A 11.86
BBB 11.30
BB 6.30
B 313
Below B 1.75
NR/NA -0.16
Regional Exposure Stocks % Rel BarCap US
Agg Bond
Americas 100.0 —
Greater Europe 0.0 —
Greater Asia 0.0 —
Base Currency: usb
Ticker: FLDAX
Minimum Initial Purchase: $1,000
Min Auto Investment Plan: $50

Minimum IRA Purchase:
Purchase Constraints:

$250

©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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T. Rowe Pri ce N ew Era ( U s D ) ::I:;" Morningstar Rtg" Incept Type Total Assets Morningstar Cat

01-20-1969 MF  $4,938.81 mil  Natural Res

89 Natural Res

Performance 03-31-2010 % % % @ Eg% gé % g; @ @ @ @

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 97 96 99 94 97 97 _
2008 -468 2070 -33.89 -3450 -50.18
2009 439 2313 1832 724 4936
2010 151 — — — 1.51
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 58.59 — 846 1140 1070
Std Quarterly 58.59 — 846 1140 1070

Total Return 5859 0.2 8.46 1140 1070

+/- S&P 500 TR 882 438 654 1205 —

+/- S&P North 997 -067 -022 263 —
American

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 Portfolio Analysis 12-31-2009
more or less than their original cost.

Investment Style
Equity
Stock %

Growth of $10,000

== T, Rowe Price New Era
36,577

== (at Avg: Natural Res
40,383

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- S&P North American

No. of Funds in Cat

) Composition % Net% Long% Short%  Share Chg Share 96 Total Stocks % Net
Current perfqrmanoe may be lower or higher than return data Cash 281 281 0.00 EQCZ%OQ Amount 2050/2 %Eﬁ'o\sgega‘ggﬂme Assets
quoted herein. For performance data current to the most ) ; )
he US Stocks 59.48  59.48 000 g Smil C International C t 407
recent month-end, please call 800-638-5660 or visit mi ameron International Lorporation :
; Non-US Stocks 3769 3769 0.00 ® )
WWW. troweprice.com. Bonds 000 0.00 0.00 3mil  Schlumberger, Ltd. 3.70
Other/Not Clsfd 0.01 0.01 0.00 @® 2 m!l Diamond Offshore Drilling, Inc. 3.14
Fees and Expenses p oo o 000 e 142 mil 2.81
Sales Charges ota : e 281
Front-End Load % NA Equity Style Portfolio Statistics i‘lﬁ |n§:)! gst\ @® 3mil  Peabody Energy Corporation 262
Deferred Load % NA Vale  Blend Growth .
o . v P/ERatioTIM 64 036 067 @® 3 m!l Consol Energy, Inc. 2.59
Fund Expenses P/C Ratio TTM 75 082 092 @ Tmil EOG Resources 2.47
Management Fees % 0.56 Mid P/B Ratio TTM 20 089 098 @ 4mil  Vale S.A. ADR 2.31
12b1 Expense % NA sl Geo Avg Mkt 20998 046 1.53 @ 2mil  BPPlc ADR 221
Gross Expense Ratio % 066 Cap $mil ® 2mil Royal Dutch Shell PLC ADR A 216
Risk and Return Profile —r - S 1'mil Potash Corporation of Saskatchewan, 216
i~ 5y 0 'S’I‘e "T“"'Le vie Ava Eff Durati @ 3mil  BHP Billiton Limited 213
' ' ' R Vg EIT Uuration - @ amil  Gazprom OAO (EDR) 202
8dfunds  B3funds 39 funds wan  Avg Eff Maturity - @ iml F P t-McMofan Conoer & Gold B Lo
Mo - Avg Credit Quality — it freeport-Mclviorian LOpper & 50 :
orningstar Rating 3% 3x 3x Med Avg Wid Coupon o
Morningstar Risk -Avg -Avg Low e AvgWid Price __ Sector Weightings Stocks %  Rel S&P 500 TR
Morningstar Return Avg -Avg Avg O Information Economy 0.0 0.00
B Software 00 0.00
. 3Yr 5Yr 10Yr ZT:ZH Analysis Bondﬁ E Hardware 0.0 0.00
Standard Deviation 31.33 26.45 2243 " - Media 00 0.00
Mean 0.21 8.46 1140 A _ E1 Telecommunication 0.0 0.00
Sharpe RatIO 0']2 034 048 .................................................................................................................................................................................
BBB — G Service Economy 18 0.05
MPT Statistics Standard Index Best Fit Index BB — Healthcare Services 0.0 0.00
SRPS00 TR 8P Nort Amercan Netwral B — & Consumer Senvices 00 000
Alpha 8.22 osoueS g BelowB — Business Services 02 0.07
Beta 120 103 NR/NA — B Financial Services 16 0.10
R-Squared 61.20 96.03 i
a Regional Exposure Stocks % Rel S&P 500 TR £l Manufacturing Economy %82 269
Americas 187 079 &Y Consumer Goods 05 0.05
12-Month Yield — Greater Europe 17.3 — B industrial Materials 266 2.38
30-day SEC Yield _ Greater Asia 41 — B Energy 67.8 6.14
Potential Cap Gains Exp 27.21% Assets K uilites 32 096
Operations
Family: T. Rowe Price Base Currency: usb Minimum IRA Purchase: $1,000
Manager: Charles M. Qber Ticker: PRNEX Purchase Constraints:
Tenure: 13.1 Years Minimum Initial Purchase: $2,500
Objective: Specialty - Natural Resources Min Auto Investment Plan: $0

©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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TCW Small Cap Growth N (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 -1293 784 -1167 -26.41 -38.96
2009 -1.62 3205 1934 495 6270
2010 6.92 — — — 692
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 76.82 — 114 638 228
Std Quarterly 76.82 — 114 638 228
Total Return 76.82 6.66 11.14 638 2.28
+/-S&P500TR 2706 1083 922 572 —
+/- Russell 1650 9.09 732 -485 —
2000 Growt

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.

Jook %k
660 Small Growth

e HE M

100

1993 2000 2001 2002
4559 2739 18.78 9.86
12535 -3843 -31.43 -47.50
104.31 -2932 -19.55 -25.40

Portfolio Analysis 02-28-2010

Overall Morningstar Rtg"

Incept
03-01-1999

Share Chg Share
since Amount
01-2010

® 624,470
@ 195,531
@® 464,000
® 1 mil
@ 384,316

Type Total Assets Morningstar Cat

MF  $505.75 mil

81 Total Stocks
0 Total Fixed-Income
79% Turnover Ratio

ATP 0il & Gas Corporation
Clean Harbors, Inc.
Mylan, Inc.

Small Growth

Investment Style
Equity
Stock %

Growth of $10,000

== TCW Small Cap Growth
N
12,523

== (at Avg: Small Growth
17,358

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- Russell 2000 Growt

No. of Funds in Cat

% Net
Assets

2.53
2.49
2.22
219
2.06

@® 315,500  Human Genome Sciences 1.99
@ 132,000  Itron Inc. 1.98
@ 328,900  Kennametal Inc. 1.92
S 347,733 Insituform Technologies A 1.91
® 868,100  Take-Two Interactive Software, Inc. 1.87
@® 403,148  Chart Industries, Inc. 1.84
@® 64,600  Core Laboratories N.V. 179
@® 258,011 Ultimate Software Group, Inc. 1.79
@ 226,480  Kansas City Southern, Inc. 1.74
@® 497,426  California Pizza Kitchen, Inc. 1.73
Sector Weightings Stocks %  Rel S&P 500 TR
0 Information Economy 246 1.07
B Software 9.7 225
Bl  Hardware 59 0.54
Media 16 0.58
El Telecommunication 74 1.43
G Service Economy 52.4 1.30
Healthcare Services 248 217
Consumer Services 10.5 118
Business Services 59 1.67
Bl Financial Services 1.2 0.68
&1 Manufacturing Economy 23.0 0.63
3 Consumer Goods 09 0.08
B Industrial Materials 12.0 1.08
BY Energy 10.1 092
K1 utilities 00 0.00

Composition % Net% Long %  Short %
Curr[er;t /izerfqm}:ance TV be lovul/jer[ or highe; ;hatz retumt data Cash 375 375 0.00
quoted herein. for performance data current to the mos US Stocks 8587 8587 0.00
recent[month-end, please call 800-386-3629 or visit Non-US Stocks 1038 10.38 0.00
W ICW.Com. Bonds 000 000 000
Other/Not Clsfd 0.00 0.00 0.00
Feesand Expenses
Total 100.00 100.00 0.00
Sales Charges
Front-End Load % NA Equity Style Portfolio Statistics ~ Port ~ Rel  Rel
Deferred Load % NA Value  Blend Growth Avg Index  Cat
e P/ERatio TTM 207 1.18 0.94
Fund Expenses P/C Ratio TTM 9.0 098 084
Management Fees % 1.00 Mid P/B Ratio TTM 23 1.04 095
12b1 Expense % 0.25 . sl Geo Avg Mkt 961 0.02 0.58
Gross Expense Ratio % 1.59 Cap $mil
Risk and Return Profile Fixed-Income Style
3Yr 5Yr 10Yr Shot It Long Avg Eff Duration —
660funds 547 funds 317 funds wor  Avg Eff Maturity —
Morningstar Rating™ 5k 5% % ves ﬁzg \(;\r/fgl(t;&upaol:qty —
Morningstar Risk High +Avg High e Avg Wid Price o
Morningstar Return High High Low
3Yr 5Yr 10Yr Credit Analysis Bond %
Standard Deviation 26.71 22.59 3307  AAA —
Mean 666 1114 -638 QA -
Sharpe Ratio 032 0.46 0l .
BBB —
MPT Statistics Standard Index Best Fit Index BB -
S&P 500 TRMorningstar Small Growth TR B —
USD  soresessssrsssmss s s
Alpha 13.04 916  BelowB -
Beta 120 0gg  NA/NA -
R-Squared 83.38 92.29
Regional Exposure Stocks % Rel S&P 500 TR
Americas 90.4 0.90
12-Month Yield — Greater Europe 19 —
30-day SEC Yield — Greater Asia 78 _
Potential Cap Gains Exp -4.80% Assets
Operations
Family: TCW Base Currency: usb
Manager: Husam Nazer Ticker: TGSNX
Tenure: 5.2 Years Minimum Initial Purchase: $2,000
Objective: Small Company Min Auto Investment Plan: $100

Minimum IRA Purchase:
Purchase Constraints:

$500

©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 Interm-Term Investment-Grade

(USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 161 -148 -606 -021 -6.16
2009 -0.22 8.16 7.58 140 17.73
2010 3.37 — — — 337
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 21.96 — 5.42 6.53 6.17
Std Quarterly 21.96 — 5.42 6.53 6.17
Total Return 21.96 6.03 542 6.53 6.17
+/- BarCap US 1426 011  -0.02 0.24 —
Agg Bond

+/-BarCap US 1184 053 -025 -048 —
GOV/CI® e
% Rank Cat 20 37 30 14

No. in Cat 1137 991 866 501

7-day Yield —

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.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-662-2739 or visit
www.vanguard.com.

Fees and Expenses

Sales Charges

Front-End Load % NA
Deferred Load % NA
Fund Expenses
Management Fees % 0.22
12b1 Expense % NA
Gross Expense Ratio % 0.26
Risk and Return Profile
3Yr 5Yr 10Yr
991 funds 866 funds 501 funds
Morningstar Rating™ Ik Ik 4k
Morningstar Risk +Avg +Avg +Avg
Morningstar Return Avg +Avg +Avg
3VYr 5Yr 10Yr
Standard Deviation 7.59 6.21 5.52
Mean 6.03 5.42 6.53
Sharpe Ratio 0.58 0.43 0.68

%k ok ok

Overall Morningstar Rtg"

Incept
11-01-1993

991 Intermediate-Term Bond

A1 R o O

Portfolio Analysis 12-31-2009

Composition % Net% Long %  Short %
Cash 5.34 5.34 0.00
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 9424 9424 0.00
Other/Not Clsfd 0.42 0.42 0.00
Total 100.00 100.00 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Value  Blend Growth Avg Index  Cat
e P/E Ratio TTM 00 — —
P/C Ratio TTM 00 — —
Mid P/B Ratio TTM 00 — —
sl Geo Avg Mkt 0 — —
Cap $mil
Fixed-Income Style
Shot It Long Avg Eff Duration 5.33
High Avg Eff Maturity 7.00
Avg Credit Quality A
Vel Avg Witd Coupon 5.68
Low Avg Wtd Price 104.52
Credit Analysis 12-31-2009 Bond %
AAA 16.69
AA 18.44
A 40.45
BBB 20.48
BB 0.96
B 0.07
Below B 0.08
NR/NA 284

Stocks % Rel BarCap US
Agg Bond

Americas — —
Greater Europe — —
Greater Asia — —

Regional Exposure

Share Chg Share

since Amount

09-2009

® 374 mil
109 mil
113 mil

® 105 mil

@ 74 mil

Type Total Assets Morningstar Cat

MF

0 Total Stocks
1,093 Total Fixed-Income
48% Turnover Ratio

CMT Market Liquidity Rate

Metropolitan Life Global Fdg 144A 5

US Treasury Note 2.625%

General Elec Cap Corp Mtn Be 5.625%

P %

$14,244.59 mil  Intermediate-Term Bond

Investment Style

Fixed-Income
Bond %

Growth of $10,000

== \anguard Interm-Term
Investment-Grade
18,901

== Cat Avg:
Intermediate-Term Bond
16,745

— Index: BarCap US Agg
Bond TR USD
18,649

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- BarCap US Agg Bond
+/- BarCap US Govt/Cre

No. of Funds in Cat

% Net
Assets

2.74
0.84
0.84
0.79
0.60

@® 78 mil  HSBC Fin 5.5% 0.60
64 mil  Citigroup 6.125% 0.48
@ 61 mil  Credit Suisse Ny Brh 6% 0.47
63 mil  Royal Bk Scotland Plc Medium Term 4 0.47
® 62 mil  General Elec 5.25% 0.46
@® 60 mil  Credit Suisse New York Branch 5.3% 0.46
62 mil  Chase Issuance Tr FRN 0.45
60 mil  Morgan Stanley Cap 2006-Iq11 CMO 0.43
52 mil  Morgan Stanley 6.625% 0.42
@® 61 mil  Cap One Cc Tr 2007-2a FRN 0.41
Sector Weightings Stocks %  Rel BarCap US

Information Economy

Software

Hardware

Media
ommunication

Agg Bond

Service Economy
Healthcare Services
Consumer Services
Business Services
Financial Services

Consumer Goods

Energy
Utilities

REEAE

Manufacturing Economy

Industrial Materials

MPT Statistics Standard Index Best Fit Index
BarCap US Agg Bond ~ BarCap US Credit TR USD

Alpha 214 0.38

Beta 1.51 091

R-Squared 68.94 93.16

12-Month Yield 4.89%

30-day SEC Yield 4.06%

Potential Cap Gains Exp 4.29% Assets

Operations

Family: Vanguard

Manager: Multiple

Tenure: 16.4 Years

Objective: Corporate Bond - General

Base Currency: usb

Ticker: VFICX
Minimum Initial Purchase: $3,000
Min Auto Investment Plan: $3,000

Minimum IRA Purchase:
Purchase Constraints:

$3,000

©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 Total Intl Stock Index (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 890 -221 -2054 -21.03 -44.10
2009 -1297 2726 1967 317 3673
2010 1.53 — — — 153
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 59.51 — 560 246 475
Std Quarterly 59.51 — 560 246 475
Total Return 5951 -479 5.60 2.46 4.75
+/- MSCI EAFE 507 223 18 119 —
NR USD

+/- MSCI AC 141 062 -051 -034 —
World ExU
% Rank Cat 15 25 21 20

No. in Cat 819 638 466 255

7-day Yield —

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.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-662-7447 or visit
www.vanguard.com.

Fees and Expenses

Sales Charges

Front-End Load % NA
Deferred Load % NA
Fund Expenses

Management Fees % 0.26

12b1 Expense % NA

Gross Expense Ratio % 0.32
Risk and Return Profile

3Yr 5Yr 10Yr

638 funds 466 funds 255 funds

Morningstar Rating™ 4 4 4
Morningstar Risk +Avg +Avg +Avg
Morningstar Return +Avg +Avg +Avg
3Yr 5Yr 10Yr

Standard Deviation 26.49 21.52 19.03
Mean -4.79 5.60 2.46
Sharpe Ratio -0.12 0.24 0.08

%k ok ok

638 Foreign Large Blend

Portfolio Analysis 12-31-2009

Composition % Net% Long %  Short %
Cash 0.55 0.55 0.00
US Stocks 0.08 0.08 0.00
Non-US Stocks 9353 9353 0.00
Bonds 0.02 0.02 0.00
Other/Not Clsfd 5.82 5.82 0.00
Total 100.00 100.00 0.00
Equity Style Portfolio Statistics Port  Rel  Rel

Avg Index  Cat

Value Blend Growth

I e P/E Ratio TTM 9.4 071 1.00
P/C Ratio TTM 51 078 0.76
Mid P/B Ratio TTM 1.6 1.07 1.01
Geo Avg Mkt~ 26705 0.96 0.88
Small <
Cap $mil
Fixed-Income Style
Shot It Long Avg Eff Duration —
High Avg Eff Maturity —
Avg Credit Quality —
Vel Avg Witd Coupon —
Low Avg Wtd Price 99.98
Credit Analysis Bond %
AAA —
AA —
A _
BBB —
BB —
B _
Below B —
NR/NA —
Regional Exposure Stocks % Rel MSCI EAFE
NR USD
Americas 54 27.36
Greater Europe 56.0 0.86
Greater Asia 38.6 1.1

Overall Morningstar Rtg"

Incept
04-29-1996

Share Chg Share
since Amount
09-2009

® 34 mil
@ 36 mil
S 7 mil
® 4 mil
® .

Type Total Assets Morningstar Cat
MF  $27,194.42 mil Foreign Large Blend

1,629 Total Stocks
1 Total Fixed-Income
12% Turnover Ratio

HSBC Holdings PLC
BP Plc

Nestle SA

Total SA

Investment Style
Equity
Stock %

Growth of $10,000

= \/anguard Total Intl
Stock Index
16,538

== (at Avg: Foreign Large
Blend
14,272

— Index: MSCI EAFE NR
usb
14,392

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- MSCI EAFE NR USD
+/- MSCI AC World Ex U

No. of Funds in Cat

% Net
Assets

1.47
1.35
1.25
1.01
1.00

@® 7mil - BHP Billiton Limited 0.96
® 6mil  Toyota Motor Corporation 0.92
@ 102 mil  Vodafone Group PLC 091
@ 1mil  Roche Holding AG 0.89
® 8mil  Telefonica, S.A. 0.88
@® 4mil  Novartis AG 0.85
@ 10 mil  GlaxoSmithKline PLC 0.82
@® 7mil  Royal Dutch Shell PLC 0.80
@ 2mil  Sanofi-Aventis 0.61
@® 4mil  E.ON Aktiengesellschaft 0.59
Sector Weightings Stocks % Rel MSCI EAFE
NR USD

Information Economy 12.6 123
Software 1.1 1.13
Hardware 2.8 1.63
Media 13 1.25

ommunication

Service Economy
Healthcare Services
Consumer Services
Business Services
Financial Services

Consumer Goods

Energy
Utilities

REEAE

Manufacturing Economy

Industrial Materials

75 1.13

395 0.92
74 091
45 0.79
33 0.86

242 0.96

419 1.03

15.8 0.96

17.4 1.02

10.3 1.26
44 0.89

MPT Statistics Standard Index Best Fit Index
MSCI EAFENR USD  MSCI World Ex US NR USD

Alpha 3.40 224

Beta 1.08 1.07

R-Squared 97.82 98.11

12-Month Yield —

30-day SEC Yield —

Potential Cap Gains Exp 3.20% Assets

Operations

Family: Vanguard

Manager: Multiple

Tenure: 1.7 Years

Objective: Foreign Stock

Base Currency: usb

Ticker: VGTSX
Minimum Initial Purchase: $3,000
Minimum IRA Purchase: $3,000

Purchase Constraints:

©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 Total Stock Mkt Idx (USD)

Performance 03-31-2010

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
2008 950 -156 -854 -2273 -37.04
2009 -1073  16.95 16.46 585 2870
2010 6.00 — — — 6.00
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Std Monthly 52.82 — 259  -0.07 8.23
Std Quarterly 52.82 — 259  -0.07 8.23
Total Return 5282 -366 259 -007 823
+/- S&P 500 TR 3.06 0.50 0.67 0.59 —
+/- Russell 122 031 029 030 —
1000 TR US

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.

Portfolio Analysis 12-31-2009

Overall Morningstar Rtg"

Jook %k
1,785 Large Blend

Composition % Net% Long %  Short %
Curr[erzjt /izerfqm}:ance gay be lovul/jer[ or highe; ;hatz retumt data Cash 015 015 0.00
quoted herein. for performance data current to the mos US Stocks 9935 9935 0.00
recent month-z;nd, please call 800-997-2798 or visit Non-US Stocks 0.48 0.48 0.00
WWW.Vanguare.com. Bonds 001 001 000
Other/Not Clsfd 0.00 0.00 0.00
Feesand Expenses
Total 100.00 100.00 0.00
Sales Charges
Front-End Load % NA Equity Style Portfolio Statistics ~ Port ~ Rel  Rel
Deferred Load % NA Value  Blend Growth Avg Index  Cat
. e P/E Ratio TTM 182 1.04 113
Fund Expenses P/C Ratio TTM 8.7 095 1.01
Management Fees % 015 Mid P/B Ratio TTM 21 094 097
12b1 Expense % NA sl Geo Avg Mkt 24612 0.54 0.43
Gross Expense Ratio % 0.18 Cap $mil
Risk and Return Profile Fixed-Income Style
3Yr 5Yr 10Yr Shot It Long Avg Eff Duration —
1785funds 1402 funds 731 funds wor  Avg Eff Maturity —
Morningstar Rating™ k'S 4k 3k ves ﬁ\\;g S\r/fg'é&upaol:;y —
Morningstar Risk +Avg Avg +Avg e Avg Wid Price 99.95
Morningstar Return Avg +Avg Avg
3Yr 5Yr 10Yr Credit Analysis Bond %
Standard Deviation 21.00 16.89 1658  AAA —
Mean -366 259 -0.07 QA -
Sharpe Ratio -0.15 0.07 008 .
BBB —
MPT Statistics Standard Index Best Fit Index BB -
S&P 500 TR Morningstar US Market TR B —
USD  soreeesssersse s s
Alpha 0.7 004  BelowB -
Beta 103 101 NA/NA -
R-Squared 99.59 99.98
Regional Exposure Stocks % Rel S&P 500 TR
Americas 99.6 1.00
12-Month Yield 1.69% Greater Europe 03 —
30-day SEC Yield 1.62% Greater Asia 0.1 -

Potential Cap Gains Exp

4.17% Assets

Incept
04-27-1992

Share Chg Share
since Amount
09-2009

® 47 mil
@ 79 mil
@® 9 mil
® 27 mil
®

Type Total Assets Morningstar Cat

MF

3,382 Total Stocks
2 Total Fixed-Income
5% Turnover Ratio

ExxonMobil Corporation
Microsoft Corporation
Apple, Inc.

Johnson & Johnson

$116,608.83 mil Large Blend

Investment Style
Equity
Stock %

Growth of $10,000

== \/anguard Total Stock
Mkt ldx
12,773

== Cat Avg: Large Blend
1177

— Index: S&P 500 TR
11,596

Performance Quartile
(within category)

History

NAV/Price

Total Return %

+/- S&P 500 TR

+/- Russell 1000 TR US

No. of Funds in Cat

% Net
Assets

267
2.00
1.54
1.45
1.44

@® 13mil  International Business Machines Cor 1.40
@ 58 mil  AT&T, Inc. 1.35
@ 39mil  J.P. Morgan Chase & Co. 1.34
@® 104 mil  General Electric Company 1.31
@® 20 mil  Chevron Corporation 1.26
® 2mil  Google, Inc. 1.22
@® 79mil  Pfizer Inc. 1.20
@® 56 mil  Cisco Systems, Inc. 113
@® 48 mil  Wells Fargo Company 1.07
@® 85mil  Bank of America Corporation 1.06
Sector Weightings Stocks %  Rel S&P 500 TR
0 Information Economy 236 1.02
B Software 49 1.13
B Hardware 107 0.99
Media 26 0.94
El Telecommunication 55 1.05
G Service Economy 405 1.00
Healthcare Services 1.8 1.03
Consumer Services 8.6 0.97
Business Services 48 1.35
Bl Financial Services 15.3 0.93
&1 Manufacturing Economy 35.9 0.98
3 Consumer Goods 10.1 093
B Industrial Materials 1.1 0.99
BY Energy 1.0 099
K1 utilities 38 111

Operations
Family:
Manager:
Tenure:
Objective:

Vanguard
Gerard O'Reilly
15.3 Years
Growth

Base Currency:
Ticker:
Minimum Initial Purchase:

Min Auto Investment Plan:

usb

VTSMX
$3,000
$3,000

Minimum IRA Purchase:
Purchase Constraints:

$3,000
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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

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.

Annualized returns 3/31/2010

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 %
Dodge & Cox Income - 1835 597 6.82 7.76  1/3/1989 - - 0.43 0.43
Fidelity Contrafund - 4310 542 298 1227 5/17/1967 - - 1.02 1.02
First American Mid Cap Growth Opp A... - 5236 391 537 9.22  1/9/1995 - - 1.23 1.23
First Eagle of America A Load Waive... - 3834 489 6.39 6.78 11/19/1998 - - 151 151
Franklin Low Duration Total Return ... - 6.07 4.28 - 3.94 11/17/2004 2.25 - 0.94 1.19
Vanguard Interm-Term Investment-Gra... - 2196 542 653 6.17 11/1/1993 - - 0.26 0.26
Vanguard Total Stock Mkt ldx - 52.82 259 -0.07 8.23 4/27/1992 - - 0.18 0.18
First American Real Estate Secs A L... — 10397 6.25 13.10 11.28 9/29/1995 - - 1.27 1.27
SSgA Money Market Instl - 011 295 274 433 1/1/1900 - - - -
T. Rowe Price New Era - 58,59 846 1140 10.70 1/20/1969 - - 0.66 0.66
TCW Small Cap Growth N - 76.82 1114 -6.38 2.28  3/1/1999 - - 1.59 1.59
Vanguard Total Intl Stock Index - 5951 560 246 4.75 4/29/1996 - - 0.32 0.32
BarCap Govt/Credit 1-3 Yr TR USD 415 456 4.82 - -
MSCI US REIT GR USD 11047  3.77 11.20 - -
Citi Treasury Bill 3 Mon USD 013 276 270 - -
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
Dodge & Cox Income 16.26 460 5.18 559 1/3/1989 11.87 4.48 5.01 5.47
Fidelity Contrafund 4285 467 237 9.59 5/17/1967 28.00 457 2.40 9.41
First American Mid Cap Growth Opp A LW 5236 280 3.19 7.08  1/9/1995 34.03 3.21 3.62 7.13
First Eagle of America A Load Waived 3834 353 548 5.71 11/19/1998 24.92 3.97 541 5.67
Franklin Low Duration Total Return A 487 2.90 - 2.58 11/17/2004 3.93 2.83 - 2.55
Vanguard Interm-Term Investment-Grade 1959 348 438 3.79 11/1/1993 14.19 3.48 431 3.79
Vanguard Total Stock Mkt ldx 5228 229 -042 7.60 4/27/1992 34.70 2.19 -0.18 7.08
First American Real Estate Secs A LW 10123  3.63 10.39 8.62 9/29/1995 67.24 4.29 10.23 8.51
T. Rowe Price New Era 5790 747 10.35 8.45 1/20/1969 38.07 6.98 9.65 8.25
TCW Small Cap Growth N 76.82 1114 -6.42 214 3/1/1999 49.94 9.73 -5.15 1.97
Vanguard Total Intl Stock Index 58.73 502 188 4.10 4/29/1996 39.19 4.63 1.82 3.80

©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
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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
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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 %
BarCap US Credit TR USD 2083 537 6.72 - -
MSCI EAFE&EM NR USD 60.11 576 251 - -
USTREAS CD Sec Mkt 6 Mon 048 346 3.13 - -
MSCI EM NR USD 81.08 15.65 - - -
MSCI World Ex US NR USD 55.96 433 170 - -
BarCap US Aggregate 1-3 Yr TR USD 472 474 490 - -
MSCI US Broad Market USD 49.87 0.73 - - -
S&P North American Natural Resource... 48.62 8.68 8.77 - -
Russell 2000 Growth TR USD 60.32 3.82 -153 - -
Morningstar US Growth TR USD 51.19 3.02 -7.01 - -
S&P 500 TR 49.77 192 -0.65 - -
MSCI EAFE NR USD 5444 375 1.27 - -
Morningstar Mid Growth TR USD 59.55 4.97 -2.32 - -
Morningstar US Market TR USD 52.03 2.67 0.06 - -
Morningstar Small Growth TR USD 5849 3.73 -2.36 - -

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
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
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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 %
BarCap US Agg Bond TR USD 769 544 6.29 - -
USTREAS T-Bill Auction Ave 3 Mon 013 282 274 - -
Russell Mid Cap Growth TR USD 63.00 4.27 -1.69 - -
BarCap US Credit 5-10 Yr TR USD 2434 567 7.19 - -
DJ US Select REIT TR USD 11347 3.38 11.38 - -
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

BarCap Govt/Credit 1-3 Yr TR USD :
MSCI US REIT GR USD :

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.

BarCap US Credit TR USD :
Tracks the returns of all publicly issued, fixed-rate, nonconvertible, dollar-denominated,
SEC-registered, investment-grade corporate debt.

MSCI EAFE&EM NR USD :

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

MSCI EM NR USD :

MSCI World Ex US NR USD :
This index measures the performance of the stock market in 21 non-U.S. industrialized
countries.

BarCap US Aggregate 1-3 Yr TRUSD :
MSCI US Broad Market 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.

Russell 2000 Growth TR USD :
Tracks the companies within the Russell 2000 Index that have higher price-to-book
ratios and higher forecasted growth values.

Morningstar US Growth TR USD :
Tracks the performance of stocks that are growing at a faster pace than the rest of the
market.

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

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.

©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)

Morningstar Mid Growth TR USD :
Measures the performance of the mid capitalization stocks that are growing at a faster
pace than the rest of the market.

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.

Morningstar Small Growth TR USD :
Measures the performance of the small capitalization stocks that are growing faster
than the rest of the market.

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.

Russell Mid Cap Growth TR USD :

Tracks the companies within the Russell Midcap Index with higher price-to-book ratios
and higher forecasted growth values.

BarCap US Credit 5-10 Yr TRUSD :

DJ US Select REIT TR USD :
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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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