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Sycamore Growth and Income SA Comp

Performance 11-30-2024

Investment Style

Equity

Growth of $100,000
Separate Account

== |arge Blend

== S&P 500 TR USD

58
; i E g % E Performance Quartile
(within category)
2019 2020 2021 2022 2023 11-24 History
27.31 13.94 26.08 -6.93 12.79 19.12 Gross-of-Fees
Return %
-1.09 -1.19 0.27 8.52 917 — +/- Large Blend
-4.18 -4.46 -2.63 11.18 | -13.49 -8.95 +/- S&P 500 TR USD
41| 702| 038| 1220| -1373| 8.9 1/ Hussell 1000 TR
Dispersion
— — — — — — High
— — — — — — Low
— — — — — — Median
299 327 407 364 408 464 Strat. Assets ($Mil)
Trailing Gross-of-Fees Returns  Trailing Ret % +/- Bmark +/- Cat % Rnk Cat
YTD 19.12 -8.95 — —
12 Mo 25.02 -8.87 — —
3 Yr Annualized 9.99 -1.44 — —
5 Yr Annualized 12.88 -2.88 — —
10 Yr Annualized 11.79 -1.55 — —
Strategic Holdings Analysis 06-30-2024
Value Blend Growth ltd Mod Ext
g 2
= =
= z
HN :
Equity Investment Style Fixed-Income Investment Style
Overall Style Score 146.9604 Avg Effective Duration(Yrs) 6.91
Overall Size Score 231.8685 Avg Effective Maturity(Yrs) 8.20
Avg Credit Quality BEIOV‘B/
Asset Allocation % Assets
® (ash 0.84
® US Stocks 89.58
® Non-US Stocks 9.58
Fixed Income 0.00
Other 0.00

Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus Flex Measure™
Large Blend $464 All
Ratings, Flexiblity and Risk 09-30-2024

Overall 3vr 5Yr 10Yr
Morningstar Rating™ * ke k 2.2 1 *k ok *kk

Number Rated 734 734 657 482

Morningstar Risk Below Avg Below Avg Below Avg Below Avg

Morningstar Return Average Average Below Avg Average

Flexibility Measure — — — —

Risk Measures(11-30-24)

Standard Deviation 15.82 16.83 14.40

Sharpe 0.43 0.65 0.72
Strategy vs. S&P 500 TR USD

R-Squared 87.60 91.64 92.52

Alpha -0.37 -1.26 -0.41

Beta 0.85 0.89 091

Annual Turnover% —
Use Derivatives —

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

The performance data quoted represents past performance and does not guarantee future results. The
investment return and principal value of an investment will fluctuate thus an investor's separate
account may be worth more or less than its original value.

Current performance may be lower or higher than return data quoted herein. To obtain a full GIPS®
compliant presentation, contact the money management firm directly, at 765-455-1554 or visit
www.sycamoreweb.com

Treynor Ratio

W Strategy
Large Blend

25.97 14.77 23.39 -10.11 764 W
26.83 14.67 26.94 -19.18 16.03

Money Manager Fee Information

Account Value Total Fee%
Less than $500 K 1.50
$500 K-$2 Million 1.00
$2 Million-$10 Million 0.80
More than $10 Million 0.60
Management
Managers by Tenure Additional Managers
Craig Smith 09-30-96
Allison Rumschik 01-01-17
Brent Yard 01-01-17
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Sycamore Growth and Income SA Comp

Contact Information

765-455-1554
www.sycamoreweb.com

2713 Rockford Lane
Kokomo IN 46904

Strategy Contact

765-455-1554
303-358-0944

Craig Smith
Darien Gould

csmith@sycamoreweb.com
sycamore@dganalytics.net

Firm Background

01-03-1983

Total employees 6

Percent owned by employees 100.00%

Firm type Independent Investment Advisor
Firm legal structure Corporation

Year founded

Firm Narratives provided by

Objective and Investment Approach

Sycamore grows their management business by adding real value to investment
portfolios. Sycamore is pleased to customize portfolios for client needs and measures
many client relationships in decades, not just years.

Sycamores current business plans include finding new management clients through their
existing client network as well as establishing working relationships with key consultants
and advisors. They expect to hire new professionals to add to their portfolio management
and client relationship teams. New portfolio management professionals Brent Yard and
Allison Rumschik joined the firm in 2017

Performance Disclosure

Sycamore Growth and Income composite contains only fully discretionary growth and
income equity accounts that invest in securities on the Sycamore approved trading list,
(which consist only of common and preferred stocks) and for comparison purposes is
measured against the S&P 500 Index. The minimum account value for inclusion in the
composite is $100,000, as of October 1, 2013, If for any reason a portfolio falls below
$60,000 for 2 consecutive quarters it will be removed from the composite. Sycamore
Financial Group claims compliance with the Global Investment Performance Standards
(GIPS) and has prepared and presented this report in compliance with the GIPS standards.
Sycamore Financial Group has been independently verified for the periods September 30,
1996 through December 31, 2022. A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying with all the applicable requirements
of the GIPS standards. Verification provides assurance on whether the firm"s policies and
procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in
compliance with the GIPS standards and have been implemented on a firmwide basis.
The Sycamore Growth and Income Composite has had a performance examination for the
periods September 30, 1996 through December 31, 2022 The verification and
performance examination reports are available upon request. Verification assesses
whether (1) the firm has complied with all the composite construction requirements of the
GIPS standards on a firmwide basis and (2) the firm"s policies and procedures are
designed to calculate and present performance in compliance with the GIPS standards.

Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus Flex Measure™

Large Blend $464 All

Firm Legal and Compliance Summary

Legal Information

Registered investment advisor Yes
Exempt with SEC No
Errors and ommissions insurance No
Fiduciary liability insurance No
Bonded Yes

Disciplinary action in the last 10 years —
Previous judgments against firm —

ending litigation No
Litigation in last 5 years —
Pending SEC investigations No
SEC investigations in last 5 years No

GIPS/AIMR Compliance
GIPS Compliant
Date of last verification

09-30-1996
12-31-2021

Sycamore Financial Group is an independent registered investment adviser. The firm
maintains a complete list of composite descriptions, which is available upon request.
Results are based on fully discretionary accounts under management, including those
accounts no longer with the firm. Returns include the effect of foreign currency exchange
rates. Composite performance is presented gross of foreign withholding taxes on
dividends, interest income, and capital gains. Withholding taxes may vary according to
the investor"s domicile. Composite returns represent investors domiciled primarily in the
United States. Past performance is not indicative of future results. The U.S. Dollar is the
currency used to express performance. Returns are presented gross and net of
management fees and custodial fees and include the reinvestment of all income. Both
gross and net returns are reduced by trading expenses for accounts that pay commissions
on trades. Beginning in 2015, certain accounts pay an assetbased fee to their custodian
that includes all trading expenses. This results in a pure gross return for these accounts
as only net of fees returns are reduced by this assetbased fee. Pure gross returns are
shown as supplemental information to net of fee returns. Net of fee performance was
calculated using a model fee. Model net returns are calculated by applying a model fee of
1.5% at the composite level annually. The model fee is the highest tier of the investment
management fee in effect for this composite. The annual composite dispersion presented
is an assetweighted standard deviation calculated for the accounts in the composite the
entire year. Additional information regarding policies for valuing investments, calculating
performance, and preparing GIPS reports are available upon request. The composite
dispersion and 3yr annualized standard deviation are calculated using gross returns. The
investment management fee schedule for the compasite is 1.5% on the first $0.5million,
1% on the next $1 million, 0.8% on the next $8.5 million, and .6% on amounts above $10
million. Actual investment advisory fees incurred by clients may vary. The Sycamore
Growth and Income Composite was created, September 30, 1996. Inception date is also
Sept. 30, 1996.

History

Sycamore was founded in 1983 by Craig Smith, who continues as Portfolio Manager and
Senior Analyst at the firm. Responding to client demand, they began actively managing
assets in their Growth and Income strategy in 1996.
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................................................................................................................. /'/V.AV\V\/V"N U 264

2014 2015 2016 2017 2018 2019 2020
11.91 1.33 14.82 21.30 5.74 2731 13.94
0.06 1.7 3.81 0.37 0.50 -1.09 -1.19
-1.78 -0.06 2.86 -0.54 -1.36 -4.18 -4.46

Strategy Assets($Mil) Stragegy Focus  Flex Measure™

$464 Al

Morningstar Category™
Large Blend

Investment Style
Equity

Growth of $100,000

Monthly Separate Acct Value

2014 2015 2016 2017 2018 2019 2020
2.35 1.26 3.78 4.17 -1.56 12.97 -19.88
412 -0.22 4.39 3.30 1.08 3.53 16.68
-0.80 -6.97 243 4.68 6.65 2.41 8.66
5.86 7.80 3.47 7.69 -11.17 6.29 1217

Strategy Quarterly Excess Returns Gross-of-Fees 11-30-2024
M Excess Retum %

Benchmark: S&P 500 TR
usp

*Gross-of-Fees, relative
to S&P 500 TR USD

2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |11-24

Period's Total
Excess Return %*

Oct 2022 - Dec 2022 6.05
Apr 2024 - Jun 2024 -4.70

Time Period

Highest Historical Excess Return®
Lowest Historical Excess Return®

Performance Disclosure

The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an
investor's separate account may be worth more or less than its original value.

Current performance may be lower or higher than return data quoted herein. To obtain a
full GIPS® compliant presentation, contact the money management firm directly, at 765-
455-1554 or visit www.sycamoreweb.com

= S&P 500 TR USD
182
--100k
............................................................ 18
Performance Quartile
E E E E (within category)
2021 2022 2023 11-24 History
26.08 -6.93 12.79 19.12 Gross-of-Fees Return %
0.27 8.52 -9.17 — +/- Large Blend
-2.63 11.18 -13.49 -8.95 +/- S&P 500 TR USD
Dispersion
— — — — High
— — — — Low
— — — — Median

Relative SA Quarterly vs. SA
Category

© Quarterly SA Relative Return
== Large Blend

A Best Qtr Performance

¥ Worst Qtr Performance

2021 2022 2023 11-24 Qtrly Gross-of-Fees Return
7.96 -4.28 3.34 7.24 1st Quarter
5.89 -10.74 451 -0.42 2nd Quarter

-1.31 -4.12 -4.94 8.72 3rd Quarter

11.75 13.61 9.87 — 4th Quarter

Strategy Compound Excess Rate of Return Gross-of-Fees 11-30-2024
W Excess Return %

Benchmark: S&P 500 TR
usb

*Gross-of-Fees, relative
to S&P 500 TR USD

2014|2015 |2016| 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |11-24

Compound Annualized
Strategy Excess Return %* Excess Return %*
Sycamore Growth and Income SA 40.59 1.43
Comp
Trailing Gross-of-Fees Return 11-30-2024
Trailing Ret% +/-Bmark +/-Cat 9%Rnk Cat
+/- S&P 500 TR USD
YTD 19.12 -8.95 — —
1Mo 5.39 -0.48 — —
3Mo 431 -2.84 — —
3 Yr Annualized 9.99 -1.44 — —
5 Yr Annualized 12.88 -2.88 — —
10 Yr Annualized 11.79 -1.55 — —
Inception 10.69 — — —
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Risk Measures 11-30-2024

Modern Portfolio Theory Statistics

Strategy vs. S&P 500 TR USD

Morningstar Category™

Large Blend

Strategy Assets($Mil)

$464

Stragegy Focus

Al

Strategy Risk vs. Category Quartile/Percentile (5Yr) 11-30-2024

Flex Measure™

» Separate Account

3Yr 5Yr 10Yr < large Blend
< S&P 500 TR USD
R-Squared 87.60 91.64 92.52 Top Quartile
Alpha -0.37 -1.26 -0.41 2nd Quartile
Beta 0.85 0.89 0.91 3rd Quartile
B Bottom Quartile
Volatility Measurements 1Yr 3Yr 5Yr 10 Yr O 90% of Category
Standard Deviation 10.59 15.82 16.83 14.40
Tracking Error 6.13 6.09 5.27 4.20
Risk-Adjusted Returns 1Yr 3Yr 5Yr 10Yr Standard Deviation Sharpe Ratio Treynor Ratio  Category Range
Sharpe Ratio 1.68 0.43 0.65 0.72 21.07 0.35 522  bth Percentile
Treynor Ratio 22.20 6.87 11.58 11.01 19.86 0.4 6.40 25th
Information Ratio -1.45 -0.24 -0.55 -0.37 18.04 0.55 9.00 Median
Sortino Ratio 3.15 0.69 1.06 1.16 17.54 0.68 1210 75th
Batting Average 25.00 4722 40.00 42.50 16.86 0.75 13.72  95th
Treynor Ratio Standard Deviation of 60 Monthly Returns 11-30-2024
.................................................................................................................. 15%
B Strategy
Large Blend
.................................................................................................................. 10
.................................................................................................................. 5
T T T T T T T T U
116 -8.7 2.9 0.0 2.9 58 8.7 11.6
Monthly Return %
Capture Analysis(5Yr) 11-30-2024
@ Separate Account : : : : Upside% @ Separate Account

28 56 84 112 140 168 196 224
5Yr Standard Deviation

Tracking Error

2022

3.00
3.17

O Large Blend
5 S&P500 TR USD
® Accounts in category

O Llarge Blend

B S&P 500 TR USD
Outperforms in
Pos/Neg Qtrs
Underperforms in Neg
Qtrs/Qutperforms In
Pos Qtrs
Underperforms in Pos
Qtrs/OQutperforms in
Neg Qtrs
Underperforms in

Pos/Neg Qtrs
-20 320 66.0 100.0 134.0 168.0 202.0
Downside Capture Ratio %
Upside vs. Downside Capture Ratio Upside Upside Downside Downside
»»»»»»»» 6% m sapsoomh Capture Capture Capture Capture
UsD Rate of Ret Ratio  Rate of Ret Ratio
........ 4
E”SSDSE" 1000 TR Separate Account — 86.87 — 90.60
,,,,,,, 2 Large Blend — — — —
0
2023
142 W
1.25
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Based on representative portfolio Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus Flex Measure™
Large Blend $464 All
Equity Style 06-30-2024 Top 20 Equity Holdings 06-30-2024
Ownership Zone™ Style Breakdown Share Change Since Sector % Net Assets
Value Blend Growth Value Blend Growth 03-31-2024
8 . Microsoft Cor 5.40
LE; ® ;‘:’ 15 | 30 16 Weight % © \ i P
s ® >50 © Novo Nordisk A/S ADR 3.05
- )
2 § 6 16 7 2550 @ First Solar Inc 291
_ ~ 10-25 @ Apple Inc 2.51
5] = )
2 Ela 4]0 0-10 @ HSBC Holdings PLC ADR 1.92
© Motorola Solutions Inc 1.64
Style is calculated only using the long position holdings of the portfolio. @ Sherwin-Williams Co 1.62
Equity Style Allocation History 06-30-2024 © RTX Corp 162
@ lllinois Tool Works Inc 1.52
100%
00 @ EliLillyand Co 1.48
75% © UnitedHealth Group Inc 1.43
50% @ Deere & Co 1.43
@ Procter & Gamble Co 1.4
%% © Alphabet Inc Class C 135
2020 2021 2022 2023 2024 © L3 Technologies Inc 1.35
Most Recent Average © Brown & Brown Inc 1.31
Strategy Category B1 Strategy Category B1 © Wells Fargo & Co 1.28
© NVRInc 1.25
Large Value 15.42 13.72 13.84 22.67 23.65 2414 @® Lowe's Companies Inc 125
Large Core 29.93 28.20 28.49 3270 2936 29.97 © W.W. Grainger Inc 124
Large Growth 16.32 3328 3922 1462  27.76 31.79 @ Increase © Decrease % New since last portfolio
Mid Value 6.49 6.63 5.86 8.90 5.80 494 % Assets in Top 20 Equity Holdings 36.97
Mid Core 15.85 9.81 8.66 1.1 6.73 6.06 Total Number of Equ|ty H0|d|ngs 308
Mid Growth 7.46 4.55 3.33 3.56 411 2.94 Annual Turnover % _
Small Value 37 1.41 0.20 2.66 0.97 0.11
Small Core 445 166 028 319 099 005  Equity Statistics Equity Rel Equity Rel
Small Growth 038 075 011 059 064 001 Holdings  Category Holdings  Category
Price/Eamings TTM 22.09 0.92 Return on Equity % 32.20 0.94
Equity Style Consistency Strategy Category B1 Price/Book TTM 3.79 0.79 Return on Assets % 10.67 0.77
Overall Style Score 146.96 0.86 _ Price/Sales TTM 1.84 0.75 Return on Capital % 42.22 113
Overall Value-Growth Score 143.92 0.76 _ Price/Cash Flow TTM 16.21 09 Net Margin % 16.80 0.78
Overall Size Score 231.87 0.76 —  Geometric Market Cap 89,836 0
Equity Sectors 06-30-2024 Market Cap Breakdown 06-30-2024
% Equity Rel Cat % Equity Rel Cat % Equity Rel Cat % Equity
T+ Cyclical 2528 91.03 w Sensitive 4829 93.65 Defensive 26.43 127.90 Giant 26.58
Large 35.09
E3 Basic Materials 425 160.43  [Fl Commun Svs 298 3497 Consumer Def 9.56 161.21 Medium 29.80
& Consumer Cyclical 761 7700 Y Energy 020 530 Healthcare 15.89 12667  gmall 6.24
EJ Financial Services 1342 100.38 [ Industrials 25.66 255.50 Utilities 0.98 4453  Micro 2.30
I3 Real Estate 0.00 0.01 [E] Technology 1945 66.62
Equity Sector and Market Cap Breakdown data are calculated only using the long position holdings of the portfolio.
World Regions % Equity 06-30-2024
Greater Asia  Americas Greater Europe Greater Asia 0.9 Greater Europe 82 Americas 90.9  Market Maturity
Japan 0.0  United Kingdom 2.4 North America 90.9 % Developed Markets 99.1
Australasia 0.0 Europe-Developed 48  Central/Latin 0.0 % Emerging Markets 0.9
Asia-Developed 0.0  Europe-Emerging 0.0 % Not Classified 0.0
Asia-Emerging 0.9 Africa 1.1

T
N/C 010 10-20 20-50 50-90 >90%
Region breakdown data is calculated only using the long position holdings of the portfolio.
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Based on representative portfolio Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus  Flex Measure™
Large Blend $464 All
Fixed-Income Style and Credit Quality 06-30-2024 Top 20 Fixed-Income Holdings 06-30-2024
ld Mod Ext Type % Fixed Income Position Change Since Market Par
£ AAA 66.18 03-31-2024 Date of Value Value % Net
T AA 570 Maturity $000 $000 Assets
g A 830 i-B Increase. &) Decr(?ase % New smee last portfolio
BBB 1075 % Assets in Top 20 Fixed-Income Holdings 0.00
§ 8B 254 Total Number of Fixed-Income Holdings 0
B 1.41
Below B 491
Average Effective Duration(Yrs)* 6.91 Average Weighted Coupon —
Average Effective Maturity(Yrs) 8.20 Average Weighted Price —
Average Credit Quality Below B
*Figure provided by money manager
Maturity 06-30-2024
Type % Fixed Income
Short (1-5 Yr) US Govt/Corp —
Intermediate (6-10 Yr) US Govt/Corp —
Long (10+ Yr) US Govt/Corp —
MBS —
ABS & CMBS —
Fixed-Income Sectors 06-30-2024 Coupon Range 06-30-2024
% Bonds Rel Cat % Bonds Rel Cat
Mtg Pass-thru — — 0% PIK — —
Mortgage CMO — — 0% to 6% — —
Mortgage ARM — — 6% to 8% — —
US Corporate — — 8% to 10% — —
Asset-backed — — More than 10% — —
Convertible — —
Municipal — —
Inflation-Protected — —
Foreign — —
Other — —
Asset Allocation 06-30-2024
Asset Allocation % Assets
® Cash 0.84
® US Stocks 89.58
@® Non-US Stocks 9.58
Fixed Income 0.00
Other 0.00
©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and ®
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Key Statistics

Number of accounts —

Inception date 09-30-1996
Vehicle Type Composite
Vehicle focus All

Retail minimum 50,000

Customization minimum —
Institutional minimum 50,000

Percent of portfolios customized —
Percent of portfolios tax-managed —

Money Manager Annual Fee Breakpoints

Account Value Fees%
Less than $500 K 1.50
$500 K-2 Million 1.00
$2 Million-10 Million 0.80
More than $10 Million 0.60
Management

Managers by Tenure
Craig Smith Since 09-30-1996

Craig Smith,CFP, President, Principal, is the founder of Sycamore Financial Group. He is
located in the Kokomo office. Craig began working in the investment industry in 1973 and

founded Sycamore in 1983.

Allison Rumschik Since 01-01-2017

Allison Rumschik is an Investment Advisor and Securities Principal. Allison is located in
our Reston, Virginia office. Allison began working in the investment industry in 2006 and

joined Sycamore in 2017..

Brent Yard Since 01-01-2017

Brent Yard is an Investment Advisor with Sycamore and is located at our Kokomo office.

Brent began working in the investment industry in 2017.

Additional Managers

Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus Flex Measure™

Large Blend $464 All

Account Size Breakdown

Total Account Value

Less than $250,000 35,800,000
$250,000-1 Million 143,900,000
$1 Million-10 Million 174,700,000
$10 Million-25 Million 52,500,000
$25 Million-50 Million 0
$50 Million-100 Million 0
More than $100 Million 0

Total Firm & Strategy Assets Under Management($Mil)

2019 2020 2021 2022 2023| 2024-09

Number of accounts
228

288

82

o o o o

299 327 407 364 408 464 M Strategy

453 505 613 549 601 685

Firm
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Sycamore Growth and Income SA Comp

Morningstar Category™  Strategy Assets($Mil)  Stragegy Focus Flex Measure™

Large Blend $464 All
Account Customization Options Tax Efficiency Options
@ Exclude Securities @ Access daily portfolio holding O Use tax-optimization software ® Analyze taxable income streams
® Modify Sector Weighting ® Access daily performance ® Use tax-lot trading strategies @ Sell high cost positions first
@ Consult with portfolio manager O Access daily risk/MPT stats ® Harvest Tax Losses ® Flag short-term gain before trade
@ Consult with portfolio administrator O Miscellaneous customizations ® Analyze trades by holding period @ Analyze potential loss candidates
@ Tax lot harvest report to advisor ® Use Ing-trm cap gains when trading ® Receive annual tax document
@ Standard ® Negotiable O Not offered
Wrap/TAMP Availabilty
Distributor Platform Name
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Separate Account Comprehensive
Report Disclosure Statement

™

The Separate Account Comprehensive™ Report should be preceded or
accompanied by the investment manager disclosure statement or equivalent.
Please read this information carefully. In all cases, this disclosure statement
should accompany this report.

All data is based on the most recent information available to
Morningstar. Data is collected via a monthly survey of the money
managers in our database. In no way does Morningstar guarantee the
accuracy, completeness or timeliness of this information or does it
independently verify this information.

Subject to the level of response from the money managers that are surveyed,
the Comprehensive Report is designed to fulfill the applicable Global Investment
Performance Standards (GIPS) for Separate Accounts from the CFA Institute.

If a Separate Account data element is populated with the characters "DNP" this
means the Separate Account firm "does not participate" or did not provide that
particular data set to Marningstar in the most recent monthly survey. Please
note: the performance data given represents past performance and
should not be considered indicative of future results. Principal value
and investment return will fluctuate, so that an investor's portfolio
when redeemed may be worth more or less than the original
investment. A Separate Account is not FDIC-insured, may lose value
and is not guaranteed by a bank or other financial institution.

Investment Risks

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

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

Market Cap Breakdown: The investor should note that Separate Accounts that
invest in stocks of small companies involve additional risks. Smaller companies
typically have a higher risk of failure, and are not as well established as larger
blue-chip companies. Historically, smaller-company stocks have experienced a
greater degree of market volatility than the overall market average. The investor
should note that Separate Accounts that invest in companies with market
capitalizations below $10 billion involve additional risks. The securities of
these companies may be more volatile and less liquid than the securities of
larger companies.

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

Non-diversified Strategies: investing exclusively in one sector or industry
involves additional risks. The lack of industry diversification subjects the
investor to increased industry-specific risks. Additionally, Separate Accounts

that invest more of their assets in a single issuer involve additional risks,
including share price fluctuations, because of the increased concentration of
investments.

Sector Strategies: The investor should note that Separate Accounts that invest
exclusively in one sector or industry involve additional risks. The lack of industry
diversification subjects the investor to increased industry-specific risks.

Small Cap Strategies: investing in stocks of small companies involve additional
risks. Smaller companies typically have a higher risk of failure, and are not as
well established as larger blue-chip companies. Historically, smaller-company
stocks have experienced a greater degree of market volatility than the overall
market average.

Tax-Free Municipal Bond Strategies: The investor should note that the income
from tax-free municipal bond Separate Accounts might be subject to state and
local taxation and the Alternative Minimum Tax.

World Regions Strategies: investing in international securities involve special
additional risks. These risks include, but are not limited to, currency risk,
political risk, and risk associated with varying accounting standards. Investing in
emerging markets may accentuate these risks.

Definitions of Report Terms (alphabetical order)
Account Customization Options include the following:

Custom features give investors more control over security selection and more
information about their account.

The investment managers identify whether each account customization
option is made available to investors proactively ("Proactive” or "Standard"), by
request ("By req." or "Negotiable"), or not at all (“Not offered").

Each month, Morningstar surveys investment managers and ask them if the
Separate Account strategies they offer give investors the ability to:

e Exclude certain securities from the portfolio

¢ Modify sector weightings (change the investor's exposure to equity or
fixed income sectors, such as Large Cap Growth stocks or High Quality Long
Duration bonds).

e Consult with the portfolio (investment) manager

e Access daily portfolio holdings

e Access daily performance (on their investment in the Separate Account)

e Access daily risk/Modern Portfolio Theory (MPT) statistics

Exclude Securities indicates the willingness and/or ability to allow a client
(either the actual investor, a broker or financial advisor representing the end
investor, or a program sponsor with who the money manager is providing this
Separate Account product) to exclude certain securities from being held in a
particular account in this product.

Modify Sector Weightings indicates the willingness and/or ability to allow a
client (either the actual investor, a broker or financial advisor representing the
end investor, or a program sponsor with whom the money manager is providing
this Separate Account product) to modify sector weightings.

Consult with Portfolio Manager or Administrator indicates the willingness
and/or ability to allow a client (either the actual investor, a broker or financial
advisor representing the end investor, or a program sponsor with whom the
money manager is providing this Separate Account product) to consult with the
portfolio manager and administrator on a regular basis. This communication
may take the form of quarterly phone calls, e-mails, or visits with the portfolio
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Access Daily Information indicates the willingness and/or ability to provide a
client (either the actual investor, a broker or financial advisor representing the
end investor, or a program sponsor with whom the money manager is providing
this Separate Account product) with access to the daily holdings, risk, MPT, and
performance information in their particular account. This would normally be
accomplished via online account access.

Account Size Breakdown is the number of total accounts, the aggregate value of
these accounts, and their respective number of holdings as run by the asset
manager in the Separate Account product, broken down by account size. This
information is provided by the asset management firm running the Separate
Account.

Alpha measures the difference between the Separate Account's actual returns
and itsexpected performance given its level of risk (as measured by beta). Alpha
is often seen as a measure of the value added or subtracted by a money
manager. The higher the alpha, the better the manager is at selecting stocks.
Specifically, measures the manager's excess return over and above that
predicted by their benchmark and beta. Calculated for Separate Accounts with
at least a three-year history.

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

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

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

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

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

Average weighted price is the weighted price of all the fixed income holdings in
the Separate Account strategy.

Batting Average is the number of periods that the product outperforms the
benchmark divided by the number of tatal number of periods for the entire
evaluation period. Itis a percentage indicating the probability of "value-added"
performance by the product compared to the benchmark in a given date range.

Beta is a measure of a Separate Account's sensitvity to a benchmark (i.e. often
the general market as represented by S&P 500). A portfolio with a beta greater
than one is more volatile than the market, and a portfolio with a beta less than
one is less volatile than the market. Calculated for Separate Accounts with at
least a three-year history.

Bundled "All-In" Annual Fee Information is the fee or fee schedule proposed to
the client by their advisor, incorporating all expenses, including the money
management expertise exercised over the client's portfolio.

Capture Analysis is used to identify managers that can outperform either a bull
or bear market. The analysis separates beta, with the up capture measuring

what portion of upward market movements the manager captured. Ideally, this
will be greater than 100%.

Capture Ratio measures the extent to which the manager's portfolio typically
participates in, or captures, bull or bear markets. May be greater than 1.00 for
aggressive managers.

Coupon Range indicates the range of interest payments in the representative
portfolio for the Separate Account provided to Morningstar by the money
manager. Provides insight into the potential concerns over interest rate risk and
reinvestment risk the strategy may have as a result.

Down Capture ratio measures the portion of bear market movements that the
money manager(s) captured. Ideally, the down capture will be less than 100%.

Equity Style Allocation History is the investment approach an investment
manager takes to reach his/her objectives. There are an endless number of
styles. Examples include focusing on blue-chips, growth stocks, or particular
industries. The Equity Style Allocation History uses an area graph to analyze the
style drift in a particular Separate Account strategy.

Equity Style Consistency is used to simplify the interpretation of the area graph
used in the Equity Style Allocation History. Morningstar provides a style
consistency score based on a Separate Account strategy's underlying holdings
data. Low numbers in the equity style consistency score represents low
amounts of style drift and high numbers represent large amounts of style drift.
The main advantage of this quantitative measure is that it makes evaluation of
numerous rolling-window graphs unnecessary by providing an easy-to-use
screening statistic.

Fee Schedules are customized on a per-client basis, incorporating such fees as
those paid to the money manager and to the broker/dealer or advisor that the
client has a relationship with the "Bundled All-In" annual fee section of the
Separate Account Comprehensive Report is filled in by each advisor prior to a
client presentation.

Firm Summary aids in defining each money management firm as determined by
various references throughout the Separate Account Comprehensive Report, but
the "Firm Summary" and "Operations" pages in particular.

Firm Narratives including Product, History and Performance Disclosures are
provided directly by the money manager and are not endorsements or edited by
Morningstar.

™
Flexibility Measure  ranks Separate Accounts based on the number of custom
benefits and services that are offered to investors. The Flex Measure classifies
Separate Accounts as Highly Flexible (HF), Moderately Flexible (MF), or Less
Flexible. The ranking is based on ongoing surveys of asset managers with an
adjustment for average account size.

Global Investment Performance Standards (GIPS®) are ethical standards set by
the Investment Performance Council of the CFA Institute to be used by
investment managers for creating performance presentations that ensure fair
representation and full disclosure. Compliance with the GIPS is voluntary, but all
of the standards must be adhered to in order for a money manager to claim
compliance.

Growth of $100,000 compares the growth of $100,000 in a Separate Account
with that of an index and with that of the average for all Separate Accounts in
its Morningstar category. The total returns are calculated from the gross-of-
fees returns provided by the asset management firm and are not adjusted for
fees or the effects of taxation. If adjusted, sales charges would reduce the
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performance quoted. The index is an unmanaged portfolio of specified securities
and cannot be invested in directly. The index and the category average do not
reflect any initial or ongoing expenses. A Separate Account's portfolio may
differ significantly from the securities in the index. The index is chosen by
Morningstar.

Information Ratio measures a Separate Account manager's ability to
consistently add value relative to a passive index for the strategy. The ratio is
composed of excess return and tracking error. The higher the information ratio,
the better, as this indicates a large excess return against a small tracking error.
The information ratio measures the consistency with which a manager delivers
his alpha.

Morningstar Rating™ is calculated on a quarterly basis for Separate Accounts
with at least a three-year history. It is calculated based on a Morningstar Risk-
Adjusted Return measure that accounts for variation in a Separate Account's
monthly performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of Separate Accounts in each
category receive five stars, the next 22.5% receive four stars, the next 35%
receive three stars, the next 22.5% receive two stars and the bottom 10%
receive one star. The Overall Morningstar Rating for a Separate Account is
derived from a weighted average of the performance figures associated with its
three-, five- and 10-year (if applicable) Morningstar Rating metrics. Morningstar
will not calculate ratings for categories or time periods that contain fewer than
five Separate Accounts. There are some differences between the Separate
Account rating methodology and the rating methodologies of ather investments.
All Separate Account performance data is reported to Morningstar as a
"composite” of similarly managed portfolios. Separate Accounts are based on
total returns that have not been adjusted for investment management fees, and
the returns are not tax-adjusted for accounts that invest in municipal bonds. To
ensure that ratings are fairly assigned, ratings are calculated only for firms that
indicate their composites are calculated according to GIPS from the CFA
Institute. Approximately 90% of the firms in our database submit composites
that are depicted as GIPS compliant.

Morningstar Return rates a Separate Account's performance relative to other
Separate Accounts in its Morningstar Category. It is an assessment of a
Separate Account's excess return over a risk-free rate (the return of the 90-day
Treasury Bill), after adjusting for all applicable loads and sales charges, in
comparison with the Separate Accounts in its Morningstar Category. In each
Morningstar Category, the top 10% of Separate Accounts earn a High
Morningstar Return (HIGH), the next 22.5% Above Average (+AVG), the middle
35% Average (AVG), the next 22.5% Below Average (-AVG), and the bottom
10% Low (LOW). Morningstar Return is measured for up to three time periods
(three-, five-, and 10 years). These separate measures are then weighted and
averaged to produce an overall measure for the Separate Account. Separate
Accounts with less than three years of performance history are not rated.

Morningstar Risk evaluates a Separate Account's downside volatility relative to
that of other Separate Accounts in its Morningstar Category. It is an assessment
of the variations in a Separate Account's quarterly returns, with an emphasis on
downside variations, in comparison with the Separate Accounts in its
Morningstar Category. In each Morningstar Category, the 10% of Separate
Accounts with the lowest measured risk are described as Low Risk (LOW), the
next 22.5% Below Average (-AVG), the middle 35% Average (AVG), the next
22.5% Above Average (+AVG), and the top 10% High (HIGH). Morningstar Risk is
measured for up to three time periods (three-, five-, and 10 years). These
separate measures are then weighted and averaged to produce an overall
measure for the Separate Account. Separate Accounts with less than three
years of performance history are not rated.

Morningstar Ownership Zone™ is a graphical tool that provides an intuitive

representation of a Separate Account's equity investment style. The Ownership
Zone is derived by plotting each stock in the strategy within the Morningstar
Style Box™. A shaded ellipse represents the style placement for 75% of the
strategy, and the centroid plot in the middle of the Ownership Zone represents
the weighted average of all the strategy's holdings. The Ownership Zone
illustrates the range of stock sizes and styles in the Separate Account. Investors
can use this tool to determine how closely a money manager is following the
portfolio's investment objective. For example, if a large-growth strategy has an
ownership zone that stretches into value and small-cap areas, the strategy may
be drifting from its large-growth focus. Investors can also use the Ownership
Zone to differentiate between strategies that otherwise look similar. And, the
Ownership Zone helps investors model how different strategies complement
each other within a portfolio.

Morningstar Style Box™ reveals a strategy's investment strategy. For fixed-
income funds the vertical axis shows the average credit quality of the bonds
owned, and the horizontal axis shows interest rate sensitivity as measured by a
bond's duration (short, intermediate or long).

Net Margin is derived by dividing a firm's net income (after all expenses,
including taxes) by its sales, a measure of profitability per dollar of revenue. At
the Separate Account strategy level, net margin represents the weighted
average of the individual stocks' net margins.

Overall size score is used to determine the asset-weighted size score of all the
stocks in a Separate Account strategy. Large-cap stocks are defined as the
group that accounts for the top 70% of the capitalization of the Morningstar
domestic-stock universe; mid-cap stocks represent the next 20%; and small-cap
stocks represent the balance.

Overall style score determines the investment style of each individual stock in
the Morningstar database. The Style Box assignments begin at the individual
stock level. The style attributes of individual stocks are then used to determine
the style classification of stock-based Separate Account strategies. A stock-
based Separate Account is an aggregation of individual stocks and its style is
determined by the style assignments of the stocks it owns. The Style Box
allows for informed comparisons based on actual holdings, as opposed to
assumptions based on a Separate Account strategy's name or how it is
marketed. An asset-weighted average of the stocks' net value/growth scores
determines a Separate Account strategy's horizontal placement - value, growth,
or blend. A Separate Account strategy's vertical placement in the style box is
determined by its market cap, the geometric mean of the market capitalization
for the stacks it owns.

Performance

All Separate Account performance data is reported as a "composite” of similarly
managed portfolios. As such, investors in the same Separate Account may have
slightly different portfolio holdings because each investor has customized
account needs, tax considerations and security preferences. The methad for
calculating composite returns can vary.

The composite performance for each Separate Account manager may differ from
actual returns in specific client accounts during the same period for a number of
reasons. Different Separate Account managers may use different methods in
constructing or computing performance figures. Thus, performance and risk
figures for different Separate Account managers may not be fully comparable to
each other. Likewise, performance and risk information of certain Separate
Account managers may include only composites of larger accounts, which may
or may not have more holdings, different diversification, different trading
patterns and different performance than smaller accounts with the same
strategy. Finally, composite performance of the Separate Account offered by the
money manager may or may not reflect the reinvestment of dividends and
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capital gains.

Gross-of-Fee returns are collected on a monthly and quarterly basis for Separate
Accounts and commingled pools. This information is collected directly from the
asset management firm running the product(s). Morningstar calculates total
returns, using the raw data (gross-of-fees monthly and quarterly returns),
collected from these asset management firms.

The performance data reported by the Separate Account managers will not
represent actual performance net of trading expenses, management fees,
brokerage commissions or other expenses. Management fees as well as other
expenses a client may incur will reduce individual returns for that client.
Because fees are deducted regularly, the compounding effect will be to increase
the impact of the fee deduction on gross account performance by a greater
percentage than that of the annual fee charged. For example, if an account is
charged a 1% management fee per year and has gross performance of 12%
during that same period, the compounding effect of the quarterly fee
assessments will result in an actual return of approximately 10.9%. Clients
should refer to the disclosure document of the Separate Account manager and
their advisor for specific information regarding fees and expenses.

Return on Assets (ROA) is net income divided by assets, showing how
effectively companies use their assets to generate profits. A Separate Account
strategy's ROA is the weighted average ROA of its individual equity holdings.

Return on Capital (ROC) is a profitability ratio measured by net income divided
by invested capital. This is equivalent to return on assets multiplied by the
leverage ratio (Assets/Equity). A Separate Account strategy's ROC is the
weighted average ROC of its individual equity holdings.

Return on Equity (ROE) is net income divided by average shareholder equity,
indicating how effectively management has invested shareholder's equity. A
Separate Account strategy's ROE is the weighted average of its individual equity
holdings' ROE's.

R-squared reflects the percentage of a Separate Account's movements that are
explained by movements in its benchmark index, showing the degree of
correlation between the Separate Account and the benchmark. A score of 1.00
means the Separate Account exactly tracked the benchmark's movement. This
figure is also helpful in assessing how likely it is that alpha and beta are
statistically significant. Calculated for Separate Accounts with at least a three-
year history.

Sharpe Ratio measures risk-adjusted return by using standard deviation and
excess return to determine reward per unit of total risk. Use of standard
deviation as a measure of risk assumes the Separate Account has not been fully
diversified to eliminate non-systematic risk as a factor of investor concern. The
higher the ratio, the better the fund's risk-adjusted performance. Should be
compared to other managers and the benchmark.

Sortino Ratio is similar to Sharpe ratio except it uses downside risk (Downside
Deviation) in the denominator. Since upside variability is not necessary a bad
thing, the Sortino ratio is sometimes more preferable than Sharpe ratio. It
measures the annualized rate of return for a given level of downside risk.

Standard deviation is a statistical measure of the volatility of the Separate
Account's returns.

Strategy is a term prevalent in the Separate Account industry. The practice is to
refer to "strategies" offered by each money manager.

Strategy Focus

A Separate Account can have a focus, or be intended for use, by institutions,
retail (individuals) or both.

Institutional: when a Separate Account strategy is open for pension funds,
foundations, etc. to invest in, not individuals. Institutional investors are
presumed to have very large amounts to invest, a long-term investment horizon,
a multi-faceted investment policy and other reasons why a money manager may
prefer to open a Separate Account strategy only to these types of investors.

Retail: when a Separate Account strategy is intended for individuals to have
access to, with investment minimums that usually correspond to $100,000
initially. A Separate Account is deemed to have a "Retail" focus if this is the
case.

Both: a Separate Account strategy focus is described as "both" when a
money manager lets individuals and institutions invest.

Strategy (Compound) Excess Rate of Return is the annualized return of the
Separate Account strategy that is above the return for the Morningstar category
against which it is benchmarked. The compound return merely "adds" the excess
return a strategy has accumulated over time.

Strategy Holdings Analysis is based on the Morningstar Style Box which reveals
a Separate Account's investment strategy. For equity Separate Accounts 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 Separate Accounts 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).

Strategy Risk vs. Category is a relative illustration of the strategy's standard
deviation, Sharpe, and Treynor ratios against other Separate Accounts in its
category and against the S&P 500.

Style Breakdown is used to determine whether a strategy is remaining
consistent with its stated money management intentions. Money management
firms that let a strategy "drift" from its investment policy might be contrary to
the asset allocation requirements of an investor.

Tax efficiency features reflect the investment manager's control and monitoring
of taxable events on behalf of the actual investor in a Separate Account, broker
or financial advisor representing the end investor, or a program sponsor with
whom the money manager is providing a Separate Account.

The investment managers identify whether each tax efficiency option is
made available to investors proactively ("Proactive” or "Standard"), by request
("By req." or "Negotiable"), or not at all ("Not offered").

Each month, Morningstar surveys investment managers and ask them if their
management of the Separate Account strategies they offer to investors
includes:

e Analyzing trades (buy or sell transactions) by holding period

e Providing access to tax reports

e Completing investors' applicable year-end tax returns

e Using specialized tax optimization software

e Employing tax-aware trading strategies

e Harvesting tax losses

e Using long-term capital gains in position changes

e Qffering multiple reinvestment options for dividend cash flows

e Qffering investors the option to sell high cost positions first

e Monitoring short-term gains before trading

e Analyzing potential candidates for capital losses
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Tracking Error is the divergence between the price behavior of a position or
portfolio and the price behavior of a benchmark. Tracking errors are reported as
a "standard deviation percentage” difference. Basically, it tells you the
difference between the return you received and that of the benchmark you were
trying to mimic.

Total Gross-of-Fees Returns are provided throughout the Comprehensive Report
due to the level of customizations that prevail in the Separate Account industry
in regards to individual account customization and taxes. All returns and
performance shown in the attached report are gross-of-fees and other expenses.

Treynor Ratio is a risk-adjusted measure of return based on systematic risk. It is
similar to the Sharpe ratio with the difference being that it uses beta as the
measurement of volatility. In using beta, the Treynor ratio assumes a portfolio is
fully diversified and all unsystematic risk has been eliminated. Investors should
look for a higher Treynor number, especially relative to a strategy's benchmark,
indicating a higher level of return per unit of risk.

Value and Growth Grades

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

Value Grades

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

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

The Price/Sales ratio is a weighted average of the price/sales ratios of the
stocks in a Separate Account's portfolio. Price/sales represents the amount an
investor is willing to pay for a dollar generated from a particular company's
operations.

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

The geometric average market capitalization of a Separate Account's equity
portfolio offers a measure of the size of the companies in which the Separate
Account invests.

Growth Grades

The Long-term Projected Earnings Growth rate is the average of the available
third-party analysts' estimates for three- to five-year EPS growth. For portfolios,
this data point is the share-weighted average of the projected earnings growth
estimates for all the stocks in the portfolio.

Book value growth rate is a measure of how the book value per share (BVPS)
has grown over the last five years. For portfolios, this data point is the share-

weighted collective book value growth for all stocks in the current portfolio.

Sales growth rate is a measure of how the sales per share (SPS) have grown
over the last five years. For portfolios, this data point is the share-weighted
collective sales growth for all stocks in the current portfolio.

Cash Flow growth rate is a measure of how the cash flow per share (CFPS)
has grown over the last three to five years. For portfolios, this data point is the
share-weighted collective cash flow growth for all stocks in the current
portfolio.

Trailing earnings growth rate is a measure of how the earnings per share
(EPS) has grown over the last five years. Morningstar uses EPS from continuing
operations to calculate this growth rate. For portfolios, this data point is the
share-weighted collective earnings growth for all stocks in the current portfolio.

Wrap/TAMP Availability indicates which Separate Account strategies are
available through Wrap programs offered by brokerage firms, which are
investment accounts "wrapped" under one fee or by Turnkey Asset Management
Providers (TAMPs). The money management firms are asked by Morningstar to
indicate the TAMPs through which they are provided, to facilitate the process
for interested investors.

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

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

MSCI EAFE Ndtr_D: This Europe, Australasia, and Far East index is a market-
capitalization-weighted index of 21 non-U.S., industrialized country indexes.
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