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Rank by Sharpe Ratio
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Hypothetical Model Portfolio Snapshots

For Portfolios 1 and 2, two snapshots are included. One includes the FRN fund itself,
while the other uses its benchmark, BONY Emerging Markets ADR TR USD. This is
because the FRN fund is too new for useful performance data. For allocation data use
portfolios 1 & 2 with FRN. For performance data use Portfolios | & 2 using the index.
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P 0 rtf 0 ‘ I 0 S na p S h Dt Portfolio Value Benchmark Account Number Report Currency

£,666.00 Vanguard MSC! Emerging Markets ETF ush
Analysis
Asset Allocation Equity Investment Siyle % Fixed-income investment Style %
Partfolio Brmark Total Stock Holding = Total Bond Holdings
@ Cash on 0.05 1o L I
@ US Stock 0.00 0.23 = Not Classified %
@ Non US Stock 6580  §7.96 8 ] g = 10000
@ Bond 0480 0.00 c
@ Dther 074 176 g o |0 |°
< Mot Classified 33.34 0.00 St Imiem Lon
- - TN TR
Total 10000 100.00 010 1025 2550 >50 010 1025 2550 >50
Stock Analysis Performance  {Return as of date 5/31/2011)
Stock Sectors Stock Regions Investment Activity Graph  ~Porifolio Initial Mkt Value: 1,377.61
~Benchmark  Final Mkt Value: 8,666.00
& Benchmark Greater Asia Americas Greater Europe
- N N O ) GQK
@ Portfolio ) A
o 55
41
27
< 14
00
<25 25-50 50-75 >75% RO05 boos kot
Portfolio % Bmark % Portfolio % Bmark % Trailing Returas 3Ma 1¥r 3Yr 5Yr 0yr
Defen 12.90 9.51 Americas 1857 2248 Portiolio Beturn 5.26 29.26 313 1358 -
Consumer Def 5.36 5.31 North America 0.00 023 Benchmark Return 819 30.69 0.88 11.38 -
Healthcare 1.84 0.88  Central/latin 18.57 2247 +/- Benchmark Return -3.93 -1.43 2.25 2.20 -
Utilities 5.20 3.32 .
Greater Asia 9.1 58.35 Time Period Return Best% Worst %
Sens 3837 41.74 Japan 0.00 .00 )
> . 3 Months 51.38 {03/09-065/09) -42.36 {09/08-11/08}
Commun Svs 409 175 Ausiralasia 0.00 0.00 e e )
L 1 Year 85,55 {03/09-02/10) -52.98 {11/07-10/08)
Energy 7.2 14.06 Asia Developed 28.44 25.59 3 Years 45.21 {11/04-10/07) 8.27 (03/06-02/09]
Industrials 1295 7.21 2970 3278 PR ) '
a g -
Technology WAz 12TZ g ater Europe 2228 1924  Portioho Yield Vield %
Cyel 48.72 48.75 United Kingdom 0.00 008 Traifing 12 Month 130
Basic Matis 13.03 15.46 Europe Developed 0.00 0.00
Consumer Cycl 1447 8.09 Ewrope Emearging 9.68 11.42 Performance Disclosure
Financial Svs 1.7 2349 Afca/Middee Fast 1260 782 Tne performence data quoted represents past performance and does not quarantee future
Real Estate 375 T s Classifien 0.0 oon  results. The investment retun and principal value of an investment will fluctuate thiss an
Mot Classified o0 8.00 investor's shares, when redeemed, may _be worth more or less than their o.ngmai cost.
Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
hitp:/iwww.marningstaradvisar.com/familvinfo.asp
See Discl Page for dized Returns.
Holdings
Top 3 holdings out of 3 Ticker Type Holding Value % Assets
BONY Emerging Markets ADR TR USD X 2,222.44 3334
iShares MSC! Emerging Markets Index EEM ETF 2,221.78 3333
WisdomTree Emerging Mkis SmallCap Div BGS ETF 2,221.78 33.33
@701 Momingsiar, Al Rights Beserved. The infarmation, daia, analyses and apinions contained herein (1] include the and prop ton of 7} may include, er be ad {tom, account information provided B
by your financial advisor which cannot be verified by Momingss may not be copied 01 fed d, {4} do not i advice offered by Moraingsiar, {51 sovided selaly for nal purposes and therefare afe not MmRNiNBS{Aﬂ‘
an offer o by or sell a security, and (8] are not watranted 1 complets o7 acoutate. Except an otharwise required by faw, A gstar shall not be resy for a ding decisions, damages ef other losses resulting from, ar

related to, this information, data, analyses or spinions of the

lemaental sales Hierature, and therefore must be preceded or ied by @ prospecius and disciosure Please read the prospectus carsfisly.
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Hypothetical Model 1
N Portfolic Yalue Benchmark Account Number Report Currency
POﬁthO SnapShOt 6,666.00 Vanguard MSCI Emerging Markets ETF Ush
Risk Analysis ’
Risk/Reward Scatterplot @ Portfolio @ Holding & Brark 3-Year Mean Pesformance History Graph Quarterly Return +/- Benchmarkin %
& L T 40
10.40
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 8'80
------------------------- 720
~~~~~~~~~ 5.80
D T e R e Rt sl S 400
@
-------------------- 2.40
o = a.80
------------- -0.80
® -2.40 30
~~~~~~~~~~~~~~~~~~~~~~~~ 400 e 40
300 1302 1304 1306 1308 1318 {312 I314 324 1328 1328 2006 2007 2008 2009 st o1
3-Year Standard Deviation
Risk and Beturn Statistics 3vr 5 Yy Hias BMPT Statistics 3Yr 5Yr 10Yr
As of Date 5/31/2011 Portfolio Brark Porticie Bmark  Portfolio Bmark  As of Date 5/31/2011
Standard Deviation 3050 3259 2834 2777 - —  Alpha 195 232 -
Mean 3.13 (.88 13.58 1138 - - Beta 0.93 0.94 -
Sharpe Ratio 024 D18 G55 048 - —  B-squared 99.08 98.74 -
Fundamental Analysis
Market Maturity Geometric Avg Capitalization {(Mil) Valuation Muliiples Parifolio Bmark Credit Quality % of Bonds
% of Stocks Portfolie 570479 Price/Earnings 1335 1444 AAA -
Developed Markets 29.45 2582  Benchmark 2043431 Price/Book 195 223 AA —
Emerging Markets 70.55 7418 Price/Sales 1.08 147 A —
Not Available 0.00 0.00 Price/Cash Flow 8.51 827  BBRB —
BB '“
Type Weightings Profitability B -
% of Stacks £ Portfolio | Bmark % of Stocks Portiolio gmark  BelowB -
P 015 N 7 —
High Yield 000 000 | 2005 2016 2010 NA/NA
Distressed 0.00 0.00 ; Net Margm 13.99 1549 16.00
Hard Assst 0.00 0.00 | ROE 16.00 1849 18.00
. R : ; te Ri :
Cyclical 0.00 0.00 i ROA 751 ann 800 intereft Rate Risk Portfolio
Slow Growth 0.00 000 | Debi/Capital  27.00 2954 26.00 Maturity 0.00
Classic Growth 0.00 0.00 ! Fond Stafities Duration (t(}tai 93“{0!!0) .00
Aggressive Growth ~ 0.00 oo | Avg Credit Quality .
Speculative Growth  0.00 000 | Potential Cap Gains Exposure 14.13
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv T T — 17 1 Avg Net Exp Ratio 066
, ] 0 5 5 7 .
Not Available 10000 topog ™ 0B A0S0ETDE0 W00 A Gross Exp Ratio 066
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Hypothetical Model 1

M Fortfelie Value Benchmark Account Number Beport Currency
PO rﬁO“O S na pShOt §,666.00 Vanguard MSC! Emerging Markets ETF Ush

Non-Load Adjustment Returns  {Retum as of date 5/31/2011)

Total 3 holdings as of 5/31/2011 Type Holdings % of Holding F-sday 1Y 3y 5Yr 10Yr  MaxFront  Max Back

Date Assets Value Yield Ret % Ret % Ret % Ret % Load % Load %
BONY Emerging Markets ADR TR USD K 3334 222244 - 2312 -1.84 12.12 - - -
iShares MSCI Emerging Markets Index ETF 43072010 3333 222178 0.00 2854 0.61 11.00 - - -
WisdomTree Emerging Mkts SmallCap Div ETF 52701 33.33 222178 000 3625 1073 - — " '“

Performance Disclosure

The performance data quoted represents past parformance and does not guarantee future resufts. The investment return and principal value of an investment will
fluctuate thus an investar'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:/fadvisor. morningstar.com/familyinfo.asp.

See Disclosure Page for Standardized Returns.
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Client Name: -

Banchmark

Aceount Value
£,666.00

Vanguard MSCE Emerging Markets ETF

Account Name: Hypothetical Model 1

Account Number

Report Currency
{IN]

Asset Allocation Account % Brrark % Assets Account  Account % Liahilities Account  Accournt %
@ Cash 0.1 0.05 Cash 7.34 0.1 Cash 0.00 0.00
@ US Stock 000 0.23 US Stock 0.17 0.00 US Stack 0.00 0.00
e Non US Stock £5.80 97.98 Non US Stock 4,386.56 52.80 Non US Stock 0.00 0.00
@ Bond 0.00 (.00 Bond 0.00 4.00 Bond 0.00 (.80
@ Other 0.74 1786 (ther 49.43 0.74 Other 0.00 0.00
@ Not Classified 333 0.00 Naot Classified 222250 33.34 Mot Classified 0.00 0.00

100.00 100.00 Assets Total §,666.00 180.00 Liabilities Total .00 0.00

Account Total 6,666.00

. Value Bgie‘vd Grawth Eq“iw Gwnership Zone N Yale  Blead  Growth Equiw Style . Short  Interm  long Fixed-Income Style
g ; QC;O:”; § Products Ed TR RE R Market Cap Ml £ 0 0 0 g EFf Duration {Yrs) 0.00
ucts
- @ Siockg - Account 5,704.73 = Avg EFff Maturity 0.00
= ® £ Benchmark loz g s Benchmark 043830 <19 oo Avg Credit Quality
E Weight % £ s lsls Weight % g o lolo Weight %
©>30 ©20-30 = 10-20 © 0-10 : @ >50 € 25-50 110-25 2 0-10 & >50 ¢ 25-50 < 10-25 0-10
Mot Classified 0% Not Clasaified 100%

@ Account Account %

B8 Benchmark

B Momingstar ﬂgfgqs{éyc_a. . 129 6 .51
Index Consumar Jof 586 531
Healthcare 1.84 (.88

{lities 5.20 332

Cyel

Bmark % Rel Bmark

1.36 *7 Semsitive 3837 4174 0.92
1.10 Commun Svs 409 7.75 053
2.09 Energy 721 14.06 0.51
1.57 Industrials 1295 7.2% 1.80

Technology 1412 12.72 11

Account %  Bmark % Rel Bmark

Account % Bmark % Rel Bmark

" Cyelical 4872 4375 1.00
Basic Matls  13.03 15.48 084
Consumer Cyc! 14.17 8.09 1.75
Financial Svs  17.77 23.49 0.76
Real Estate 3.75 1.71 2.9

Account % Bmark % Account %
Greater Asia 59.14 5835 Amaricas 18.57
Japan 0060 000 E\?o:ih America 0.00
Australasia 000 000 Latin America 18.57
Asia Developed 2944 2559
Asia Emerging 29.70 3276

Bmark % Account % Bmark % Account % Bmark %
22.40 Greater Europe 2228 19.24 Market Maturity 100.00 100.00
023 UnitedKingdom 000 000  Developed Markets 2945 2582
2217 Europe Developed 000 000 Emerging Markets 7055 74418
Europe Emerging 568 1142 Not Available 0.00  0.00
Africa/Middle East 12680 782
Not Classified 000 000

% Assets Holding Name Ticker
3334 BONY Emerging Markets ADR TR USD
33.33 iShares MSCI Emerging Markets Index EEM
3333 WisdomTree Emerging Mkis SmallCap Div DGS

Security Type Fund Cat/Stock Ind Market Value
X 222244
ETF US ETF Diversified Emerging Mkts 222178
ETF US ETF Diversified Emerging Mkts 222178
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Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the composition characteristics of a portfofio of
securities. It considers broad asset allocation and regional exposures,
security style, and sector exposure to provids a variety of ways for
considering the level of diversification within a portfolio, its poiential
riskiness, and its possible behavior in the future.

Used as supplemental sales literature, the Partfolio X-Ray report must be
preceded or accompanied by the fund's/policy's current prospectus of
equivalent. Please read these carefully before investing. In all cases,

this disclosure statement should accompany the Portiolio X-Ray report.
Morningstar is not itself an FINRA-member firm.

Data for this analysis is collected in several ways. For mutual funds,
closed-end funds, exchange-traded funds, and variable annuity subaccounts,
equity data is based upon Morningstar's analysis of the holdings, which

are provided periodically by the fund to Morningstar. For fixed-income
securities included in these products, duration and other data is provided

by the fund company. For separately managed accounts, data for the account
composite reflecting the average investor's experience is provided directly

by the manager. Stock data is based upon Morningstar analysis.

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

Asset Allocation

This pie chart and table shows the portfolio's exposure to the following broad
asset classes: U.S. Stocks, Foreign Stocks, Bonds, Cash, and Other. The
“other" category represents an asset class that Morningstar recognizes but
classifies outside of the asset classes listed above. {For example, real
estate is typically classified as "other”.) "Not Classified" is for those
securities Morningstar does not recognize or track. The tables adjacent to
the pie chart identify the net asset allocation percentages of the portfolio,

as well as the companent long positions {assets) and short or margined
positions {liabilities} of the portfolio.

Moeraingstar Style Box Diversification

The Mormingstar Style Box reveals a portfolio's investment strategy. For equity
holdings 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 holdings 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 longl. "Not Classified” indicates

the percentage of the portfolio Morningsiar is unable to categorize.

Price/Eamings Ratio is a weighted average of the price/earnings ratios of the
stocks in the underlying portfolio. The P/E ratio of a stock is calculated by
dividing the current price of the stock by its trailing 12 months' eamings per
share. In computing the average, Mormingstar weights each portfolio holding by
the percentage of equity assets it represenis.

Price/Book Ratia 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.

Return on Assets {ROA] is the percentage a company earns on ifs assetsina
given year. The calculation is net income divided by end-of-year total assets,
multiplied by 100. In computing the average, Morningstar weights each portfolio
holding by the percentage of equity assets it represents.

Return on Equity {ROE) is the percentage a company eams on its shareholders'
equity in a given year. The calculation is net income divided by end-of-year net
worth, multipiied by 100. In computing the average, Morningstar weights each
portfolio holding by the percentage of equity assets it represents.

Three-year Earings Growth of a portfalio is caleulated by taking the weighted
average of the three-year eamings growth rates of the stocks and funds that
compose the stock portion of the portfolio.

Geometric Average Capitalization is the overall size of a stock fund's portfolio

as the geometric mean of the market capitalization for all of the stocks it owns.
It's calculated by raising the market capitalization of each stock to a power
equal to that stock's stake in the portfalio. The resulting numbers are multiplied
together to produce the geometric mean of the market caps of the stocks in the
portfolio, which is reported as geometric average cap.

Duration is a time measure of a bond's interest-rate sensitivity. In computing the
average, Momingstar weights the duration of each fixed-income holding within the
porifolio by the percentage of fixed income assets it represents compared with the
entire portfolic.

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.

Average Credit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio,

Average Weighted Coupon of the portfelio is calculated by weighting the coupon
of each bond by its relative size in the fixed income portion of the portfolio. Coupons
are fixed percentages paid out on a fixed-income security on an annual basis.

Average Weightad Price of the portfolio is calculated by weighting the price of

gach bond by its relative size in the fixed income portion of the portfelio. This number
reveals if the fund favors bonds selfing 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.

Fees & Expenses

Average Mutual Fund Expense Ratio is the asset-weighted average expense ratio for
your portfolio. Stocks are not considered to have ongoing expenses. Even for mutual
funds, the expense ratic does not incorporate all costs associated with owning a
fund; for example, loads and brokerage costs are not included in the expense ratic.

Hypothetical Benchmark Expense Ratio is an indication of what an investor could
expect 1o pay if the portfolio had a similar asset-class breakdown, but was

invesied in funds with average expenses in each asset class. This calculation
smoothes out expense-related effects of different asset-class weightings. This

is necessary for good comparisons because foreign stock funds are more expensive,
on average, than domestic stock funds, and both are more expensive than the
average bond fund. If the actual asset-weighted expenses are greater than this
number, the expenses for the portfolio are more than for the average portfolic.
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X-Ray Report
Disclosure Statement {continued)

Estimated Mutual Fund Expense Ratio is basad on the aggregate market value of
the closed-end funds, open-end funds and exchange-traded funds in the portfolio
divided by the average mutual fund expense ratio.

Total Sales Charge Paid is the amount paid for the investment. This figure can
be updated by editing the commissions for the portfolio.

Risk and Return Statistics
All the following statistics are caleulated for three-, five-, and 10-year periods for
the portfolio and its benchmark.

Standard Deviation is a statisticel measure of the volatifity of a portfolic's retumns
around its mean.

Mean represenis the annualized geometric return of the portfolio for the period
shown.

Sharpe Ratio uses a portfolio's standard deviation and fotal return to determine
reward per unif of risk.

Steck Sector

This table shows the percentage of the portfolio’s equity assets invested in each of
the three *Supersectors” {cyclical, sensitive, and defensive economies) and

11 major industry subclassifications, in comparison with a benchmark. The Sector

Graph accompanying the table demonstrates the sector orientation of the portfolio in

relation to the Mormingstar Broad Market Index. *Not Classified" is for those
securities Momingstar does not recognize or track. The percentage of each sector
that composes the benchmark index {Rel Brark} is also listed.

World Regions
This data set provides a broad breakdown of a portfolic's geographical exposure, by

Index Definitions

Lehman Bros Aggregate Bond Index: Composed of the Lehman Brothers Govt/Credit
Index, the Morigage-Backed Securities Index, and the Asset-Backed Secunties
Index.

MSCI EAFE Index Ndtr_D: Listed for foreign stock funds {EAFE refers to Europe,
Australasia, and Far East}. Widely accepted as a benchmark for inter-national stock
performance, the EAFE Index is an aggregate of 21 individual country indexes that
collectively represent many of the major markets of the world.

Standard & Poor's 500: A market capitalization-weighted index of 500 widely held
stacks often used as a proxy for the stock market.

Russell 2000: consisis of the smallest 2000 companies in the Bussell 3000 Index,
representing approximately 7% of the Russell 3000 total market capitalization. The
returns published for the index are total returns, which include reinvestment of
dividends.

region and by market maturity. Only non-cash equity assets are evaluated in determining

the exposures. "Not Classified" indicates the percentage of the equity portion of the
portfolio for which Morningstar is unable to assess region of origin.

Top 10 Holdings
This listing indicates the mast heavily weighted heldings in the portfolio, up 1o 10,

identifying the percentage of assets that each represents in the portfolio, the security

type, the fund or sector classification, and the market value within the portfolio.

For Stocks, total retumn represents shareholders' gains from a stock over a given period

of time. Total retusn includes both capital gains and losses and dividend payments. it

is calculated by taking the change in the stock’s price assuming the reinvestment of all

dividends, then dividing by the initial stock price, and expressing the result as a
percentage. Returns for periods longer than one year are annualized.

For mutual funds, total return calculations are adjusted for sales charges and reflect

all ongeing fund expenses for various time periads. Total returns assume reinvestment

of dividends and capital gains. If adjusted for sales charges and the effects of
taxation, the returns would be reduced.

For VA and VL subaccounts, non-standardized returns illustrate performance that is
adjusted to reflect all actual ongoing subaccount-level expenses including M&E risk
charges and underlying fund-level expenses for various time periods. Non-

standardized performance returns assume reinvestment of dividends and capital gains.

If adjusted for sales charges and the effects of taxation, the subaccount returns
would be reduced.
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Client Name: -

Account Value
10,000.00

Account Name: Hypothetical Model 1

Bem:hmark
Yanguard MSC] Emerging Markets ETF

Report Currency
usp

Asset Aliocation Account % Bmark % Assets ccount  Account % Liahilities Account  Account %
& Cash RE 0.05 Cash 11.01 01 Cash 0.00 .00
@ US Stnck 0.00 023 US Stock (.26 000 US Stock 0.00 0.00
e Non US Stock 99.14 97.95 Non US Stock 491448 9914 Non US Stock 0.00 0.00
@ QOther 0.74 176 Other 74.15 0.74 Other 0.00 0.00
o Not Classified 6.00 0.00 Mot Classified 0.09 0.00 Mot Classifind 400 0.00

100.08 100.00 Assets Total 10.000.00 100.00 Liahilities Total 0.00 090

Account Total 10,000.00

Value Blend  Growth Equity Ownership Zone Vaue  Blend  Growth
& o @ Account &
- ] € Managed Products SpwBrie s
= —@— @ Siocks z
= ® £\ Benchmark KT 7
- Weight % E
£ 5
> ©>3002030 = 1020 00 | 8] 5 3

Not Classified 0%

@ Account
B Benchmark

Account % Bmark % Rel Bmark

P Momingstar " 9?@‘!5‘?‘?, . 1431 ..... ?'.5.1 ..... 155
Index onsemerDef 585 531 L0
Healthcare 122 0.88 1.39%

Utilities 174 332 2.33

Equity Style _ Shott tmerm teng Fixed-income Style
Market Cap R F a 0 0 Avg Eff Duration {Yrs} 2.00
Account 8.278.15 = Avg Eff Maturity 0.00
Benchmark 2043431 = 1 1] { Av Credit Quality -
% g 9 o Weight % o )
@ >50 @ 25-50 7+ 10-25 <7+ 0-10

Mot Classified 100%

Account % Bmark % Ref Bmark

3razz

¥ Sensitive

Account % Bmark % Rel Bmark
47.96

Commun Svs 8.09 775 079 12.20 15.46 079
Energy 10.34 14.08 0.74 ‘onsumer Cycl 9.48 8.09 1.17
Industrials 1142 721 .58 ¢ Financial Svs  23.03  23.48 0.98
Technology 9.37 12.72 0.74 3.25 1.71 1.90

% of Stocks Account % Bmark % Account % Bmark %
Greater Asia 4188 58.35 Americas 3345 2240
Japan 006 000 North America 000 023
Australasia 000 000 Latin America 3345 72217
Asia Developed 1954 2559
Asia Emerging 2234 3276

Account % Bmark % Account % Bmark %
Greater Europe 28857 18.24 Market Maturity 100.0¢ 100.00
United Kingdom 022 000  Developed Markets 2022 25.82
Europe Developed 046 000 Emerging Markets 7978 7418
Europe Emerging 977 114z Not Available 000 000
Africa/Middle East 1472 782
Not Classified 000 000

op

% Assets Holding Name Ticker
3334 Guggenheim Frontier Markets FRN
3333 iShares MSCI Emerging Markets lndex EEM
3333 WisdomTree Emerging Mkts SmallCap Div DGS

Security Type fund Cat/Stock Ind Market Value
ETF US ETF Dwversified Emerging Mkis 3,334.00
ETF US ETF Diversified Emerging Mkis 3,333.00
ETF US ETF Diversified Emerging Mkts 3,333.00
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Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the composition characteristics of a portfolio of
securities. It considers broad asset allocation and regional exposures,
security style, and sector exposure to provide a variety of ways for
considering the level of diversification within a portfolio, its potential
riskiness, and its possible behavior in the future.

Used as supplemental sales literature, the Portfolio X-Ray report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. Please read these carefully before investing. In all cases,

this disclosure statement should accompany the Portfolio X-Ray report.
Morningstar is not itself an FINRA-member firm.

Data for this analysis is collected in several ways. For mutual funds,
closed-end funds, exchange-traded funds, and variable annuity subaccounts,
equity data is based upon Morningstar's analysis of the holdings, which

are provided periodically by the fund to Momingstar. For fixed-income
securities included in these products, duration and other data is provided

by the fund company. For separately managed accounts, data for the account
composite reflecting the average investor's experience is provided directly

by the manager. Stock data is based upon Morningstar analysis.

The information contained in this report is fram the most recent information
available 1o Momingstar 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 same weightings, composition,
ratios, etc. will remain the same.

Asset Allocation

This pie chart and table shows the portfolio's exposure to the following broad
asset classes: U.S. Stocks, Foreign Stocks, Bonds, Cash, and Other. The
"other" category represents an asset class that Morningstar recognizes but
classifies outside of the asset classes listed above. {For example, real
estate is typically classified as “other”.} *Not Classified” is for those
securities Morningstar does not recognize or track. The tables adjacent to
the pie chart identify the net asset allocation percentages of the portfolio,

as well as the component long positions (assets} and short or margined
positions {liabilities) of the portolio.

Moerningstar Style Box Diversification

The Morningstar Style Box reveals a portfolio's investment strategy. For equity
holdings 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 holdings 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 {shert, intermediate or fong). "Not Classified” indicates

the percentage of the portfolioc Morningstar is unable to categorize.

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

Price/Bock Ratio is a weighted average of the price/book ratios of all the

stacks in the undarlying fund’s portfolio. The P/B ratic of a company is
caleulated by dividing the market price of its stack by the company's per-share
book value. Stocks with negative book values are excluded from this calculation.

Return on Assets (RCA) is the percentage a company earns on its asseis ina
given year. The calculation is net income divided by end-of-year total assets,
multiplied by 100. In computing the average, Momingstar weights each portfolio
holding by the percentage of equity assets it reprasents.

Return en 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. In computing the average, Morningstar weights each
portfolio holding by the percentage of equity assets it represents.

Three-year Earmings Growth of a portiolic is calculated by taking the weighted
average of the three-year eamings growth rates of the stocks and funds that
compose the stock portion of the portfolio.

Geometric Average Capitalization is the overall size of a stock fund's portfolio

as the geometric mean of the market capitalization for all of the stocks it owns.
It's calculated by raising the market capitalization of each stock to a power
equal to that stock's stake in the portfolio. The resulting numbers are multiplied
together to produce the geometric mean of the market caps of the stocks in the
portfolio, which is reporfed as geometric average cap.

Duration is a time measure of a bond's interest-rate sensitivity. In computing the
average, Morningstar weights the duration of each fixed-income holding within the
portfolio by the percentage of fixed income assets it represents compared with the
entire 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.

Average Credit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio.

Average Weighted Coupon of the portfolic is calculated by weighting the coupon
of each bond by its relative size in the fixed income portion of the portfolio. Coupons
are fixed percentages paid out on a fixed-income security on an annual basis.

Average Weighted Price of the portfolio is calculated by weighting the price of

each bond by its relative size in the fixed income portion of the portfolic. 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.

Fees & Expenses

Average Mutual Fund Expense Ratio is the asset-weighted average expense ratio for
your portiolio. Stocks are not considered to have ongoing expenses. Even for mutual
funds, the expense ratio does not incorporate all costs asseciated with owning a
fund; for example, loads and brokerage costs are not included in the expense ratie,

Hypothetical Benchmark Expense Ratio is an indication of what an investor could
expect to pay if the portfolio had a similar asset-class breakdown, but was

invested in funds with average expenses in each asset class. This calculation
smigothes out expense-related effects of different asset-class weightings. This

is necessary for good comparisons because foreign stock funds are more expensive,
on average, than domestic stock funds, and both are more expensive than the
average bond fund.  the actual asset-weighted expenses are greater than this
number, the expenses for the portfolio are more than for the average portfolio.
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X-Ray Report
Disclosure Statement {continued)

Estimated Mutual Fund Expense Batio is based on the aggregate market value of
the closed-end funds, open-end funds and exchange-traded funds in the portfolio
divided by the average mutual fund expense ratio.

Total Sales Charge Paid is the amount paid for the investment. This figure can
be updated by editing the commissions for the portfolie.

Risk and Return Statistics
Al the following statistics are calculated for thrae-, five-, and 10-year periods for
the portfolio and its benchmark.

Standard Deviation is a statistical measure of the volatility of a portfolio’s retums
around its mean.

Mean represents the annualized geometric return of the portfofio for the period
shown.

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

Stock Sector

index Definitions

Lehman Bros Aggregate Bond Index: Composed of the Lehman Brothers Govt/Credit
Index, the Mortgage-Backed Securities Index, and the Asset-Backed Securities
Index.

MSCI EAFE Index Ndir_D- Listed for foreign stock funds (EAFE refers to Europe,
Australasia, and Far East]. Widely accepted as a benchmark for inter-national stock
performance, the EAFE Index is an aggregate of 21 individual country indexes that
collectively represent many of the major markets of the world.

Standard & Poor's 500: A market capitalization-weighted index of 500 widely held
stocks often used as a proxy for the stock market.

Russell 2000: consists of the smallest 2000 companies in the Russell 3000 Index,
representing approximately 7% of the Bussell 3000 total market capitalization. The
returns published for the index are total returns, which include reinvestment of
dividends.

This table shows the percentage of the portfolio's equity assets invested in each of
the three "Supersectors” {cyclical, sensitive, and defensive economies) and

11 major industry subclassifications, in comparison with a benchmark. The Secior
Graph accompanying the table demonstrates the sector orientation of the portfolio in
relation to the Morningstar Broad Market Index. "Not Classified” is for those
securities Momingstar does nol recognize or track. The percentage of each sector
that composes the benchmark index {Rel Bmark} is also listed.

World Regions

This data set provides a broad breakdown of a portfolic's geographical exposure, by
region and by market maturity. Only non-cash equity assets are evaluated in determining
the exposures. "Not Classified” indicates the percentage of the equity portion of the
portfolio for which Morningstar is unable fo assess region of origin.

Top 10 Holdings

This listing indicates the most heavily weighted holdings in the portfolio, up to 10,
identifying the percentage of assets that each represents in the portfolio, the security
type, the fund or sector classification, and the market value within the portfolio.

For Stocks, total return represents shareholders' gains from a stock over a given period
of time. Total return includes both capital gains and losses and dividend payments. It
is calculated by taking the change in the stock’s price assuming the reinvestment of all
dividends, then dividing by the initial stock price, and expressing the resultas a
percentage. Returns for periods longer than one vear are annualized.

For mutual funds, total return calculations are adjusted for sales charges and reflect
all ongoing fund expenses for various time periods. Total returns assume reinvestment
of dividends and capital gains. If adjusted for sales charges and the effects of
taxation, the returns would be reduced.

For VA and VL subaccounts, non-standardized returns flustrate performance that is
adjusted to reflect all actual ongoing subaccouni-level expenses including M&E risk
charges and underying fund-level expenses for various time periods. Non-
standardized performance returns assume reinvestment of dividends and capital gains.
if adjusted for sales charges and the effects of taxation, the subaccount returmns

would be reduced.
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Hypothetical Model 2

P 0 rtf 0 ‘ i 0 S na p S h Ot Portfolio Value Benchmark Aceount Number Report Currency

10.000.00 Vanguard MSCH Emerging Markets ETF Ush
Analysis
Asset Allocation Equity lovestment Siyle % Fixed-income investment Style %
Fortfolio Bmark Totat Stock Holdings = Touwl Bond Holdings
@ Cash 0.14 0.05 1070 L I B e
@ US Stock 000 0.23 lz Mo ; z MNotClassified %
& Non US Stock 8374 9798 i 200 8 1] g & 10000
& Bond 0.00 0.00 - , — o o
& (ther 1.1 1.76 L"I {,4 I 3 % - a ] [ I
< Not Classified 15.00 0.00 . St
. SR #
Total 100.00  100.00 010 10-25 2550 >50 010 10-25 25-50 >50
Stock Analysis Performancs - {Beturn as of date 5/31/2011)
Stock Sectors Stock Regions investment Activity Graph  ~~Porticlio fnitial Mkt Value: 2,106.11
" . . chmark  Final Mkt Value: 10,000.00
4 Benchmark Greaier Asia Americas Greater Europe
" ) 10.3K
@& Portfolio )
........... % o 82
------- ‘e 6.2
‘ 41
< -
&
00
po11
Portfolio % Bmark % Porifofio % Bmark % Trailing Returns I Mo 1¥r 3avr 5Yr 10Yr
Defen 12.33 9.51 Americas 19.60 2240 Portfolio Returm B.11 30.40 3.75 13.24 -
Consumer Def 577 5.31 Notth America 0.00 0.23  Benchmark Return 619 30.69 0.88 11.38 -
Healihcare 1.69 088  Centialiatin 19.00 2247 +/- Benchmark Return -0.08 -0.29 287 1.86 —
Utilities 487 332 -
Greater Asia 5914 98.33 Time Period Return Best % Worst %
Sens 38.84 41.74 Japan 0.00 0.00
Comrmun Sus 178 775 ;:imma 0.00 0.00 3 Months 52.24 {03/09-05/09) -42.37 {09/08-11/08)
Energ 8'12 M.DB x;‘) 5 N foped 2970“ 25’5 g 1 Year 88.75 {03/09-02/10) -53.08 (12/07-11/08)
i3 X sia Daveloped 03 . |
3 Year, 45.63 {05/03-04/06 -9.34 {03/06-02/0
Industrials 1.5 721 Asia Emeeging Ry 3276 s 5.83 {05/03-04/08) 34 {03/06-02/09)
Technology 13.99 127 . 21.36 1928 Portioho YieH Vield %
Cycl 48.83 43.75  United Kingdem 0.00 000 Traifing 12 Month 156
Basic Matls 13.44 15.46 Europe Developed 0.00 0.00
Consumer Cycl 13.30 8.09 Furope Emerging 1003 1142 Porformance Disclosure
Financial Svs 1868 249 f"‘_fﬁ“‘ﬁf[r"’*ﬁdie Fast 11.83 782 Tre performance data quoted represents past performance and does not guarantee future
Real Estate 341 LI ot Classified 0.00 ano  resufts. The investment return and principal value of an investment will fluctuate thus an
Not Classited 0.00 0.06 investor's shares, when rezfee:v;e(i ma'y‘be worth more or less than thgir O{iginai cost.
Current performance may be fower or higher than retumn data quoted herein. For
information current to the most recent month-end, please visit
hitp:/hwww. morningstaradvisor.com/famifvinfo.asp
See Disclosure Page for Standardized Returns.
Holdings
Top 3 holdings out of 3 Ticker Type Holding Value % Assets
iShares MSCI Emerging Markets Indax EEM ETF 5,000.00 50.00
WisdomTree Emerging Mkis SmaliCap Div nes ETF 3,500.00 35.00
BONY Emerging Markets ADR TR USD Xt 1,500.00 15.00
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Hypothetical Model 2
: Portfolio Value Benchmark Account Number Report Currency
POﬁthO SnapShOt 16,000.00 Vanguard MSCI Emerging Markets ETF uso
Risk Analysis
fisk/Reward Seatterplot @ Portfolio @ Halding 3-Year Mean Performance History Graph 18 Pontfoli Quarterdy Retum +/- Benchmark in %
k 1200 e 40
N e N R R 10.40 20
~~~~~~~~~~~~~~~~~~~~~~~ 8.80
20
»»»»»»»»»»»»»»»»»»» 7.20
............................. 550 10
~~~~~~~~~~~~~~~~ 4.00 Bmark
~~~~~~~~~~~~~~~~ 249 40
&= 0.80
£ 20
------ : 0.80
@ b s e 1 R 30
.................. 400 B S
300 1302 1304 {308 1308 1310 (312 1314 318 1318 1320 1322 i324 1326 1328 2006 007 2008 2009 po10 Lo
3-Year Standard Deviation
Risk and Return Statistics 3V 10Yr MPT Statistics 3Yr 5¥r 0yYr
As of Date 5/31/2011 Portfolic Braark TPortfalic Bmark  As of Date 5/31/2011
Standard Deviation 3060 3259 2630 2777 - —  Alpha 2.55 2.02 -
Mean 375 g.as 1324 1138 - —  Befa 0.93 0.94 —
Sharpe Ratio 428 018 054 048 - —  R-squared 93,05 98.76 —
Fundamental Analysis
Market Maturity G trie Avg Capitalization (Mil} Valuation Multiples Portfolio Bmark Credit Duality % of Bonds
% of Stocks Partfolio 7,110.82  Price/Earnings 13.50 1444 AAA —
Developed Markets 29.03 2582  Benchmark 2043431 Price/Book 188 223 AA -
Emerging Markets 7097 74.18 Price/Sales 112 147 A —
Not Available 0.00 0.00 Price/Cash Flow 842 827 BBB -
BB -
Type Weightings Profitability B -
% of Stocks # Portfalio L_Bmark % of Stocks Pofolc  Bmak DEOWB 7
R . 200 207¢ A / -
High Yield 000 000 | o wee e 200 NRNA
Distressed 0.00 000 | Net Margin 1417 1558 16.00
Hard Asset 000 000 | ROE 1600 1858 18.00 _ A
Cyclical 0.00 0.00 | ROA 747 200 2.00 Interest Rate Bisk Portfolio
Slow Growth 0.00 000 | Debt/Capital  27.00 2892 26.00 Maturity 0.00
. Duration {1otal portfolio) 0.00
Classic Growth 0.00 gog | Fond Statistics Ao Crotit O ?1
Aggressive Growth .00 000 | § Lieait Gualiy -
Speculative Growth  0.00 000 | Patential Cap Gains Expasure 13.68
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ L A 11 Avg Net Exp Ratio 067
Not Available 10000 1000 PO 10 0 30 40 5060 70 B0 80 M0 a0 Gross Exp Ratio 0.67
D011 M gstar. Al Rights R . The infi das fyses and 3 contamed fude the d ien of b of be derbeed from, i provid
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Hypothetical Model 2

H Portfolio Value Benchmark Account Number Report Currency
PO rﬁoho S napShOt 10,000.00 Vanguard MSCH Emeraing Markets £TF Usp

Non-Load Adjustment Returns - {Retum as of date 5/31/2011}

Total 3 holdings as of 5/31/2011 Typa Heldings % of Holding Fday 1Yr 3¥r 5Yr 1Y MaxFront  MaxBack

Date Assets Value Yield Rat % Ret % Ret % Het % toad % Load %
iShares MSCI Emerging Markets Index ETE 47307204 50.00 5,000.00 0.00 2854 .61 11.00 - - “
WisdomTree Emerging Mkts SmaliCap Div ETF B/27/2010 35.00 3,500.00 000 3825 10.73 - “’“ - -
BONY Emerging Markets ADR TR USD X 15.00 1.500.00 - 2342 -1.84 1212 - - '"

Performance Disclosure

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

See Disclosure Page for Standardized Returns.
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Client Name: -

Report Currency
ush

Benchmark
Vanguard MSCI Emerging Markets ETF

Account Value
10.000.00

Bmark %

Asset Aliocation Account % Assels Account  Account % Liabilities Account  Account %
® Cash 0.14 005 Cash 1409 014 Cash 0.00 0.00
® US Stack 0.00 023 US Stock 039 004 US Stock 0.00 0.00
@ NonUS Stock 83.74 97.95 Non US Stock 837418 8374 Non US Stock 0.00 0.00
& Bond 0.00 0.00 Bond 06.00 0.00 Bond 0.00 0.00
% (ther i1 176 Other .23 iR Other 0.00 0.00
@ Not Classified 15.00 0.00 Not Classified 1,500.09 15.00 Mot Classified 0.00 0.00
100.00 100.00 Assets Tatal 10,000.80 100.00

Equity Style

16,000.00

Value Eie'nd Growih Equity Ownership Zone Valie  Blend  Growth Shart  Interm Long Fixed-Income Style
2 @ Account & ' = I
ki ® Managad Products Sl1g 1151 18 Markst Cap ] Wil i g 0 0 Avg Eff Daram?n {¥rs} 0.00
= & Stocks = Account 711082 = Avg Eff Maturity 0.00
= ® £ Benchmark =l 4 Benchmark 20,434.31 <l Il 0 Avg Credit Quality -
E Weight % Z Weight % 2 Weight %
=3 = il = . sl
s ! , : 2 .
“ 30 0 20-30 0 1020 2 0430 a7 4 3 @ >50 € 2560 <10-25 T 0-10 v 0 0 @ >80 & 2550 0 10-25 4010
Not Classified 0% Net Classified 100%

% Account Account % Bmark % Rel Bmark

B Renchmark

Account %  Bmark % Rel Brark

Account % Bmark % Bel Bmark

) 7 Defensive  12.33 9.51 1.30 4883 4875 1.00
B Momingstar ... e oeaoon T T T T T T
tntlex ComsumerDef 577 531 109 CommunSvs 478 775 OR2 Basic Matls 1344 1548 087
Healthcare 169 0.88 192 Energy 812 1408 0.58 Consumer Cycl 13.30 809 184
o Utilities 487 332 1.47 Industrials 11.95 721 1.68 inancial Svs 1868 23.4% .80
4§J - Techaology  13.98 1272 11 Real Estate 3.41 171 1.99
2 O
Not Classified 0.00 0.00 N/

Account % Bmark % Account % Bmark %
Greater Asia 59.14 5835 Americas 1800 2240 Greater Europe 2186 1924 Market Maturity 160.6¢ 100.00
Japn 000 000  NorhAmeica 000 023  UnitedKingdom 000 000  Developed Markels  29.03 2582
Australasia 000 000 Latin America 1900 2217 Europe Developed 900 000 Emerging Markets 7097 7418
Asia Developed 2903 7559 Europe Emerging 1003 1142 Not Available 000 000
Asia Emerging 3011 3276 Africa/Middle East 1183 782
Not Classified 000 000

Lt
% Assets Holding Name Ticker Security Type Fund Cay/Stock Ind Market Valug
50.00 iShares MSCI Emerging Markets Index EEM ETF US ETF Diversified Emarging Mkts 5,000.00
35.00 WisdomTree Emerging Mkis SmallCap Div BGS ETF US ETF Diversified Emerging Mkts 3,500.00
15.00 BONY Emerging Markets ADR TR USD X 1,500.00
@ 72011 Momingstar. All Bights Beserved. The mformation, data, analys: epinions contained herein (1) include the idential and propri of {2} may includ e desived from, account informatian provided ®
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related fo, this information, data, analyses of opinions or their use. This report is supplemental sales erature, and sherefore must he preceded or accompanied by 2 praspeciug and disclosure staternent. Please read the prospectus carefully.
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Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the composition characteristics of a portfolio of
securities. It considers broad asset allocation and regional exposures,
security style, and sector exposure to provide a variety of ways for
considering the level of diversification within a portielio, its potential
riskiness, and its possible behavior in the future.

Used as supplemental sales fiterature, the Portfolio X-Ray report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. Please read these carefully before investing. In all cases,

this disclosure statement should accompany the Portfolio X-Ray report.
Morningstar is not itself an FINRA-member firm.

Data for this analysis is collected in several ways. For mutual funds,
closed-end funds, exchange-traded funds, and variable annuity subaccounts,
equity data is based upon Morningstar's analysis of the holdings, which

are provided periodically by the fund to Mormningstar. For fixed-income
securities included in these products, duration and other data is provided

by the fund company. For separately managed accounts, data for the account
composite reflecting the average investor's experience is provided directly

by the manager. Stock data is based upon Momingstar analysis.

The information contained in this report is from the most recent information
available to Momingstar 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 same weightings, composition,
rating, etc. will remain the same.

Asset Allocation

This pie chart and table shows the portfolio's exposure 1o the following broad
asset classes: U.S. Stocks, Foreign Stocks, Bonds, Cash, and Other. The
“other” category represents an asset class that Morningstar recognizes but
classifies outside of the asset classes listed above. {For example, real
estate is typically classified as "other".) *Not Classified” is for those
securities Morningstar dees not recognize or track. The tables adjacent to
the pie chart identify the net asset allocation percentages of the porifolic,

as well as the component long positions {assets) and short or margined
positions {liabilities) of the portfolio.

Morningstar Style Box Diversification

The Morningstar Style Box reveals a porifolic's investment strategy. For equity
holdings 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 holdings 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). *Not Classified” indicates

the percentage of the portfolio Morningstar is unable to categorize.

Price/Earnings Ratio is a weighted average of the price/earnings ratios of the
stocks in the underlying portfolio. The P/E ratio of a stock is calculated by
dividing the current price of the stock by its trailing 12 months' eamnings per
share. In computing the average, Morningstar weights each portfolio holding by
the percentage of equity assets it represents.

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.

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. In computing the average, Momingstar weights each portiolio
holding by the percentage of equity assets it represents.

Return on Equity {ROE] is the percentage a company eams on ifs shareholders’
equity in a given year. The calculation is net income divided by end-of-year net
worth, multiplied by 100. In computing the average, Morningstar weights each
portfolic holding by the percentage of equity assets it represents.

Three-year Earnings Growth of a portfolio is calculated by taking the weighted
average of the three-year eamings growth rates of the stocks and funds that
compose the stock portion of the portfolio.

Geometric Average Capitalization is the overall size of a stock fund's portfolio

as the geometric mean of the market capitalization for all of the stocks it owns.
It's calculated by raising the market capitalization of each stock to a power
equal to that stock’s stake in the portfolio. The resulting numbers are multiplied
together to produce the geometric mean of the market caps of the stocks in the
portfolio, which is reported as gesmetric average cap.

Duration is a time measure of a bond's interest-rate sensitivity. In computing the
average, Momingstar weights the duration of each fixed-income holding within the
porifolio by the percentage of fixed income assets it represents compared with the
entire 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.

Average Credit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio.

Average Weighted Coupon of the porticlio is calculated by weighting the coupon
of each bond by its relative size in the fixed income portion of the portfolio. Coupons
are fixed percentages paid out on a fixed-income security on an annual basis.

Average Weighted Price of the portfolio is calculated by weighting the price of

each bond by its relative size in the fixed income portion of 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.

Fees & Expenses

Average Mutual Fund Expense Ratio is the asset-weighted average expense ratio for
your portfolic. Stocks are not considered to have ongoing expenses. Even for mutual
funds, the expense ratic does not incorporate all costs associated with owning a
fund; for example, loads and brokerage costs are not included in the expense ratic.

Hypothetical Benchmark Expense Ratio is an indication of what an investor could
expect to pay i the portfolio had a similar asset-class breakdown, but was

invested in funds with average expenses in each asset class. This calculation
smoothes out expense-related effects of different asset-class weightings. This

is necessary for good comparisons because foreign stock funds are more expensive,
on average, than domestic stock funds, and both are more expensive than the
average bond fund. If the actual asset-weighted expenses are greater than this
number, the expenses for the portfolio are more than for the average portfolio.
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X-Ray Beport
Disclosure Statement (continued!

Estimated Mutual Fund Expense Ratie is basad on the aggregate market value of
the closed-end funds, open-end funds and exchange-traded funds in the portfolio
divided by the average mutual fund expense ratio,

Total Sales Charge Paid is the amount paid for the investment. This figure can
be updated by editing the commissions for the portfolio.

Risk and Return Statistics
All the following statistics are calculated for three-, five-, and 10-year periods for
the portfolio and its benchmark.

Standard Deviation is a statistical measure of the volatifity of a portfolio’s retums
around its mean.

Mean represents the annualized gecmetric return of the portfolio for the period
shown.

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

Stock Sector

This table shows the percentage of the portfolio's equity assets invested in each of
the three "Supersectors' {cyclical, sensitive, and defensive economies) and

11 major industry subclassifications, in comparison with a benchmark. The Secior

Graph accompanying the table demonstraies the sector orientation of the portfolio in

relation to the Morningstar Broad Market Index. "Not Classified" is for those
securities Morningstar does not recognize or track. The percentage of each sector
that compases the benchmark index (Rel Bmark] is aiso listed.

World Regions
This data set provides a broad breakdown of a portfolio's geographical exposure, by

Index Definitions

Lehman Bros Aggregate Bond Index: Composed of the Lehman Brothers Govt/Credit
Index, the Mortgage-Backed Securities Index, and the Asset-Backed Securities
Index.

MSCI EAFE Index Ndtr_D: Listed for foreign stock funds (EAFE refers to Europe,
Australasia, and Far kast}. Widely accepted as a benchmark for inter-national stock
performance, the EAFE Index is an aggregate of 21 individual country indexes that
collectively represent many of the major markets of the world.

Standard & Poor's 500: A market capitelization-weighted index of 500 widely held
stocks ofien used as a proxy for the stock market.

Russell 2000: consists of the smallest 2000 companies in the Russell 3000 index,
representing approximately 7% of the Russell 3000 tofal market capitalization. The
returns published for the index are total returns, which include reinvestment of
dividends.

region and by market maturity. Only non-cash equity assets are evaluated in determining

the exposures. "Not Classified" indicates the percentage of the equity portion of the
portfolic for which Morningstar is unable 1o assess region or origin.

Top 10 Holdings
This listing indicates the most heavily weighted holdings in the portiolio, up 1o 10,

identifying the percentage of assets that sach represents in the paortfolio, the security

type, the fund or sector classification, and the market value within the portfolio.

For Stocks, total retum represents shareholders' gains from a stock over a given period

of time. Total retum includes both capital gains and losses and dividend payments. I

is calculated by taking the change in the stock's price assuming the reinvestment of all

dividends, then dividing by the initial steck price, and expressing the result as a
percentage. Retumns for periods longer than one year are annualized,

For mutual funds, total return calculations are adjusied for sales charges and reflect

all engoing fund expenses for various time periods. Total returns assume reinvestment

of dividends and capital gains. If adjusted for sales charges and the effects of
taxation, the returns would be reduced.

For VA and VL subaccounts, non-standardized retums illustrate performance that is
adjusted to reflect alt actual ongoing subaccount-level expenses including M&E risk
charges and underlying fund-level expenses for various time periods. Non-

standardized performance returns assume reinvestment of dividends and capital gains.

if adjusted for sales charges and the effects of taxation, the subaccount retums
would be reduced.
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Client Name: -

Aceount Value
10.000.00

Beachmark

Account Name: Hypothetical Model 2

Vanguard MSC Emerging Markets ETF

Asset Allocation Aceount %
@ Cash 0.14
& S Siock 000
® Non US Stock 98.74
@ Bond 0.00
@® Other RN
@ Not Classified 0.00

100.80

Brark % Assets Account
005 Cash 14.09
0.23 US Stock 8.38

97.06 Non US Stock 987419
0.00 Bond 0.00
Other 1M1.23

Not Classified

Assets Total

10,000.00

Beport Currency
ush

Account % Liahilities Account  Account %
AL Cash 0.00 000
0.00 US Stock 0.00 (.00

98.74 Non US Stock (.00 0.00
04.00 Bond 0.00 0.00
1 Other 0.00 0.00

Not Classified 0.00 0.00
10000 Liahilities Total 0.08 8.00
Account Total 10,000.00

Value Blend  Growth
Y %
it
&
=
B
L ]
B
=3
“3

Equity Ownership Zone . Value Bland  Growth
@ Account 2

& Managed Products Spviuan

& Stocks =

£ Benchenark T I g

Weight % E

C>3002030 <020 - | B L A2

Mot Classified 0%

Equity Style

Market Cap Mil
Account 717979
Henchmark A3
Weight %

& =50 @ 25-50 7110-25 2 0-10

Mid  High

Low

Short  Interm leng
8 0 0
0 g g
g g g

Hot Classified 100%

Fixed-income Style

Avg Eff Duration {Yrs} 0.00
Avg Eff Maturity 0.00
Avg Credit Quality

Weight %

& >50 & 25-50 < 10-25 010

Account %

Defensive 1328

@ Account
M Benchmark o
P Momingstar
Index

Consumer Def 578
Healthcare 143
Utilities 6.07

Cyel

Bmark % Rel Bmark

8.51 1.40
531 1.09
0.88 1.83
332 183

Account % Bmark % el Bmark

¥ Sensitive 3826
CommunSvs 558
Energy 9.40
Industrials 11.41
Technology — 11.87

Not

Cyclical

Account % Brmark % Rel Braark

48.47

% of Stocks Account % Bmark % Account % Bmark % Account % Brmark % Account % Bmark %
Greater Asia 5135 5335 Americas 2585 2240 Greater Europe 2300 1924 Market Maturity 100.00 100.00
Japan 000 000 Morth America 000 023 United Kingdom 016 000 Developed Markets 2493 2582
Australasia 000 000 Latin America 2585 2217 Europe Developed 020 000 Emerging Markets 7507 7418
Asia Developed 2462 7559 Europe Emerging 380 1142 Not Available 000 000
Asia Emerging 2673 3276 Africa/Middle East 1280 782
NotClassified 000 600
olding
% Assets Holding Name Ticker Security Type Fund Cat/Stock Ind Market Value
50.00 iShares MSCI Emerging Markets Index EEM ETF US ETF Diversified Emerging Mkis 5,000.00
35.00 WisdomTree Emerging Mkis SmaliCap Div {HIEN ETF US £7F Diversified Emerging Mkis 3,500.00
15.00 Guggenheim Frontier Markets FRN ETF US ETF Biversified Emerging Mkis 1,500.00
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Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the compesition characteristics of a portfolio of
securities. It considers broad asset allocation and regional exposures,
security style, and sector exposure to provide a variety of ways for
considering the level of diversification within a portfolio, its potential
riskiness, and its possible behavior in the future,

Used as supplemental sales literature, the Portfolio X-Ray report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. Please read these carsfully before investing. In all cases,

this disclosure statement should accompany the Portfolio X-Ray report.
Morningstar is not itself an FINRA-member firm.

Data for this analysis is collected in several ways. For mutual funds,
closed-end funds, exchange-traded funds, and variable annuity subaccounts,
equity data is based upon Momingstars analysis of the holdings, which

are provided periodically by the fund to Morningstar. For fixed-income
secuities included in these products, duration and other data is provided

by the fund company. For separately managed accounts, data for the account
composite reflecting the average investor's experience is provided directly

hy the manager. Stock data is based upon Momingstar analysis.

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 same weightings, cormposition,
ratios, etc. will remain the same.

Asset Aliocation

This pie chart and table shows the portfolio's exposure 16 the following broad
asset classes: U.S. Stocks, Foreign Stocks, Bonds, Cash, and Other. The
"other' category represents an asset class that Morningstar recognizes but
classifies outside of the asset classes listed above. {For example, real
estate is typically classified as "other".) "Not Classified” is for those
securities Morningstar does not recognize or track. The tables adjacent 10
the pie chart identify the net asset allocation percentages of the portfolio,

as well as the compenent long positions {assets) and short or margined
positions {liabilities) of the portfolic.

Morningstar Style Box Diversification

The Morningstar Style Box reveals a portfolin's investment strategy. For equity
holdings 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 holdings the vertical axis shows the average cradit quality of the
hends owned, and the horizontal axis shows interest rate sensitivity as measured
by a bond's duration {short, intermediate or long). “Not Classified"” indicates

the percentage of the portfolio Morningstar is unable to categorize.

Price/Earnings Ratio is a weighted average of the price/earnings ratios of the
stocks in the underlying 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 sach portfolio holding by
the percentage of equity assets it represents.

Price/Bock Batio 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.

Return on Assets {(ROA} is the percentage a company 8ams on its assetsin a
given year. The calculation is net income divided by end-of-year total assets,
muttiplied by 100. In computing the average, Morningstar weights each portfolio
holding by the percentage of equity assets it represents.

Return on Equity {ROE) is the percentage a company eamns on its shareholders’
equity in a given year. The calculation is net income divided by end-of-year net
worth, multiplied by 100. In computing the average, Morningstar weights each
portfolio helding by the percentage of equity assets it represents.

Three-year Eamings Growth of a portfolio is calculated by taking the weighted
average of the three-year earings growth rates of the stocks and funds that
compose the stock portion of the portfolio.

Geometric Average Capitalization is the overall size of a stock fund's portfolio

as the geometric mean of the market capitalization for all of the stocks it owns.
It's calculated by raising the market capitalization of each stock to a power
equal to that stock's stake in the portiolio. The resulting numbers are multiplied
together to produce the geometric mean of the market caps of the stocks in the
portfolio, which is reported as geometric average cap.

Duration is a time measure of a bond's interest-rate sensitivity. In computing the
average, Morningstar weights the duration of each fixed-income holding within the
portfolio by the percentage of fixed income assets it represents compared with the
entire portfolic.

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.

Average Credit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio.

Average Weighted Coupon of the portfolio is calculated by weighting the coupon
of each bond by its relative size in the fixed income portion of the portfolio. Coupons
are fixed percentages paid out on a fixed-income security on an annual basis.

Average Weighted Price of the portfolio is calculated by weighting the price of

sach bond by its relative size in the fixed income portion of 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.

Fees & Expenses

Average Mutual Fund Expense Ratio is the asset-weighted average expense ratio for
your portfolie. Stocks are not considered to have ongoing expenses. Even for mutual
funds, the expense ratio does not incorporate all costs associated with owning a
fund; for exampile, loads and brokerage costs are not included in the expense ratio.

Hypothetical Benchmark Expense Ratio is an indication of what an investor could
expect to pay if the portfolio had a similar asset-class breakdown, but was

invested in funds with average expenses in each asset class. This calculation
smoothes out expense-related effects of different asset-class weightings. This

is necessary for good comparisons hecause foreign stock funds are more expensive,
on average, than domestic stock funds, and both are more expensive than the
average bond fund. if the actual asset-weighted expenses are greater than this
number, the expenses for the portfolio are more than for the average portfolio.
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X-Ray Report
Disclosure Statement {continued)

Estimated Mutual Fund Expense Ratic is based on the aggregate market value of
the closed-end funds, open-end funds and exchange-traded funds in the portfolio
divided by the average mutual fund expense ratio.

Tatal Sales Charge Paid is the amount paid for the investment. This figure can
be updated by editing the commissions for the portfolio.

Risk and Return Statistics
All the following statistics are calculated for three-, five-, and 10-year periods for
the portfelio and its benchmark.

Index Definitions

Lehman Bros Aggregate Bond Index: Composed of the Lehman Brothers Govt/Credit
Index, the Morigage-Backed Securities Index, and the Asset-Backed Securities
Index.

MSCI EAFE Index Ndtr_D: Listed for foreign stock funds (EAFE refers to Europe,
Australasia, and Far East). Widely accepted as a benchmark for inter-national stock
performance, the EAFE Index is an aggregate of 21 individual country indexes that
collectively represent many of the major markets of the world.

Standard & Poor's 500: A market capitalization-weighted index of 500 widely held
stocks often used as a proxy for the stock market.

Russell 2000: consists of the smallest 2000 companies in the Russell 3000 index,
representing approximately 7% of the Russell 3000 total market capitalization. The
returns published for the index are total returns, which include reinvestment of
dividends.

Standard Deviation is a statistical measure of the volatility of a porifelio's retums
around its mean.

Mean represents the annualized geometric raturn of the portfolio for the period
shown.

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

Stock Sector

This table shows the percentage of the portfolic's equity assets invested in each of
the three “Supersectors” {cyclical, sensitive, and defensive economies) and

11 major industry subclassifications, in comparison with a benchmark. The Sector
Graph accompanying the table demonstrates the sector orientation of the portfolio in
relation to the Mormningstar Broad Market Index. "Not Classified” is for those
securities Morningstar does not recognize of track. The percentage of each sector
that composes the benchmark index {Rel Bmark} is also hsted.

World Regions

This data set provides a broad breakdown of a parifolio’s geographical exposure, by
region and by market maturity. Only non-cash equity assets are evaluated in determining
the exposures. "Not Classified" indicates the percentage of the equity portion of the
portfalio for which Mormingstar is unable to assess region or origin.

Top 10 Holdings

This listing indicates the mast heavily weighted holdings in the portfolic, up to 10,
identifying the percentage of assets that each represents in the portfolio, the security
type, the fund or sector classification, and the market value within the portfolio.

For Stocks, total retumn represents shareholders’ gains from a stock over a given period
of time. Total retum includes both capital gains and losses and dividend payments. It
is calculated by taking the change in the stock's price assuming the reinvestment of all
dividends, then dividing by the initial stock price, and expressing the result as a
percentage. Retums for periods longer than one year are annualized.

For mutual funds, total return calculations are adjusted for sales charges and reflect
all ongoing fund expenses for various time periods. Total returns assume reinvestment
of dividends and capital gains. If adjusted for sales charges and the effects of
taxation, the returns would be reduced.

For VA and VL subaccounts, non-standardized returns illustrate performance that is
adjusted to reflect all actual ongoing subaccount-level expenses including MGE risk
charges and underlying fund-level expanses for various time periods. Non-
standardized performance returns assume reinvestment of dividends and capital gains.
If adjusted for sales charges and the effects of taxation, the subaccount returns

would be reduced.
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felease date 5/31/2011| Note: Portions of the analysis are based on pre-inception retums. Please read disclosure for more information. Page 10f3

. Portfolio Value Benchmark Account Number Report Currency
Portfoho SnapShOt 10,000.00 MSCHEM USD Usp
Analysis
Asset Allocation Equity Investment Style % Fixed-income Investment Style %
Portfolio Bmark = Total Bond Holdings
& Cash 017 000 g 1o e ;0
@ US Stock 0.00 0.00 ; = g Mot Classiied %
® Non US Stack 98.49 000 8 = 610 g |5 10000
@ Bond 0.00 0.00 v, @ =
o Other 134 216 | 4 % 3 |2 o |0 |o|*
% Not Classified 0.00 97.84 Value  Coe  Growh Short  interm Long
Total 100.00 10000 0-10 1025 2550 »50 010 1025 2550 >50
Stock Analysis Performance - {Return as of date §/31/2011)
Stock Sectors Htock Regions Investment Activity Graph  ~Portfolio Istial Mkt Value: 2,125.11

A Benchmark Greater Asia Amgricas Greater Ewope
& Portfolio .

e Cycl
<75 2550 50-75 > 75%

Partfolio%  Brark % Portiolio % Bmark % Trailing Returns 3 Mo 1¥r 3¥r 5Yr 10Yr
= Defen 12.25 600  Americas 19.05 000  Portfolio Retum 6.91 31861 487 13.12 -
{ Consumer Def 575 0.00 Nerth America 0.00 000 Benchmark Retumn 543 26.08 447 9z3

Healthcare 1.67 000 Cenisal/Latin 19.05 0.00 +/- Benchmark Retumn 148 554 578 389 -
Utilities 4.83 0.00 T e
Greater Asia 54 0.00 Time Period Return Best % Worst %
Sens 38.89 0.00 Japan 0.00 0.00 .
c 5 e 0.00 A j et 6.00 0.00 3 Manths 52.83 {03/09-05/09) -42.25 {09/08-11/08)
ommun Svs ¥ .0 usiralasia 3 .
: 621 0 m’ A fa ) e:m ’ »as7 oy Year §7.98 (03/09-02/10) -53.24 (12/07-11/08}
nergy . A \sia Developer .97 . _ )
3 Years 45.70 {05/03-04/06 -10.14 {03/08-02/09
Industrials 181 0.00 Asia Emerging 3017 0.00 i /06) {03/ /09)
Technolagy 12.97 0.00 Greater Europe 21.80 090 Portfolio Yieid Yield %
Cyel 48.85 0.08 United Kingdom 0.00 000 Trailing 12 Month 182
Basic Matls 13.49 0.00 Europe Developed 0.00 0.00
Consumer Cycl 13.19 0.00 Europe Emerging 10,08 0.00 Ferformanoe Disciosare
Financial Svs 18.80 000 AficaMiddefast .1z 000 The performance data quated represants past performance and does not guarantee future
Real Estate 337 000 1wt Classifad 0.00 oo results. The investment retum and principal value of an investment will fluctuate thus an
Not Classified 001 100.00 mvestaffs shares, when redsemed, may)be worth more or less than their af':gmal cost.
Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
htto:ffwwee morningstaradvisor.comffamilyinfo.asp
See Bisclosure Page for Standardized Returns.
Holdings
Tep 2 holdings out of 2 Ticker Type Holding Value % Assets
iShares MSCI Emerging Markets Index EEM ETF 6,000.00 60.00
WisdomTree Emerging Mkis SmaliCap Div [LENS ETF 4408.00 40.00
& 2011 Momngstar. All Rights Reserved. The information, data, analyses and opirions contained herein (11 inclide the i and proprietary infe tion of gstar, {2 05 be derived from, account information provided )
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Benchmark

N Account Number Report Currency
POH:thO SnapShOt 10,000.00 MSCHEM USD ush
Risk Analysis
Rislk/Reward Scatterplot @: Portfolio & Holding % Bmark 3-Year Mean Performance History Graph # Portfolio Quarterly Return +/- Benchmark in %
~~~~~~~~~~~~~~~~ ~12.00 80
‘L e e e S S E 10.50
vvvvvvvvv 9.00 80
------- 750
---------------- 5.00
........................................... 450
»»»»»»»»»»»»»»»»»»»»»»»»»»»» .00
1.50
~~~~~~~~~~~~~~~~~~~~~~~ 8.00
-150
300 1301 303 1304|205 1307 |s0s s [314 baiz SEE T T 0 boos ooos 706 2007 o008 boos  bowo ot
3-Year Standard Deviation
Risk and Return Statisties 3 Y: 5 Yf 0y MPT Statistics 3Yr 5Yr YT
As of Date 5/31/2011 Portfols  Bmark Portfolio Bmark Portiolio  Bmark  As of Date 5/31/2011
Standard Deviation 3066 31.60 26.26 27.26 - —  Alpha 547 367 -
Mean 462 -1.17 1312 923 - - Beta 0.97 0.98 -
Sharpe Ratio 0.29 0.11 053 040 — - R-squared §9.02 98.70 —
Fundamental Analysis
Market Maturity Geometric Avg Capitalization (VD Valuation Multiples Partfolio Bmark Gredit Quality % of Bonds
% of Stocks Portfolio 732328  Price/Earmings 13.52 1260 AAA -
Developed Markets 28.98 — Benchmark 20,573.14  Price/Book 188 1.95 AA —
Emerging Markets 71.02 - Price/Sales 113 130 A —
Not Available 0.00 ' Price/Cash Flow 8.41 738  BBB —
BB -
Type Weightings Profitability B -
% of Stacks # Portfolio L__ Bmark % of Stocks Portfolio fmark  Below B -
High Yield 0.00 000 | 2008 2010 2010 NR/NA —
Distressed 0.00 oo | Net Margin -~ 1419 1559 17.00
Hard Asset 0.00 000 | ROE 00 1859 18.00 - -
Cyelical 0.00 0.00 | ROA 741 8.00 200 interest Rate Risk Portfolio
Slow Growih 000 o000 | Debt/Capital  27.00 2884 2600  Maturity 0.00
Classic Growih 0.00 000 | Fod Sttt Duration (total Qortfolio) 0.00
Aggressive Growth 000 000 | Avg Credit Quality -
Speculative Growth  0.00 o000 | Potential Cap Gains Exposure 13.62
.................................................. =1 Avg Net Exp Ratio 067
Not Available 10000 100.0p ® O 10 20 A0 40 500708080 0 Aun Gross Exp Ratio 067
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Portfolio Snapshot

Non-Load Adjustment Returns . {Return as of date 5/31/2011}

Total 2 holdings as of 5/31/2011 Type Holdings % of
Date Assets
iShares MSCI Emerging Markets Index ETF 473072011 60.00

WisdomTree Emerging Mkts SmallCap Div ETF 5277201 40.00

10,000.00

Benchmark

MSCHEM USD

Holding F-day
Value Yield
6,000.00 0.00
4,000.00 {IRED

Account Namber Report Currency

ush

1Y avr 5¥r 10Yr  MaxFront  MaxBack
Ret % ot % Ret % Ret % Load % Load %

28.54 061 11.00 - - -
36.25 10.73 -

Performance Disclosure

The performance data quoted represents past performance and does not guaraniee 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 retum data
quoted herein. For information current to the most recent month-end, please visit http://advisor. morningstar.com/ffamilyinfo.asp.

See Disclosure Page for Standardized Returns.
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Client Name:

Account Name: Hypothetical Model 3

Account Value
10,000.00

Acconnt Number

Report Carrency
usp

Asset Allocation Account % Brnark % Assets Account Account % Liabilities Account Account %
& Cash 017 0.00 Cash 1659 17 Cash 0.00 0.00
@ US Stock 0n0n 0.00 US Stock 047 0.00 US Stock 0.00 0.00
@ Non US Stack 98,40 .00 Non US Stock 9,842.36 3849 Non US Stock 6.00 0.00
® Bond 0.00 0.00 Bond R 0.00 Bond .80 .00
@ Other 133 2.16 Other 13348 133 Other 0.00 08.00
@ Not Classified 0.00 97.84 Mot Classified 0.1 0.00 Not Classified 0.00 .00
100.00 100.00 Assets Total 10.000.00 100.00
Account Total 10,000.00
Investment Style
Vale  Blend  Growth Equiw Ownership Zone Yaluz  Blend  Growth Equiw Styie Short  lnterm  Long Fixed-income Stvie

g & Account g . B 4 Duration ¢

E o Ngngged bradicts Elo2o 18 1 18 Market Cap ) W = 0 0 Avg B Duratn?n {¥rs) 0.00

- @ Siacks = Account 7323.28 - Avg Eff Maturity 0.00

= * AN Benﬂ?‘}mark B =1 20 g 4 Benchmark 20,573.14 “1 0 g 0 Avg Credit Quality -

E Weight % ’Eg > la 3 Weight % 2 o lolo Weight %

? T30 20-30 < 1020 - 010 ’ : & >50 ¢+ 2550 T 10-25 00 @ >50 ¢ 25-50 4 10-25 0410

Nor Classified 0%

Mot Classified 100%

& Account
B Benchmark

Account % Bmark % Rel Bmark

Account % Bmark % Rel Bmark

Account % Bmark % Rel Bmark

b Momngstar . Defensve 1225 000 WA V7 Sensitive 3883 000 NA v Cyclical 4885 000 NA

fndex onsumer Def 575 000 MA CommunSvs 487 000 NA Basic Mals 1343 006 NA

lealthcare 1.67 0.00 N/A Energy 8.24 0.00 N/A Consumer Cyel 13.19 0.00 N/A

o tilities 4.83 0.00 N/A Industrials 11.81 0.00 /A Financial Svs 18.80 0.00 N/A
<§’g' L Techeology  13.97 0.80 N/A Heal Estate 337 0.00 NA
Not Classified 001 10000  0.00

% of Stocks Account % Bmark % Account % Bmark % Account % Bmark % Account % Bmark %
Greater Asia 59,14 900 Americas 19,08 .00 Greater Europe 21,80 0.480 Market Maturity 100.00 2.00
Japan 000 000  MorhAmeica 000 000  UnitedKingdom 000 000  DevelopedMarkets 2898 000
Australasia 0.00 000 Latin America 1905 000 Europe Developed 000 000 Emerging Markets 7102 000
Asia Developed 2897 0.00 Europe Emerging 1008 060 Not Available 000 000
Asia Emerging 3017 000 Africa/Middle 1.7

Not Classified 000 GO0

Top 10 Holdings

Holding Name

Security Type Fund Cat/Stock Ind

% Assets Ticker Market Value
§0.00 iShares MSC! Emerging Markets Index EEM ETF US ETF Diversified Emerging Mkis 8,000.00
40.00 WisdomTree Emerging Mkis SmaliCap Div DGES ETF US ETF Diversified Emerging Mkts 4000.00
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Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the composition characteristics of a portfolio of
securities. It considers broad asset aliocation and regional exposures,
security style, and sector exposure to provide a variety of ways for
considering the level of diversification within a portfolio, its potential
riskiness, and its passible behavior in the future.

Used as supplementat sales literature, the Partfolio X-Ray report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. Please read these carefully before investing. In all cases,

this disclosure statement should accompany the Portfolio X-Ray report.
Morningstar is not itself an FINRA-member firm.

Data for this analysis is collected in several ways. For mutual funds,
closed-end funds, exchange-traded funds, and variable annuity subaccounts,
equity data is based upon Morningstar's analysis of the hoidings, which

are provided periodically by the fund to Mormingstar. For fixed-income
securities included in these products, duration and other data is provided

by the fund company. For separately managed accounts, data for the account
composite reflecting the average investor's experience is provided directly

by the manager. Stock data is based upon Morningstar analysis.

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 same weightings, composition,
ratios, etc. will remain the same.

Asset Allocation

This pie chart and table shows the pertfolic’s exposure to the following broad
asset classes: U.S. Stocks, Foreign Stocks, Bonds, Cash, and Other. The
“other" category represents an asset class that Morningstar recognizes but
classifies outside of the asset classes listed above. {For example, real
estate is typically classified as “other.} "Not Classified” is for those
securities Morningstar does not recognize of track. The tables adjacent 1o
the pie chart identify the net asset allocation percentages of the portfolio,

as well as the component long positions {assets) and short or margined
positions {liabifities) of the porifolio.

Morningstar Style Box Diversification

The Morningstar Style Box reveals a portfolio's investment strategy. For equity
holdings the vertical axis shows the market capitalization of the stocks owned,
and the horizontal axis shows investment stvle {value, blend or growth), For
fixed-income holdings the vertical axis shows the average credit quality of the
bonds owned, and the horizonial axis shows interest rate sensitivity as measured
by a bond's duration {short, intermediate or fong). "Not Classified" indicates

the percentage of the portfolic Morningstar is unable to categorize.

Price/Eamings Ratio is a weighied average of the price/eamings ratios of the
stocks in the underlying 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.

Price/Book Ratio is a weighted average of the price/book ratios of all the

stocks in the underlying fund's portfalio. 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.

Return on Assets {R0A]} is the percentage a company earns on its assetsina
given year. The calculation is net income divided by end-of-year total assets,
multiplied by 100. In computing the average, Morningstar weights each portfolic
holding by the percentage of equity assets it represents.

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. In computing the average, Morningstar weights each
portfolio holding by the percentage of equity assets it represents.

Three-year Earnings Growth of a portfolio is caloulated by taking the weighted
average of the three-year earnings growth rates of the stocks and funds that
compose the stock portion of the portfolio.

Geometric Average Capitalization is the overall size of a stock fund's portfolio

as the geometric mean of the market capitalization for all of the stocks it owns.
I's calculated by raising the market capitalization of each stock to a power
equal to that stock's stake in the portfolio. The resulting numbers are multiplied
together to produce the geometric mean of the market caps of the stocks in the
portfolic, which is reported as geometric average cap.

Duration is a time measure of a bond's interest-rate sensitivity. In computing the
average, Morningstar weights the duration of each fixed-income holding within the
portfolio by the percentage of fixed income assets it represents compared with the
entire portfolio.

Average Maturity is used for holdings in the taxable fixed-income category. This
is & 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 Lredit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio.

Average Weighted Coupon of the portfolio is calculated by weighting the coupon
of each bond by its relative size in the fixed income portion of the portfolio. Coupons
are fixed percentages paid out on a fixed-income security en an annual basis.

Average Weighted Price of the portfolio is calculated by weighting the price of

each bond by its relative size in the fixed income portion of the portfolio. This number
reveals if the fund favors honds selling at prices above or below face value

{premium or discount securities, raspectively). A higher number indicates a bias
toward premiums. This statistic is expressed as a percentage of par {face} value.

Fees & Expenses

Average Mutual Fund Expense Ratio is the asset-weighted average expense ratio for
your portfolio. Stocks are not considered to have ongoing expenses. Even for mutual
funds, the expense ratio does not incorporate all costs associated with owning a
fund; for example, loads and brokerage costs are not included in the expense ratio.

Hypothetical Benchmark Expense Ratio is an indication of what an investor could
expect to pay if the portfolic had a similar asset-class breakdown, but was

invested in funds with average expenses in each asset class. This calculation
smoothes out expense-related effects of different asset-class weightings. This

is necessary for good comparisons because foreign stock funds are more expensive,
on average, than domestic stock funds, and both are more expensive than the
average bond fund. If the actual asset-weighted expenses are greater than this
number, the expenses for the portfolio are more than for the average portfolio.
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X-Ray Report
Disclosure Statement {continued)

Estimated Mutual Fund Expense Ratio is based on the aggregate market value of
the closed-end funds, open-end funds and exchange-traded funds in the portiolio
divided by the average mutual fund expense ratio,

Total Sales Charge Paid is the amount paid for the investment. This figure can
be updated by editing the commissions for the portfalio.

Risk and Return Statistics
All the following statistics are calculated for three-, five-, and 10-year periods for
the portfolio and its benchmark.

Standard Deviation is a statistical measure of the volatility of a portfolio's retums
around its mean.

Mean represents the annualized geometric return of the pertiolio for the period
shown.

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

Stock Sector

This table shows the percentage of the portfolio's equity assets invested in each of
the three "Supersectors" {cyclical, sensitive, and defensive economies) and

11 major industry subtlassifications, in comparison with a benchmark. The Sector

Graph accompanying the table demonstrates the sector orientation of the portfolio in

relation to the Morningstar Broad Market Index. "Not Classified” is for those
securities Morningstar does not recognize or track. The percentage of each sector
that composes the benchmark index (Rel Bmark) is also listed.

Woerld Regions

Index Definitions

Lehman Bros Aguregate Bond Index: Composed of the Lehman Brothers Govi/Credit
Index, the Mortgage-Backed Securities Index, and the Asset-Backed Securities
Index.

MSCH EAFE Index Netr I Listed for foreign stock funds (EAFE refers to Europe,
Australasia, and Far East}. Widely accepted as a henchmark for inter-national stock
performance, the EAFE Index is an aggregate of 21 individual country indexes that
collectively represent many of the major markets of the world.

Standard & Poor's 500: A market capitalization-weighted index of 500 widely held
stocks often used as a proxy for the stock market.

Russell 2000: consists of the smallest 2000 companies in the Russell 3000 Index,
representing approximately 7% of the Russell 3000 total market capitalization. The
returns published for the index are total returns, which include reinvestment of
dividends.

This data set provides a broad breakdown of a portfolio's geographical exposure, by
region and by market maturity. Only non-cash equity assets are evaluated in determining
the exposures. "Not Classified" indicates the percentage of the equity portion of the
portfolio for which Morningstar is unable to assess ragion or origin.

Top 10 Holdings

This listing indicates the most heavily weighted holdings in the portfolie, up to 10,
identifying the percentage of assets that each represents in the porifolio, the security
type, the fund or sector classification, and the market value within the portfolio.

For Stocks, total return represents shareholders' gains from a stock over a given period
of time. Total return includes both capital gains and losses and dividend payments. It
is calculated by taking the change in the stock's price assuming the reinvestment of all
dividends, then dividing by the initial stock price, and expressing the result as a
percentage. Retums for periods longer than one year are annualized.

For mutual funds, total return calculations are adjusted for sales charges and reflect
all ongeing fund expenses for various time periods. Total returns assume reinvestment
of dividends and capital gains. If adjusted for sales charges and the effects of
taxation, the returns would be reduced.

For VA and VL subaccounts, non-standardized retums illustrate performance that is
adjusted to reflect all actual ongeing subaccount-level expenses including MEF risk
charges and underlying fund-level expenses for varicus time periods. Non-
standardized performance returns assume reinvestment of dividends and capital gains.
If adjusted for sales charges and the effects of taxation, the subaccount retums

would be reduced.
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