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Asset Allocation Analysis

Proposed Investment Allocation
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Asset Allocation Analysis

Ticker $ Value% AllocationName

Equities 72.00% $720,000.00

Large Cap Blend 24.00% $240,000.00
Lipper Large-Cap Core 24.00% $240,000.00

MGC Vanguard Mega Cap;ETF 24.00% $240,000.00

International Equity 18.00% $180,000.00
Lipper Intl Large-Cap Core 14.00% $140,000.00

EFA iShares:MSCI EAFE ETF 14.00% $140,000.00

Lipper Intl Small/Mid Growth 4.00% $40,000.00

SCZ iShares:MSCI EAFE Sm-Cp 4.00% $40,000.00

Mid Cap Blend 14.00% $140,000.00
Lipper Mid-Cap Core 14.00% $140,000.00

VO Vanguard Md-Cp Idx;ETF 14.00% $140,000.00

Small Cap Blend 10.00% $100,000.00
Lipper Small-Cap Core 10.00% $100,000.00

VB Vanguard Sm-Cp Idx;ETF 10.00% $100,000.00

Emerging Markets Equity 6.00% $60,000.00
Lipper Emerging Markets Fund 6.00% $60,000.00

EEM iShares:MSCI Em Mkts 6.00% $60,000.00

Fixed Income 19.00% $190,000.00

General Fixed Income 13.00% $130,000.00
Lipper BBB Rated Fund 13.00% $130,000.00

GIBIX Guggenheim:TR Bd;Inst 13.00% $130,000.00

Short Duration Investor Grade 6.00% $60,000.00
Lipper Short-Intermediate Investor Grade 6.00% $60,000.00

BSCF Guggenhm Bullet 2015 ETF 2.00% $20,000.00

BSCG Guggenhm Bullet 2016 ETF 2.00% $20,000.00

BSCH Guggenhm Bullet 2017 ETF 2.00% $20,000.00

Alternative Investments 4.00% $40,000.00

Commodities 4.00% $40,000.00
DJ UBS Commodity TR 4.00% $40,000.00
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Asset Allocation Analysis

Ticker $ Value% AllocationName

RJI ELEMENTS ETN:RIC TR 4.00% $40,000.00

Other 4.00% $40,000.00

Real Estate Investment Trust 4.00% $40,000.00
Lipper Real Estate Fund 4.00% $40,000.00

VNQ Vanguard REIT Idx;ETF 4.00% $40,000.00

Cash 1.00% $10,000.00

Taxable Cash 1.00% $10,000.00
Lipper Money Markets Fund 1.00% $10,000.00

SWMXX Schwab:Money Mkt 1.00% $10,000.00

Total 100.00% $1,000,000.00
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Performance Analysis 11/30/11–1/31/15

10 Year
Name

Since 11/30/115 Year3 Year1 YearYear to Date3 Month1 Month

Annualized Returns

Proposed 13.30%--11.25%6.82%-0.93%-0.99%-0.93%

Name
Calendar Year Performance

2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

Proposed -0.93% 5.24% 19.86% 15.65% 2.87% - - - - -
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Data as of 2/9/15

Risk & Return Analysis 11/30/11–1/31/15

10 YearName Since
11/30/115 Year3 Year1 Year

Return

Proposed 13.30%-11.25%6.82% -

Proposed Benchmark 11.28%-10.22%6.02% -

Standard Deviation

Proposed 8.10%-8.02%6.71% -

Proposed Benchmark 7.94%-7.83%6.95% -

Sharpe Ratio

Proposed 1.64-1.401.01 -

Alpha (%)

Proposed 2.09-0.821.03 -

Beta

Proposed 0.99-1.020.96 -
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Allocation Detail and Metrics

Macro Allocation

Country Allocation

Sector Allocation

Equity Properties Proposed S&P 500

Avg. Market Capitalization (mil) $63,789 $126,892

Avg. Price to Earnings 25.22 23.35

Avg. Price to Book 4.23 4.86

Sales Growth 1 Year 8.50% 6.00%

Earnings Growth 1 Year 16.76% 17.00%

Avg. 3 Year Return on Total Equity 18.16% 24.00%

Avg. 3 Year Return on Capital 8.92% 13.00%

Avg. 3 Year Return on Assets 5.79% 8.00%

Avg. 3 Year EPS Growth 11.45% 12.00%

Avg. 3 Year Operating Cash Flow 11.21% 7.00%

Fixed Income Properties Proposed Barcl. Agg.

Avg. Coupon 4.21% 3.64%

Avg. Duration 0.70 3.92

AAA 0.82% 25.91%

AA 15.59% 50.40%

A 26.66% 11.70%

BBB 22.40% 11.07%

BB 9.06% 0.12%

B 3.17% -

Less Than B 6.77% -

Not Rated 15.52% 0.80%

Short Term - -

Foreign Currency - -

Metrics Proposed

12 Month Yield 2.34%

Avg. Expense Ratio 0.29%

Avg. Turnover 18.86%
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Data as of 2/9/15

Equity Name (Symbol) Holding
As of Date % of Portfolio % of Holder’s

PortfolioHolder Name (Symbol)Portfolio % - Value

Top 10 Equity Holdings Proposed (subject to change)

Apple Inc ORD (AAPL) 12/31/14 0.98% 4.08%Vanguard Mega Cap;ETF (MGC)0.98% - $9,792.00

Exxon Mobil Corp ORD (XOM) 12/31/14 0.59% 2.47%Vanguard Mega Cap;ETF (MGC)0.59% - $5,928.00

Microsoft Corp ORD (MSFT) 12/31/14 0.52% 2.17%Vanguard Mega Cap;ETF (MGC)0.52% - $5,208.00

Johnson & Johnson ORD (JNJ) 12/31/14 0.44% 1.84%Vanguard Mega Cap;ETF (MGC)0.44% - $4,416.00

Simon Property Group Inc ORD (SPG) 10/31/14 0.34% 8.61%Vanguard REIT Idx;ETF (VNQ)0.43% - $4,308.00

12/31/14 0.09% 0.36%Vanguard Mega Cap;ETF (MGC)

Wells Fargo & Co ORD (WFC) 12/31/14 0.43% 1.79%Vanguard Mega Cap;ETF (MGC)0.43% - $4,296.00

Berkshire Hathaway Inc ORD (BRK.B) 12/31/14 0.42% 1.73%Vanguard Mega Cap;ETF (MGC)0.42% - $4,152.00

General Electric Co ORD (GE) 12/31/14 0.38% 1.60%Vanguard Mega Cap;ETF (MGC)0.38% - $3,840.00

Procter & Gamble Co ORD (PG) 12/31/14 0.37% 1.55%Vanguard Mega Cap;ETF (MGC)0.37% - $3,720.00

JPMorgan Chase & Co ORD (JPM) 12/31/14 0.35% 1.47%Vanguard Mega Cap;ETF (MGC)0.35% - $3,528.00
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Data as of 2/9/15

Performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed,
may be worth more or less than their original cost and current performance may be lower or higher than the performance quoted. For performance data current to the recent month end, please visit the Fund Families', Insurance
Company, Stock, Closed End Fund or ETF Investor Websites or call them directly. Asset Class Performance returns do not reflect any management fees, transaction cost or expenses. Asset Classes and Indexes are unmanaged and
one cannot invest directly in an Asset Class or Index. Inception Date refers to the date of First Public Offering. 5 Years, 10 Years and Since Inception (FPO) Returns are Annualized. *Date of First Public Offering.

Asset Allocation & Investment Detail

Non-Adjusted Returns (MoFo: Moderately Aggressive / Growth)

Name (Symbol) Inception
Date*

Performance
As of Date 10 Years

Max.
Front End

Load

Max.
Redemption-

CDSC Fees

Expense
Ratio

Since
InceptionPortfolio % 1 Year 5 Years

DJ UBS Commodity TR (^NTCD) 4.00% - 1/31/15 -4.74% -2.29% - - - --20.02%
ELEMENTS ETN:RIC TR (RJI) 4.00% 10/17/07 1/31/15 -27.51 -4.01% -7.24% - - 0.75%-
Lipper BBB Rated Fund (^QJFW) 13.00% - 1/31/15 7.11% 5.66% - - - -7.96%
Guggenheim:TR Bd;Inst (GIBIX) 13.00% 11/30/11 1/31/15 7.65% - 8.03% - - 0.64%-
Lipper Emerging Markets Fund (^SBFZ) 6.00% - 1/31/15 3.77% 7.86% - - - -4.77%
iShares:MSCI Em Mkts (EEM) 6.00% 4/7/03 1/31/15 4.61% 2.29% 13.04% 0.00% - 0.68%7.70%
Lipper Intl Large-Cap Core (^FSHK) 14.00% - 1/31/15 6.33% 4.46% - - - -0.47%
iShares:MSCI EAFE ETF (EFA) 14.00% 8/14/01 1/31/15 -0.54% 6.27% 5.32% 0.00% - 0.33%4.57%
Lipper Intl Small/Mid Growth (^SQMD) 4.00% - 1/31/15 10.33% 8.22% - - - --3.09%
iShares:MSCI EAFE Sm-Cp (SCZ) 4.00% 12/10/07 1/31/15 -3.19% 9.14% 1.67% 0.00% - 0.40%-
Lipper Large-Cap Core (^GMSH) 24.00% - 1/31/15 13.89% 6.91% - - - -11.63%
Vanguard Mega Cap;ETF (MGC) 24.00% 12/17/07 1/31/15 13.85% 15.24% 6.80% 0.00% - 0.11%-
Lipper Mid-Cap Core (^ZVBK) 14.00% - 1/31/15 15.02% 8.55% - - - -8.85%
Vanguard Md-Cp Idx;ETF (VO) 14.00% 1/26/04 1/31/15 14.15% 17.41% 9.76% 0.00% - 0.09%9.57%
Lipper Money Markets Fund (^LRPW) 1.00% - 1/31/15 0.02% 1.44% - - - -0.01%
Schwab:Money Mkt (SWMXX) 1.00% 1/26/90 1/31/15 0.01% 0.01% 2.93% - - 0.71%1.38%
Lipper Real Estate Fund (^KSWV) 4.00% - 1/31/15 14.77% 7.47% - - - -26.99%
Vanguard REIT Idx;ETF (VNQ) 4.00% 9/23/04 1/31/15 33.41% 19.83% 10.58% 0.00% - 0.10%10.21%
Lipper Short-Intermediate Investor Grade (^SVLG) 6.00% - 1/31/15 3.27% 3.72% - - - -2.46%
Guggenhm Bullet 2015 ETF (BSCF) 2.00% 6/7/10 1/31/15 0.54% - 3.50% 0.00% - 0.25%-
Guggenhm Bullet 2016 ETF (BSCG) 2.00% 6/7/10 1/31/15 0.95% - 4.33% 0.00% - 0.25%-
Guggenhm Bullet 2017 ETF (BSCH) 2.00% 6/7/10 1/31/15 1.83% - 5.25% 0.00% - 0.25%-
Lipper Small-Cap Core (^CHTB) 10.00% - 1/31/15 14.71% 7.85% - - - -4.10%
Vanguard Sm-Cp Idx;ETF (VB) 10.00% 1/26/04 1/31/15 7.39% 17.15% 9.16% 0.00% - 0.09%9.30%
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Data as of 2/9/15

Asset Performance Horizon

Starting Date Ending Date Starting Date Ending Date
Asset Name

Detailed Analytics
Performance Table Hypothetical Performance

DJ UBS Commodity TR (^NTCD) 11/30/11 1/31/15
ELEMENTS Exchange Traded Notes Rogers International Commodity Index - Total Return (RJI) 1/31/1511/30/11

Lipper BBB Rated Fund (^QJFW) 11/30/11 1/31/15
Guggenheim Funds Trust: Guggenheim Total Return Bond Fund; Institutional Class Shares (GIBIX) 1/31/1511/30/11

Lipper Core Bd Fd IX (^C6RX) 9/22/03 2/2/15
iShares Trust: iShares Core US Aggregate Bond ETF (AGG) 2/2/159/22/03

Lipper Emerging Markets Fund (^SBFZ) 11/30/11 1/31/15
iShares, Inc: iShares MSCI Emerging Markets ETF (EEM) 1/31/1511/30/11

Lipper Intl Large-Cap Core (^FSHK) 11/30/11 1/31/15
iShares Trust: iShares MSCI EAFE ETF (EFA) 1/31/1511/30/11

Lipper Intl Small/Mid Growth (^SQMD) 11/30/11 1/31/15
iShares Trust: iShares MSCI EAFE Small-Cap ETF (SCZ) 1/31/1511/30/11

Lipper Large-Cap Core (^GMSH) 11/30/11 1/31/15
Vanguard World Funds: Vanguard Mega Cap Index Fund; ETF Shares (MGC) 1/31/1511/30/11

Lipper Mid-Cap Core (^ZVBK) 11/30/11 1/31/15
Vanguard Index Funds: Vanguard Mid-Cap Index Fund; ETF Shares (VO) 1/31/1511/30/11

Lipper Money Markets Fund (^LRPW) 11/30/11 1/31/15
Charles Schwab Family of Funds: Schwab Money Market Fund (SWMXX) 1/31/1511/30/11

Lipper Real Estate Fund (^KSWV) 11/30/11 1/31/15
Vanguard Specialized Funds: Vanguard REIT Index Fund; ETF Shares (VNQ) 1/31/1511/30/11

Lipper S&P 500 Fund (^DCDB) 9/22/03 2/2/15
SPDR S&P 500 ETF Trust (SPY) 2/2/159/22/03

Lipper Short-Intermediate Investor Grade (^SVLG) 11/30/11 1/31/15
Claymore Exchange-Traded Fund Trust: Guggenheim BulletShares 2015 Corporate Bond ETF (BSCF) 1/31/1511/30/11

Claymore Exchange-Traded Fund Trust: Guggenheim BulletShares 2016 Corporate Bond ETF (BSCG) 1/31/1511/30/11

Claymore Exchange-Traded Fund Trust: Guggenheim BulletShares 2017 Corporate Bond ETF (BSCH) 1/31/1511/30/11

Lipper Small-Cap Core (^CHTB) 11/30/11 1/31/15
Vanguard Index Funds: Vanguard Small-Cap Index Fund; ETF Shares (VB) 1/31/1511/30/11
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Data as of 2/9/15

Open End Mutual Fund Holding Standardized Returns

Standardized Returns

The Standardized Average Annual Total Return figures shown are calculated using the formula in form N-1A as mandated by the Securities and Exchange Commission. The calculations take into account
the maximum sales and/or redemption charges currently in effect, and any annual expenses assessed. The figures assume a one-time lump sum investment, reinvestment of dividends and capital gains
and do not include the effect of taxation. Standardized returns may be different than all other calculations in this report which use actual historical performance numbers, use the criteria specified herein
and may not reflect fund expenses or taxation. When comparing yield and total return performance data for a money market fund, the yield quotation will more closely reflect the current earnings of the
fund than the total return quotation. 5 Years, 10 Years and Since Inception Returns are Annualized. *SEC Inception.

Name (Symbol) Inception
Date*

7 Day
Yield 1 Year 5 Years 10 Years Since

Inception
Max. Front

End Load
Max. Redemption-

CDSC Fees
Expense

Ratio
Performance

As of Date

Guggenheim:TR Bd;Inst (GIBIX) 11/30/11 12/31/14 - 8.27% - - 7.77% - 0.00%-0.00% 0.64%

Schwab:Money Mkt (SWMXX) - 12/31/14 - - - - - - 0.00%-0.00% 0.71%

After-Tax Returns on Distribution

After-tax returns are calculated using the historical individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your tax
situation and may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual
retirement accounts. After-Tax Returns on Distribution take into account the effect of taxes upon the reinvestment of distributions and dividends into the fund. After-Tax Returns on Distribution & Sale of
Shares are the same except that an assumption is made that the investor sells the holding at the end of the measurement period, incurring any capital gains taxes on the initial investment. 5 Years, 10
Years and Since Inception (SEC) Returns are Annualized.

After-Tax Returns on Distribution & Sale of Shares

Name (Symbol) Performance
As of Date 1 Year 5 Years 10 Years 5 Years 10 Years Since

Inception1 YearSince
Inception

Guggenheim:TR Bd;Inst (GIBIX) 12/31/14 6.00% - - 5.61% 4.67% - - 5.05%

Schwab:Money Mkt (SWMXX) - - - - - - - - -
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Data as of 2/9/15

Asset Class Index Definitions

Index Name Definition

Dow Jones UBS Commodity Total Return Index (^NTCD) Visit http://www.djindexes.com/ for more information regarding Dow Jones indices.

Lipper BBB Rated Fund (^QJFW) A pooled fund index consisting of funds that invest at least 65% of their assets in corporate and government debt issues rated in the top
four grades. Visit http://www.lipperweb.com for more information regarding Lipper indices.

Lipper Emerging Markets Fund (^SBFZ) A pooled fund index consisting of funds that seek long-term capital appreciation by investing at least 65% of total assets in emerging
market equity securities, where "emerging market" is defined by a country's GNP per capita or other economic measures. Visit
http://www.lipperweb.com for more information regarding Lipper indices.

Lipper Intl Large-Cap Core (^FSHK) A pooled fund index consisting of funds that, by portfolio practice, invest at least 75% of their equity assets in companies strictly outside of
the U.S. with market capitalizations (on a three-year weighted basis) above Lipper's international large-cap floor.  International large-cap
core funds typically have an average price-to-cash flow ratio, price-to-book ratio, and three-year sales-per-share growth value compared
to their large-cap-specific subset of the S&P/Citigroup World ex-U.S. BMI. Visit http://www.lipperweb.com for more information regarding
Lipper indices.

Lipper Intl Small/Mid Growth (^SQMD) A pooled fund index consisting of funds that, by portfolio practice, invest at least 75% of their equity assets in companies strictly outside of
the U.S. with market capitalizations (on a three-year weighted basis) below Lipper's international large-cap floor. International small-
/mid-cap growth funds typically have an above-average price-to-cash flow ratio, price-to-book ratio, and three-year sales-per-share
growth value compared to their cap-specific subset of the S&P/Citigroup World ex-U.S. BMI. Visit http://www.lipperweb.com for more
information regarding Lipper indices.

Lipper Large-Cap Core (^GMSH) A pooled fund index consisting of funds that, by portfolio practice, invest at least 75% of their equity assets in companies with market
capitalizations (on a three-year weighted basis) above Lipper's USDE large-cap floor. Large-cap core funds have more latitude in the
companies in which they invest. These funds typically have an average price-to-earnings ratio, price-to-book ratio, and three-year sales-
per-share growth value, compared to the S&P 500 Index. Visit http://www.lipperweb.com for more information regarding Lipper indices.

Lipper Mid-Cap Core (^ZVBK) A pooled fund index consisting of funds that, by portfolio practice, invest at least 75% of their equity assets in companies with market
capitalizations (on a three-year weighted basis) below Lipper's USDE large-cap floor. Mid-cap core funds have more latitude in the
companies in which they invest.  These funds typically have an average price-to-earnings ratio, price-to-book ratio, and three-year sales-
per-share growth value, compared to the S&P MidCap 400 Index. Visit http://www.lipperweb.com for more information regarding Lipper
indices.

Lipper Money Markets Fund (^LRPW) A pooled fund index consisting of funds that invest in high-quality financial instruments rated in top two grades with dollar-weighted
average maturities of less than 90 days.  These funds intend to keep  constant net asset value.Visit http://www.lipperweb.com for more
information regarding Lipper indices.

Lipper Real Estate Fund (^KSWV) A pooled fund index consisting of funds that invest their equity portfolio primarily in shares of domestic companies engaged in the real
estate industry. Visit http://www.lipperweb.com for more information regarding Lipper indices.

Lipper Short-Intermediate Investor Grade (^SVLG) A pooled fund index consisting of funds that invest primarily in investment-grade debt issues (rated in the top four grades) with dollar-
weighted average maturities of one to five years. Visit http://www.lipperweb.com for more information regarding Lipper indices.

Lipper Small-Cap Core (^CHTB) A pooled fund index consisting of funds that, by portfolio practice, invest at least 75% of their equity assets in companies with market
capitalizations (on a three-year weighted basis) below Lipper's USDE small-cap ceiling. Small-cap core funds have more latitude in the
companies in which they invest. These funds typically have an average price-to-earnings ratio, price-to-book ratio, and three-year sales-
per-share growth value, compared to the S&P SmallCap 600 Index. Visit http://www.lipperweb.com for more information regarding Lipper
indices.
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Disclosures

A Hypothetical Illustration is a simulated analytic that assumes the portfolio investment(s) were purchased on their given Begin
Date(s). Front End and Redemption fee Sales Charges, Tax Charges and Transaction Fee Charges are taken into account at the
rates specified under Investment Assumptions and may be higher or lower that what an investor would have actually paid had the
investments been purchased then or now. The performance data represents past performance and is not indicative of future
results. Principal value and investment returns will fluctuate and investor’s shares/units, when redeemed, may be worth more or
less than the original investment. When using this report investors are advised to consult the accompanying glossary of investment
terms.

This report is created by AdvisoryWorld and provided to by Standard & Poor’s (“S&P”). AdvisoryWorld operates entirely separately
and independently from Standard & Poor’s. AdvisoryWorld develops its service based on content provide by Standard & Poor’s, but
is not affiliated with or a subsidiary of Standard & Poor’s or The McGraw-Hill Companies. This material is not intended as an offer or
solicitation for the purchase or sale of any security or other financial instrument. A reference to a particular investment or security
is not a recommendation to buy, hold or sell such investment or security, nor is it considered to be investment advice. This material
does not take into account your particular investment objectives, financial situations or needs, brokerage commissions and taxes
and is not intended as a recommendation of particular securities, financial instruments or strategies to you. Securities, financial
investments or strategies mentioned herein may not be suitable for all investors. Neither, S&P AdvisoryWorld nor their affiliates are
responsible for suitability. Information expressed herein is given in good faith, is subject to change without notice, and is only
current as of the date of this issue. The information contained in this report does not constitute advice on the tax consequences of
making any particular investment decision.

IMPORTANT: The projections or other information generated by this report regarding the likelihood of various investment outcomes
are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results.

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. Investing in securities involves investment risks including possible loss of principal and fluctuation in value.
An investment in a Money Market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. Although a Money Market seeks to preserve the value of your investment at $1.00 per share, it is possible to
lose money by investing in the fund.

The information in this report is from the most recent information available to AdvisoryWorld, Standard & Poor’s and Lipper as of
the release date, and may or may not be an accurate reflection of the current composition of the investments, holdings or issues
included in the portfolio. There is no assurance that the weightings, composition and ratios will remain the same. Results produced
by previous simulations are subject to change due to market condition changes since date of first use.

Performance for Closed-End Funds and Exchange Traded Funds is calculated based on the fund’s end of day market prices.

This report must be preceded or accompanied by any included investment’s current prospectus or equivalent. In all cases, this
disclosure statement should accompany the Hypothetical Illustration, Portfolio Overview and/or Investment Overview report(s).
AdvisoryWorld, Standard & Poor’s and Lipper are not themselves FINRA-member firms.

Other Disclosures

Standard & Poor’s or an affiliate may license certain intellectual property or provide pricing or other services to, or otherwise have a
financial interest in, certain issuers of securities, including exchange-traded funds whose investment objective is to substantially
replicate the returns of a proprietary Standard & Poor’s index, such as the S&P500. In cases where Standard & Poor’s or an affiliate
is paid fees that are tied to the amount of assets that are invested in the fund or the volume of trading activity in the fund,
investment in the fund will generally result in Standard & Poor’s or an affiliate earning compensation in addition to the subscription
fees or other compensation for services rendered by Standard & Poor’s. A reference to a particular investment or security by
Standard & Poor’s and one of its affiliates is not a recommendation to buy, sell, or hold such investment or security, nor is it
considered to be investment advice. No endorsement of any ETF included in this report should be implied by the fact that the ETF
bears the S&P mark or is based on an S&P Index. S&P does not receive fees from ETF’ and/ or funds for their inclusion in this
report.

Standard & Poor’s and its affiliates provide a wide range of services to, or relating to, many organizations, including issuers of
securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and
accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities or
services they may recommend, rate, include in model portfolios, evaluate or otherwise address.

Standard & Poor’s Index Services does not sponsor, endorse, sell, promote or recommend any index-based product. The equity
research and recommendations provided by S&P Equity Research are performed separately from any other analytical activity of
S&P. S&P Equity Research has no access to non-public information received by other units of S&P. No other unit of S&P, including
the Index Services group, contributed to the content of this report. S&P does not trade for its own account.

The equity research reports and recommendations provided by Standard & Poor’s Equity Research Services are performed
separately from any other analytic activity of Standard & Poor’s. Standard & Poor’s Equity Research Services has no access to non-
public information received by other units of Standard & Poor’s. Standard & Poor’s does not trade for its own account.

Disclaimers

This material is based upon information that we consider to be reliable, but neither S&P nor its affiliates warrant its completeness,
accuracy or adequacy and it should not be relied upon as such. Assumptions, opinions and estimates constitute our judgment as of
the date of this material and are subject to change without notice. Neither S&P nor its affiliates are responsible for any errors or
omissions or for results obtained from the use of this information.

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument.
Securities, financial instruments or strategies mentioned here in may not be suitable for all investors. Any opinions expressed here
in are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices,
values, or income from any securities or investments mentioned in this report may fall against the interests of the investor and the
investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please note
that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is
denominated in a different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse
effect on the value, price or income of or from that investment to the investor. The information contained in this report does not
constitute advice on the tax consequences of making any particular investment decision. This material does not take into account
your particular investment objectives, financial situations or needs and is not intended as a recommendation of particular
securities, financial instruments, strategies to you nor is it considered to be investment advice. Before acting on any
recommendation in this material, you should consider whether it is suitable for your particular circumstances and, if necessary,
seek professional advice.
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!Performance Summary Graph, Detail Summary and Total Summary Table

The Performance Summary Graph plots the approximate market value of investments, indices or portfolios over the investment
horizon. It may also include the total investment assumed in the illustration and/or comparative hypothetical(s) or benchmark(s).
Total investment includes dollar inflows and outflows, including outflows representing taxes and fees paid out of pocket. If a
benchmark index or blended benchmark is included on the graph, it assumes a similar pattern of investment and withdrawal as that
of the investments, indices or portfolios. Direct investment in an index is not possible. Indexes are unmanaged portfolios
representing different asset classes, with varying levels of associated risk. The benchmark index or blended benchmark index
included in the graph may or may not represent an appropriate or accurate comparison with the investments, indices or portfolios
illustrated.

Benchmark

A blended asset class benchmark may be used for all comparison purposes in the Hypothetical and Portfolio Overview. This blended
benchmark consists of the weighted blend of all asset allocations that make up the portfolio. Performance of this benchmark is
displayed as being greater than (+) or less than (-) the investment or portfolio.

Trailing Performance

Cumulative Return
Non-annualized performance over a given period of time.

Annualized Return
The geometric mean of cumulative returns with respect to one year.

Risk Adjusted
A measure of how much an investment returned in relation to the amount of risk it took on. Often used to compare a high-risk,
potentially high-return investment with a low-risk, lower-return investment.

Best & Worse Analysis

Best Period Cumulative Return
The highest rolling 3 month, 12 month and 36 month rolling period total return since inception.

Worst Period Cumulative Return
The lowest rolling 3 month, 12 month and 36 month rolling period total return since inception.

Investment Detail

% of Portfolio
The value of an investment as a percentage of a portfolio’s total value.

Max. Front End Load
The highest sales charge or commission paid when purchasing an investment, such as a mutual fund or an annuity.

Max. Redemption and/or CDSC fee
The highest sales charge or commission paid when selling an investment, such as a mutual fund or an annuity.

Expense Ratio
The expense ratio is a percentage of assets deducted each year for management fees, distribution fees (12b-1), and any other
expenses, gross of any fee waivers or expense reimbursements. The expense ratio does not include brokerage costs for trading the
portfolio.

Performance Summary Graph, Detail Summary and Total Summary Table

The Performance Summary Graph plots the approximate market value of investments, indices or portfolios over the investment
horizon. It may also include the total investment assumed in the illustration and/or comparative hypothetical(s) or benchmark(s).
Total investment includes dollar inflows and outflows, including outflows representing taxes and fees paid out of pocket. If a
benchmark index or blended benchmark is included on the graph, it assumes a similar pattern of investment and withdrawal as that
of the investments, indices or portfolios. Direct investment in an index is not possible. Indexes are unmanaged portfolios
representing different asset classes, with varying levels of associated risk. The benchmark index or blended benchmark index
included in the graph may or may not represent an appropriate or accurate comparison with the investments, indices or portfolios

illustrated.

Benchmark

A blended asset class benchmark may be used for all comparison purposes in the Hypothetical and Portfolio Overview. This blended
benchmark consists of the weighted blend of all asset allocations that make up the portfolio. Performance of this benchmark is
displayed as being greater than (+) or less than (-) the investment or portfolio.

Trailing Performance

Cumulative Return
Non-annualized performance over a given period of time.

Annualized Return
The geometric mean of cumulative returns with respect to one year.

Risk Adjusted
A measure of how much an investment returned in relation to the amount of risk it took on. Often used to compare a high-risk,
potentially high-return investment with a low-risk, lower-return investment.

Best & Worse Analysis

Best Period Cumulative Return
The highest rolling 3 month, 12 month and 36 month rolling period total return since inception.

Worst Period Cumulative Return
The lowest rolling 3 month, 12 month and 36 month rolling period total return since inception.

Investment Detail

% of Portfolio
The value of an investment as a percentage of a portfolio’s total value.

Max. Front End Load
The highest sales charge or commission paid when purchasing an investment, such as a mutual fund or an annuity.

Max. Redemption and/or CDSC fee
The highest sales charge or commission paid when selling an investment, such as a mutual fund or an annuity.

Expense Ratio
The expense ratio is a percentage of assets deducted each year for management fees, distribution fees (12b-1), and any other
expenses, gross of any fee waivers or expense reimbursements. The expense ratio does not include brokerage costs for trading the
portfolio.

Sales Growth 1 Year
Increase of sales over a company’s trailing fiscal year.

Earnings Growth 1 Year
Net Margin is a ratio of a stock’s net profits to its revenues. Net Margin measures how much of each dollar earned by the company
is translated into profits. Average Net Margin is the weighted average of all Net Margins for each stock and/or stock issue stake in
the portfolio.

Average 3 year Return on Total Equity
Return on Equity is the percentage a company earns on its shareholders’ equity in a given year. It is calculated by dividing net
income by end of year net worth.

Average 3 year Return on Capital
Return on Capital is a measure of how effectively a company uses the money invested in its operations. It is calculated by taking the
average 3 years net operating income after taxes divided by average 3 years total assets less average 3 years cash and investments
and average 3 years non-interest-bearing liabilities.

Average 3 year Return on Assets
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Return on Assets is the percentage a company earns on its assets in a given year. It is calculated by dividing net income by end of
year total assets.

Average 3 year Return on Capital
Return on Assets is the percentage indicator of how profitable a company is relative to its total assets. It is calculated by dividing net
income by total assets.

Average 3 year Return on Assets
Return on Assets is the percentage a company earns on its assets in a given year. It is calculated by dividing net income by end of
year total assets.

Average 3 year EPS Growth
The Average 3 Year EPS Growth is calculated by averaging the increase of EPS over the past 3 years. EPS is calculated by dividing
total earnings by the number of shares outstanding.

Average 3 year Operating Cash Flow
The Average 3 Year Operating Cash Flow is calculated by averaging the cash generated revenues less all operating expenses, with
adjustments to net income, over the a trailing 3 year period.

Macro Allocation

The portfolio’s “high-level” allocation to cash, U.S. & non-U.S. equities and fixed income is displayed in this graphic. The
classification of “other” includes issue types that do not perfectly fit the previously mentioned classes, such as convertible bonds
and preferred stocks. “Not classified” refers to the portion of the portfolio that AdvisoryWorld, Lipper or Standard & Poor’s could
not classify due to missing data.

In the graph and data labels, net allocation (long positions net of short) is displayed. For example, if an investment has many long
equity positions, the percent of assets in the macro allocation of the portfolio may by greater than 100% whereas the percent of
assets in cash is less than 0%.

Asset Allocation

The Asset Allocation pie chart combines the various asset allocation weights of the portfolio investments. See the Asset Allocation &
Investment Detail table for more information.

Top 10 Equity Countries

This graphic displays the allocation of the portfolio’s stocks to various countries.

Top 10 Equity Sectors

This graphic displays the allocation of the portfolio’s stocks to various industry sectors.

Top 10 Equity Holdings

Holding As of date
The date the investment last reported its holdings.

Holding % of Portfolio
The total % of the portfolio allocated to a certain underlying holding. This figure is calculated as a weighted sum of Holder’s
Portfolio percentages.

% of Holder’s Portfolio
The % of a mutual fund, closed end fund, exchange traded fund or variable annuity subaccount allocated to a certain underlying
holding.

Fixed Income Properties*

Bond Quality
The quality of any bond is based on the issuer’s financial ability to make interest payments and repay the loan in full at maturity.
Rating services help to evaluate the creditworthiness of bonds. Some bonds, such as municipal bonds, may be insured by third
parties. Standard & Poor’s use a plus or minus indicator. For example, A+ is better than A, and A is better than A-. Occasionally you

may see some bonds with an “NR”. This means Not Rated and does not necessarily mean that the bonds are of low quality. It
basically means that the issuer did not apply t for a rating. Government agencies are a good example of very high quality bonds that
are not rated by Standard and Poors (S&P).

Average Coupon
A proportionally weighted interest rate stated on a portfolio of bonds when they issued. A coupon is typically paid semiannually.

Duration
The change in the value of a fixed income security that will result from a 1% change in interest rates. Duration is stated in years. For
example, a 5 year duration means the bond will decrease in value by 5% if interest rates rise 1% and increase in value by 5% if
interest rates fall 1%. Duration is a weighted measure of the length of time the bond will pay out. Unlike maturity, duration takes
into account interest payments that occur throughout the course of holding the bond.

Trailing 12 Month Yield
Trailing 12 Month Yield (%) is the percentage income returned by a portfolio over the past 12 months. It is calculated by taking the
weighted average of the yields of the stocks and funds that compose the portfolio.

Dividend yield for the underlying stocks and funds is calculated by dividing the total dollar amount the security paid out as income to
shareholders by the share price.

Metrics

Average 12 Month Yield
The average 12 month yield is a proportionally weighted 12 month trailing yield from the assets in the portfolio.

Average Expense Ratio
The average expense ratio is a proportionally weighted percentage of assets deducted each year for management fees, distribution
fees (12b-1), and any other expenses, gross of any fee waivers or expense reimbursements. The expense ratio does not include
brokerage costs for trading the portfolio.

Average Turnover
The average turnover is a proportionally weighted measure of the percentage of holdings that an asset manager sells, or turns over,
in the trailing year. For example, if a manager has a portfolio of 100 stocks at the beginning of the year, sells 75 of them and buys 75
different stocks, the turnover rate of the fund is 75%.

*All Equity Properties and Fixed Income Properties displayed in the Portfolio Analysis report are proportionally weighted
percentages of the underlying holdings of the portfolio.
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