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Executive Summary

The Wisconsin Select Program quarterly investment review offers a detailed review of plan offerings,
including historic performance, investment styles, value added by investment manager, risk, volatility
and more. This review details historic statistics for a wide vareity of investment offerings, including
domestic equity, global equity, asset allocation strategies, fixed income, and alternatives.

Wisconsin Select utilizes a “model-based” investment design consisting of 18 distinct and easy-to-
understand offerings. Each model targets a specific market segment (i.e. Large Cap Value, Aggregate
Bonds, etc.). Participants can invest in any variety of models, and each offers full daily liquidity and
unlimited transfers between models. Each model is clearly labeled, making it easy for participants to
know exactly what they are investing in. In addition, each model is typically comprised of multiple
managers, offering increased diversification, less dependency on one manager or firm, and strategic
rebalancing opportunities within each model.

As an important due diligence tool, a model-based design also reduces sponsor liability for selecting,
monitoring and replacing managers as necessary. Each sponsor utilizes our full suite of models, and
each model is managed by Appleton Group’s team of experienced, licensed and accredited ERISA
3(38) plan fiduciaries.

Prepared by: Mark C. Scheffler, AIF®

Appleton Group,LLC
100 W. Lawrence St.
Suite 306

Appleton, WI 54911

920.993.7727
866.993.7727
mscheffler@appletongrouponline.com
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Trailing Returns Full Market Cycle Statistics
TotRet  Tot Ret Tot Ret Tot Ret Alpha Std Dev Beta
Model Name YTD 3Yr 5Yr 10 Yr 10 Yr 10 Yr 10 Yr
Asset Allocation Age-Based 18-29 7.26 3.45 9.62 6.41 1.82 11.49 0.79
Age-Based 30-39 8.47 3.93 10.43 7.00 2.08 12.46 0.87
Age-Based 40-49 7.97 3.69 9.99 6.68 1.94 11.88 0.83
DJ Moderately Aggressive 9.31 4.33 9.34 537 13.66
Age-Based 50-59 6.46 3.25 8.15 5.94 1.56 9.10 0.82
DJ Moderate 7.67 387 7.37 5.08 1048
Age-Based 60-69 5.1 2.95 6.96 5.29 1.14 7.42 0.89
DJ Moderately Conservative 5.65 3.06 517 458 7.33
Age-Based 70+ 4.35 2.57 5.96 4.75 0.56 6.50 1.07
DJ Conservative 2.79 3.20 355 452 433
Domestic Equity Large Cap Blend Model 9.31 6.98 13.60 N/A N/A N/A N/A
Morningstar US Large Core 13.75 969 15.85 NA NA
Large Cap Growth Model -1.22 3.42 12.16 8.26 1.22 15.53 0.88
Morningstar US Large Growth 1.79 7.84 14.40 7.80 16.47
Large Cap Value Model 12.77 7.01 12.11 5.83 1.91 12.54 0.80
Mormingstar US Large Value 18.91 8.59 13.26 447 74.98
Mid Cap Growth Model 5.10 3.84 11.43 7.88 1.24 16.12 0.85
Mormningstar US Mid Growth 570 440 11.75 6.86 18.34
Mid Cap Value Model 20.54 7.76 13.79 7.48 0.3 16.66 0.85
Morningstar US Mid Value 2521 10.78 17.85 820 18.65
Small Cap Growth Model 15.15 433 12.17 8.63 1.59 17.83 0.87
Morningstar US Small Growth 967 3.88 12.73 7.70 19.85
Small Cap Value Model 29.35 10.12 16.06 7.53 -0.11 19.36 0.89
Mormningstar US Small Value 27.96 875 15.67 844 20.95
Global Equity Global Equity Model -3.23 -0.93 8.77 3.24 -0.22 17.21 0.99
MSCIACWI NR USD 7.86 313 9.36 3.56 16.98
[T Avgregate Bond Model 6.90 3.13 3.71 5.18 15 3.94 0.81
BBgharc US Agg Bond 265 3.03 223 434 337
High Yield Bond Model 5.33 2.77 3.46 467 1.32 3.67 0.57
BBgBarc US Credlit 563 407 3.85 531 5.56
LUGTHETTE Alternative Model 12.23 3.94 7.32 N/A N/A N/A N/A
S&P North American Nat Res 30.87 -3.66 1.26 NA NA
Stable Value CUNA Mutual Guaranteed Account 2.03 2.08 2.35 N/A N/A N/A N/A
5 V. Constant Maturity Treasury Yield 1.12 1.49 1.26 203 NA

Source. Mormingstar, data as of 12/31/2016. Past performance Is no guarantee of future results. Data Is obtained from sources considered reliable but is not

guaranteed. Performance reported net of all investment expense including moael fee of 0.035%. FPerformance quoted may reference predecessor investment share

class. Flease see enclosed disclosures for important information regarding mode! portfolio performance reporting.
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WI Select - Age Based 18'29 Portfolio Value Benchmark

$23,060.98 DJ Moderately Aggressive TR USD (USD)

Analysis 12-31-2016

Asset Allocation Portfolio Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
Net%  Net% i
Total Stock Holdings Total Bond Holdings
® Cash 523  0.00 & 4389 g 0
@ US Stocks 8155  37.91 % Not Classified % Not Classified
@ Non-US Stocks 1263 3615 El g -
® Bonds 0.00 0.00 “
® Other/Not Clsfd 059 2593 5 s
Value Blend Growth Ltd Mod Ext
O ee— —
0-10 10-25 25-50 >50 0-10 10-25 25-50 >50
Stock Analysis 12-31-2016 Performance 12-31-2016
Stock Sectors World Regions Investment Activity Graph  — Portfolio Final Mkt Val: $23,061
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $30k
2%
20
N
g?é 15
Cyclical ’\/-M 10
I—
<25 25-50 50-75 >75%
l1203 1205 l207 1209 1211 l1213 l1215
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
v Cyclical 3884 3881 Americas 8.27 8932 pyrifolio Return 189 7.26 345 9562 6.41
E Basic Matls 378 4.33 North America 87.21 67.84 Benchmark Return 0.89 9.31 433 9.33 5.36
2 ConsumerCycl  12.25 12.65 Latin America 1.06 1.48 +/- Benchmark Return 1.00 205 0.88 0.29 105
g ;IS:: Iné::ti\aivs 1;:3 112; Greater Europe 535 20 Best/Worst Time Best % Worst %
: : United Kingdom 119 011  Periods
W Sensitive 38.99 38.44 Europe-Developed 323 0.28 3 Months 18.80 ( Mar 2009-May 2009) ~ -17.13 ( Sep 2008-Nov 2008 )
Fl  Commun Svs 271 3.48 Europe-Emerging 0.41 0.85 1 Year 43.92 ( Apr 2009-Mar 2010 ) -25.73 ( Mar 2008-Feb 2009 )
Y Energy 5.49 6.16 Africa/Middle East 072 0.80 3 Years 20.39 ( Mar 2009-Feb 2012 ) -7.86 ( Mar 2006-Feb 2009 )
£ Industrials 1393 132 g eater Asia 618 2860 Portfolio Yield (12:31-2016) Yield %
[#]  Technology 16.86 17.48
Japan 14 1257 12-Month Yield 058
= Defensive 2207 22.75 Australasia 0.42 339
I=  Consumer Def 725 8.59 Asia-Developed 1.34 6.39 P io-Level Per Mienl
¥ He.a.lt.hcare 1276 1094 Asia-Emerging 3.01 629 The portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utilties 2.06 322 ot Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00
Holdings 12-31-2016
Top 7 holdings out of 7 Symbol Type Holding Value $ % Assets
Appleton Group Portfolio (USD) SAUSAQ0516 SA 11,530 50.00
Madison Dividend Income Y (USD) BHBFX MF 2,537 11.00
Nicholas (USD) NICSX MF 2,537 11.00
Baird MidCap Inst (USD) BMDIX MF 1,845 8.00
Nicholas Limited Edition I (USD) NCLEX MF 1,845 8.00
Broadview Opportunity (USD) BVAOX MF 1,384 6.00
Heartland Select Value Investor (USD) HRSVX MF 1,384 6.00
©2017 Momingstar, All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and propristary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for M( )HN'NGSTAH
informational purposes and therefore are not an offer to buy or sell a security, and (6] are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Age Based 18'29 Portfolio Value Benchmark

$23,060.98 DJ Moderately Aggressive TR USD (USD)

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @© Portfolio @ Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
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10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio  Bmark Portfolio ~ Bmark
Standard Deviation 869 914 860 9.07 11.49 1386 Alpha -0.41 1.16 1.82
Mean 345 433 962 933 641 536 Beta 0.89 0.90 0.79
Sharpe Ratio 0.43  0.50 115 1.06 055 041 R-Squared 88.55 89.89 91.05
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark Portfolio 20,640.84
Cash 5.23 5.23 0.00 Developed Markets 9517 90.58 g hmark 40,288.72
US Stocks 81.55 81.55 000 Emerging Markets 483 942 —
Non-US Stocks 1263 1263 000 NotAvailable 0.00 0.00 2;::“ Quality Breakdown % of Bonds
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clsfd 0.59 0.59 0.00 Price/Earnings 2006 18.70 A B
a0 s o s 10 Total 100.00 100.00 0.00  Price/Book 252 212 ggp _
Price/Sales 17 153 gg _
Type Weightings Price/Cash Flow 11.60  10.02 B o
% of Stock = Portfoli Bmark
o of Stocks ortiollo-— Bmar Profitability Portfolio  Bmark Below B —
High Yield 448 4% % of Stocks 201612 201612 NR —
Distressed 250 26 Net Margin 1232 1259 Interest Rate Risk Bonds % Not
B Hard Asset 13.01 8.29 | ] ] ROE 17'25 m o Available
. : : Avg Eff Maturity — —
Cyclical 4347 4101 HEEEEEE ROA 555 563 ayq Eff Duration _ _
Slow Growth 1633 2109 NN | Debt/Capital 4058 3863 Ay Wid Coupon _ _
B Classic Growth 479 5.69 |
BN Aggressive Growth 713 961 1| Fund Statistics
S e Potential Cap Gains Exposure 21.30
I Speculative Growth 3.96 2.80 Avg Net Expense Ratio 0.93
Not Available 424 3.92 Avg Gross Expense Ratio 0.96
R EEEEEEREE]
©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for M( )HN'NBSTAR
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related o, ths information, data, analyses or opinions or their use. This report is supplemental sales lterature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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WI Select - Age Based 30-39

Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Clsfd

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio
Net %

552
81.71
8.65
363
0.49

Bmark
Net %

0.00
3791
36.15

0.00
25.93

Portfolio Value
$24,704.23

Morningstar Equity Style Box %

Total Stock Holdings
4,389

afiieq

% Not Classified
0

PIN

llews

Blend  Growth

Value
- e
0-10 10-25 25-50 >50

Performance 12-31-2016

Benchmark
DJ Moderately Aggressive TR USD (USD)

Morningstar Fixed Income Style Box %

Total Bond Holdings
0 0 0 é 979
% Not Classified
0|0 |0 |E 0
100 |} 0 |2
ld  Mod Ext
e

0-10 10-25 25-50 >50

Investment Activity Graph — Portfolio Final Mkt Val: $24,704
c{.; A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
% @® Portfolio $30k
%
2
20
&
Qg?a 15
Cyclical 10
<25 25-50 50-75 >75%
1203 1205 1207 [12.09 1211 1213 l1215
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3 Mo G 3Yr 5Yr 10Yr
v Cyclical 3706 3881 Americas si.n 8932 portfolio Return 2.43 8.47 393 1043 7.00
2 Basic Matls 3.63 4.33 North America 90.94 67.84 Benchmark Return 0.89 9.31 4.33 9.33 536
= C.OFISUImET Cycl 1315 12.65 Latin America 0.83 1.48 +/- Benchmark Return 154 084 040 110 164
g ;Igjlnélsijiivs Wgzg 1313; Greater Europe 419 204 Best/Worst Time Best % Worst %
) ’ United Kingdom 0.81 0.11  Periods
W Sensitive 40.69 3844  Europe-Developed 2.61 028  3Months 20.52 ( Mar 2009-May 2009) ~ -21.66 ( Sep 2008-Nov 2008 )
Il Commun Svs 230 3.48 Europe-Emerging 0.26 0.85 1 Year 47.25 ( Mar 2009-Feb 2010 ) -28.45 ( Mar 2008-Feb 2009 )
Y Energy 534 6.16 Africa/Middle East 0.51 0.80 3 Years 22.62 ( Mar 2009-Feb 2012 ) -9.15 ( Mar 2006-Feb 2009 )
1 Industrials 1540 M3 g teor Asia 404 2884 Portfolio Yield  12-31-2016 YVield %
[F]  Technology 1765  17.48
Japan 088 1257 12-Month Yield 0.83
= Defensive 2225 2215 Australasia 0.26 339
Consumer Def 6.96 8.59 Asfa-Deve\qped 0.84 639 portfolio-Level Performance Disclosure
B He.a.lt.hcare 1359 1094 Asia-Emerging 208 8.2 The portfolio-level performance shown is hypothetical and for llustrative purposes only.
K1 uiities 170 322 ot Classified 0.00 000 [/nvestor returns will differ from the results shown.
Not Classified 0.00 0.00
Holdings 12-31-2016
Top 8 holdings out of 8 Symbol Type Holding Value $ % Assets
Appleton Group Portfolio (USD) SAUSA00516 SA 741 30.00
Madison Dividend Income Y (USD) BHBFX MF 3,706 15.00
Nicholas (USD) NICSX MF 3,706 15.00
Baird MidCap Inst (USD) BMDIX MF 2470 10.00
Nicholas Limited Edition | (USD) NCLEX MF 2,470 10.00
Broadview Opportunity (USD) BVAOX MF 1,976 8.00
Heartland Select Value Investor (USD) HRSVX MF 1,976 8.00
Nicholas High Income | (USD) NCINX MF 988 4.00

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement
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Portfolio Value Benchmark
WI Select - Age Based 30-39 DJ Moderately Aggressive TR USD (USD)

$24,704.23

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
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10 Year Standard Deviation
Risk and Return Statistics 3VYr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 920 914 910  9.07 1246 1386 Alpha -0.14 1.48 2.08
Mean 393 433 1043 933 700 536 Beta 0.95 0.95 0.87
Sharpe Ratio 046 0.50 118 1.06 057 041 R-Squared 88.46 89.52 93.08
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark  p . 19,149.41
Cash 552 553 0.00 Developed Markets 96.72 9058 Benchmark 40,288.72
US Stocks 81.71 81.71 000 Emerging Markets 328 942 —
Non-US Stocks 865 865 000 NotAvailable 000 0.0 f\’::" Quality Breakdown Yoo BZ”;;
Bonds 3.63 3.63 0.00 Valuation Multiples Portfolio  Bmark AA UVUU
Other/Not Clsfd 0.49 0.49 0.00 Price/Earnings 2039 18.70 A 0‘00
00 s o s 10 Total 100.00 100.00 0.00 Price/Book 285 212 pgp 517
Pr!ce/SaIes 1.72 1.53 BB 3139
Type Weightings Price/Cash Flow 1219 10.02 B 4988
o of ?tocks. = Fortfolio Bmark Profitability Portfolic  Bmark  Below B 8.71
High Yield 389 4w % of Stocks 201612 201612 NR 0.00
Distressed 24 287 : Interest Rate Risk Bonds % Not
Net Margin 11.76 1259 Availabl
B Hard Asset 9.42 8.29 | ] vailable
) ROE 1774 1718 pyg Eff Maturity 6.88 0.00
Cyclical 42900 - ROA 571 563 Avg Eff Duration 3.85 0.00
& Slow Growth 1643 2109 [HNNNINI | Debt/Capital 4051 3883 Aygwid Coupon 608 000
Classic Growth 458 5.69 |
. Fund Statistics
Aggressive Growth 713 9.61
99 . L Potential Cap Gains Exposure 19.32
B8 Speculative Growth 4.34 2.80 Avg Net Expense Ratio 0.91
Not Available 451 3.92 Avg Gross Expense Ratio 0.95

I S S E R S ——]
0% 5 10 15 20 25 30 35 40 45 50

©2017 Mormningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Moringstar, (3] may not be copied o redistributed, (4) do not constitute investment advice offered by Morningstar, (5] are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.

MCORNINGSTAR™
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WI Select - Age Based 40-49

Analysis 12-31-2016

Stock Analysis 12-31-2016
Stock Sectors

Asset Allocation

® Cash

@ US Stocks
@ Non-US Stocks

® Bonds

@ Other/Not Clsfd

World Regions

Portfolio
Net %

541
80.73
10.56

272

0.57

Bmark
Net %

0.00
37.91
36.15

0.00
25.93

Portfolio Value
$23,791.60

Benchmark
DJ Moderately Aggressive TR USD (USD)

Morningstar Equity Style Box % Morningstar Fixed Income Style Box %

Total Stock Holdings Total Bond Holdings
& 4389 o | o o |E m
8 s
% Not Classified % Not Classified
6 0 0|0 |0 |F 0
1%
5 6 g 100 [l] 0
Value Blend Growth Ltd Mod Ext
- e e

0-10 10-25 25-50 >50 0-10 10-25 25-50 >50

Performance 12-31-2016

Investment Activity Graph = Portfolio Final Mkt Val: $23,792

A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $30k
2%
. 2
Qggé’ 15
Cyclical 10
——
<25 25-50 50-75 >75%
l1203 1205 12:07 1209 1211 1213 l1215
Portfolio (%)~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3 Mo 1Yr 3V 5Yr 10Yr
 Cyclical 3829 3881 Americas 89.92 8332 portfolio Return 220 7.97 369 9.99 6.68
E3  Basic Matls 3.80 433 North America 88.98 67.84 Benchmark Return 0.89 9.31 433 9.33 536
g Consumer Cycl  12.62 12.65 Latin America 0.94 1.48 +/- Benchmark Return 131 134 064 0.66 132
Financial Svs 15.02 17.41
I3 Real Estate 6.85 142 Greater Europe 4.92 204 Best/Worst Time Best % Worst %
: : United Kingdom 1.01 0.11  Periods
W Sensitive 3968 3844 Europe-Developed 2.96 028  3Months 19.50 ( Mar 2009-May 2009 ) ~ -19.35 ( Sep 2008-Nov 2008 )
El  Commun Svs 251 3.48 Europe-Emerging 0.34 0.85 1 Year 45.32 ( Apr 2009-Mar 2010 ) -26.87 ( Mar 2008-Feb 2009 )
Y Energy 5.51 6.16  Africa/Middle East 0.61 080  3VYears 21.36 ( Mar 2009-Feb 2012 ) -8.40 ( Mar 2006-Feb 2009 )
£l Industrials 1443 1132 g oter Asia 516 2868 Portolio Vield (12-31-2016 | Yield %
[#]  Technology 17.23 17.48
Japan 116 1257 q2-Month Yield 0.80
= Defensive 22.03 275 Australasia 0.35 3.39
=] Consumer Def 7.03 8.59 As,a—DeveIo.ped 1.1 6.39 Portfolio-Level Performance Disclosure
¥ He.a.lt.hcare 13.09 1094 Asia-Emerging 254 828 The portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 uiities 191 322 Not Classified 0.00 000 /nvestor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 8 holdings out of 8

Appleton Group Portfolio (USD)

Madison Dividend Income Y (USD)

Nicholas (USD)
Baird MidCap Inst (USD)
Broadview Opportunity (USD)

Nicholas Limited Edition | (USD)

Heartland Select Value Investor (USD)

Nicholas High Income | (USD)

Symbol Type Holding Value $ % Assets
SAUSA00516 SA 9,517 40.00
BHBFX MF 3,093 13.00
NICSX MF 3,093 13.00
BMDIX MF 1,903 8.00
BVAOX MF 1,903 8.00
NCLEX MF 1,903 8.00
HRSVX MF 1,665 7.00
NCINX MF 74 3.00

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Momningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI select - Age Based 40_49 Portfolio Value Benchmark

$23,791.60 DJ Moderately Aggressive TR USD (USD)

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @ Portfolio @ Holdings &% Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
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70 180 l90 1100 1110 [120 1130 140 150 [160 [17.0 180 190 200 [21.0 2006 12007 l2008 l2009 |2010 2011 2012 12013 [2014  [2015  |2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio Bmark Portfolio Bmark
Standard Deviation 886 9.14 878 9.07 11.88 13.86 Alpha -0.25 1.34 1.94
Mean 369 433 999 933 668 536 Beta 091 0.92 0.83
Sharpe Ratio 044 050 117 1.06 056 041 R-Squared 88.88 90.04 92.41
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark e 20.066.58
Cash 5.41 5.41 0.00 Developed Markets 96.93 9058 g chmark 40,288.72
US Stocks 8073 8073 0.00 Emerging Markets 407 942 ——
Non-US Stacks 10.56 10.56 000 NotAvailable 000 000 :’:X" Quality Breakdown Foof BZ”;;
Bonds 272 272 0.00 Valuation Multiples Portfolio  Bmark AA U.OU
Other/Not Clsfd 051 051 000 price/Eamings 2008 1870 , 0.00
a0 50 o 50 qo0 Total 100.00 100.00 0.00  Price/Book 256 212 ggp 517
Price/Sales 1.71 1.53 BB 3139
Type Weightings Price/Cash Flow 11.83  10.02 B 4988
. .
o of Stocks = Portolio-— Bmark Profitability Portfolio  Bmark  Below B 871
High Yield 4z 49 % of Stocks 201612 2016-12  NR 0.00
Distressed 2% 267 Net Margin 1205 1259 Interest Rate Risk Bonds % Not
[ Hard Asset 1141 8.29 | ] i ’ Available
) ROE 1740 1718 Ayg Eff Maturity 6.88 0.00
Cyelical w2 a0 EEEEEEEE ROA 555 563 Ay Eff Duration 385 000
Slow Growth 1646 2109 [INENEN | Debt/Capital 4056 3863 Ay Wid Coupon 608 0.00
B Classic Growth 462 569 ||
. Fund Statistics
Aggressive Growth 6.97 9.61
99 . L Potential Cap Gains Exposure 19.68
B Speculative Growth 415 280 Avg Net Expense Ratio 0.92
Not Available 436 3.92 Avg Gross Expense Ratio 0.96
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information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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WI Select - Age Based 50_59 Portfolio Value Benchmark

$21,703.00 DJ Moderate TR USD (USD)

Analysis 12-31-2016

Asset Allocation Portfolio  Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
o o
Net % Net % Total Stock Holdings Total Bond Holdings
® Cash 472 0.00 - & 4339 0 0 0 |& 23
@ US Stocks 6538 2420 % Not Classified % Not Classified
@ Non-US Stocks 12.03  23.08 6 9 10 £ 0 0 0 |§ 0
® Bonds 1718 0.00 -
® Other/Not Clsfd 069 5272 5|6 )68 i 0 02
Value Blend Growth Ltd Mod Ext
. e— ]
0-10 10-25 25-50 >50 0-10 10-25 25-50 >50
Stock Analysis 12-31-2016 Performance 12-31-2016
Stock Sectors World Regions Investment Activity Graph  — Portfolio Final Mkt Val: $21,703
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $30k
2
2
5
& 15
<§
Cyclical 10
I——
<25 25-50 50-75 >75%
1203 l12.05 l12.07 [12.09 l12:11 l1213 l1215
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3Mo 1Yr 3Yr 5Yr 10Yr
" Cyclical 4018 3881 Americas 8630 8932 porfolig Retum 1.00 6.46 3.5 8.15 5.94
2 Basic Matls 3.89 4.33 North America 85.11 67.84 Benchmark Return 064 767 3.86 7.36 5.07
= C.OHSUImET Cycl  11.50 12.65 Latin America 1.19 1.48 +/- Benchmark Return 164 21 061 0.79 0.87
g ;E:lns;;ivs 1:2151 11712; Greater Europe 6.32 204 Best/Worst Time Best % Worst %
‘ ) United Kingdom 1.39 011  Periods
v Sensitive 38.02 3844 Europe-Developed 3.60 028  3Months 15.04 ( Mar 2009-May 2009)  -13.06 ( Sep 2008-Nov 2008 )
Il Commun Svs 299 3.48 Europe-Emerging 0.50 0.85 1 Year 37.64 ( Apr 2009-Mar 2010 ) -20.66 ( Mar 2008-Feb 2009 )
Y Energy 5.80 6.16 Africa/Middle East 0.83 0.80 3 Years 17.66 ( Mar 2009-Feb 2012 ) -5.29 ( Mar 2006-Feb 2009 )
1 Industrials 1286 M3 g ter Asia 738 2864 Portfolio Yield  12-31-2016 Vield %
[5]  Technology 16.39 17.48
Japan 172 1257 q2-Month Yield 148
= Defensive 21.80 2215 Australasia 0.51 339
Consumer Def 7.39 8.59 Asfa-Deve\qped 1.63 6.39 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 12.09 1094 Asia-Emerging 3.52 8.2 The portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utities 232 3.22 Not Classified 0.00 000 [/nvestor returns will differ from the results shown.
Not Classified 0.00 0.00
Holdings 12-31-2016
Top 9 holdings out of 9 Symbol Type Holding Value $ % Assets
Appleton Group Portfolio (USD) SAUSAQ0516 SA 10,852 50.00
Baird Core Plus Bond Inst (USD) BCOIX MF 3472 16.00
Madison Dividend Income Y (USD) BHBFX MF 1,519 7.00
Nicholas (USD) NICSX MF 1,519 7.00
Baird MidCap Inst (USD) BMDIX MF 1,085 5.00
Heartland Select Value Investor (USD) HRSVX MF 1,085 5.00
Broadview Opportunity (USD) BVAOX MF 868 4.00
Nicholas Limited Edition I (USD) NCLEX MF 868 4.00
Nicholas High Income | (USD) NCINX MF 434 2.00
©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for M( )HN'NGSTAH
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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Portfolio Value
$21,703.00

Benchmark

WI Select - Age Based 50-59

Risk Analysis 12-31-2016

DJ Moderate TR USD (USD)

Risk/Reward Scatterplot @ Portfolio ® Holdings & Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
1065 200%
° 9.95
PY L a2 15.0
o
855
10.0
L 7.85
® 715 I 50
6.45 I
® o II._rII._ |'I-'|“"'."'“-I"-L--ll-_l bk
L ® n 505
50
° 435
365 100
20 133 las Is9 172 I85 98 111 l124 1137 l150 1163 (176 |189 1202 2006 12007 l2008 l2009 l2010 l2011 2012 [2013  [2014  l2015 2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio Bmark Portfolio Bmark
Standard Deviation 6.86 6.84 6.87 6.85 9.10 1048 Alpha -0.33 1.15 1.56
Mean 325 386 815 736 594 507 Beta 0.93 0.94 0.82
Sharpe Ratio 049 058 121 1.09 061 047 R-Squared 86.56 88.61 88.26
F io-Level Perf Discl
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization (SMil)
Net % Long % Short % % of Stocks Portfolio  Bmark Portfolio 22,267.27
Cash 472 472 0.00 Developed Markets 94.32  90.58 Benchmark 40,288.72
US Stacks 65.38 65.38 000 Emerging Markets 568 942 ——
Non-US Stocks 12.03 12.03 0.00 NotAvailable 000 000 X’:A“" Quality Breakdown Yoof s;";;
Bonds 17.18 17.18 0.00 Valuation Multiples Portfolio  Bmark AA 5'43
Other/Not Cisfd 0.69 0.69 0.00 Price/Earnings 1971 1870 A 19'05
2100 50 0 50 100 Total 100.00 100.00 0.00 Price/Book 241 212 BBB 23.17
Price/Sales 1.68 153 pp 6.66
Type Weightings Price/Cash Flow 1120 10.02 B 6.91
N '
o of Stocks * Portiolio - Bmark Profitability Portfolio  Bmark  Below B 318
High Yield 4% 4% % of Stocks 201612 201612 NR 0.00
Distressed 286 267 Net Margin 1266 1259 Interest Rate Risk Bonds % Not
B Hard Asset 15.25 8.29 [ : ‘ Available
. ROE 1690 1719 Avg Eff Maturity 7.15 0.00
Cyclical s a0 ROA 540 563 AyqEff Duration 522 000
Slow Growth 1649 2109 |EEENEEIL | Debt/Capital 4060 3863  Aygwig Coupon 401 000
Classic Growth 480 569 M
. Fund Statistics
Aggressive Growth 6.98 9.61
99 . L] Potential Cap Gains Exposure 13.01
B Speculative Growth 358 2.80 Avg Net Expense Ratio 073
Not Available 4.06 3.92 Avg Gross Expense Ratio 0.75
R EEEEERERE.

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complste or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Age Based 60-69

Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Clsfd

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio
Net %

4M
57.39
13.74
24.01
0.75

Bmark
Net %

0.00
12.43
11.86

0.00
51

Benchmark
DJ Moderately Conservative TR USD (USD)

Portfolio Value
$20,043.99

Morningstar Fixed Income Style Box %
Total Bond Holdings

Morningstar Equity Style Box %

Total Stock Holdings

% Not Classified % Not Classified
6 | 8|8 |50 0 0 |5 0
1
4 4 4 13 0 0 0
Value  Blend Growth ltd  Mod  Ext
I I

0-10 10-25 25-50 >50 0-10 10-25 25-50 >50

Performance 12-31-2016

Investment Activity Graph — Portfolio Final Mkt Val: $20,044
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $28k
2
18
&
N PRGN
Cyclical 8
<25 25-50 50-75 >75%
‘12703 ‘12705 1207 ‘12709 ‘IZ—H ‘12'13 ‘12715
Portfolio (%) ~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3Mo 1Yr 3Yr 5Yr 10Yr
¥ Cyclical M7 3881 Americas 8278 6332 porfolig Return 0.12 511 295 6.9 529
E3  Basic Matls 375 4.33 North America 81.39 67.84 Benchmark Return 233 565 3.06 511 458
g Consumer Cycl ~ 10.43 1265  Latin America 1.39 148 1/ Benchmark Return 245 054 011 185 0.71
Financial Svs 15.09 17.41
Greater Europe 114 2.04 "
[ RealEstate 1250 442 oer Purop BestWorstTime  Best% Worst %
United Kingdom 1.74 0.1 eriods
W Sensitive 36.33 3844  Europe-Developed 434 028  3Months 12.17 (Mar 2009-May 2009 )~ -8.32 ( Sep 2008-Nov 2008 )
Il Commun Svs 350 3.48 Europe-Emerging 0.65 0.85 1 Year 32.41 ( Apr 2009-Mar 2010 ) -16.49 ( Mar 2008-Feb 2009 )
Y Energy 6.10 6.16 Africa/Middle East 1.01 0.80 3 Years 14.87 ( Mar 2009-Feb 2012 ) -3.36 ( Apr 2006-Mar 2009 )
3 Industrials 16 132 g ter Asia 948 2864 Portfolio Vield (12-31-2016 | Vield %
[5]  Technology 15.57 17.48
Japan 224 1257 12Month Yield 2.08
= Defensive 21.90 2.15 Australasia 0.67 339
Consumer Def 7.88 8.59 Asia-Devquped 213 6.39 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 1125 1094 Asia-Emerging 4.44 8.28  The portfolio-level performance shown is hypothetical and for llustrative purposes only.
K1 utilities 211 322 Mot Classified 0.00 000 /nvestor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 6 holdings out of 6

Appleton Group Portfolio (USD)

Baird Core Plus Bond Inst (USD)
Madison Dividend Income Y (USD)
Nicholas (USD)

Baird MidCap Inst (USD)

Heartland Select Value Investor (USD)

Symbol Type Holding Value $ % Assets
SAUSA00516 SA 12,026 60.00
BCOIX MF 5,011 25.00
BHBFX MF 1,002 5.00
NICSX MF 802 4.00
BMDIX MF 601 3.00
HRSVX MF 601 3.00

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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WI select - Age Based 60_69 Portfolio Value Benchmark

$20,043.99 DJ Moderately Conservative TR USD (USD)

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
10.80 20.0%
® 1010
15.0
9.40
[ ]
870
100
[ ] 8.00
{ )
7.30 50
| | (I
590 Illlllll._ Ill II'II.I_ _I_Il- __-_--_ll_ll Bmark
{ ® 520
-5.0
i ® 4.50
380 100
20 132 |44 |56 168 [80 1[92 1104 [116 1128 [140 1152 [164 [176 1188 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 .

10 Year Standard Deviation

Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 572 476 576 478 742 733 Alpha -0.16 1.43 1.14
Mean 295 306 696 511 529 458 Beta 1.04 1.08 0.89
Sharpe Ratio 052 064 122 1.07 065 056 R-Squared 74.43 79.63 76.40
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark ~ p 27 765.09
Cash 411 412 0.00 Developed Markets 9283 9058 Benchmark 40,288.72
US Stocks 57.39 57.39 000 Emerging Markets 77 942 —
Non-US Stacks 13.74 1374 000 NotAvailable 000 000 Z’::" Quality Breakdown Foof SB;”ES
Bonds 2401 2401 0.00 Valuation Multiples Portfolio  Bmark AA E‘ 10
Other/Not Clsfd 0.75 0.75 0.00 Price/Eamings 1937 1870 ’ '40
0 S o s 10 Total 100.00 100.00 0.00 Price/Book 232 212 ggp 25.40
Price/Sales 1.69 1.53 BB 360
Type Weightings Price/Cash Flow 1069  10.02 B 160
% of Stocks = Portfolio Bmark N i '
o Profitability Portfolio  Bmark  Below B 250
High Yield 567 4% |M % of Stocks 201612 2016-12  NR 0.00
Distressed 3.09 287 Net Margin 1362 1259 Interest Rate Risk Bonds % Not
[ Hard Asset 18.83 8.29 [ [ [ ] ’ ’ Available
. ROE 17151719 Avg Eff Maturity 7.18 0.00
Cyclical 3672 4101 [N ROA 547 583 :
- : Avg Eff Duration 5.39 0.00
Slow Growth 1687 2109 IEENEEN | Debt/Capital 4097 3883 Ay Wid Coupon 175 000
Classic Growth 5.01 5.69 |
. Fund Statistics
Aggressive Growth 7.02 9.61
9 ) L Potential Cap Gains Exposure 7.04
B8 Speculative Growth 2.80 2.80 Avg Net Expense Ratio 053
Not Available 3.99 3.92 Avg Gross Expense Ratio 0.55

I O A A I |
0% 5 10 15 20 25 30 35 40 45 50

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, o related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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WI Select i Age Based 70+ Portfolio Value Benchmark

$18,769.26 DJ Conservative TR USD (USD)

Analysis 12-31-2016

Asset Allocation Portfolio  Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
Net%  Net%

Total Stock Holdings Total Bond Holdings
©® Cash 415 000 - 437 0 0 0 |& 1149
@ US Stocks 50.61 6.81 % Not Classified

% Not Classified

afiieq
o4

@ Non-US Stocks 15.56 6.49 6 8 6 £ 0 0 0 |E 0
® Bonds 28.81 0.00 o
® Other/Not Clsfd 0.88 8669 LS - 0 0|0
Value Blend Growth Ltd Mod Ext
O ee— —
0-10 10-25 25-50 >50 0-10 10-25 25-50 >50
Stock Analysis 12-31-2016 Performance 12-31-2016
Stock Sectors World Regions Investment Activity Graph — Portfolio Final Mkt Val: $18,769
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $28k
23
18
&
& 13
<§
P
Cyclical 8
I
<25 25-50 50-75 >75%
[12.08 1205 12:07 [12.09 l1211 1213 l1215
Portfolio (%) ~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3Mo G 3vr 5Yr 10Yr
v Cyclical M 3881 Americas O 8332 pynfolio Retur 050 435 257 5% 475
2 Basic Matls 417 4.33 North America 71.37 67.84 Benchmark Return 253 3.01 2.06 259 4.03
= Consumer Cycl 9.76 12.65 Latin America 1.64 1.48 +/- Benchmark Return 203 134 0.51 337 0.72
g ;:: Inéft‘;ivs EZS 1[712; Greater Europe s 204 Best/Worst Time Best % Worst %
’ ’ United Kingdom 2.19 011  Periods
v Sensitive 34.34 3844 Europe-Developed 4.94 0.28  3Months 10.11 (Mar 2009-May 2009) ~ -7.16 ( Jan 2009-Mar 2009 )
1 Commun Svs 3.82 3.48 Europe-Emerging 081 0.85 1 Year 28.87 ( Apr 2009-Mar 2010 ) -13.34 ( Mar 2008-Feb 2009 )
Y Energy 6.02 616  Africa/Middle East 127 080  3VYears 13.24 ( Apr 2009-Mar 2012 ) -2.23 ( Apr 2006-Mar 2009 )
Industrial 9.80 11.32 .
1 Industrials Greater Asia 178 2864 Portfolio Yield  12-31-2016 ) Yield %
[Z]  Technology 14.70 17.48
Japan 281 1287 12-Month Yield 281
—  Defensive 21.55 2215 Australasia 0.84 339
Consumer Def 7.96 8.59 Asia-Devquped 2.67 6.39 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 10.52 1094 Asia-Emerging 546 8.23  The portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 uilities 3.07 322 Mot Classified 0.00 0.00 /nvestor returns will differ from the results shown.
Not Classified 0.00 0.00
Holdings 12-31-2016
Top 2 holdings out of 2 Symbol Type Holding Value $ % Assets
Appleton Group Portfolio (USD) SAUSAQ0516 SA 13,138 70.00
Baird Core Plus Bond Inst (USD) BCOIX MF 5,631 30.00
©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4] do not constitute investment advice offered by Morningstar, (5) are provided solely for M( )HN'NGSTAH
informational purposes and therefore are not an offer to buy or sell a security, and (6] are not warranted to be correct, complete or accurate. Except as otherwise required by law, Momingstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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Portfolio Value Benchmark
WI SeIeCt - Age Based 70+ DJ Conservative TR USD (USD)

$18,769.26

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
545 15.0%
[ ]
530
515 100
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10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio ~ Bmark
Standard Deviation 509 294 514 303 650 438 Alpha 0.15 271 0.56
Mean 257 206 596 2.59 475 403 Beta 1.22 1.25 1.07
Sharpe Ratio 050 067 116 0.83 065 077 R-Squared 49.85 53.96 51.98
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization (SMil)
Net % Long % Short % % of Stocks Portfolio ~ Bmark  p (. 26.914.75
Cash 415 415 0.00 Developed Markets 9112 9058 Benchmark 40,288.72
US Stocks 50.61 50.61 000 Emerging Markets 888 942 —
Non-US Stocks 15.56 15.56 000 NotAvailable 0.00 0.00 Zr::“ Quality Breakdown % of SB;TS
Bonds 2881 2881 0.00 Valuation Multiples Portfolio  Bmark AA E‘ 10
Other/Not Clsfd 0.88 0.88 0.0 price/Eamings 1908 1870 21 ‘40
0 s o s 10 Total 100.00 100.00 0.00  Price/Book 221 212 gy 25.40
Price/Sales 1.67 1.53 BB 360
Type Weightings Price/Cash Flow 1022 10.02 B 160
% of Stocks = Portolio. - Bmark Profitability Portfolio  Bmark  Below B 250
High Yield 624 49 |l % of Stocks 2016-12 2016-12  NR —
Distressed an 287 Net Margin 1393 1259 Interest Rate Risk Bonds % Not
[ Hard Asset 22.62 8.29 L[] 1] ’ ’ Available
) ROE 1616 1718 Ayg Eff Maturity 7.18 0.00
W Cyclical 3310 41.01 HEEEEE | ROA 512 563 .
Avg Eff Duration 5.39 0.00
Slow Growth 1625 2100 [INNNEN] | Debt/Capital 4094 3863  pygWtd Coupon 375 000
Classic Growth 5.27 5.69 |
i Fund Statistics
Aggressive Growth 6.93 9.61
9 . L Potential Cap Gains Exposure -0.06
B8 Speculative Growth 2.84 2.80 Avg Net Expense Ratio 0.30
Not Available 3.65 3.92 Avg Gross Expense Ratio 0.30

S St S S S ——]
0% 5 10 15 20 25 30 35 40 45 50

©2017 Momingstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Large Cap Blend

Benchmark
Morningstar US Large Core TR USD (USD)

Portfolio Value
$219,755.20

Analysis 12-31-2016

Asset Allocation Portfolio  Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
Net % Net % Total Stock Holdings Total Bond Holdings

® Cash 13.44 0.00 & 3 g 6

@ US Stocks 85.09  100.00 ° % Not Classified % Not Classified

@ Non-US Stocks 109 000 g0 g -

@ Bonds 0.00  0.00 “ _

® Other/Not Clsfd 033 0.0 g 2

Stock Analysis 12-31-2016

Blend Growth
I
0-10 10-25 25-50 >50

Value

Performance 12-31-2016

Ltd Mod Ext
I
0-10 10-25 25-50 >50

Stock Sectors World Regions Investment Activity Graph — Portfolio Final MKt Val: $219,755
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $260k
220
180
N
Qq\)‘éq 140
Cyclical 100
<25 25-50 50-75 >75% 60
‘03710 ‘0341 0312 ‘03713 ‘03714 ‘0345 ‘03716
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
T Cyclical 33.64 10.47 Americas 98.81 100.00 Portfolio Return 7.02 9.31 6.98 13.60 o
A Basic Matls 3.07 3.20 North America 98.81 100.00 Benchmark Return 4,04 13.75 9.68 15.84 _
g Consumer Cycl  11.30 391 Latin America 0.00 000 4/ Benchmark Return 2.98 444 270 224 _
Financial Svs 15.95 2.52
Greater Europe 1.19 0.00 < o o
I3 RealEstate 332 084 ° i P Eegﬂ:\lorsﬂme Best % Worst %
United Kingdom 0.00 0.00 eriods
W Sensitive 40.39 56.61 Europe-Developed 1.19 0.00 3 Months 16.01 ( Sep 2010-Nov 2010 ) -17.16 ( Jul 2011-Sep 2011 )
Il Commun Svs 3.66 147 Europe-Emerging 0.00 000 1 Year 39.14/( Jul 2010-Jun 2011 ) -9.60 ( Mar 2015-Feb 2016 )
Y Energy 7.28 5.00 Africa/Middle East 0.00 0.00 3 Years 22.69( Oct 2011-Sep 2014 ) 5.71 ( Nov 2013-0ct 2016 )
B3 Industrials N0 277 Goter Asia 0.00 000 Portfolio Yield (12312015 Yield %
[=]  Technology 17.75 28.37
Japan 0.00 000 12-Month Yield 1.26
= Defensive 2597 32.92 Australasia 0.00 0.00
Consumer Def 9.65 10.21 Asia»Devquped 0.00 0.00 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 1319 2033 Asia-Emerging 0.00 000 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 uilities 3.13 238 Not Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2

Convergence Core Plus Institutional (USD)
Dana Large Cap Equity Institutional (USD)

Symbol
MARNX
DLCIX

Type Holding Value $ % Assets
MF 112,414 51.15
MF 107,342 48.85

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Momingstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Large Cap Blend

Risk Analysis 12-31-2016

Portfolio Value
$219,755.20

Benchmark

Morningstar US Large Core TR USD (USD)

Risk/Reward Scatterplot @ Portfolio @ Holdings &% Bmark 5 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
16.30 20.0%
L= 1590
15.50 150
15.10
100
1470
[ ]
1430 50
13.90 I I I
® 1350 | | l - _..--I__--..I --I- " Bmark
I I
5.0
C 1270
1230 100
100 1102 [104 1108 1108 1110 1112 1114 [11e 1118 1120 1122 1124 1126 1128 2010 2011 2012 2013 2014 2015 2016 '
5 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 1098 10.85 10.83 10.43 — — Alpha -1.78 -1.51 —
Mean 6.98 9.68 13.60 1584 — —  Beta 093 097 —
Sharpe Ratio 068 094 1.31 157 — —  R-Squared 83.80 87.70 —

Portfolio-Level Performance Disclosure

The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.

Fundamental Analysis 12-31-2016

Asset Allocation Portfolio Portfolio Portfolio
Net % Long % Short %
Cash 13.44 13.44 0.00
US Stocks 85.09 97.67 12.58
Non-US Stocks 1.09 1.49 0.40
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.39 039 0.00
0 S0 0 so 100 Total 100.00 112.98 12.98
Type Weightings
% of Stocks = Portfolio Bmark
BAHigh Yield 324 0.36
Distressed 1.06 0.86
[ Hard Asset 722 283 [N
Cyclical 4275 4439 NN
Slow Growth 1932 3069 HEE |
B Classic Growth 992 1179 M |
BN Aggressive Growth 8.25 312 [ ]
BR Speculative Growth 0.52 1.16
Not Available 172 481 [HN
U‘L/o 5‘ T‘U 1‘5 Z‘D 7‘5 3‘0 3‘5 A‘U 4‘5 5‘0

Market Maturity Geometric Avg Capitalization ($Mil)
% of Stocks Portfolio  Bmark Portfolio 31,650.54
Developed Markets 100.00 100.00 Benchmark 119,683.39
Emerging Markets 0.00 0.00
Not Available 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA —
Valuation Multiples Portfolio  Bmark AA o
Price/Eamings 18.03  20.07 A o
Price/Book 2.32 398 ppp o
Price/Sales 1.36 207 g o
Price/Cash Flow 933 1265 B o
Profitability Portfolio  Bmark  Below B —
% of Stocks 2016-12 201612 NR —
Net Margin 1213 13.92 Interest Rate Risk Bonds Av::/iola’?)'lj;
ROE 2060 26.36 Avg Eff Maturity _ _
ROA 5.92 7.84 Avg Eff Duration — —
Debt/Capital 4670 46.90  Avg Wid Coupon — —
Fund Statistics
Potential Cap Gains Exposure 22.59
Avg Net Expense Ratio 1.00
Avg Gross Expense Ratio 1.63

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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WI Select - Large Cap Growth

Portfolio Value
$240,508.53

Benchmark
Morningstar US Large Growth TR USD (USD)

Analysis 12-31-2016

Asset Allocation Portfolio Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
Net % Net % Total Stock Holdings Total Bond Holdings

® Cash 327 0.00 & m g -

@ US Stocks 9374 98.66 % Not Classfed % Not Classified
@ Non-US Stocks 219 134 g0 g -

® Bonds 0.00 0.00 “

@ Other/Not Clsfd 081 0.00 g

Value Blend Growth Ltd Mod Ext
O ee— ———

0-10 10-25 25-50 >50

0-10

10-25 25-50 >50

Stock Analysis 12-31-2016 Performance 12-31-2016

Stock Sectors World Regions Investment Activity Graph — Portfolio Final Mkt Vaal: $240,509
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $290k
210
19
@
@5’ 140
Cyclical 90
——
<25 25-50 50-75 >75% 420
loose losor losos losos losio  loo1  los1z  losss  los1s  losis  ogas
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
b Cyclical 35.63 39.99 Americas 97.91 98.66 Portfolio Return 195 122 3.42 12.16 8.26
EA  Basic Matls 1.81 1.58 North America 97.73 98.66 Benchmark Return 032 179 7.83 1438 7.79
E C.onsur.ner Cycl  21.02 2461 Latin America 0.18 0.00 +/- Benchmark Return 163 301 441 292 047
g Sen:lnEc::;tSEvs 1 1 28 12% Greater Europe 131 0.00 Best/Worst Time Best % Worst %
’ ) United Kingdom 0.00 0.00  Periods
v Sensitive .35 3791 Europe-Developed 1.31 000  3Months 23.05 ( Mar 2009-May 2009 )~ -29.53 ( Sep 2008-Nov 2008 )
Il Commun Svs 0.89 489 Europe-Emerging 0.00 0.00 1 Year 54.81 ( Mar 2009-Feb 2010 ) -34.51 ( Dec 2007-Nov 2008 )
Y Energy 2.00 476 Africa/Middle East 0.00 000  3VYears 28.29 ( Mar 2009-Feb 2012 ) -4.15 (Jul 2007-Jun 2010 )
Bl Industrials 1066 323 Greater Asia 0.78 134 Portfolio Yield ( 12-31-2016 ) Yield %
[Z]  Technology 27.80 25.03 i
Japan 0.00 000 12-Month Yield 035
—  Defensive 23.02 22.10 Australasia 0.00 0.00
Consumer Def 7.27 6.57 Asia—DeveIo.ped 0.00 000 ponfolio-Level Performance Disclosure
¥ ] Hs{a'Iicare 1575 1553 Asia-Emerging 0.78 134 The portfolio-level performance shown is hypothetical and for illustrative purposes only.
£ utilities 0.00 0.00 Not Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2 Symbol Type Holding Value $ % Assets
Nicholas (USD) NICSX MF 122,113 50.77
Wells Fargo Premier Large Co Gr Inst (USD) EKJYX MF 118,396 49.23

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions o their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.

MCORNINGSTAR™



0

WISCONSIN

—SELECT ——

Release date 12-31-2016 | FINRA members: For internal or institutional use only.

WI Select - Large Cap Growth

Risk Analysis 12-31-2016

Portfolio Value
$240,508.53

Benchmark
Morningstar US Large Growth TR USD (USD)

Risk/Reward Scatterplot @ Portfolio @ Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
8.55 200%
8.45
035 150
® °
® 8% 100
8.15
8.05 50
SO N | P TR T | L S
. I N Ll L
7.75
50
7.65
7.55 100
150 1152 1154 |156 1158 1160 1162 1164 1166 1168 1170 1172 1174 176 [178 2006 12007 l2008 l2009 l2010 2011 2012 12013 [2014  [2015  l2016 '
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 11.09 12.37 11.31 11.88 15.53 16.47  Alpha -3.04 -0.48 1.22
Mean 342 783 1216 1438 826 779 Beta 0.84 0.89 0.88
Sharpe Ratio 035 068 113 127 057 052 R-Squared 88.35 87.27 88.00
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
o o o o '
Net % Long % Short % % of Stocks Portfolio  Bmark e 47,893.63
Cash 327 327 0.00 Deve\qped Markets 99.03 9866 Benchmark 92,715.12
US Stocks 93.74 93.74 0.00 Emerging Markets 087 134 —
Non-US Stocks 219 219 000 NotAvailable 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA —
Bonds 0.00 0.00 0.0 valuation Multiples Portfolio  Bmark 5 o
Other/Not Clsfd 0.81 0.81 0.00 Price/Eamings 2451 26.80 A
a0 6 o s o0 Total 100.00 100.00 0.00  Price/Book 45 414 pop _
Price/Sales 2.7 308 g o
Type Weightings Price/Cash Flow 15.04 17.76 B o
% of Stocks | Portfolio Bmark N
o Profitability Portfolio  Bmark  Below B —
EAHigh Yield 1 00 % of Stocks 2016-12 2016-12  NR —
Distressed 0.7 474 ; Interest Rate Risk Bonds % Not
Net Margin 1285 16.74 b
[ Hard Asset 182 437 ROE 02 205 pyEff Motwr Available
. - : \ aturit — —
B Cyclical 1816 30 DENNEEEENEE o, 039 921 Avg  Duaton - -
Slow Growth 1416 1169 |INEMIN Debt/Capital 4222 3415 Ay Wid Coupon — —
B Classic Growth 389 955 M|
: Fund Statistics
Aggressive Growth 15.91 23.09
99 . —— Potential Cap Gains Exposure 33.84
B Speculative Growth 974 512 [ Avg Net Expense Ratio 071
Not Available 439 3.4 Avg Gross Expense Ratio 0.76
R A A

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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WI Select - Large Cap Value

Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Clsfd

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio
Net %

3.19
95.05
1.76
0.00
0.00

Bmark
Net %

0.00
98.95
1.05
0.00
0.00

Portfolio Value
$190,931.45

Morningstar Equity Style Box %

Benchmark
Morningstar US Large Val TR USD (USD)

Morningstar Fixed Income Style Box %

Total Stock Holdings

Total Bond Holdings

& =
% Not Classified % Not Classified
=
3|8 |0 |5 o0 £ -
1
0oflo]olf
Value Blend Growth Ltd Mod Ext
- e e

0-10 1025 25:50 >50 010
Performance 12-31-2016

Investment Activity Graph — Portfolio

10-25 25-50 >50

Final Mkt Val: $190,931

A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $225k
185
145
@
f 105
Cyclical 65
]
<25 25-50 50-75 >75% 25
‘DQVI]B ‘09707 ‘09708 ‘DS—DQ ‘09710 ‘DS—H ‘09712 ‘0943 ‘09714 ‘0945 ‘09715
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
v Cyclical 3303 4022 Americas 9.18 98395 portfolio Retum 477 1277 701 120 5.83
Basic Matls 3.94 1.98 North America 98.18 98.95 Benchmark Return 774 18.91 8.58 13.24 4.46
I3 Consumer Cycl 5.47 2.85 Latin America 0.00 000 4/ Benchmark Return 297 6.14 157 113 137
E2  Financial Svs 22.08 34.99
I3 Real Estate 150 0.40 Greater Europe 182 1.05 Best/Worst Time Best % Worst %
’ ) United Kingdom 0.00 000  Periods
v Sensitive 4813 3260  Europe-Developed 182 105 3 Months 2214 ( Mar 2009-May 2009)  -22.88 ( Sep 2008-Nov 2008 )
1l Commun Svs 4.04 833  Europe-Emerging 0.00 000 1 Year 44.47 ( Mar 2009-Feb 2010 ) -36.26 ( Mar 2008-Feb 2009 )
I3 Energy 12.62 1230 Africa/Middle East 0.00 000  3Years 19.60 ( Mar 2009-Feb 2012 ) -7.45( Jul 2007-Jun 2010 )
£ Industrials 1744 578 greater Asia 0.00 000  Portfolio Yield ( 12-31-2015) Yield %
[Z]  Technology 14.03 6.19 ]
Japan 0.00 0.00 12-Month Yield 138
—  Defensive 18.84 2118 Australasia 0.00 0.00
I=  Consumer Def 5.45 13.15 Asia—DeveIo.ped 0.00 0.00 Portfolio-Level Performance Disclosure
[+ Hs{a'Iicare 10.62 873 Asia-Emerging 0.00 000 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utilties 287 530 Mot Classified 0.00 0.00  /nvestor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2
Madison Large Cap Value Y (USD)
Madison Dividend Income Y (USD)

Symbol Type
MYLVX MF
BHBFX MF

Holding Value $ % Assets
96,172 50.37
94,759 49.63

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account

information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4] do not constitute investment advice offered by Morningstar, (5) are provided solely for

informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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WI Select - Large Cap Value

Risk Analysis 12-31-2016

Portfolio Value
$190,931.45

Benchmark
Morningstar US Large Val TR USD (USD)

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
7.20 20.0%
[ 6.90
560 150
6.30
100
6.00
®
570 50
5.40 I I I
- |II| [ ] lI T N .
510 Ill I I III Il I | | I (] I I-.I Bmark
g 480
5.0
= 450
420 100
100 1105 1110 1115 1120 1125 1130 1135 1140 45 150 1155 160 185 1170 2006 12007 l2008 l2009  l2010 2011 2012 12013 [2014  lemis  [2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio ~ Bmark
Standard Deviation 9.75 1047 926 1023 1254 1498 Alpha -0.49 0.77 1.91
Mean 7.01 858 1211 1324 583 446 Beta 0.88 0.85 0.80
Sharpe Ratio 075 086 135 134 047 033 R-Squared 89.11 89.12 91.61
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization (SMil)
Net % Long % Short % % of Stocks Portfolio  Bmark  p (. 72.934.90
Cash 319 319 0.00 Developed Markets 100.00 100.00 Benchmark 113.461.53
US Stocks 95.05 95.05 000 Emerging Markets 000 000 —
Non-US Stocks 176 176 0.00 Not Available 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA —
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clsfd 0.00 0.00 0.00 Price/Earnings 19.09 1587 A
a0 s 0 s o0 Total 100.00 100.00 0.00 Price/Book 233 178 gpp _
Price/Sales 201 156 pgg o
Type Weightings Price/Cash Flow 11.97 913 4 o
o of Stocks = Portflio. - Bmark Profitability Portfolio  Bmark  Below B —
High Yield 24 wez I | % of Stocks 2016-12 2016-12  NR —
Distressed 774 252 l Net Margin 1213 1201 Interest Rate Risk Bonds % Not
[ Hard Asset 516 10.32 ] ROE 17'39 15'70 Available
. : : Avg Eff Maturit — —
@ Cyclical gis 35 DHNNEEEEEE o, 151 399 Avg Dt -
Slow Growth 2184 2537 |ININENN | Debt/Capital 4053 4440 Ay Wid Coupon _ _
Ed Classic Growth 5.01 2.02
f Fund Statistics
Aggressive Growth 462 157
9 . . Potential Cap Gains Exposure 18.29
I8 Speculative Growth 0.00 0.00 Avg Net Expense Ratio 0.93
Not Available 6.24 2.00 I Avg Gross Expense Ratio 1.00
U“’/o 5‘ 1‘0 1‘5 Z‘U 2‘5 S‘D 3‘5 4‘0 4‘5 5‘0

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Mid Cap Growth

Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Cisfd

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio
Net %

4.40
92.57
3.03
0.00
0.00

Bmark
Net %

0.00
99.52
0.48
0.00
0.00

Portfolio Value
$226,625.30

Morningstar Equity Style Box %
Total Stock Holdings

0 113
% Not Classified
5 0
1
Value Blend Growth

- e
0-10 10-25 25-50 >50

Performance 12-31-2016

Investment Activity Graph — Portfolio

Benchmark
Morningstar US Mid Growth TR USD (USD)

Morningstar Fixed Income Style Box %

Total Bond Holdings
*
&
S

% Not Classified

Papy

Moy

Ltd Mod Ext
e
0-10 10-25 2550 >50

Final Mkt Val: $226,625

A Benchmark Greater Asia  Americas Greater Europe — Benchmark
@® Portfolio $275k
25
175
&
f 125
Cyclical 75
<25 25-50 50-75 >75% 2
lsos losr looos losos los10  lost1 logtz  los1s  los1s  log1s  losts
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark (%) Trailing Returns 3 Mo 1Yr 3Yr 5Yr 10Vr
b Cyelical 3094 3611 Americas 984 10000 pyrifglio Return 073 5.10 38 1143 7.88
EA  Basic Matls 0.42 4.50 North America 97.87 99.52 Benchmark Return 20.05 6.46 5.08 12.48 7.45
= C.UHSUItW’lEf Cycl 1891 17.00 Latin America 0.54 0.48 +/- Benchmark Return 0.78 2136 2124 21.05 0.43
E ;::lnésgivs 13;2 215? Greater Europe 117 0.00 Best/Worst Time Best % Worst %
' ) United Kingdom 0.00 000  Periods
W Sensitive a2 4455 Europe-Developed 049 000  3Months 23.78 ( Mar 2009-May 2009)  -31.51 ( Sep 2008-Nov 2008 )
1 Commun Svs 120 0.89 Europe-Emerging 0.00 0.00 1 Year 53.01 ( Mar 2009-Feb 2010 ) -37.58 ( Dec 2007-Nov 2008 )
Y Energy 095 474 Africa/Middle Fast 0.68 000  3Years 29.04 (Mar 2009-Feb 2012) ~ -4.30 ( Sep 2007-Aug 2010 )
£ Industrals B9 188 g ater Asia 042 000 Portiolio Yield ( 12-31-2016) Yield %
[F]  Technology 21.07 20.03
Japan 0.00 0.0 12-Month Yield 0.15
—  Defensive 21.85 19.34 Australasia 0.00 0.00
I=  Consumer Def 7.57 6.24 Asia-Developed 0.00 0.00 ! io-Level F Discl
[+ He_a.lt.hcare 14.28 1310 Asia-Emerging 0.42 000 1he portfolio-level performance shown is hypothetical and for fllustrative purposes only.
K1 uilities 0.00 000 Not Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2
Nicholas II'1 (USD)
Baird MidCap Inst (USD)

Symbol Type
NCTWX MF
BMDIX MF

Holding Value $ % Assets
113,819 50.22
112,806 49.78

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account

information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for

informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Mid Cap Growth

Risk Analysis 12-31-2016

Portfolio Value
$226,625.30

Benchmark
Morningstar US Mid Growth TR USD (USD)

Risk/Reward Scatterplot @ Portfolio © Holdings =2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
830 20.0%
8.20
810 15.0
b 8.00
100
® 790
780
° I I 50
770 I
760 II-III '“I II“- -'-‘---'-.‘*Il'llll' Bmark
750
= 5.0
740
730 100
150 1153 1156 1159 1162 1165 [168 1171 1174 1177 [180 [183 1186 189 [192 2006 12007 |2008 12009 [2010 2011 {2012 2013|2014 (2015|2016 '
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 177 1281 1143 1258 16.12 1834  Alpha -0.70 0.40 1.24
Mean 3.84 508 11.43 1248 788 745 Beta 0.89 0.88 0.85
Sharpe Ratio 037 045 1.05  1.05 053 047 R-Squared 93.87 94.06 93.05
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark ~ p 10,288.75
Cash 4.40 4.40 0.00 Deve\qped Markets 99.04 9952 Benchmark 9,297.66
US Stocks 92.57 9257 000 Emerging Markets 096 048 —
Non-US Stocks 303 303 000 NotAvailable 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA —
Bonds 0.00 0.00 0.00  valuation Multiples Portfolio  Bmark AA .
Other/Not Clsfd 0.00 0.00 0.00 Price/Earnings 2678  28.91 A B
a0 s 0 s 00 Total 100.00 100.00 000 Price/Book 442 414 gap _
Price/Sales 2.18 291 g o
Type Weightings Price/Cash Flow 1718 1798 p o
% of Stocks = Portfolio Bmark N i
o Profitability Portfolio  Bmark  Below B —
EAtigh Yield 000 036 % of Stocks 201612 2016-12 NR —
Distressed 0.9 203 Net Margin 10.02 8.72 Interest Rate Risk Bonds % Not
[ Hard Asset 096 11.36 | ’ : Available
0 Cyclical 5659 4621 |HNIMEEEEEIN foe 2% 178 AugEf Maturity - -
4 ' ’ ROA 796 675 AygEff Duration — —
Slow Growth 1403 1067 1 Debt/Capital 4159 4319 avg wid Coupon — —
Ed Classic Growth 9.24 8.88
: Fund Statistics
Aggressive Growth 11.06 7.09
99 ) | Potential Cap Gains Exposure 23.67
B8 Speculative Growth 4.26 8.56 Avg Net Expense Ratio 071
Not Available 295 485 Avg Gross Expense Ratio 07

[ R I N A A I A |
0% 10 20 30 40 50 60 70 80 90 100

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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WI Select - Mid cap Value Portfolio Value Benchmark
$221,990.22 Morningstar US Mid Val TR USD (USD)

Analysis 12-31-2016

Asset Allocation Portfolio  Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
9 9
Net % Net % Total Stock Holdings Total Bond Holdings
® Cash 461 0.00 141 g 3
@ US Stocks 9452 9782 % Not Classified % Not Classified
@ Non-US Stocks 066 218 0 g -
® Bonds 0.00 0.00
@ Other/Not Clsfd 0.21 0.00
Value  Blend Growth Ltd Mod Ext
S ——— ——
010 10-25 2550 >50 010 10-25 2550 >50
Stock Analysis 12-31-2016 Performance 12-31-2016
Stock Sectors World Regions Investment Activity Graph — Portfolio Final Mkt Val: $221,990
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $275k
25
175
&
g’ 125
Cyclical 75
E—
<25 25-50 50-75 >75% 25
lsos losor logos losos los10  losn1  logz  los1s  los1s  logts  losts
Portfolio (%) ~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3Mo G 3vr 5Yr 10Yr
v Cyclical G214 4918 Americas 10000 9782 porifolio Return 791 2084 776 1379 748
A Basic Matls 4.62 6.06 North America 99.31 97.82 Benchmark Return 8.43 25.21 1077 17.82 8.19
= C.onsu.mer Cycl 9.67 17.47 Latin America 0.69 0.00 +/- Benchmark Return 052 467 301 403 071
g ;::In;:;ivs 2131;3 2232 Greater Europe 0.00 1.02 Best/Worst Time Best % Worst %
: ) United Kingdom 0.00 000  Periods
W Sensitive 39.55 3322 Europe-Developed 0.00 102 3Months 24.55 ( Mar 2009-May 2009 ) -30.81 ( Sep 2008-Nov 2008 )
1 Commun Svs 1.00 113 Europe-Emerging 0.00 0.00 1 Year 64.53 ( Mar 2009-Feb 2010 ) -38.13 ( Mar 2008-Feb 2009 )
Y  Energy 11.50 11.08 Africa/Middle East 0.00 0.00 3 Years 26.25 ( Mar 2009-Feb 2012 ) -6.45 ( Jul 2007-Jun 2010)
1 Industrials 1948 B2 g ter Asia 000 116 Portfolio Yield ( 12-31-2016) Yield %
[Z]  Technology 11.57 12.78
Japan 0.00 000 12-Month Yield 082
= Defensive 18.31 17.60 Australasia 0.00 0.00
Consumer Def 5.76 385 Asia-Devquped 0.00 0.74 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 6.97 139 Asia-Emerging 0.00 042 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 uilities 5.58 1236 ot Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 3 holdings out of 3 Symbol Type Holding Value $ % Assets
Heartland Select Value Investor (USD) HRSVX MF 75,575 34.04
Wells Fargo Special Mid Cap Value Inst (USD) WFMIX MF 73,878 33.28
Reinhart Mid Cap PMV Adv (USD) RPMVX MF 72,537 32.68
©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for M( )HN'NGSTAH
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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WI Select - Mid Cap Value

Risk Analysis 12-31-2016

Portfolio Value
$221,990.22

Benchmark
Morningstar US Mid Val TR USD (USD)

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
‘ 9.00 15.0%
& 800
& 7.00 100
P 6.00
50
500 I I
400 I_l =HH_u ll"l—'-_|'l~|l-|'“-h|'|.|- Bark
3.00
200 50
1.00
-100
0.00
-1.00 150
20 105 o l25 la0 Is5 (70 l8s 00 (115 1130 1145 [160 1175 1190 2006 12007 l2008 l2009  l2010 2011 2012 12013 [2014  lemis  [2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 1155 11.63 11.26 11.43 16.686 18.65 Alpha -2.21 -2.75 0.30
Mean 776 1077 13.79 11.82 748 819 Beta 0.95 0.95 0.85
Sharpe Ratio 072 098 1.28 1.62 049 050 R-Squared 91.97 93.52 91.27
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization (SMil)
Net % Long % Short % % of Stocks Portfolio  Bmark — po co1io 10,825.28
Cash 461 461 0.00 Deve\o.ped Markets 100.00  99.58 Benchmark 10.405.75
US Stocks 94.52 94.52 000 Emerging Markets 000 042 —
Non-US Stocks 0.66 0.66 0.00 Not Available 0.00 0.00 Z:;:lt Quality Breakdown % of Bonds
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clsfd 0.21 0.21 0.00 Price/Earnings 1873 17.60 A
a0 s 0 s o0 Total 100.00 100.00 0.00 Price/Book 180 175 ppp _
Price/Sales 1.24 114 g o
Type Weightings Price/Cash Flow 9.50 787 ¢ o
o of Stocks = Portolio. - Bmark Profitability Portfolio  Bmark  Below B —
High Yield 511 5% | % of Stocks 2016-12 2016-12  NR —
Distressed 6.90 6.04 I Net Margin 6.90 275 Interest Rate Risk Bonds % Not
[ Hard Asset 828 1223 | ROE : 0'61 : 1'50 Available
. - : Avg Eff Maturit — —
@ Cyclical i3 45 DNENEEEEEE G, 276 1m Avg Dt -
Slow Growth 1545 17.95 [IEININ | Debt/Capital 3878 4693 AygWid Coupon _ —
Ed Classic Growth 3.44 4.93
f Fund Statistics
Aggressive Growth 5.25 1.66
9 . ‘ Potential Cap Gains Exposure 16.69
I8 Speculative Growth 2.26 0.00 Avg Net Expense Ratio 106
Not Available 6.18 4m | Avg Gross Expense Ratio 1.14
U“’/o 5‘ 1‘0 1‘5 Z‘U 2‘5 S‘D 3‘5 4‘0 4‘5 5‘0

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions of their use. This report is supplemental sales lterature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.
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WI Select - Small Cap Growth

Portfolio Value
$246,232.85

Benchmark
Morningstar US Small Growth TR USD (USD)

Analysis 12-31-2016

Stock Analysis 12-31-2016
Stock Sectors

Asset Allocation Portfolio Bmark Morningstar Equity Style Box % Morningstar Fixed Income Style Box %
Net % Net % _ Total Stock Holdings Total Bond Holdings

® Cash 1156 0.00 S W g 10

@ US Stocks 8481  99.79 © % Not Cassfed % Not Classified
@ Non-US Stocks 363 021 50 g -

® Bonds 0.00 0.00 “

@ Other/Not Clsfd 0.00 0.00 El

Value Blend Growth Ltd Mod Ext
O ee— ———

World Regions

0-10 10-25 25-50 >50

0-10 10-25 2550 >50

Performance 12-31-2016

Investment Activity Graph = Portfolio Final Mkt Val: $246,233

A Benchmark Greater Asia  Americas Greater Europe — Benchmark
® Portfolio $280k
230
180
&
S
%‘&’S}Q 130
Cyclical 80
]
<25 25-50 50-75 >75% 30
‘D.qrﬂﬁ ‘ﬂﬁ—m ‘UFH]R ‘09—09 ‘UFHU ‘UH—H ‘UFHZ ‘HH—H ‘09714 ‘UFHB ‘09'15
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
s Cyclical 3766 3039  Americas 9781 973 Pportfolio Return 451 15.15 433 1217 8.63
E1  Basic Matls 8.15 397  North America 97.16 99.79  Benchmark Return 146 9.61 3.88 12.72 7.69
g Consumer Cycl  16.42 1211 Latin America 071 000 4/ Benchmark Return 3.05 554 0.45 055 0.94
Financial Svs 13.09 5.78
m Real Estate 0.00 793 Greater Europe 1.52 021 Best/Worst Time Best % Worst %
) ’ United Kingdom 064 000  Periods
v Sensitive 4344 46.03  Europe-Developed 0.33 000  3Months 27.30 ( Mar 2009-May 2008 ) -31.55 ( Sep 2008-Nov 2008 )
El  Commun Svs 0.00 1.60 Europe-Emerging 0.00 0.00 1 Year 62.35 ( Mar 2009-Feb 2010 ) -35.41 ( Mar 2008-Feb 2009 )
[ Energy 2.96 440  Africa/Middle East 0.55 0.21 3 Years 31.30 ( Mar 2009-Feb 2012 ) -3.19(Jul 2007-Jun 2010 )
£ Industrials 2491152 g ater Asia 051 000 Portfolio Yield (12:31-2016 Yield %
[Z]  Technology 18.99 28.51
Japan 0.00 000 12-Month Yield 0.00
= Defensive 18.90 2358 Australasia 0.00 0.00
I=  Consumer Def 3.14 435 Asia-Developed 0.00 0.00 P io-Level Per .
¥ ] He.a.lt.hcare 1576 1863 Asia-Emerging 0.61 000 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utilties 0.00 060 ot classified 0.00 0.00 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2 Symbol Type Holding Value $ % Assets
Broadview Opportunity (USD) BVAOX MF 125,892 51.13
Nicholas Limited Edition | (USD) NCLEX MF 120,341 48.87

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Momningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Small Cap Growth

Risk Analysis 12-31-2016

Portfolio Value
$246,232.85

Benchmark

Morningstar US Small Growth TR USD (USD)

Risk/Reward Scatterplot @ Portfolio @ Holdings &% Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
9.00 15.0%
8.85
100
8.70
® ®
b 855
50
LI | I I
825 . u_H_nll (s lllIl_I_Bk
[ L] [ 1 I | 10 mar
oo | | L L I
7.95 50
7.80
) -10.0
7,65
7.50 -150
160 1164 1168 1172 1176 1180 1184 1188 1192 1196 1200 1204 208 1212 [216 2006 12007 l2008 l2009 [2010 2011 2012 12013 [2014  [2015  [2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio  Bmark Portfolio Bmark
Standard Deviation 1345 1593 1311 14.60 17.83 19.85 Alpha 1.01 1.1 1.59
Mean 433  3.88 1217 12.72 863 769 Beta 0.81 0.86 0.87
Sharpe Ratio 038 032 099 0% 054 046 R-Squared 91.65 91.87 94.20
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark e 251183
Cash 11.56 11.56 0.00 Developed Markets 9868 9979 Benchmark 263557
US Stocks 84.81 84.81 0.00 Emerging Markets 132021 ——
Non-US Stocks 363 363 000 NotAvailable 0.00 0.00 :r/::ll Quality Breakdown % of Bonds
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clsfd 0.00 0.00 000 price/Eamings 216 3165, _
a0 0 o s 100 Total 100.00 100.00 0.00  Price/Book 277 365 gpp _
Price/Sales 1.49 238 g o
Type Weightings Price/Cash Flow 1385 16.72 B o
. ’
o of Stocks = Portiolio— Bmark Profitability Portfolio  Bmark  Below B —
EAHigh Yield 126 1.00 % of Stocks 01612 2016-12  NR —
Distressed 082 327 f Interest Rate Risk Bonds % Not
Net Margin 5.39 4.86 b
[ Hard Asset 300 1150 | ROE 858 694 A Eff Mai Available
. - : vg aturity — —
¥ Cyclical 6217 3967 | NI ROA 235 119 pyq Eff Duration B B
&3 Slow Growth 931 807 Debt/Capital 371 3936 AvgWid Coupon _ _
B Classic Growth 4.42 6.64
. Fund Statistics
Aggressive Growth 462 1122
99 . : Potential Cap Gains Exposure 2572
BB Speculative Growth 11.05  13.88 1 Avg Net Expense Ratio 105
Not Available 3.35 455 Avg Gross Expense Ratio 1.05

S S R R S ———
0% 10 20 30 40 50 60 70 80 90 100

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
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WI Select - Small Cap Value

Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Clsfd

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio
Net %
10.78
86.34

2.08
0.00
0.80

Bmark
Net %

0.00
99.19
0.81
0.00
0.00

Portfolio Value
$227,711.83

Morningstar Equity Style Box %

Benchmark
Morningstar US Small Val TR USD (USD)

Morningstar Fixed Income Style Box %

Total Stock Holdings

Total Bond Holdings

0| 0| 0 |& 182 E

€ S

% Not Classified % Not Classified

704 1]8|E0 £ -

»
32 3 g g
Value  Blend Growth Ltd Mod Ext

- e e

0-10 10-25 25-50 >50

Performance 12-31-2016

0-10 10-25 25-50 >50

Investment Activity Graph — Portfolio Final Mkt Val: $227,712
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $275k
25
175
@
ané’ 125
Cyclical 75
——
<25 25-50 50-75 >75% 25
w906 o907 losos  losos loss0  los11  losaz  loass  losta  losis  loss
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark (%) Trailing Returns 3Mo 1Yr 3vr 5Yr 10Yr
o Cyclical 4395 4920  Americas 9821 10000 pyifolig Return 1098 2935 1012 16.06 7.53
E3  Basic Matls 10.24 458 North America 98.20 9919 Benchmark Return 10.88 27.96 8.75 15.59 8.43
g Consumer Cycl 1213 11.23 Latin America 0.01 0.81 +/- Benchmark Return 0.10 139 137 0.47 -0.90
Financial Svs 19.09 21.12
I3 Real Estate 249 1227 Greater Europe 179 0.00 Best/Worst Time Best % Worst %
’ ’ United Kingdom 089 000  Periods
v Sensitive 3873 3537 Europe-Developed 0.01 0.00  3Months 29.83 ( Mar 2009-May 2009)  -32.84 ( Sep 2008-Nov 2008 )
Il Commun Svs 0.03 0.81 Europe-Emerging 0.00 0.00 1 Year 65.51 ( Mar 2009-Feb 2010 ) -44.02 ( Mar 2008-Feb 2009 )
[ Energy 7.09 944 Africa/Middle East 0.89 000  3VYears 29.49 ( Mar 2009-Feb 2012 ) -8.91 ( Jul 2007-Jun 2010)
B3 industrials 873 BB G onter Asia 0.00 000 Portfolio Yield (12-31-2016) Yield %
[E]  Technology 12.88 6.83 i
Japan 0.00 0.00 12-Month Yield 0.84
= Defensive 17.32 15.43 Australasia 0.00 0.00
Consumer Def 7.32 3.99 Asia—Deve\o.ped 0.00 0.00 Portfolio-Level Performance Disclosure
B Helallt.hcare 7.0 270 Asia-Emerging 0.00 0.0 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utilties 210 874 Not Classified 0.00 000 Investor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 1 holding out of 1
Wells Fargo Special Small Cap Value Inst (USD)

Type
MF

Symbol
ESPNX

% Assets
100.00

Holding Value $
221,112

©2017 Momingstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1} include the confidential and propristary information of Morningstar, (2) may include, or be derived from, account
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informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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WI Select - Small Cap Value

Risk Analysis 12-31-2016

Portfolio Value
$227,711.83

Benchmark
Morningstar US Small Val TR USD (USD)

Risk/Reward Scatterplot @ Portfolio @ Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
8.75 15.0%
8.60
2= 8.45 100
8.30
I 50
8.15
800 i -I - el s = Illl - ll I E—
| I T
7.85
7.70 50
® 7.55
-100
7.40
7.25 -150
190 1193 1196 1199 1202 1205 1208 1211 1214 1217 1220 1223 226 1229 1232 2006 12007 l2008 l2009 [2010 2011 2012 12013 [2014 [2015  [2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio  Bmark Portfolio ~ Bmark
Standard Deviation 1375 1521 12.98 13.89 1936 20.95 Alpha 222 1.97 -0.11
Mean 1012 875 16.06 15.59 753 843 Beta 0.88 0.89 089
Sharpe Ratio 080 064 130 119 045 048 R-Squared 94.04 90.94 92.99
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark b e o 1,898.05
Cash 10.78 10.78 0.00 Deve\qped Markets 99.93 10000 g hmark 267437
US Stocks 86.34 86.34 0.00 Emerging Markets 001 000 ——
Non-US Stocks 208 208 000 NotAvailable 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA —
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clstd 050 080 000 price/Earnings 1991 1786 _
a0 60 o s 100 Total 100.00 100.00 0.00  Price/Book 183 146 pgpp _
Price/Sales 1.14 082 g o
Type Weightings Price/Cash Flow 10.62 6.97 B o
. .
o of Stocks = Portolio-— Bmark Profitability Portfolio  Bmark  Below B —
EAHigh Yield 1084 469 [N % of Stocks 201612 2016-12  NR —
Distressed 257 A4 Net Margin 6.47 6.15 Interest Rate Risk Bonds % Not
[ Hard Asset 945  19.00 | . ROE 8‘96 4'69 ) Available
Cyclical w5« DDEIEEEEEEE o, 262 085 ﬁxg ey - -
Slow Growth 1019 1461 NI Debt/Capital 3384 4341 AyqWid Coupon _ _
B Classic Growth 5.32 311 |
. Fund Statistics
Aggressive Growth 2.02 281
99 . Potential Cap Gains Exposure 15.92
B8 Speculative Growth 1.91 2.22 Avg Net Expense Ratio 0.95
Not Available 814 537 1 Avg Gross Expense Ratio 1.03
I EEEEEEREREE

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Global Equity

Analysis 12-31-2016

Asset Allocation Portfolio

Net %
® Cash 1.50
@ US Stocks 34.44
@ Non-US Stocks 63.20
® Bonds 0.00
® Other/Not Clsfd 0.86

Stock Analysis 12-31-2016

Bmark
Net %

0.00
53.69
46.24

0.00

0.07

Portfolio Value
$151,986.51

Morningstar Equity Style Box %

Total Stock Holdings
115

!
>
abiey

% Not Classified
0

N
N
©

N

o
o
|lews

Value  Blend Growth
I
0-10 10-25 25-50 >50

Performance 12-31-2016

Benchmark
MSCI ACWI NR USD (USD)

Morningstar Fixed Income Style Box %

Total Bond Holdings

by

% Not Classified

Py

Ld Mod Ext
I
0-10 10-25 25-50 >50

Stock Sectors World Regions Investment Activity Graph  — Portfolio Final Mkt Val: $151,987
A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
@ Portfolio $190k
160
130
C
@5’ 100
Cyclical 70
<25 25-50 50-75 >75% 40
09-06 ‘05—07 ‘09708 ‘05709 ‘09710 ‘0941 ‘09712 ‘0943 ‘09714 ‘0945 ‘09715
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3Mo 1Yr 3Yr 5Yr 10Yr
b Cyclical 4661 3901 Americas 3142 5837 portfolio Return 485 323 093 8.77 324
2 Basic Matls 5.28 541 North America 36.84 56.97 Benchmark Return 119 7.86 313 9.35 356
= C.OHSUImET Cycl  15.88 11.40 Latin America 0.58 1.40 +/- Benchmark Return 6.04 -11.09 406 058 032
g ;E:lns;;ivs Z;g; 12;; Greater Europe 4231 2230 BesyWorst Time Best % Worst %
' : United Kingdom 10.37 588  Periods
W Sensitive 30.81 3722 Europe-Developed 30.64 1458 3 Months 31.58 ( Mar 2009-May 2009 ) -30.68 ( Sep 2008-Nov 2008 )
Il Commun Svs 463 466 Europe-Emerging 0.33 0.74 1 Year 48.47 ( Mar 2009-Feb 2010 ) -45.30 ( Mar 2008-Feb 2009 )
Y Energy 4.01 733 Africa/Middle East 103 110 3VYears 21.46 ( Mar 2009-Feb 2012 ) -10.75 ( Jul 2007-Jun 2010 )
3 Industrials 1018 1086 g o ter Asia 221 1934 Portfolio Yield (12-31-2016 Yield %
[5]  Technology 11.99 14,57
Japan 13.73 784 12-Month Yield 071
= Defensive 2258 2371 Australasia 1.42 243
Consumer Def 12.95 9.57 Asfa-Deve\qped 3.92 419 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 914 11.04  Asia-Emerging 114 488 The portfolio-level performance shown is hypothetical and for llustrative purposes only.
K1 uiities 049 316 ot Classified 0.00 000 [/nvestor returns will differ from the results shown.
Not Classified 0.00 0.00

Holdings 12-31-2016

Top 2 holdings out of 2

Madison International Stock Y (USD)
Artisan Global Equity Investor (USD)

Symbol Type Holding Value $ % Assets
MINYX MF 76,173 50.12
ARTHX MF 75,814 49.88

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4] do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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H Portfolio Value Benchmark
WI Select - Global Equity $151,986.57 MSCI ACWI NR USD (USD)

Risk Analysis 12-31-2016

Risk/Reward Scatterplot @ Portfolio @ Holdings &% Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
7.20 15.0%
6.40
560 100
480
50
| Il I
ko 320 | Il n n | W . Ill - N IW -
ol | N | |- ||l ] =" || |I Bmark
240
160 50
0.80
-100
® 0.00
080 -150
20 105 110 |25 l40 [55 170 l85 1100 1115 [130 145 [160 1175 [190 2006 12007 l2008 l2009 |2010 2011 2012 12013 [2014  [2015  |2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio  Bmark Portfolio Bmark
Standard Deviation 1145 1.2 12.06 11.39 17.21 16.98 Alpha -3.83 -0.50 -0.22
Mean 093 313 877 935 324 356 Beta 0.95 1.01 0.99
Sharpe Ratio -0.04 032 078 087 0.24 026 R-Squared 87.33 90.10 94.61
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long 9% Short % A i .
et % ong % ort % % of Stocks Portfolio  Bmark Portfolio 32,763.47
Cash 150 150 0.00 Deve\qped Markets 9795 9226 g obiark 47,086.74
US Stocks 34.44 34.44 0.00 Emerging Markets 205 774 ——
Non-US Stacks 63.20 63.20 000 NotAvailable 000 000 :’:X" Quality Breakdown % of Bonds
Bonds 0.00 0.00 0.00 Valuation Multiples Portfolio  Bmark AA o
Other/Not Clsfd 086 086 000 price/Eamings 2017 1835, _
a0 s o s o0 Total 100.00 100.00 0.00 Price/Book 234209 pgp _
Price/Sales 1.73 145 g o
Type Weightings Price/Cash Flow 11.35  10.16 B o
9 ] 0 —
o of Stocks Porfolio — Bmark Profitability Portfolio  Bmark  Below B —
EAHigh Yield 000 468 % of Stocks 201612 2016-12  NR —
Distressed 0.00 29 f Interest Rate Risk Bonds % Not
Net Margin 1416 1267 Availabl
B Hard Asset 0.00 7.12 vailable
B Cyclical 2656 4000 [EEEE | Aot 17141108 Avg Eff Maturiy - -
4 ' ' ROA 6.15 558 Aug Eff Duration — —
Slow Growth 000 2127 | | Debt/Capital 3732 3872 pvgWid Coupon _ _
B Classic Growth 7.08 7.58
. Fund Statistics
Aggressive Growth 9.48 9.25
99 . Potential Cap Gains Exposure 1.27
B Speculative Growth 494 228 Avg Net Expense Ratio 136
Not Available 51.94 4.89 L] Avg Gross Expense Ratio 1.36
I EEEEEEEERE
©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account ®
information provided by your financial advisor which cannot be verified by Morningstar, (3] may not be copied or redistributed, (4) do not constitute investment advice offered by Momingstar, (5} are provided solely for M( )HN'NBSTAR
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - Aggregate Bond

Analysis 12-31-2016

® Cash

® Bonds

Stock Analysis 12-31-2016
Stock Sectors

Asset Allocation

@ US Stocks
@ Non-US Stocks

® Other/Not Clsfd

World Regions

Portfolio
Net %

451
0.00
0.00
91.36
413

Bmark
Net %

11.74
0.00
0.00

88.25
0.01

Portfolio Value
$170,576.19

Morningstar Equity Style Box %
Total Stock Holdings

abie]

% Not Classified

PIN

llews

Value Blend Growth
- e
0-10 10-25 25-50 >50

Performance 12-31-2016
Investment Activity Graph — Portfolio

Benchmark
BBgBarc US Agg Bond TR USD (USD)

Morningstar Fixed Income Style Box %

Total Bond Holdings
1,193

% Not Classified
52

o

o

o
iy

o
o
N

0 0 0

moq

Ltd Mod Ext
e
0-10 10-25 25-50 >50

Final Mkt Val: $170,576

A Benchmark Greater Asia  Americas Greater Europe — Benchmark
@ Portfolio $185k
165
145
S
f’ 125
Cyclical 105
<25 25-50 50-75 >75% 85
w906 o907 losos losos log10  los11 los1z  loe13  logta  losis  losts
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark (%) Trailing Returns 3Mo 1Yr 3Yr 5Yr 10Yr
Y Cyclical — 000 Americas - 000 porifolio Return 068 690 313 371 518
E3 BasicMatls — 000 North America - 0.0 Benchmark Return 298 265 303 223 434
2 Clonsur.ner Cycl - 000 Latin America - 000 /- Benchmark Return 230 425 010 148 0.84
g :g:r;;;ivs : ggg Greater Europe - 0.00 Best/Worst Time Best % Worst %
: United Kingdom — 000  Periods
W Sensitive — 000  Europe-Developed — 0.00  3Months 10.12 ( May 2009-Jul 2009 ) -6.60 ( Aug 2008-Oct 2008 )
] Commun Svs — 0.00 Europe-Emerging — 0.00 1 Year 23.95 ( Nov 2008-Oct 2009 ) -6.76 ( Nov 2007-Oct 2008 )
Y  Energy — 0.00 Africa/Middle East — 0.00 3 Years 12.20 ( Nov 2008-Oct 2011 ) 0.72 ( Mar 2013-Feb 2016 )
1 Industrials = 000 GaterAsia — 000 Portfolio Yield (12-31-2016) Yield %
[5]  Technology — 0.00
Japan - 0.0 12-Month Yield 337
—  Defensive — 0.00 Australasia — 0.00
Consumer Def - 0.00 Asia'Deve‘QDEd - 0.00 Portfolio-Level Performance Disclosure
[+ He.a.lt.hcare - 000 Asia-Emerging - 0.0 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 uiities - 000 Not Classified — 10000 Investor returns will differ from the results shown.
Not Classified — 100.00

Holdings 12-31-2016

Top 2 holdings out of 2
Thompson Bond (USD)
Baird Aggregate Bond Inst (USD)

Symbol
THOPX
BAGIX

Type Holding Value $ % Assets
MF 87,297 51.18
MF 83,279 48.82

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.



0

WISCONSIN
—SELECT——

Release date 12-31-2016 | FINRA members: For internal or institutional use only.

WI select A reqate Bond Portfolio Value Benchmark
gg g $170,576.19 BBgBarc US Agg Bond TR USD (USD)
Risk Analysis 12-31-2016
Risk/Reward Scatterplot @© Portfolio @ Holdings & Bmark 10 Year Mean Performance History Graph M Portfolio Quarterly returns +/- Benchmark in %
575 15.0%
®
560
5.45 100
5.30 50
® 515
500 = "y ll-..-l_ ..I_lll--l..__l_ll_llll Bmark
485 I I
® 470 5.0
4.55
-100
& 4.40
4.25 -150
30 133 [36 139 42 l45 l48 Is1 Is4 Is7 leo l63 les 169 [72 2006 12007 |2008 12009 l2010 2011 [2012  l2013 2014 [2015  |2016
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio Bmark Portfolio Bmark Portfolio Bmark
Standard Deviation 283 302 269 291 394 331 Alpha 1.17 213 1.50
Mean 313 303 37 223 518 434 Beta 0.63 0.68 0.81
Sharpe Ratio 1.07 097 135 074 113 110 R-Squared 45.60 54.01 46.00
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark  po o -
Cash 451 451 000 Developed Markets — —  Benchmark _
US Stocks 0.00 0.00 000 Emerging Markets — — —
Non-US Stocks 0.00 0.00 000 NotAvailable — 100.00 Credit Quality Breakdown % of Bonds
AAA 27.96
Bonds 91.36 91.36 0.00 Valuation Multiples Portfolio  Bmark AA 1336
Other/Not Clsfd 413 413 0.00 Price/Earnings _ - A 15'53
a0 50 o so 00 Total 100.00 100.00 0.00 Price/Book - — BB 33.07
Prfce/SaIes — — BB 6.22
Type Weightings Price/Cash Flow — — B 033
o of ?tOCkS, = Portiolio mark Profitability Portfolio  Bmark  Below B 0.62
High Yield - - % of Stocks 201612 201612 NR 291
Distressed - - Net Margin o __ Interest Rate Risk Bonds % Not
B Hard Asset — — Available
Cvclical - - ROE — —  Avg Eff Maturity — 10000
4 ROA ) - ~  Avg Eff Duration 1.32 52.38
Slow Growth - - Debt/Capital - —  Avg Wid Coupon 451 0.00
B Classic Growth — —
KN Aggressive Growth — — Fund s_m's"cs )
) Potential Cap Gains Exposure -4.86
&l Speculative Growth o o Avg Net Expense Ratio 0.51
Not Available — 100.00 | Avg Gross Expense Ratio 0.51
0% 1‘U Z‘I] S‘D 4‘U 5‘0 G‘D 7‘U H‘U ‘j‘D wﬁn

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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WI Select - High-Yield Bond

Analysis 12-31-2016

Stock Analysis 12-31-2016

Asset Allocation

® Cash

@ US Stocks

@ Non-US Stocks
® Bonds

® Other/Not Clsfd

Portfolio
Net %

475
0.26
0.00
93.97
1.01

Bmark
Net %

079
0.00
0.00
99.17
0.04

Benchmark
BBgBarc US Credit TR USD (USD)

Portfolio Value
$163,526.25

Morningstar Equity Style Box %
Total Stock Holdings

Morningstar Fixed Income Style Box %

Total Bond Holdings

0 0 0 |& 0 0 0 |& 2661
& =
% Not Classified % Not Classified
0 0|50 5| 0|0 |F
12 I~
0 0 0 |2 2% | 0 0 |2
Value  Blend Growth Ltd Mod Ext
I I

0-10 10-25 25-50 >50 0-10 10-25 25-50 >50

Performance 12-31-2016

Stock Sectors World Regions Investment Activity Graph — Portfolio Final Mkt Val: $163,526
A Benchmark Greater Asia  Americas Greater Europe — Benchmark
@ Portfolio $215k
185
155
&
@‘é’l 125
Cyclical 95
<25 25-50 50-75 >75% 65
‘ 09-06 ‘097D7 ‘ 09-08 ‘09709 ‘ 09-10 ‘034 1 ‘ 09-12 ‘034 3 ‘ 09-14 ‘034 5 ‘ 09-16
Portfolio (%) ~ Bmark (%) Portfolio (%)~ Bmark(%)  Trailing Returns 3Mo 1Yr 3vr 5\Yr 10Yr
b Cyclical 0.00 0.00 Americas 100.00 0.00 Portfolio Return 094 533 277 3.46 467
Basic Matls 0.00 0.00 North America 100.00 0.00 Benchmark Return 297 563 4.06 384 531
2 Consumer Cycl 0.0 0.00  Latin America 0.00 000 /- Benchmark Return 2.03 -0.30 -1.29 -0.38 -0.64
g ;uz:ln;;;tivs ggg ggg Greater Europe 0.00 000 BesyWorst Time Best % Worst %
: : United Kingdom 0.00 000  Periods
v Sensitive 100.00 000  Furope-Developed 0.00 000  3Months 7.01( Jul 2008-Sep 2009 ) -8.89 ( Sep 2008-Nov 2008 )
[l Commun Svs 0.00 000  Europe-Emerging 0.00 0.00 1 Year 21.14( Dec 2008-Nov2009)  -8.90 ( Dec 2007-Nov 2008 )
Y Energy 0.00 0.00 Africa/Middle East 0.00 0.00 3 Years 11.44 ( Nov 2008-Oct 2011 ) 1.37 ( Jan 2013-Dec 2015 )
Bl Industrials 10000 000 oo, 0.00 000 Portfolio Yield (12312015 Yield %
[=]  Technology 0.00 0.00
Japan 0.00 000 12-Month Yield 297
= Defensive 0.00 0.00 Australasia 0.00 0.00
Consumer Def 0.00 0.00 Asia»Devquped 0.00 0.00 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 0.00 000  Asia-Emerging 0.00 000 1he portfolio-level performance shown is hypothetical and for llustrative purposes only.
K1 uilities 0.00 000 Not Classified 000 10000 /nvestor retumns will differ from the results shown.
Not Classified 0.00 100.00

Holdings 12-31-2016

Top 3 holdings out of 3

Baird Core Plus Bond Inst (USD)
Nicholas High Income | (USD)
Wells Fargo Short-Term Bond Inst (USD)

Symbol Type Holding Value $ % Assets
BCOIX MF 80,443 49.19
NCINX MF 41,885 25.61
SSHIX MF 41,199 2519

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4] do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any

MCORNINGSTAR™

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.



0

WISCONSIN
—SELECT——

Release date 12-31-2016 | FINRA members: For internal or institutional use only.

WI select . High'YieId Bond Portfolio Value Benchmark

$163,526.25 BBgBarc US Credit TR USD (USD)
Risk Analysis 12-31-2016
Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 10 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
560 15.0%
o o 530
e 5.00 100
® 4.70 50
4.40 I I
410 Nem_lu I'I-I'I.l -] ""'Il'I'—I Bmark
380 I
3.50 50
3.20
-100
290
°
260 150
10 117 l24 31 [38 l45 [52 |59 [66 173 [s0 [87 l94 [100 108 2006 12007 l2008  l2009 l2010 2011 2012 12013 [2014  l201s  l2016 '
10 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 248  4.06 250 416 367 556 Alpha 0.49 1.29 1.32
Mean 277 406 346 384 467 531 Beta 0.54 0.54 0.57
Sharpe Ratio 107 099 135 092 1.08 084 R-Sguared 79.21 81.96 72.45
Portfolio-Level Performance Disclosure
The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.
Fundamental Analysis 12-31-2016
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Geometric Avg Capitalization ($Mil)
Net % Long % Short % % of Stocks Portfolio  Bmark 5 e 6,685.87
Cash 475 475 0.00 Developed Markets 100.00 —  Benchmark o
US Stocks 0.26 0.26 000 Emerging Markets 0.00 - —
Non-US Stocks 0.00 0.00 0.00 Not Available 0.00 100.00 Credit Quality Breakdown % of Bonds
AAA 29.70
Bonds 93.97 95.24 127 Valuation Multiples Portfolio  Bmark AA 1215
Other/Not Clsfd 1.01 1.01 0.00 ; ; _ :
Pr?ce/Eammgs 55.56 A 1735
0 s o s 10 Total 100.00 101.27 1.27  Price/Book 221 — BB 11.99
Price/Sales 4.09 — BB 974
Type Weightings Price/Cash Flow 11.74 — B 13.98
% of Stocks = Portfolio Bmark Profitability Portfolio Bmark  Below B 223
High Vield 100.00 — NN % of Stocks 2016-12 2016-12  NR 2.86
Distressed 0.00 - : __Interest Rate Risk Bonds % Not
Net Margin 721 Availabl
[ Hard Asset 0.00 — vailable
Cvclical 000 B ROE 387 —  Avg Eff Maturity 471 5033
v ' ROA 1.58 —  Avg Eff Duration 2.89 50.33
Slow Growth 00— Debt/Capital 4901 —  AygWid Coupon 419 000
B Classic Growth 0.00 —
i Fund Statistics
Aggressive Growth 0.00 —
9 . Potential Cap Gains Exposure 37
il Speculative Growth 0.00 - Avg Net Expense Ratio 0.45
Not Available 0.00 100.00 ‘ ‘ | Avg Gross Expense Ratio 0.45

[ [ [
0% 10 20 30 40 50 60 70 80 90 100

©2017 Momingstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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WI Select - Alternatives

Analysis 12-31-2016

Asset Allocation Portfolio  Bmark

Net%  Net%

" ® Cash 6.32 0.00
@ US Stocks 64.96 83.05

@ Non-US Stocks 1384 1695

® Bonds 1377 0.00

® Other/Not Clsfd 11 0.00

Stock Analysis 12-31-2016

Stock Sectors World Regions

Portfolio Value Benchmark
$131,097.26 S&P North American Natural Resources TR
(USD)

Morningstar Equity Style Box %
Total Stock Holdings

Morningstar Fixed Income Style Box %

Total Bond Holdings

27 N S 1972 0|00 |& ®
=] s
% Not Classified % Not Classified
8 | 4] 8 |50 00| 0|5
©» =
2 0 3 |2 0 0 0 |2
Value  Blend Growth Ld Mod Ext
I I

0-10 10-25 25-50 >50 0-10 10-25 25-50 >50

Performance 12-31-2016

Investment Activity Graph — Portfolio Final Mkt Val: $131,097
<{.; A Benchmark Greater Asia ~ Americas Greater Europe — Benchmark
% @ Portfolio $180Kk
%
150
120
¥
f’ 0
Cyclical 60
<25 25-50 50-75 >75% 30
0507 losos  losos  lost0  los11  losiz  los13  osta los1s  loss
Portfolio (%)~ Bmark (%) Portfolio (%) ~ Bmark(%)  Trailing Returns 3 Mo 1Yr 3vr 5Yr 10Yr
T Cyclical 34.55 15.23 Americas 88.31 99.62 Portfolio Return 3.56 1223 3.94 7.32 o
EX  Basic Matls 17.49 9.45 North America 86.74 99.61 Benchmark Return 502 30.87 365 1.26 _
I3 ConsumerCycl  6.82 578  Latin America 157 000 ./ Benchmark Return 146 1864 7.59 6.06 _
% :g:lns;;ivs 18;2 ggg Greater Europe 1016 039 BesyWorst Time Best % Worst %
) : United Kingdom 429 000  Periods
W Sensitive u9 8477 Europe-Developed 468 033  3Months 16.68 ( Mar 2009-May 2009)  -22.69 ( Sep 2008-Nov 2008 )
] Commun Svs 112 0.00 Europe-Emerging 0.71 0.00 1 Year 33.20 ( Mar 2009-Feb 2010 ) -29.96 ( Mar 2008-Feb 2009 )
[ Energy 22.90 84.42 Africa/Middle East 0.48 0.06 3 Years 16.50 ( Mar 2009-Feb 2012 ) -6.93 ( Jul 2007-Jun 2010)
3 Industrials 811 035 g ater Asia 153 000 Portfolio Yield  12:31-2016 YVield %
5] Technology 12.78 0.00
Japan 0.00 0.0 12-Month Yield 181
= Defensive 2054 0.00 Australasia 1.32 0.00
Consumer Def 8.66 0.00 Asfa-Deve\qped 0.00 0.00 Portfolio-Level Performance Disclosure
a He.a.lt.hcare 11.84 000 Asia-Emerging 0.21 0.0 1he portfolio-level performance shown is hypothetical and for illustrative purposes only.
K1 utiities 0.04 000 ot Classified 0.00 000 /nvestor returns will differ from the results shown.
Not Classified 0.00 0.00
Holdings 12-31-2016
Top 3 holdings out of 3 Symbol Type Holding Value $ % Assets
Plumb Balanced (USD) PLBBX MF 60,722 46.32
RidgeWorth Cap Innvts Glbl Rs&Infrs | (USD) INNNX MF 39,658 30.25
Madison Covered Call & Equity Income A (USD) MENAX MF 30,718 2343

©2017 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4] do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
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WI Select - Alternatives

Risk Analysis 12-31-2016

Portfolio Value
$131,097.26

Benchmark

S&P North American Natural Resources TR
(USD)

Risk/Reward Scatterplot @ Portfolio © Holdings &2 Bmark 5 Year Mean Performance History Graph W Portfolio Quarterly returns +/- Benchmark in %
16.20 30.0%
14.40
1260 200
10.80
100
. 1L
® 720 - n Illl (1 | Ill_ LT 1 | /R,
o TELLEN BRI
360 -100
i 1.80
I 200
0.00
-1.80 0.0
-20 1-05 110 125 140 |55 [70 85 1100 [115 [130 [145 [16.0 [175 [19.0 2007 2008 2009 2010 201 2012 203 2014 2015 2016 ‘
5 Year Standard Deviation
Risk and Return Statistics 3Yr 5Yr 10Yr  MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 925 2085 9.02 18.56 — — Alpha 47 6.37 —
Mean 394 -365 732 1.26 — —  Beta 0.32 0.36 —
Sharpe Ratio 046 -0.08 085 0.5 — —  R-Sguared 51.74 53.83 —

Portfolio-Level Performance Disclosure

The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown.

Fundamental Analysis 12-31-2016

Asset Allocation Portfolio Portfolio Portfolio
Net % Long % Short %
Cash 6.32 6.32 0.00
US Stocks 64.96 65.58 0.63
Non-US Stocks 13.84 13.84 0.00
Bonds 13.77 13.77 0.00
Other/Not Clsfd mm mm 0.00
400 50 0 50 100 Total 100.00 100.63 0.63
Type Weightings
% of Stocks H Portfolio Bmark
BAHigh Yield 0.79 0.17
Distressed 1058 26.41 ]
[ Hard Asset 1332 53.10 | I
HW Cyclical 4216 1085 LD
Slow Growth 7.75 0.00
Classic Growth 5.62 0.00
BN Aggressive Growth 11.65 0.00 |
B8 Speculative Growth 0.35 0.00
Not Available 178 9.48
O‘L,“n 1‘U Z‘l] 3‘0 4‘0 5‘0 G‘D 7‘0 H‘l] Q‘D H‘]E

Market Maturity Geometric Avg Capitalization ($Mil)
% of Stocks Portfolio  Bmark Portfolio 35331.26
Developed Markets 97.03 99.94 Benchmark 33,140.78
Emerging Markets 297 0.06
Not Available 0.00 0.00 Credit Quality Breakdown % of Bonds
AAA 8.04
Valuation Multiples Portfolio  Bmark AA 6.58
Price/Earings 20.65 — A 2169
Price/Book 238 2.02 BBB 47.40
Price/Sales 1.45 1.84 BB 460
Price/Cash Flow 1092 11.68 B 504
Profitability Portfolio  Bmark  Below B 0.00
% of Stocks 2016-12 201612 NR 6.65
Net Margin 872 -1476 Interest Rate Risk Bonds Av;ﬁa’\ti?;
ROE 1236 -457  pyg Eff Maturity — 10000
ROA 280 505 Avg Eff Duration — 100.00
Debt/Capital 4032 3824 Avg Wtd Coupon 3.95 0.00
Fund Statistics
Potential Cap Gains Exposure 027
Avg Net Expense Ratio 1.25
Avg Gross Expense Ratio 1.63

©2017 Mormningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Moringstar, (3] may not be copied o redistributed, (4) do not constitute investment advice offered by Morningstar, (5] are provided solely for
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The Guaranteed Account. e sorumone

Class 23 2.00% interest rate guaranteed until 12/31/2016.

Investment Statistics

Historical Returns (as of ¢

Asset Category Stable Value
Inception Date 01/01/2010 Annualized
CUSIP CMGCRFA23 1 Year 3 Year 5 Year 10 Year
Insurer  CMFG Life Insurance Co Daily Valued Credit Rate 203% 208% 235% -

2000 Heritage Way

Waverly, LB Quarterly Rates (current interest rate guaranteed until 12/31/2016)

Contract Full Name Q1 Q2 Q3 Q4
Glieup AL COmiEED 2016 2.00% 2.00% 2.00% 2.00%
Classification 2015 2.00% 2.00% 2.00% 2.00%
Fixed Annuity 2014 2.25% 2.20% 2.00% 2.00%
Contract Description 2013 2.50% 240% 2.30% 2.25%
The contract is a fixed, deferred 2012 3.10% 3.00% 2.75% 2.50%
group annuity available to qualified 2011 3.50% 3.50% 3.50% 3.20%
retirement plans. It provides 2010 4.00% 3.90% 3.90% 3.70%

guaranteed protection of principal
with a set rate of return. The
guarantees in this contract are
backed by CMFG Life Insurance
Company and supported by its
general account. Participants in
the contract do not participate in
the performance of the general

Allocation of Invested Assets*

H Corporate Bonds

¥ Commercial Morgage Loans....
H Limited Partnerships ..., 6.0%
B Structured SECUMUES .o 7.0%

account, but the investment M U.STreas/Agency/Foreign Gov.... 7.0%
performance of that portfolio Municipal Bonds 3.0%
supports the contract’s guaranteed B Other Invested Assets 1.0%

interest rate, any additional
amounts and payout obligations.

Financial Rating Average Credit Quality: A
The Guaranteed Account is 100%

backed by the financial strength Bond Quality Ratings*
of CMFG Life Insurance Company.

CMFG Life Insurance Company M A or higher 58.0%

has k?een rated “"A”by AM. Best mEes 36.0%

continuously for over 30 years

and last re-affirmed 01/28/2016. BB 4.0%

“A"is the third highest rating of 16 s 1.0%
B CCCorworse 1.0%

categories AM. Best issues.

Contact Information
Phone.
800.356.2644, Ext. 665.8754

*As of 12/31/2015 for CMFG Life

Email. Insurance Company and its consolidated
rpsproductsupport@cunamutual.com Portfolio Duration: 6.5 Years subsidiaries. Updated annually.

EMPLOYER SOLUTIONS
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014 |

2015

[ 2016

# of Total Most Recent

Portfolios Portfolio Date

@ Artisan Global Equity Institutional 126 12/31/2016

A © MSCIACWINR USD (B1) 126 12/31/2016

—(B2) — —

Equity Style Consistency Subject B1 B2
Overall Style Medium High

Score 13.9 33 —
Value-Growth Medium High

Score 17.1 5.1 —
Size Medium High

Score 13.1 1.8 —
Most Recent Average

Subject B1 B2 Subject B1 B2

W Cash 01 00 — 23 00 —

EE Stock 96.0 999 — 963 993 —

= Bond 00 00 — 03 00 —

B QOther 38 01 — 1.0 06 —
Most Recent Average

Subject B1 B2 Subject B1 B2

B large Value 169 306 — 71 308 —

Llarge Core 134 293 — 208 289 —

Lg Gr 493 269 — 464 268 —

Mid Value 26 47 — 22 50 —

Mid Core 1.1 43 — 52 44 —

Mid Gr 138 42 — 143 39 —

Small Value 29 00 — 08 01 —

Small Core 00 00 — 14 01 —

Sm Gr 00 00 — 18 00 —
Most Recent Average

Subject B1 B2 Subject B1 B2

Basic Matls 51 54 — 36 74 —

Cons Cyclical 17.3 114 — 175 95 —

FinancialSves 269 191 — 168 187 —

Real Estate 20 30 — 04 25 —

B ConsDefensive103 96 — 174 97 —

B Healthcare 93 110 — 145 101 —

= Utilities 00 32 — 01 38 —

B CommSves 54 47 — 53 52 —

B Energy 00 73 — 34 103 —

Industrials 92 107 — 1.0 107 —

Technology 145 146 — 100 120 —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Baird Aggregate Bond Inst BAGIX
Holdings-Based Style Consistency Wte”  ZeE  UShandpmemedmeter..

Style and Sector Trails

o~ Equity Style % = Fixed Income Style # of Total Most Recent
g ?"/,,;_ 2 Portfolios Portfolio Date
° @ Baird Aggregate Bond Inst 126 12/31/2016
) g o o A © BBgBarc USAggBond TRUSD(.. 0 —
< L]
- —(B2) — —
E & E °
&
_ Q‘z\’ Equity Style Consistency Subject B1 B2
& Cyclical W Mod  Ex Overall Style
Score — — —
é © StartDate O End Date Value-Growth
® Baird Aggregate Bond Inst 9/30/2006 12/31/2016 Score - - -
Ao — — s
DespVal CoreVal Blend  Core Grh High Grth BBQ(‘;ZT)C US Agg Bond T USD (B1) glze
— — — core — — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Cash 24 — — 56 — —
7 Stock 0 — — 00 — —
Bond 974 — — 935 — —
50 Other 02 — — 08 — —
%
2006 | 2007 2008 2009 2010 201 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average

Subject B1 B2 Subject B1 B2

B |arge Value —_- - = - - =

7 59 Large Core — - — - - —
Lg Gr —_ - - - - -

50 5 Mid Value - - = - - =
Mid Core —_ - — - = —
Mid Gr - - — - = =

= Small Value —— @ — @ — -

Small Core - - = - - —
Tooo6T 2000 [ 2008 T 2000 T 200 | 2011 | 2002 | 2003 | 2004 [ 2005 | 206 Sm G

Equity Sector Allocation History (long rescaled)

100% Most Recent Average
Subject B1 B2 Subject B1 B2
@9 BasicMatls —  — @ — - = —
7 ConsCyclical — — — — - —
FinancialSves — — — - - —
50 Real Estate - - = - - —
B ConsDefensive — — — - = —
P B Healthcare - - — - - —
= Utilities _- - — —- = —
lo06] 2000 | 2008 | 200 | 2010 | 201t | 2012 | 2013 | 200 | 2015 | 2016 fonmies — — — T T
B Energy - - - - - —
5 Industrials - - — - - =
Technology _ = — - - =
© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content @

providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Moringstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Baird Core Plus Bond Inst BCOIX
. . Start Date End Date Morningstar Category
Holdings-Based Style Consistency 06 12EA0E  USFundimemedae e
Style and Sector Trails
‘_ Equity Style 'S = Fixed Income Style # of Total Most Recent
g ?"/q_ 2 Portfolios Portfolio Date
° @ Baird Core Plus Bond Inst 126 12/31/2016
<3 3 A © BBgBarc USAggBond TRUSD(.. 0 —
= =
( —62) — —
2 & E
&
B Q‘z\) Equity Style Consistency Subject B1 B2
& Cyclical td Mod Overall Style
Score — — —
é © StartDate O End Date Value-Growth
® Baird Core Plus Bond Inst 9/30/2006 12/31/2016 Score - - i
Ao — — ;
DeepVal CoreVal Blend  Core Grth High Grth BBgBarc US Agg Bond TR USD (31) Size
—(B2) — — Score — — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
[ Cash 20 — — 44 — —
& . Sock 0 — — 00 — —
=== Bond 977 — — 90 — —
50 = QOther 03 — — 06 — —
25
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ B grgeValue 00 09— — 00 — —
7 59 Large Core 00 — — 00 — —
Lg Gr 1000 — — 1000 — —
50 5 Mid Value 00 — — 00 — —
Mid Core 00 — — 00 — —
P Mid Gr 00 — — 00 — —
9 SmallValue 00 @ — — 00 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2 Small Core 00 — — 00 — —
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Sm Gr 00 — — 00 — —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
[ BasicMatls 0.0 — — 00 — —
» B ConsCyclcal 00 — — 00 — —
FinancialSves 00 — — 00 — —
50 RealEstate 00 — — 00 — —
H ConsDefensive 0.0 — — 00 — —
P B Healthcare 00 — — 00 — —
= Utilities 00 — — 00 — —
B CommSves 00 — — 00 — —
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Energy 00 — — 00 — —
5 Industrials 1000 — — 1000 — —
Technology 00 — — 00 — —
© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content MORN INHS"’AH @
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Moringstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Baird MidCap Inst BMDIX
Holdings-Based Style Consistency Uts T2 St Con v

Style and Sector Trails

Equity Style " Fixed Income Style
g %, k=)
] % £
Ef E
2 =
= 3 3
O &
_ S
E Cyclical Ltd Mod Ext
é © StartDate O End Date
@ Baird MidCap Inst 9/30/2006 12/31/2016
Russell Mid Cap Growth TR USD (B1) —

Deep Val Core Val Blend Core Grth High Grth

—(B2)

Asset Allocation History (long rescaled)

100%

75

50

25

12/31/2016

2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100%
75
50
%
T2006T 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Equity Sector Allocation History (long rescaled)

100%

25

Tooosl 2007 [ 2008 [ 2009 | 200 [ 20m [ 2012 1

2013

015 | 201

2014

A

# of Total Most Recent
Portfolios Portfolio Date
@ Baird MidCap Inst 126 12/31/2016
Russell Mid Cap Growth TRUSD ... 1 12/31/2016
—(B2) — —
Equity Style Consistency Subject B1 B2
Overall Style High
Score 8.6 — —
Value-Growth High
Score 93 — —
Size High
Score 45 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 34 — — 38 — —
EE Stock %66 — — 962 — —
= Bond 00 — — 00 — —
B QOther 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 00 @ — — 00 — —
Large Core 00 — — 06 — —
Lg Gr ng — — 87 — —
Mid Value 16 — — 30 — —
Mid Core 29 — — 1711 - —
Mid Gr 585 — — 883 — —
Small Value 24 — — 05 — —
Small Core 12 — — 28 — —
Sm Gr 66 — — 88 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
BasicMatls 00 — — 18 — —
Cons Cyclical 174 — — 208 — —
FinancialSves 86 — — 6 — —
Real Estate 00 — — 05 — —
E ConsDefensive12.1 — — 69 — —
B Healthcare 104 — — 119 — —
= Utilities 00 — — 00 — —
B CommSves 24 @ — — 01— —
B Energy 19 — — 71— —
Industrials 207 — — 206 — —
Technology 265 — — 227 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Broadview Opportunity BVAOX
Holdings-Based Style Consistency s st USFuntoml S

Style and Sector Trails

Equity Style " Fixed Income Style # of Total Most Recent
= 3 =
§ 9"‘/,,}_ 2 Portfolios Portfolio Date
¢ @ Broadview Opportunity 123 9/30/2016
<3 g A © Russell 2000 TR USD (B1) 1 12/31/2016
= — @2 — —
g @ g
&
= Qq\) Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style Medium
Score 12.0 — —
é o StartDate O End Date Value-Growth Medium
® Broadview Opportunity 9/30/2006  9/30/2016 Score "3 - -
DeepVal CoreVal Blend  Core Gith High Grth Russell 2000 TR USD (B1) - 12312016 Size Medium
—(B2) — — Score 103 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 128 — — 113 — —
7 . Stock 872 — — 884 — —
= Bond 00 — — 00 — —
P = Qther 0 — — 03 — —
%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 00 @ — — 03 — —
7 Large Core 00 — — 03 — —
Lg Gr 07 — — 09 — —
50 Mid Value %5 — — 185 — —
Mid Core mns — — 219 — —
P Mid Gr 39 — — 154 — —
Small Value 140 — — 121 — —
‘ ‘ SmallCore 310 — — 167 — —
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Sm Gr 275 — 190 — —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 108 — — 72 — —
7 Cons Cyclical 153 — — 198 — —
financial Sves 167 — — 112 — —
50 Real Estate 00 — — 00 — —
B ConsDefensive 15 — — 16 — —
2 B Healthcare 117 — — 114 — —
= Utilities 00 — — 00 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 — — 00 — —
20061 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 = Fnergy 59 — 45 _—
Industrials 134 — — 224 — —
Technology 246 — — 220 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Convergence Core Plus Institutional MARNX
Holdings-Based Style Consistency e Tzaie S Fand e

Style and Sector Trails

Equity Style 2 Fixed Income Style #of Total Most Recent
= 8 =
§ ?D”Z 2 Portfolios Portfolio Date
¢ @ Convergence Core Plus Instituti... 126 12/31/2016
<3 é A © Russell 1000 TR USD (B1) 1 12/31/2016
s —B2) — —
£ X g
» &
_ e § Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style Medium
Score 236 — —
é o StartDate O End Date Value-Growth Medium
® Convergence Core Plus Institutional ~ 12/31/2009  12/31/2016  SCore 20 - -
DeepVal CoreVal Blend  Core Grth High Grth Flussell 1000 TR USD (B1) - 120312016 Size Medium
—(B2) — — Score 15.9 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
= Cash 204 — — 198 — —
& - Siock 796 — — 802 — —
= Bond 00w — — 00 — —
P = Qther 00 — — 00 — —
%
Taoos] 2007 [ 2008 [ 2009 2010 201 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W |arge Value 222 — — 188 — —
7 W large Core 165 — — 134 — —
Lg Gr 89 — — 107 — —
50 Mid Value 135 — — 147 — —
MidCore 83 — — 103 — —
p .IM Mid Gr 53 — — 78 — —
9 Small Value 104 — — 95 — —
Small Core 108 — — 80 — —
Taoos[ 2007 [ 2008 [ 2009 | 200 [ 20m [ 202 T 23 [ 2014 [ 2015 [ 2016 S Gr 42 — 8B —
Equity Sector Allocation History (long rescaled)
100% T Sy Most Recent Average
Subject B1 B2 Subject B1 B2
% BasicMatls 30 @ — — 45 — —
& ConsCyclical 133 — — 132 — —
Financial Sves 176 — — 134 — —
50 Real Estate 40 — — 40 — —
B ConsDefensive 78 — — 71— =
P B Healthcare 123 — — 120 — —
= Utilities 32 — — 40 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 25 — — 29 — —
2006 | 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Erergy 71 — _ 85 _— _
5 Industrials 128 — — 135 — —
Technology 167 — — 169 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Dana Large Cap Equity Institutional DLCIX
Holdings-Based Style Consistency s st USFunt e e

Style and Sector Trails
Equity Style

Fixed Income Style

® %
2 & E
&
E Cyclical Ltd Mod Ext
é © StartDate O End Date
@ Dana Large Cap Equity Institutional 3/31/2010 11/30/2016
Russell 1000 TR USD (B1) —

Deep Val Core Val Blend Core Grth High Grth

—(B2)

Asset Allocation History (long rescaled)

100%

75

50

25

Too06T 20007 T 2008 | 2009 | 2010 2011 2012 2013

Equity Style Allocation History (long rescaled)

100%

75

2014

2015

12/31/2016

50

25

Tooo6T 2000 T 2008 T 2000 | 2000 | 2011 [ 2012 | 2013 |

Equity Sector Allocation History (long rescaled)

014

2015 |

2016

100%

75

50

25

Tooos] 2007 [ 2008 [ 2009 T 200 [ 20m [ 202 | 2013 |

014 |

2015 |

2016

A

# of Total Most Recent
Portfolios Portfolio Date
@ Dana Large Cap Equity Institutio... 125 11/30/2016
Russell 1000 TR USD (B1) 1 12/31/2016
— (B2 — _
Equity Style Consistency Subject B1 B2
Overall Style High
Score 72 — —
Value-Growth Medium
Score 15.7 — —
Size High
Score 3.7 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 00 — — 20 — —
EE Stock 92 — — 979 — —
=== Bond 00 — — 00 — —
B QOther 08 — — 01— —
Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 207 @ — — 272 @ — —
Large Core 215 — — 294 — —
Lg Gr 20 — — 177 — —
Mid Value 144 — — 94 — —
Mid Core 192 — — 111 — —
Mid Gr 22 — — 51 — —
Small Value 00 — — 00 — —
Small Core 00 — — 01 — —
Sm Gr 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 32 — — 25 — —
ConsCyclical 97 — — 103 — —
Financial Sves 146 — — 144 — —
Real Estate 28 — — 17 — —
B ConsDefensive113 — — 100 — —
B Healthcare 139 — — 138 — —
= Utilities 3 - — 32 — —
B CommSves 47 — — 39 — —
B Energy 74 — — 103 — —
Industrials 08 — — 15 — —
Technology 186 — — 185 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Heartland Select Value Investor HRSVX
Holdings-Based Style Consistency s st USFandiaconvaue

Style and Sector Trails
Equity Style

Fixed Income Style

- 4, 5
] %, £
g E
= J =
‘O ﬂ
&
<§
E Cyclical Ltd Mod Ext
é © StartDate O End Date
@ Heartland Select Value Investor 7/31/2006 9/30/2016
Russell Mid Cap Value TR USD (B1) —

Deep Val Core Val Blend Core Grth High Grth

—(B2)

Asset Allocation History (long rescaled)

100%

75

50

25

2006 2007 2008 2009 2010 201 2012 2013

Equity Style Allocation History (long rescaled)

100%

75

50

25

2014

2015

12/31/2016

2016

Tooo6T 2000 T 2008 T 2000 | 200 [ 2011 [ 2012 [ 2013 |

Equity Sector Allocation History (long rescaled)

2014 |

2015 |

2016

100%

Tooosl 2007 [ 2008 [ 2009 [ 2000 [ 20m [ 202 T 2013 |

014 |

015 |

2016

# of Total Most Recent
Portfolios Portfolio Date
® Heartland Select Value Investor 123 9/30/2016
A © Russell Mid Cap Value TRUSD (... 1 12/31/2016
— (B2 — _
Equity Style Consistency Subject B1 B2
Overall Style Medium
Score 14.2 — —
Value-Growth Medium
Score 20.0 — —
Size Medium
Score 15.0 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 00 — — 31— —
EE Stock 1000 — — 964 — —
=== Bond 00 — — 02 — —
B QOther 00 — — 02 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 328 — — 203 — —
Large Core 116 — — 113 — —
Lg Gr 00 — — 46 — —
Mid Value 28 — — 22 — —
Mid Core 62 — — 121 — —
Mid Gr 09 — — 32 — —
Small Value 135 — — 139 — —
SmallCore 108 — — 117 — —
Sm Gr 13 — — 28 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 50 — — 87 — —
ConsCyclical 3.7 — — 74 — —
financial Sves 263 — — 176 — —
Real Estate 27 — — 16 — —
B ConsDefensive 53 — — 68 — —
B Healthcare 7 - — M4 — —
= Utilities 26 — — 31 - —
B CommSves 28 — — 16 — —
B Energy 134 — — 104 — —
Industrials 146 — — 172 — —
Technology 157 — — 143 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Madison Covered Call & Equity Income A MENAX
Holdings-Based Style Consistency Ties Tasa0is  USFuntopton Wi,

Style and Sector Trails
Equity Style

Giant

Large

<37 |

Mid

Small

Micro

Deep Val Core Val Blend

Asset Allocation History (long rescaled)

Core Grth High Grth

Fixed Income Style

%, =
E
£ g
&
Cyclical Ltd Mod Ext
© StartDate O End Date
® Madison Covered Call & Equity Inco... ~ 3/31/2012 12/31/2016

CBOE S&P 500 BuyWrite BXM (B1)
—(B2)

100%

75

50

25

T2006T 2007

[ 2008 |

2009 2010 |

on 1 2012 2013

Equity Style Allocation History (long rescaled)

100%

75

50

25

2014

2015

2016

2015 |

Taoos] 2007 [ 2008 [ 2009 010 1 2001 | 202 | 2003 | 2014 | 2016
Equity Sector Allocation History (long rescaled)
100%
75
50
%
To0os] 2007 [ 2008 [ 2009 o0 [ 20m | 202 T 203 | 2014 [ 2015 [ 2016

A

# of Total Most Recent
Portfolios Portfolio Date
® Madison Covered Call & Equity In... 126 12/31/2016
CBOE S&P 500 BuyWrite BXM (.. 0 —
— (B2 — _
Equity Style Consistency Subject B1 B2
Overall Style Medium
Score 7.7 — —
Value-Growth Medium
Score 293 — —
Size Medium
Score 89 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 210 — — 153 — —
EE Stock 74 — — 818 — —
=== Bond 00 — — 15 — —
B QOther 16 — — 14 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 277 0 — — 173 — —
Large Core 204 — — 243 — —
Lg Gr 323 — — 3B0 — —
Mid Value 61 — — 56 — —
Mid Core 66 — — 17 — —
Mid Gr 67 — — 63 — —
Small Value 01 — — 01— —
Small Core 01 — — 00 — —
Sm Gr 01 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 31 — — 35 — —
Cons Cyclical 123 — — 172 — —
Financial Sves 126 — — 95 — —
Real Estate 02 — — 01— —
B ConsDefensive 84 — — 58 — —
B Healthcare 206 — — 129 — —
= Utilities 02 — — 01— —
B CommSves 48 — — 29 — —
B Energy %8 — — 129 — —
Industrials 58 — — 109 — —
Technology 164 — — 243 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Madison Dividend Income Y BHBFX
Holdings-Based Style Consistency s Tzaie S Fand g v

Style and Sector Trails

Equity Style " Fixed Income Style
= 3 =
B °n
£ -~ z
g & g
Qq\:z?
E Cyclical Ltd Mod Ext
é © StartDate O End Date
@ Madison Dividend Income Y 7/31/2006 12/31/2016
Russell 1000 Value TR USD (B1) —

Deep Val Core Val Blend Core Grth High Grth

—(B2)

Asset Allocation History (long rescaled)

100%

75

50

25

2006 2007 2008 2009 2010 201 2012 2013

Equity Style Allocation History (long rescaled)

2014

2015

12/31/2016

2016

TooosT 2000 T 2008 T 2000 | 200 | 2011 [ 2012 [ 2013 |

Equity Sector Allocation History (long rescaled)

2014 |

2015 |

2016

100%

75

50

25

Tooosl 2007 [ 2008 [ 2009 [ 2000 [ 20m [ 202 T 2013 |

014 |

2015 |

2016

# of Total Most Recent
Portfolios Portfolio Date
@ Madison Dividend Income Y 126 12/31/2016
A © Russell 1000 Value TR USD (B1) 1 12/31/2016
— (B2 — _
Equity Style Consistency Subject B1 B2
Overall Style High
Score 59 — —
Value-Growth High
Score 9.7 — —
Size Medium
Score 6.4 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 34 — — 62 — —
EE Stock %6 — — 782 — —
=== Bond 00 — — 155 — —
B QOther 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 411 — — 260 —  —
W large Core 422 — — 391 — —
Lg Gr 123 — — 258 — —
Mid Value 12 — — 20 — —
Mid Core 31— — 54 — —
Mid Gr 00 — — 26 — —
% SmallValue 00 — — 00 — —
Small Core 00 — — 00 — —
Sm Gr 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
9 BasicMatls 31— @ — 08 — —
ConsCyclical 7.1 — — 78 — —
financialSves 181 — — 180 — —
Real Estate 00 — — 01— —
B ConsDefensve 80 — — 159 — —
B Healthcare 129 — — 180 — —
= Utilities 33 — — 08 — —
B CommSves 31 — — 23— —
B Energy 86 — — 85 — —
W5 Industrials 91 — — 133 — —
Technology 168 — — 144 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Madison International Stock Y MINYX

H H Start Date End Date Morningstar Category
HoldlngS-Based Style ConS|Stency 7/1/2006 12/31/2016  USFund Foreign Large Blend
Style and Sector Trails
B Equity Style 2 _ Fixed Income Style # of Total Most Recent
§ 9"‘4,;_ 2 Portfolios Portfolio Date

° ® Madison International Stock Y 126 12/31/2016
<3 0 é A © MSCIACWIEx USANR USD (B1) 126 12/31/2016
- —(B2) — —
g & g
S k=
&
_ § Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style High High
Score 8.8 46 —
é o StartDate O End Date Value-Growth Medium High
@ Madison International Stock Y 7/31/2006  12/31/2016  Score 147 5.8 -
DeepVal CoreVal Blend  Core Gith High 6rth MSCI ACWI Ex USA NR USD (B1) 7/31/2006 12/31/2016 Size High High
—(B2) — — Score 5.0 4.1 —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 38 00 — 39 00 —
& . Stock 947 998 — 952 994 —
=== Bond 00 00 — 00 00 —
50 B QOther 15 01 — 09 06 —
25
2006 200 2008 2009 2010 ‘ 2011 2012 ‘ 2013 2014 2015 ‘ 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 183 329 — 284 330 —
Llarge Core 317 296 — 319 297 —
Lg Gr 408 286 — 263 259 —
Mid Value 34 32 — 53 44 —
Mid Core 24 31 — 36 36 —
poa Mid Gr 26 24 — 36 30 —
SmallValue 0.0 00 — 02 02 —
‘ ‘ ‘ ‘ ‘ I ‘ ‘ ‘ ‘ ‘ Small Core 00 00 — 03 01 —
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Sm Gr 07 00 o 03 01 o
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
BasicMatls 55 85 — 6.1 107 —
ConsCyclical 141 113 — 136 94 —
FinancialSves 19.0 230 — 204 225 —
Real Estate 28 35 — 14 29 —
B ConsDefensive15.3 99 — 137 91 —
EE Healthcare 89 80 — M2 74 —
= Utilities 10 32 — 27 42 —
‘ ‘ B CommSves 3.7 49 — 67 61 —
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Energy 81 72 — 78 98 —
Industrials 121 108 — 107 104 —
Technology 94 98 — 57 75 —
© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content MORNINGSTAH®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Madison Large Cap Value Y MYLVX
Holdings-Based Style Consistency s Tzaie S Fand g v

Style and Sector Trails
Equity Style

Fixed Income Style

= %, =
2 & E
&
E Cyclical Ltd Mod Ext
é © StartDate O End Date
® Madison Large Cap Value Y 7/31/2006 12/31/2016
Russell 1000 Value TR USD (B1) —

Deep Val Core Val Blend Core Grth High Grth

—(B2)

Asset Allocation History (long rescaled)
100% [ - ‘
75
50
2%
2006 | 2007 2008

2009 2010

201 2012

2013

Equity Style Allocation History (long rescaled)

100%

75

50

25

12/31/2016

2014

2015 2016

Taoos] 2007 | 2008 | 2000 1 2000 | zm | 201z | 2013 |

Equity Sector Allocation History (long rescaled)

100%

2014 |

2015 | 2016

013

012

Tooos] 2007 [ 2008 [ 2009 [ 200 [ 201 [

014 |

015 | 201

# of Total Most Recent
Portfolios Portfolio Date
@ Madison Large Cap Value Y 126 12/31/2016
A © Russell 1000 Value TR USD (B1) 1 12/31/2016
— (B2 — _
Equity Style Consistency Subject B1 B2
Overall Style Medium
Score 218 — —
Value-Growth Medium
Score 28.0 — —
Size Medium
Score 15.5 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 26 — — 29 — —
EE Stock 974 — — 970 — —
=== Bond 00 — — 00 — —
B QOther 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 462 @ — — 420 — —
W large Core 298 — — 343 — —
Lg Gr 87 — — 130 — —
Mid Value 78 — — 37 — —
Mid Core 76 — — 49 — —
Mid Gr 00 — — 20 — —
% SmallValue 00 — — 01— —
Small Core 00 — — 00 — —
Sm Gr 00 — — 00 — —
Most Recent Average
Subject B1 B2 Subject B1 B2
% BasicMatls 76 @ — — 26 — —
ConsCyclical 7.1 — — 63 — —
Financial Sves 283 — — 2563 — —
Real Estate 32 — — 18 — —
B ConsDefensive 00 — — 97 — —
B Healthcare 44 — — 131 — —
= Utilities 27 — — 34 — —
B CommSves 43 — — 46 — —
B Energy 88 — — 151 — —
W5 Industrials 58 — — 116 — —
Technology 78 — — 65 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Nicholas NICSX
H H Start Date End Date Morningstar Category
HoldlngS-Based Style ConSIStency 7/1/2006 12/31/2016  US Fund Large Growth
Style and Sector Trails
B Equity Style 2 _ Fixed Income Style # of Total Most Recent
§ 9"‘4,}_ 2 Portfolios Portfolio Date
° @ Nicholas 126 12/31/2016
S K] A © Russell 1000 Growth TRUSD (B1) 1 12/31/2016
- —(B2) — —
5 & g
S K]
&
_ § Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style Medium
Score 19.7 — —
é o StartDate O End Date Value-Growth Medium
@ Nicholas 7/31/2006  12/31/2016  Score 30.0 - -
DespVdl CorVel Blend  CoroGith High Gt Russell 1000 Growth TR USD (B1) — 12/31/2016 Size Medium
—(B2) — — Score 6.8 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 64 — — 62 — —
7 . Stock 86 — — W5 — —
=== Bond 00 — — 02 — —
50 B QOther 00 — — 01— —
2
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 109 — — 59 — —
Large Core 123 — — 1563 — —
Lg Gr %2 — — 25 — —
50 Mid Value 64 — — 94 — —
Mid Core 67 — — 165 — —
P Mid Gr 154 — — 209 — —
Small Value 00 — — 29 — —
‘ ‘ Small Core 00 — — 40 — —
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 SmGr 22 25—
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
BasicMatls 00 — — 19 — —
7 ConsCyclical 25.0 — — 223 — —
financial Sves 151 — — 158 — —
50 Real Estate 20 — — 13 — —
B ConsDefensive 57 — — 87 — —
2 B Healthcare 196 — — 190 — —
= Utilities 00 — — 0y — —
‘ I ‘ I ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 09 — — 06 — —
20061 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 = Fnergy 18 — 73—
Industrials 0729 — — 174 — —
Technology 191 — — 48 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Nicholas High Income I NCINX
H H Start Date End Date Morningstar Category
H0|d|ngS-Based Style COﬂSlStency 7/1/2006 12/31/2016  US Fund High Yield Bond
Style and Sector Trails
Equity Style @ Fixed Income Style #of Total Most Recent
= 8 =
5 % 2 Portfolios Portfolio Date
@ ° %
@ Nicholas High Income | 126 12/31/2016
S g A © BofAML US HY Master Il TR US... 0 —
et b -~ -
Y
¥ £ B
4 &
_ Q‘Z\) ’ Equity Style Consistency Subject B1 B2
& Cyclcal d Mod  Ex Overall Style Low
Score 70.2 — —
é © StartDate O End Date Value-Growth Low
® Nicholas High Income | 7/31/2006  12/31/2016  Score 70.1 - -
) A © BofAMLUS HY Master IITRUSD (B1)  — — Size Low
Deep Val Core Val Blend Core Grth High Grth
—(B2) — — Score 595 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
B Cash 19 — — 58 — —
& . Siock 09 — — 25 — —
= Bond 934 — — 903 — —
% = Qther 37 — — 13 — —
%
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% B =T Most Recent Average
Subject B1 B2 Subject B1 B2
»»»»» W largeValue 00 — — 125 — —
5 Large Core 00 — — 47 — —
Lg Gr 00 — — 27 — —
[ Mid Value 00 — — 334 — —
Mid Core 1000 — — 146 — —
Mid Gr 00 — — 88 — —
% SmallValue 00 — — 142 — —
5 Small Core 00 — — 65 — —
Sm Gr 00 — — 25 — —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
% BasicMatls 00 — — 05 — —
» = ConsCyclical 00 — — 00 — —
FinancialSves 00 — — 33 — —
50 Real Estate 00 — — 212 — —
B ConsDefensive 00 — — 00 — —
P B Healthcare 00 — — 17 — —
= Utilities 00 — — 29 — —
== CommSwes 00 — — 1.7 — —
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 = Fnergy 00 — — 409 — _
% Industrials 1000 @ — — 176 — —
Technology 00 — — 00 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

MORNINGSTAR



0

WISCONSIN

—SELECT——

Morningstar Office™ | Print Date: 1/18/2017 Page 15 of 23
Nicholas Il I NCTWX
H . Start Date End Date Morningstar Category
HoldlngS-Based Style ConSIStency 7/1/2006 12/31/2016 S Fund Mid-Cap Growth
Style and Sector Trails
Equity Style " Fixed Income Style # of Total Most Recent
= 3 =
§ 9"‘/,,}_ 2 Portfolios Portfolio Date
° @ Nicholas Il | 126 12/31/2016
<3 g A © RussellMid Cap GrowthTRUSD ... 1 12/31/2016
- —(B2) — —
=} =
s 4‘ g K|
= Qq\) Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style High
Score 6.0 — —
é © StartDate O End Date Value-Growth High
@ Nicholas Il 7/31/2006  12/31/2016  Scere 75 - -
PP A, Russell Mid Cap Growth TRUSD (B1) — 12/31/2016 Size High
—(B2) — — Score 3.3 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 46 — — 54 — —
7 . Stock %4 — — %6 — —
. Bond 00 — — 00 — —
50 B QOther 00 — — 00 — —
2
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% ey - Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 1.0 0 —  — 08 — —
7 Large Core 15 — — 38 — —
Lg Gr 193 — — 203 — —
50 Mid Value 14 — — 62 — —
Mid Core 261 — — 254 — —
Mid Gr 435 — — 401 — —
2
Small Value 00 — — 03 — —
Small Core 00 — — M1 - —
T2006T 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 SmGr 12— 20 —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 08 — — 12 — —
Cons Cyclical 204 — — 180 — —
financialSves 129 — — 108 — —
Real Estate 17 — — 07 — —
B ConsDefensive 3.1 — — 53 — —
2 B Healthcare 182 — — 182 — —
= Utilities 00 — — 00 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 — — 11— —
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 = Energy 00 — 50 —
Industrials 273 — — 235 — —
Technology 156 — — 161 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Nicholas Limited Edition | NCLEX
Holdings-Based Style Consistency Uies st USFantoml Gown”

Style and Sector Trails
Equity Style

Fixed Income Style

“ 'S = # of Total Most Recent
§ 9"‘/,,}_ 2 Portfolios Portfolio Date
¢ @® Nicholas Limited Edition | 126 12/31/2016
S K] A © Russell 2000 Growth TRUSD (B1) 1 12/31/2016
- —(B2) — —
5 & g
S K]
&
_ § Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style Medium
Score 1.2 — —
é o StartDate O End Date Value-Growth Medium
@ Nicholas Limited Edition | 7/31/2006 12/31/2016 Score "2 - -
DespVdl CorVel Blend  CoroGith High Gt Russell 2000 Growth TR USD (B1) — 12/31/2016 Size High
—(B2) — — Score 4.2 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 102 — — 74 — —
7 . Stock 898 — — 926 — —
. Bond 00 — — 00 — —
50 B QOther 00 — — 00 — —
2
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 00 @ — — 00 — —
7 Large Core 00 — — 00 — —
Lg Gr 15 — — 03 — —
50 Mid Value 00 — — 23 — —
Mid Core 79 — — 85 — —
Mid Gr 29 — — 23 — —
2
Small Value 93 — — 59 — —
Small Core 163 — — 180 — —
T2006T 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 SmGr 21 —  — 397 —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 55 — — 29 — —
7 Cons Cyclical 175 — — 174 — —
financialSves 94 — — 108 — —
50 Real Estate 00 — — 09 — —
B ConsDefensive 48 — — 47 — —
2 B Healthcare 199 — — 183 — —
= Utilities 00 — — 00 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 — — 02 — —
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Energy 00 — — 38 — —
Industrials 296 — — 265 — —
Technology 133 — — 156 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Plumb Balanced PLBBX
Holdings-Based Style Consistency s TZaaie  UShunshlecaion S0hto.

Style and Sector Trails

B Equity Style g _ Fixed Income Style # of Total Most Recent
g ?"7-2 2 Portfolios Portfolio Date
° @ Plumb Balanced 126 12/31/2016
s W kS ;O A © MomingstarMod TgtRisk TRUS... 126 12/31/2016
= ° — @2 — —
2 & E
&
_ Qq\) Equity Style Consistency Subject B1 B2
E oyclca L Vod Bt Overall Style Medium High
Score 12.1 6.4 —
é o StartDate O End Date Value-Growth Medium High
@ Plumb Balanced 6/30/2007  12/31/2016 ~ Score 263 72 -
DeepVal CoreVal Blend  Core Grth High Grth Morningstar Mod Tgt Risk TR USD (... 7/31/2006 12/31/2016 Size Medium High
—(B2) — — Score 10.6 5.3 —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 58 20 — 51 14 —
7 . Stock 636 506 — 670 57.7 —
= Bond 250 383 — 249 364 —
P = Other 56 01 — 30 45 —
%
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
Most Recent Average
Subject B1 B2 Subject B1 B2
B large Value 194 245 — 209 262 —
W large Core 123 224 — 259 216 —
Lg Gr 463 199 — 330 201 —
Mid Value 00 91 — 21 87 —
Mid Core 00 78 — 53 75 —
Mid Gr 169 69 — 69 66 —
f— — W Small Value 00 39 — 16 41 —
—u - e
= SmallCore 00 31 — 19 35 —
Tooo6] 2007 | 2008 | 2000 | 2010 | 2011 [ 2012 [ 2013 [ 2014 [ 2015 | 2016 S Gr 51 23 — 24 26 —
Equity Sector Allocation History (long rescaled)
100% __ Most Recent Average
Subject B1 B2 Subject B1 B2
% BasicMatls 00 54 — 25 63 —
& ConsCyclical 7.1 114 — 75 102 —
FinancialSves 19.0 184 — 148 181 —
50 RealEstate 00 59 — 00 36 —
B ConsDefensive12.2 83 — 147 87 —
P B Healthcare 183 98 — 146 95 —
= Utilities 00 37 — 01 45 —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 39 — 16 46 —
2006 | 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 = Energy 58 70 — 121 96 —
59 Industrials 142 117 — 165 124 —
Technology 234 145 — 154 124 —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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RidgeWorth Cap Innvts Glbl Rs&Infrs | INNNX

Holdings-Based Style Consistency

Style and Sector Trails

Equity Style " Fixed Income Style
g %, 5
] % £
%
2 8 3
&
E Cyclical Ltd Mod Ext
é © StartDate O End Date
® RidgeWorth Cap Innvts Glbl Rs&infrs |~ 11/30/2012 12/31/2016
S&P North American Natural Resour...

2/28/2011

. 12/31/2016
Deep Val Core Val Blend Core Grth High Grth o

—(B2)

Asset Allocation History (long rescaled)

100%

75

50

25

T2006T 2007 2008 2009 2010 201 2012

Equity Style Allocation History (long rescaled)

100%

75

50

25

T2006T 2007 2008 2009 2010 201 2012 2013 2014 2015 2016

Equity Sector Allocation History (long rescaled)

100%

75

50

25

Tooos] 2007 [ 2008 [ 2009 T 2010 [ 20m [ 202 | 2003 | 2014 [ 2015 [ 2016

A

Start Date
7/1/2006

End Date
12/31/2016

Morningstar Category
US Fund Natural Resources

# of Total Most Recent

Portfolios Portfolio Date

@ RidgeWorth Cap Innvts Glbl Rsél... 126 12/31/2016

S&P North American Natural Re... 126 12/31/2016

— (B2 — _

Equity Style Consistency Subject B1 B2
Overall Style High  Medium

Score 89 14.8 —
Value-Growth Low  Medium

Score 436 26.9 —
Size Medium  Medium

Score 13.4 10.3 —
Most Recent Average

Subject B1 B2 Subject B1 B2

W Cash 21 00 — 32 00 —

E Stock 97.9 1000 — 96.6 1000 —

=== Bond 00 00 — 00 00 —

W QOther 00 00 — 02 00 —
Most Recent Average

Subject B1 B2 Subject B1 B2

W large Value 346 298 — 251 379 —

large Core 196 246 — 193 1563 —

Lg Gr 135 178 — 136 209 —

Mid Value 173 134 — 144 88 —

Mid Core 70 25 — 87 64 —

Mid Gr 09 79 — 37 70 —

Small Value 52 28 — 82 1.7 —

Small Core 00 06 — 54 11 —

Sm Gr 19 07 — 16 08 —
Most Recent Average

Subject B1 B2 Subject B1 B2

Basic Matls 437 94 — 396 138 —

Cons Cyclical 32 58 — 80 43 —

FinancialSves 0.0 0.0 — 00 00 —

Real Estate 00 00 — 30 00 —

B ConsDefensive 53 0.0 — 94 00 —

B Healthcare 00 00 — 04 00 —

= Utilities 00 00 — 19 00 —

B CommSves 00 00 — 7100 —

= Energy 443 844 — 255 816 —

Industrials 35 04 — 50 03 —

Technology 00 00 — 01 00 —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Thompson Bond THOPX
H . Start Date End Date Morningstar Category
Holdings-Based Style Consistency 06 12506 USFandShort Tom band
Style and Sector Trails
Equity Style @ Fixed Income Style # of Total Most Recent
= 8 =
é %/”2 2 Portfolios Portfolio Date
B @ Thompson Bond 126 12/31/2016
S 0o 3 A © BBgBarc USGovt/Credit 1-5YrT... 0 —
3 . o 80 ¢ = —(82) _ _
E 0% °°® |°° . 3
&
_ §) Equity Style Consistency Subject B1 B2
& Cyclcal d Mod  Ex Overall Style Low
Score 85.1 — —
é o StartDate O End Date Value-Growth Low
@ Thompson Bond 9/30/2006  12/31/2016  Score 4.7 - -
Ao it 1- — — i i
DeepVal CoreVal Blend  Core Grth High Grth BBQ(BBZ;C US Govi/Credit 1-5¥rTRU... glze Medlgrg
- - - core .. — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 76 — — 108 — —
7 . Stock 0 — — 01 — —
= Bond 845 — — 88 — —
50 B QOther 79 — — 33 — —
%
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
‘‘‘‘‘‘‘‘ B largeValue 0.0 @ — — 00 — —
7 5 Large Core 00 — — 00 — —
Lg Gr 00 — — 305 — —
50 9 Mid Value 1000 — — 542 @ — —
Mid Core 0 - — 102 — —
P Mid Gr 00 — — 51 — —
W9 Small Value 00 — — 00 — —
5 Small Core 00 — — 00 — —
Taoos[ 2007 [ 2008 [ 2008 | 200 [ 201 2012 2013 2014 2015 2016 Sm Gr 00 — — 00 — —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
———————————— % BasicMatls 00 — — 00 — —
7 = ConsCyclical 00 — — 00 — —
Financial Sves 1000 — — 720 — —
P 220209 D Real Estate 00 — — 00 — —
B ConsDefensive 00 — — 00 — —
P 00 BN Healthcare 00 — — 00 — —
= Utilities 00 — — 00 — —
B CommSves 00 — — 280 — —
2006] 2007 2008 2000 1 200 | 2011 | 2012 | 203 | 2014 | 2015 | 2016 [R—_— 00 — — 00 — —
9 Industrials 00 — — 00 — —
Technology 00 — — 00 — —

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Wells Fargo Premier Large Co Gr Inst EKJYX
Holdings-Based Style Consistency s st USFunt e Gown

Style and Sector Trails

B Equity Style 2 _ Fixed Income Style # of Total Most Recent
§ 9"‘/,,}_ 2 Portfolios Portfolio Date
‘ ® \Wells Fargo Premier Large CoGr... 125 11/30/2016
& - .‘ B[ [ || A© Russell1000Growth TRUSD (B1) 1 12/31/2016
- —(B2) — —
2 & E
&
_ Q‘z\) Equity Style Consistency Subject B1 B2
& Cyciical W Mod Bt Overall Style Medium
Score 17.2 — —
é o StartDate O End Date Value-Growth Medium
@ \Wells Fargo Premier Large Co GrInst ~ 9/30/2006  11/30/2016  SCore 178 - -
A o . )
DeepVal CoreVal Blend  Core Gith High Grth Russell 1000 Growth TR USD (B1) 12/31/2016  Size Medium
—(B2) — — Score 10.1 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 00 — — 14 — —
& . Stock %4 — — 95 — —
= Bond 00 — — 00 — —
50 B QOther 16 — — 00 — —
2%
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
Most Recent Average
Subject B1 B2 Subject B1 B2
»»»»»»»»»»»»»»»»»»»»»»»»» B |arge Value 55 — — 46 — —
& Large Core 1564 — — 174 — —
Lg Gr 580 — — 50 — —
50 Mid Value 00 — — 08 — —
Mid Core 02 — — 45 — —
P Mid Gr 85 — — 168 — —
Small Value 00 — — 01— —
‘ ‘ Small Core 00 — — 03 — —
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Sm Gr 24 03 —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 36 — — 15 — —
Cons Cyclical 171 — — 173 — —
FinancialSves 80 — — 88 — —
Real Estate 06 — — 02 — —
B ConsDefensive 89 — — 90 — —
g R R B Healthcare 120 — — 180 — —
= Utilities 00 — — 00 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 09 — — 06 — —
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Energy 20 — 47 —
Industrials 04 — — 121 — —
Technology 364 — — 279 — —
© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content MmRNlNGS’[AH ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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Wells Fargo Short-Term Hi YId Bd Inst STYIX

H H Start Date End Date Morningstar Category
Holdlngs-Based Style COﬂSlStenCY 7/1/2006 12/31/2016  US Fund High Yield Bond
Style and Sector Trails

Equity Style @ Fixed Income Style # of Total Most Recent
= 8 =
é %/’/}_ 2 Portfolios Portfolio Date
B @ \Wells Fargo Short-Term Hi Yid B... 125 11/30/2016
S g A © BofAML US HY Master Il TR US... 0 —
- —(B2) — —
2 z
s & 3
& ®
_ 53 Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style
Score — — —
é © StartDate O End Date Value-Growth
® \Wells Fargo Short-Term Hi Yid Bd Inst ~ 8/31/2006 11/30/2016 Score - - -
) A © BofAMLUS HY Master IITRUSD (B1)  — — Size
Deep Val Core Val Blend Core Grth High Grth
—(B2) — — Score — — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
I Cash 56 — — 120 — —
7 . Stock 0 — — 00 — —
=== Bond 912 — — 846 — —
50 B QOther 32 — — 34 — —
%
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
B arge Value —_- - = - - =
& 5 Large Core — = — - — =
Lg Gr - - - - - —
50 [ Mid Value - - = - - =
Mid Core —_— = — —_ = —
P Mid Gr - - — - - —
5 Small Value — = — - — =
Small Core - - - - - —
Tooo6T 2000 T 2008 T 2000 | 2000 | 2011 | 2012 | 2003 | 2004 | 2015 | 2016 -
Sm Gr
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
[ Basic Matls - - - - - —
& Cons Cyclical — — — —_ = =
FinancialSves — — — - — =
50 Real Estate - - - - - —
B ConsDefensve — — — - - —
P B Healthcare —_- - = - - =
= Utilities — = — - — =
B CommSves — — — - — =
Tooos] 20007 [ 2008 | 2009 | 200 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 [R—_— -
9 Industrials —_- - = —- - =
Technology _ = — - - =

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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Wells Fargo Special Mid Cap Value Inst \WFMIX

Start Date End Date

Holdings-Based Style Consistency M0s . 1231016

Style and Sector Trails

Morningstar Category
US Fund Mid-Cap Value

Equity Style " Fixed Income Style # of Total Most Recent
= 8 =
§ 9"‘4,}_ 2 Portfolios Portfolio Date
¢ @ Wells Fargo Special Mid Cap Val... 125 11/30/2016
) g A © Russell Mid Cap Value TRUSD (... 1 12/31/2016
- —(B2) — —
2 Rl ® E
&
_ Q‘z\) Equity Style Consistency Subject B1 B2
& Cyclical d Mod  Ex Overall Style High
Score 6.7 — —
é © StartDate O End Date Value-Growth High
® \Wells Fargo Special Mid Cap Value I 7/31/2006  11/30/2016  Score 100 - -
DeepVal CoreVal Blend  CoreGith High Grth Russell Mid Cap Value TR USD (B1)  — 12312016 Size High
—(B2) — — Score 5.3 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 57 — — 55 — —
7 . Stock 86 — — U5 — —
= Bond 00 — — 00 — —
P = Qther 6 — — 00 — —
%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
,,,,,,,,, |t oo = argeValue 67 — — 93 — —
7 Large Core 86 — — 95 — —
Lg Gr 52 — — 88 — —
50 Mid Value 216 — — 226 — —
Mid Core 293 — — 28 — —
P Mid Gr 141 — — 92 — —
Small Value 47 — — 73— —
Small Core 29 — — 77 — —
T2006T 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Sm Gr 10 — — 30 — —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 31 — — 47 — —
Cons Cyclical 91 — — 88 — —
financial Sves 218 — — 176 — —
Real Estate 33— — 12 — —
B ConsDefensive 74 — — 110 — —
B Healthcare 60 — — 9 — —
= Utilities 65 — — 52 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 — — 00 — —
20061 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 = Fnergy 102 — — g5 — _
Industrials 213 — — 195 — —
Technology 113 — — 156 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Wells Fargo Special Small Cap Value Inst ESPNX
Holdings-Based Style Consistency s st USFandoml v

Style and Sector Trails
Equity Style

Fixed Income Style

“ 'S = # of Total Most Recent
§ 9"‘/,,}_ 2 Portfolios Portfolio Date
‘ @ Wells Fargo Special Small Cap V... 125 11/30/2016
S 2 A © Russell 2000 Value TR USD (B1) 1 12/31/2016
- —(B2) — —
5 & g
S K]
&
_ § Equity Style Consistency Subject B1 B2
& . Cyclical d Mod  Ex Overall Style Medium
;’ Score 14.0 — —
é o StartDate O End Date Value-Growth Medium
® \Wells Fargo Special Small Cap Value... ~ 9/30/2006 11/30/2016 Score 134 - -
DeepVal CoreVal Blend  Core Gith High Grth Russell 2000 Value TR USD (B1) - 12312016 Size Medium
—(B2) — — Score 8.1 — —
Asset Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W Cash 108 — — 50 — —
7 . Stock 884 — — 96 — —
. Bond 00 — — 00 — —
50 B QOther 08 — — 03 — —
2
2006 | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Equity Style Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
W large Value 01 —  — 00 — —
7 Large Core 01 — — 00 — —
Lg Gr 00 — — 00 — —
50 Mid Value 66 — — 39 — —
Mid Core 43 — — 49 — —
P Mid Gr 79 — — 22 — —
Small Value 315 — — 382 — —
SmallCore 310 — — 365 — —
T2006T 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 SmGr 184 — — 142 —
Equity Sector Allocation History (long rescaled)
100% Most Recent Average
Subject B1 B2 Subject B1 B2
Basic Matls 102 — — 102 — —
7 Cons Cyclical 121 — — 148 — —
financialSves 191 — — 196 — —
50 Real Estate 25 — — 13 — —
B ConsDefensive 73 — — 56 — —
. [ ] Heahhcare 79 . . 49 — .
= Utilities 21— — 32 — —
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ B CommSves 00 — — 06 — —
2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 . Energy 7.1 . 6.1 o
Industrials 87 — — 178 — —
Technology 129 — — 159 — —

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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Artisan Global Equity Institutional APHHX
H Currency Benchmark 1 Benchmark 2 Morningstar Category
Performance Evaluation UsD MSCIACWINRUSD ~ — US Fund World Stock
Return vs Peer Group Trailing Returns as of 12/31/2016
85 > Subject Investment Inv% Bmark1%  B-mark 2%
Benchmark 1 YTD 151 7.86 —
a7 Benchmakz 1 Month 019 216 —
ﬂ E ﬂ Poer Group 3 Months -4.66 119 —
i ﬂ >ﬂ >ﬂ ® U Fund WorldStock 6 Months 048 655 o
Top Quartile 1 Year -1.51 7.86 —
-29 2nd Quartile 2 Years -0.20 262 —
ﬂ 3rd Quartile 3 Years — 313 —
& B Bottom Quartile 4 Years — 773 —
h [0 90% of Category 5 Years i 9.36 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years _ 3.56 _
— — — — — — — | 113 ] 151 Subject Investment
11.66 | -42.19 | 34.63 | 1267 | -7.35 | 16.13 | 22.80 | 4.16 | -2.36 | 7.86 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — — — Benchmark 2 Inv B-mark 1 B-mark 2
12.04 | -41.36 | 36.30 | 14.38 | -7.57 | 16.46 | 26.58 | 2.45| -083 | 5.36 Peer Group Avg Cumulative Return — 29.14 —
48.89 | -24.37 | 77.88 | 38.54 | 9.38 | 31.64 | 56.71 | 18.93 | 18.64 | 36.51 Best Standard Deviation — 17.34 —
16.64 | -38.30 | 41.13 | 1750 | -4.58 | 1965 | 2989 | 465 | 185 | 7.45 25th Percentile Sharpe Ratio — 0.13 —
10.51 | -41.24 | 32.98 | 1355 | -7.76 | 16.79 | 2637 | 258 | -1.11| 5.40 50th Percentile Sortino Ratio — 0.18 —
6.14 | -45.23 | 28.77 | 10.92 | -10.31 | 13.61 | 22.26 | 036 | -2.96 | 2.52 75th Percentile Calmar Ratio — 0.05 —
-3.97 | -63.08 | 3.56 | -20.93 | -34.33 | -2.20 | 11.26 | -12.53 | -14.79 | -14.03 Worst Best Month o 11.80 o
— — — — — — — — — 1 m Gross Expense Ratio Worst Month — -19.82 —
Best Quarter — 22.26 —
Worst Quarter — -22.37 —
Rolling Performance 36 months per calculation % of Up Month _ 54.39 _
47 % of Down Month — 45.61 —
Avg Monthly Gain — 3.70 —
2% Avg Monthly Loss — -3.76 —
Gain Std Dev — 10.01 —
Loss Std Dev — 13.44 —
I IIIIIIIIIIIIIIIIIIII II IIIIIII Longest Up Streak (Mo) — 5 —
| Run Up % — 10.60 —
10 IIIII Start Date — 20014 —
End Date —  6/2014 —
2 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) — 6 —
Run Down % — -42.65 —
Start Date —  6/2008 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Aboe  End Date — 1172008 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) — 16 —
=== Subject Investment 0 — — — — — — Max Drawdown (%) _ -54.92 _
Benchmark 1 0 — — — — — —  PeakDate —  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date —  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
3 B-mark 1 B-mark 2
Excess Return — —
2 Alpha — —
, Beta — —
R-Squared — —
T Tracking Error — —
2010 2011 2012 2013 2014 2015 2016 Information Ratio o o
Treynor Ratio — —
Tracking Error Up Capture Ratio — —
3 Down Capture Ratio — —
Up Number Ratio — —
2 Down Number Ratio — —
, Up Percentage Ratio — —
Down Percentage Ratio — —
2010 2011 2012 2013 2014 2015 2016

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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Baird Aggregate Bond Inst BAGIX
Performance Evaluation

Return vs Peer Group

Currency Benchmark 1

usD

BBgBarc US AggBond TR U....

Benchmark 2

Trailing Returns as of 12/31/2016

49 > Subject Investment Inv%  B-mark 1%
Benchmark 1 YTD 352 2.65
27 Benchmark 2
1 Month 0.20 0.14
N ﬂ O R Poer Group 3 Months 276 298
i > E >l ﬁ ’ﬁ elda 5 US Fund Intermediate-Term B... 6 Months 203 253
Top Quartile 1 Year 3.52 2.65
-17 2nd Quartile 2 Years 2.03 1.59
3rd Quartile 3 Years 3.62 3.03
39 B Bottom Quartile 4 Years 238 174
L 90% of Category 5 Years 347 2.23
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years 47 434
561 | -236 | 1088 | 834| 78| 792| -1.256| 689 | 055| 352 Subject Investment
697 | 524 | 593 | 654 | 784 | 421| -202| 597| 055| 265 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — — — Benchmark 2 v B-mark1
545 | -341| 1389 | 791 | 630| 680| -1.37 | 533| -022| 325 Peer Group Avg Cumulative Return 56.46 51.62
12.89 | 11.19 | 45.23 | 14.05 | 21.07 | 1341 | 7.70 | 11.00 | 3.50 | 12.03 Best Standard Deviation 357 3.35
6.42 | 228 | 1732| 903| 721 | 832| -069| 609| 047| 406 25th Percentile Sharpe Ratio 1.22 1.19
565 | -236 | 13.15| 761 | 638 | 684 | -1.60 | 554| -0.02| 296 50th Percentile Sortino Ratio 1.99 2.22
463 | 804 | 935| 655| 539 | 523| -229| 467| 076 | 2.29 75th Percentile Calmar Ratio 0.61 1.17
-3.57 |-36.24 | -048| 261 | -031| 113 | -595| -1.26 | -6.83 | -0.93 Worst Best Month 260 373
030" 030! 030! 030! 03" 030" 030! 030! 030! 030 Gross Expense Ratio Worst Month -4.01 -2.37
Best Quarter 5.72 458
Worst Quarter -2.76 -2.98
Rolling Performance 36 months per calculation % of Up Month 70.18 6754
26 % of Down Month 29.82 32.46
Avg Monthly Gain 0.90 0.85
17 Avg Monthly Loss -0.79 -0.64
Gain Std Dev 213 2.37
; Loss Std Dev 2.83 2.16
Longest Up Streak (Mo) 10 9
Run Up % 10.11 8.98
i Start Date 1/2010  3/2009
End Date 10/2010  11/2009
10 Longest Down Streak (Mo) 5 4
Run Down % -2.56 -3.28
Start Date 3/2008  8/2016
Name Total # of %inTop %in 2nd %inard %inBim % Above %Above  EndDate 7/2008  11/2016
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 8 7
=== Subject Investment 79 67.09 10.13 22.78 0.00 88.61 0.00 Max Drawdown (%) 797 -3.83
Benchmark 1 79 6.33 20.25 51.90 2162 — — Peak Date 3/2008  4/2008
Benchmark 2 0 — — — — — —  Valley Date 10/2008  10/2008
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
5 B-mark 1
Excess Return 0.35
3 Alpha 0.42
. Beta 0.98
R-Squared 83.13
T Tracking Error 1.48
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.24
Treynor Ratio 4.43
Tracking Error Up Capture Ratio 106.40
3 Down Capture Ratio 104.02
Up Number Ratio 0.99
2 Down Number Ratio 0.89
. Up Percentage Ratio 0.69
Down Percentage Ratio 0.57
2010 2011 2012 2013 2014 2015 2016

Morningstar Category
US Fund Intermediate-Ter...

B-mark 2%

B-mark 2

B-mark 2

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
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Baird Core Plus Bond Inst BCOIX
Performance Evaluation

Return vs Peer Group

Currency Benchmark 1

usD

BBgBarc US AggBond TR U....

Benchmark 2

Trailing Returns as of 12/31/2016

49 > Subject Investment Inv%  B-mark 1%
Benchmark 1 YTD 473 2.65
2 Sendmark? 1 Month 03 014
> ﬂ S Y Poor Group 3 Months 237 298
>, ». - R .
i >, E >y ﬁ Pﬁ "o 5 US Fund Intermediate-Term B... 6 Months 130 253
Top Quartile 1 Year 4.73 2.65
-17 2nd Quartile 2 Years 2.4 1.59
3rd Quartile 3 Years 3.78 3.03
39 B Bottom Quartile 4 Years 248 174
L 90% of Category 5 Years 355 2.23
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years 541 434
599 | -1.79 | 1536 | 981 | 789 | 795| -1.32| 659 | 0.14| 473 Subject Investment
697 | 524 | 593 | 654 | 784 | 421| -202| 597| 055| 265 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — — — Benchmark 2 v B-mark1
545 | -341| 1389 | 791 | 630| 680| -1.37 | 533| -022| 325 Peer Group Avg Cumulative Return 67.13 51.52
12.89 | 11.19 | 45.23 | 14.05 | 21.07 | 1341 | 7.70 | 11.00 | 3.50 | 12.03 Best Standard Deviation 367 3.35
6.42 | 228 | 1732| 903| 721 | 832| -069| 609| 047| 406 25th Percentile Sharpe Ratio 1.38 1.19
565 | -236 | 13.15| 761 | 638 | 684 | -1.60 | 554| -0.02| 296 50th Percentile Sortino Ratio 2.38 2.22
463 | 804 | 935| 655| 539 | 523| -229| 467| 076 | 2.29 75th Percentile Calmar Ratio 0.74 1.17
-3.57 |-36.24 | -048| 261 | -031| 113 | -595| -1.26 | -6.83 | -0.93 Worst Best Month 282 373
030" 030! 030! 030! 03" 030" 030! 030! 030! 030 Gross Expense Ratio Worst Month -3.80 -2.37
Best Quarter 7.15 458
Worst Quarter 291 -2.98
Rolling Performance 36 months per calculation % of Up Month 71.93 6754
26 % of Down Month 28.07 32.46
Avg Monthly Gain 0.95 0.85
17 Avg Monthly Loss -0.81 -0.64
Gain Std Dev 2.30 2.37
Loss Std Dev 2.81 216
8
I Longest Up Streak (Mo) 10 9
||I | Runlp% 11.46 8.98
B | | Start Date 1/2010  3/2009
End Date 10/2010  11/2009
o 010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 3 4
Run Down % -2.78 -3.28
Start Date 9/2016  8/2016
Name Total # of %inTop %in 2nd %inard %inBim % Above %Above  EndDate 11/2016  11/2016
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 8 7
=== Subject Investment 79 94.94 5.06 0.00 0.00 98.73 0.00 Max Drawdown (%) 754 -3.83
Benchmark 1 79 6.33 20.25 51.90 2152 — — Peak Date 3/2008 4/2008
Benchmark 2 0 — — — — — —  Valley Date 10/2008  10/2008
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
5 B-mark 1
Excess Return 1.08
3 Alpha 1.18
. Beta 0.97
R-Squared 76.00
T Tracking Error 1.81
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.60
Treynor Ratio 5.26
Tracking Error Up Capture Ratio 114.62
6 Down Capture Ratio 98.82
Up Number Ratio 0.99
4 Down Number Ratio 0.84
5 Up Percentage Ratio 0.64
Down Percentage Ratio 0.59
2010 2011 2012 2013 2014 2015 2016

Morningstar Category
US Fund Intermediate-Ter...

B-mark 2%

B-mark 2

B-mark 2

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible for any damages or losses arising
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Baird MidCap Inst BMDIX

Performance Evaluation G0 ResseimhaCoporontnTi. o S FahcopCroonn
Return vs Peer Group Trailing Returns as of 12/31/2016
70 b Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 5.40 7.33 .
> »ﬂ 37 Benchmark 2
> e — 1 Month -1.00 0.35 —
> E > Poer Group 3 Months 0.38 0.46 —
bﬂ i ﬁ >ﬂ >E ¢ US Fund Mid-Cap Growth 6 Months 273 507 _—
Top Quartile 1 Year 5.40 7.33 —
-29 2nd Quartile 2 Years 0.81 350 —
>ﬂ 1 Qe 3 Years 214 623 -
& B Bottom Quartile 4 Years 9.09 12.94 _
[ 90% of Category 5 Years 10.53 13.51 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years 8.19 7.83 _
20.89 | -4153 | 40.90 | 27.09 | 5.19 | 1649 | 32.90 | 485 | 359 | 540 Subject Investment
11.43 | -4432 | 46.29 | 2638 | -1.65| 15.81 | 35.74 | 11.90 | -0.20 | 7.33 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
16.33 | -42.27 | 39.77 | 2551 | -3.46 | 1461 | 3549 7.22 | -0.59 5.75 Peer Group Avg Cumulative Return 93.87 91.54 —
46.02 | -25.58 | 66.17 | 42.71 | 11.39 | 26.54 | 57.60 | 20.24 9.82 | 40.29 Best Standard Deviation 17.72 18.54 —
2151 | -38.57 | 45.48 | 28.62 | -0.31 | 16.95 | 37.97 | 10.25 196 | 9.53 25th Percentile Sharpe Ratio 0.38 0.36 —
16.53 | -41.66 | 40.57 | 26.00 | -3.72 | 14.83 | 35.64 740 | -0.52 5.39 50th Percentile Sortino Ratio 0.57 0.51 —
10.91 | -46.06 | 32.70 | 22.76 | -6.89 | 12.20 | 31.67 485 | -2.71 223 75th Percentile Calmar Ratio 0.15 0.13 —
-10.52 | -58.95 8.62 215 |-22.68 | -11.28 | 22.32 | -6.74 |-12.22 | -14.19 Worst Best Month 14.55 1421 o
mm 119 1.34 1.30 121 0.97 0.87 0.87 0.80 I 0.80 Gross Expense Ratio Worst Month -20.83 -21.95 —
Best Quarter 18.55 20.67 —
Worst Quarter -24.90 -27.36 —
Rolling Performance 36 months per calculation % of Up Month 58.77 57.89 _
51 % of Down Month 41.23 4211 —
Avg Monthly Gain 391 410 —
3 Avg Monthly Loss -3.75 -4.08 —
Gain Std Dev 10.70 10.32 —
5 Loss Std Dev 12.43 14.54 —
Longest Up Streak (Mo) 8 8 —
Run Up % 39.22 42.82 —
3 Start Date 92010 9/2010 —
End Date 4/2011 4/2011 —
o 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 4 5 —
Run Down % -16.83 -20.89 —
Start Date 6/2011 5/2011 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Aboe  End Date 92011 9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 16 —
=== Subject Investment 79 55.70 11.39 13.92 18.99 62.03 0.00 Max Drawdown (%) -49.21 52.91 _
Benchmark 1 79 53.16 43.04 3.80 0.00 — — Peak Date 11/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —

Relative Performance 7/1/2007 to 12/31/2016

Information Ratio

] B-mark 1 B-mark 2
Excess Retumn 0.14 —
0 Alpha 0.60 —
. Beta 0.92 —
R-Squared 92.93 —
T Tracking Error 4.94 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.03 _
Treynor Ratio 7.32 —
Tracking Error Up Capture Ratio 95.50 —
8 Down Capture Ratio 93.68 —
Up Number Ratio 0.94 —
6 Down Number Ratio 0.90 —
. Up Percentage Ratio 0.48 —
Down Percentage Ratio 0.63 —
2010 ! 2011 2012 2013 2014 2015 2016
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Broadview Opportunity BVAOX
Performance Evaluation T mmimusn ek s

Return vs Peer Group

Trailing Returns as of 12/31/2016

86 p Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YD 18.04 21.31 —
19 Benchmark 2
> > —_— 1 Month 1.20 2.80 —
>i i -l Pear Group 3 Months 6.20 883 —
>ﬂ N ’ﬂ >i & US Fund Small Blend § Months 1499 1868 o
i i Top Quartle 1 Year 1804 2131 —
< 25 2nd Quartile 2 Years 427 7.68 —
E 3rd Quartile 3 Years 3.86 6.74 —
& B Bottom Quartile 4 Years 12.60 13.99 _
L 90% of Category 5 Years 12.74 14.46 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 8.67 7.07 _
3.38 | -30.47 | 40.16 | 29.55 | -3.37 | 13.33 | 43.47 | 3.06 | -7.90 | 18.04 Subject Investment
-1.57 [-33.79 | 27.17 | 26.85 | -4.18 | 1635 | 38.82 | 4.89 | -4.41| 21.31 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - — - - - - - - Benchmark 2 Inv B-mark 1 B-mark 2
-0.16 | -356.39 | 32.64 | 25.73 | -3.51 | 1559 | 37.97 | 4.20 | -5.20 | 20.63 Peer Group Avg Cumulative Return 103.03 85.95 —
20.71 | -20.81 | 80.47 | 48.84 | 890 | 35.14 | 59.76 | 12.90 | 3.32 | 41.01 Best Standard Deviation 19.76 20.61 —
460 |-31.30 | 36.28 | 27.89 | -0.96 | 17.77 | 40.60 | 6.63 | -2.37 | 23.85 25th Percentile Sharpe Ratio 0.37 0.30 —
-0.63 | -34.34 | 29.15 | 25.87 | -3.15| 1559 | 37.80 | 4.87 | -4.55 | 20.56 50th Percentile Sortino Ratio 0.56 0.43 —
-4.27 | -3837 | 25.79 | 2346 | -5.11| 13.34 | 356.15| 230 | -6.53 | 17.50 75th Percentile Calmar Ratio 0.17 0.13 —
-18.11 | -58.20 | 863 | -0.83 |-27.83 | 225 | 12.44|-22.19 | -30.83 | 6.65 Worst Best Month 16.84 15.46 o
1521 1531 1401 1301 1261 1261 1261 1251 1231 125 Gross Expense Ratio Worst Month -20.13 -20.80 —
Best Quarter 25.25 20.69 —
Worst Quarter -23.77 -26.12 —
Rolling Performance 36 months per calculation % of Up Month 58.77 60.53 _
54 % of Down Month 41.23 39.47 —
Avg Monthly Gain 437 4.48 —
35 Avg Monthly Loss -4.40 -5.20 —
Gain Std Dev 12.29 1.12 —
© Loss Std Dev 13.29 14.54 —
Longest Up Streak (Mo) 8 7 —
Run Up % 44.49 56.80 —
3 Start Date 9/2010  3/2009 —
End Date 4/2011 9/2009 —
2 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -24.46 -25.10 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Above  EndDate 9/2011  9/2011 —
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 20 —
=== Subject Investment 79 31.65 35.44 22.78 1013 58.23 0.00 Max Drawdown (%) -46.73 52.19 _
Benchmark 1 79 0.00 70.89 29.11 0.00 — — Peak Date 7/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
2 B-mark 1 B-mark 2
Excess Return 0.99 —
1 Alpha 1.31 —
0 Beta 0.93 —
R-Squared 94.05 —
Kl T Tracking Error 5.04 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.20 o
Treynor Ratio 7.81 —
Tracking Error Up Capture Ratio 93.11 —
9 Down Capture Ratio 88.13 —
Up Number Ratio 0.93 —
7 Down Number Ratio 0.96 —
Up Percentage Ratio 0.46 —
5 Down Percentage Ratio 0.69 —
2010 2011 2012 2013 2014 2015 2016

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
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Return vs Peer Group

Trailing Returns as of 12/31/2016

86 > Subject Investment Iv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 12.39 12.05 —
s Benctmakz 1 Month 260 188 —
ﬂ N R >i Poor Group 3 Months 978 383 —
ﬂ > ﬂ ’i »l ’E " US Fund Large Blend 6 Months 15.90 801 _—
i i Top Quartile 1 Year 12.39 12.05 —
22 2nd Quartile 2 Years 5.99 6.34 —
E 30 Quartle 3 Years 757 859 —
58 B Bottom Quartile 4 Years 13.06 14.26 _
L 90% of Category 5 Years 14.57 14.69 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years _ 7.08 _
— — — | 2273 | 383 2082 | 31.28 | 10.79 | -0.04 | 12.39 Subject Investment
577 |-3760 | 2843 | 16.10 | 150 | 16.42 | 33.11 | 13.24 | 0.92 | 12.05 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — - - - - - - Benchmark 2 v B-mark1 B-mark 2
6.57 | -37.03 | 2860 | 14.42 | -0.19 | 1536 | 32.14 | 11.40 | -0.81 | 10.28 Peer Group Avg Cumulative Return — 84.96 —
79.97 | 3475 | 79.38 | 31.97 | 13.25 | 31.63 | 44.70 | 20.81 | 8.20 | 26.92 Best Standard Deviation — 15.85 —
9.411-3509 | 3205 | 1571 | 1.82 | 16.78 | 34.18 | 1331 | 1.11 | 11.95 25th Percentile Sharpe Ratio — 0.39 —
5.49 | -37.19 | 27.18 | 1437 | 0.08 | 1559 | 32.00 | 11.85 | -0.29 | 10.49 50th Percentile Sortino Ratio — 0.56 —
397 |-39.33 | 2357 | 1256 | -1.92 | 13.68 | 30.28 | 10.00 | -2.73 | 8.44 75th Percentile Calmar Ratio — 0.13 —
-19.18 | -55.05 | 801 | 547 |-26.29 | 423 | 11.30| -3.13 | -18.80 | -3.70 Worst Best Month o 1.21 o
— — — 1 2581 2641 2611 2231 2241 2241 224 Gross Expense Ratio Worst Month — -17.46 —
Best Quarter — 16.50 —
Worst Quarter — -22.48 —
Rolling Performance 36 months per calculation % of Up Month _ 63.16 _
34 % of Down Month — 36.84 —
Avg Monthly Gain — 329 —
Avg Monthly Loss — -4.01 —
Gain Std Dev — 8.82 —
Loss Std Dev — 1217 —
Longest Up Streak (Mo) — 8 —
Run Up % — 32.86 —
Start Date —  9/2010 —
End Date — 4/2011 —
2013 2014 2015 2016 Longest Down Streak (Mo) — 5 —
Run Down % — -17.07 —
Start Date — 5201 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Aboe  End Date — . y20m -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) — 16 —
=== Subject Investment 49 46.94 12.24 28.57 12.24 42.86 0.00 Max Drawdown (%) _ 5113 _
Benchmark 1 49 91.84 8.16 0.00 0.00 — — Peak Date —  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date —  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
. B-mark 1 B-mark 2
Excess Return — —
2 Alpha — —
0 Beta — —
R-Squared — —
2 Tracking Error — —
2013 2014 2015 2016 Information Ratio o o
Treynor Ratio — —
Tracking Error Up Capture Ratio - -
6 Down Capture Ratio — —
Up Number Ratio — —
5 Down Number Ratio — —
e, Up Percentage Ratio — —
Down Percentage Ratio — —
3 2013 2014 2015 2016
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from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.

MORNINGSTAR



0

WISCONSIN
—SELECT——

Morningstar Office™ | Print Date: 1/18/2017 Page 7 of 23
Dana Large Cap Equity Institutional DLCIX
Performance Evaluation oSt N i i S

Return vs Peer Group

Trailing Returns as of 12/31/2016

86 > Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 6.31 12.05 —
s Benctmakz 1 Month 273 188 —
ﬂ 'i Peer Group 3 Months 127 383 —
> > - —
(™ N = o ) MR ™ s Fund Large Blend 6 Months 603 8.1
i Top Quartile 1 Year 6.31 12.05 —
22 2nd Quartile 2 Years 257 6.34 —
E 31 Quartie 3 Years 6.45 8.59 —
58 B Bottom Quartile 4 Years 12.29 14.26 _
L 90% of Category 5 Years 12.72 14.69 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years _ 7.08 _
— — — — | 023 1445 31.77 | 1466 | -1.03 | 6.31 Subject Investment
577 |-3760 | 2843 | 16.10 | 150 | 16.42 | 33.11 | 13.24 | 0.92 | 12.05 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
6.57 | -37.03 | 2860 | 14.42 | -0.19 | 1536 | 32.14 | 11.40 | -0.81 | 10.28 Peer Group Avg Cumulative Return — 84.96 —
79.97 | 3475 | 79.38 | 31.97 | 13.25 | 31.63 | 44.70 | 20.81 | 8.20 | 26.92 Best Standard Deviation — 15.85 —
9.411-3509 | 3205 | 1571 | 1.82 | 16.78 | 34.18 | 1331 | 1.11 | 11.95 25th Percentile Sharpe Ratio — 0.39 —
5.49 | -37.19 | 27.18 | 1437 | 0.08 | 1559 | 32.00 | 11.85 | -0.29 | 10.49 50th Percentile Sortino Ratio — 0.56 —
397 |-39.33 | 2357 | 1256 | -1.92 | 13.68 | 30.28 | 10.00 | -2.73 | 8.44 75th Percentile Calmar Ratio — 0.13 —
-19.18 | -55.05 | 801 | 547 |-26.29 | 423 | 11.30| -3.13 | -18.80 | -3.70 Worst Best Month o 121 o
— — — — — — 1 1531 1681 100! 091 Gross Expense Ratio Worst Month — -17.46 —
Best Quarter — 16.50 —
Worst Quarter — -22.48 —
Rolling Performance 36 months per calculation % of Up Month _ 63.16 _
34 % of Down Month — 36.84 —
Avg Monthly Gain — 329 —
Avg Monthly Loss — -4.01 —
Gain Std Dev — 8.82 —
Loss Std Dev — 1217 —
Longest Up Streak (Mo) — 8 —
Run Up % — 32.86 —
Start Date —  9/2010 —
End Date — 4/2011 —
Longest Down Streak (Mo) — 5 —
Run Down % — -17.07 —
Start Date — 5201 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Aboe  End Date — . y20m -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) — 16 —
=== Subject Investment 46 8.70 2391 67.39 0.00 6.52 0.00 Max Drawdown (%) _ 5113 _
Benchmark 1 46 91.30 8.70 0.00 0.00 — — Peak Date —  11/2007 —
Benchmark 2 0 — — — — — - Valley Date —  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
] B-mark 1 B-mark 2
Excess Return — —
0 Alpha — —
, Beta — —
) R-Squared — —
2 Tracking Error — —
2013 2014 2015 2016 Information Ratio o o
Treynor Ratio — —
Tracking Error Up Capture Ratio - -
4 Down Capture Ratio — —
Up Number Ratio — —
3 Down Number Ratio — —
) Up Percentage Ratio — —
Down Percentage Ratio — —
! 2013 2014 2015 2016

© Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. Itis to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
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Page 8 of 23

Performance Evaluation G0 ooyt ThU. e US Fung i o Ve,
Return vs Peer Group Trailing Returns as of 12/31/2016
82 p» Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YD 19.25 20.00 —
47 Benchmark 2
' B o oo
N » - . .
R o >l i ™ R~ 5 P i G Ve 6 Months 1419 1022 —
’ﬂ >i Top Quartile 1 Year 19.25 20.00 —
N 23 2nd Quartile 2 Years 6.91 6.89 —
ﬂ 3rd Quartile 3 Years 5.95 9.45 —
55 ™ Bottom Quartie 4 Years 12.57 15.01 —
B 90% of Category 5 Years 12.67 15.70 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 7.06 7.59 _
402 |-31.24 | 3863 | 17.77 | -6.68 | 13.06 | 35.03 | 4.07 | -4.16 | 19.25 Subject Investment
-142 | -38.44 | 3421 | 2475 | -1.38 | 1851 | 33.46 | 14.75 | -4.78 | 20.00 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - _ - - - - - - Benchmark 2 Inv B-mark 1 B-mark 2
236 | -37.46 | 3751 | 22.04 | -392 | 1640 | 3487 | 968 | -5.45| 17.92 Peer Group Avg Cumulative Return 73.54 91.15 —
2317 | -1914 | 77.37 | 3441 | 642 | 31.09 | 4755 | 17.79 | 2.96 | 42.15 Best Standard Deviation 17.96 18.58 —
5.81|-34.67 | 4093 | 2474 | -1.44 | 18.01 | 37.20 | 1235 | -3.28 | 21.00 25th Percentile Sharpe Ratio 0.31 0.35 —
1.91 |-36.93 | 36.03 | 22.02 | -4.07 | 16.46 | 35.06 | 9.87 | -56.05| 17.91 50th Percentile Sortino Ratio 0.43 0.50 —
-1.22 | -41.23 | 3117 | 20.01 | -6.59 | 14.94 | 3242 | 759 | -7.19 | 14.62 75th Percentile Calmar Ratio 0.12 0.13 —
-17.73 | -54.53 | 20.06 | 7.49|-13.36 | 7.66 | 18.53 | -10.83 | -24.03 | 533 Worst Best Month 12,01 16.70 o
1.24 133 1.27 1.23 122 1.21 1.20 1.20 1.20 1.20 Gross Expense Ratio Worst Month -21.40 -22.76 —
Best Quarter 21.79 2362 —
Worst Quarter -23.59 -27.19 —
Rolling Performance 36 months per calculation % of Up Month 60.53 62.28 _
48 % of Down Month 39.47 37.72 —
Avg Monthly Gain 381 378 —
2 Avg Monthly Loss -4.40 -4.51 —
Gain Std Dev 9.68 10.69 —
© Loss Std Dev 13.74 14.82 —
Longest Up Streak (Mo) 8 12 —
Run Up % 15.58 33.91 —
0 Start Date 2/2016 62012 —
End Date 9/2016  5/2013 —
16 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -21.96 -20.95 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in 2nd %inard %inBum % Above %Aboe  End Date 92011 9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 20 —
= Subject Investment 79 12.66 3.80 1013 73.42 15.19 0.00 Max Drawdown (%) 4786 56.19 —
Benchmark 1 79 65.82 17.72 16.46 0.00 — —  PeakDate 7/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
3 B-mark 1 B-mark 2
Excess Return -1.08 —
1 Alpha -0.55 —
4 Beta 0.93 —
R-Squared 92.02 —
T Tracking Error 5.26 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 021 o
Treynor Ratio 5.93 —
Tracking Error Up Capture Ratio 95.03 —
9 Down Capture Ratio 98.43 —
Up Number Ratio 0.92 —
7 Down Number Ratio 091 —
Up Percentage Ratio 0.45 —
5 Down Percentage Ratio 0.56 —
2010 2011 2012 2013 2014 2015 2016

© Morningstar 2017. Al rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content
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Madison Covered Call & Equity Income A MENAX

Currency Benchmark 1

Benchmark 2 Morningstar Category

Performance Evaluation UsD CBOES&P500BuyWriteB.. ~ — US Fund Option Witing

Return vs Peer Group

47 > Subject Investment
Benchmark 1

% Benchmark 2
) ) > Peer Group
o - . " A
> US Fund Option Writing
Top Quartile
-16 2nd Quartile
3rd Quartile
n .
a7 Bottom Quartile

O 90% of Category
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History

— — — | 889| 333 924 | 1348 | 599 | -115| 790 Subject Investment
6.59 | -2865 | 25692 | 586 | 572 | 520 | 1326 | 564 | 524 | 707 Benchmark 1

— — — — — — — — — — Benchmark 2
332 |-2664 | 1387 | 6.73| 250 | 873 | 11.77 | 441| 012 | 554 Peer Group Avg
794 |-13.77 | 4220 | 18.16 | 817 | 22.76 | 29.38 | 9.91 | 11.93 | 20.70 Best
7.00|-15.76 | 18.88 | 9.03| 537 | 1067 | 1596 | 6.13| 3.10 | 750 25th Percentile
1.75|-3376 | 6.61| 6.46| 340 | 697 | 1296 | 440 | -005| 5.22 50th Percentile
0.87|-3427 | 553 | 490| -233| 544| 669 | 290| -3.18| 269 75th Percentile
-1.14 | -3458 | 365 | -2.14 | -484 | -344 | -394 | -427|-1206| -1.51 Worst

— — — 1 125 1.25 1.24 1.25 125 1.25 1.25 Gross Expense Ratio

Rolling Performance 36 months per calculation
21

9 =

3I||I|||||||||||||||||||||||||II||II|II Hijii
-3 T T

2012 7 2013 2014 2015 2016

Name Total # of % in Top % in 2nd % in 3rd % in Btm % Above % Above
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2

= Subject Investment 51 21.57 68.63 9.80 0.00 56.86 0.00
Benchmark 1 51 29.41 47.06 23.53 0.00 — —
Benchmark 2 0 — — — — — —

Trailing Returns as of 12/31/2016
Inv%  B-mark 1%  B-mark 2%

YD 7.90 7.07 —
1 Month 0.17 0.11 —
3 Months 0.72 2.64 —
6 Months 3.65 452 —
1 Year 7.90 7.07 —
2 Years 3.28 6.15 —
3 Years 417 5.98 —
4 Years 6.43 7.75 —
5 Years 6.98 7.24 —
10 Years — 4.28 —

Return/Risk Analysis 7/1/2007 to 12/31/2016

Inv B-mark 1 B-mark 2
Cumulative Return — 46.47 —
Standard Deviation — 11.66 —
Sharpe Ratio — 0.31 —
Sortino Ratio — 0.41 —
Calmar Ratio — 0.11 —
Best Month — 10.01 —
Worst Month — -15.01 —
Best Quarter — 16.14 —
Worst Quarter — -21.06 —
% of Up Month — 67.54 —
% of Down Month — 32.46 —
Avg Monthly Gain — 2.05 —
Avg Monthly Loss — -3.14 —
Gain Std Dev — 6.22 —
Loss Std Dev — 11.15 —
Longest Up Streak (Mo) — 1 —
Run Up % — 11.82 —
Start Date —  2/2016 —
End Date — 12/2016 —
Longest Down Streak (Mo) — 4 —
Run Down % — -12.72 —
Start Date — 62011 —
End Date — 9/2011 —
Max Drawdown (Mo) — 9 —
Max Drawdown (%) — -35.81 —
Peak Date —  6/2008 —
Valley Date —  2/2009 —

Relative Performance 7/1/2007 to 12/31/2016

Information Ratio

2 B-mark 1 B-mark 2
Excess Retumn — —
1 Alpha — —
0 Beta — —
R-Squared — —
Kl T Tracking Error — —
2012 2013 2014 2015 2016 Information Ratio _ _
Treynor Ratio — —
Tracking Error Up Capture Ratio - -
9 Down Capture Ratio — —
Up Number Ratio — —
7 Down Number Ratio — —
s Up Percentage Ratio — —
Down Percentage Ratio — —
ZOIZ‘ 2013 2014 2015 2016
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Madison Dividend Income Y BHBFX
Performance Evaluation

Benchmark 1
Russell 1000 Value TR USD

Currency
usb

Benchmark 2

Morningstar Category
US Fund Large Value

Return vs Peer Group

Trailing Returns as of 12/31/2016

72 » Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 12.79 17.34 —
3 Benchmek? 1 Month 242 250 —
g e bi & Poer Group 3 Months 3.99 6,68 —
» - . .
o ﬂ i e .| ,i 5 s Lagevate 6 Months 586 1039 —
» Top Quartile 1 Year 12.79 17.34 —
-27 2nd Quartile 2 Years 6.24 6.23 —
E 3rd Quartile 3 Years 7.09 8.59 —
o ™ Bottom Quartie 4 Years 12.54 14.13 —
B 90% of Category 5 Years 12.20 14.80 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 7.16 5.72 _
2241-1992 | 2482 | 8.02| 173 | 1086 | 30.59 | 881 | 0.07 | 12.79 Subject Investment
-0.17 | -36.85 | 19.69 | 1551 | 039 | 1751 | 3253 | 1345 | -3.83 | 17.34 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
265 |-36.07 | 25.04 | 1425 | 0.13 | 14.88 | 31.77 | 1063 | -3.84 | 14.70 Peer Group Avg Cumulative Return 97.04 64.22 —
2250 | -13.21 | 65.96 | 34.80 | 17.98 | 35.81 | 52.00 | 21.23 | 5.33 | 36.29 Best Standard Deviation 11.12 16.46 —
5.71]-3283 | 28.25 | 15.86 359 | 17.21 | 3454 | 1231 | -1.94 | 16.93 25th Percentile Sharpe Ratio 0.62 0.30 —
3.06 | -35.91 | 2394 | 1368 | -0.20 | 14.96 | 31.69 | 10.90 | -3.55 | 14.20 50th Percentile Sortino Ratio 0.93 0.41 —
-0.36 | -39.73 | 19.06 | 12.17 | -3.75 | 12.47 | 2955 | 934 | -5.44 | 12.39 75th Percentile Calmar Ratio 0.25 0.10 —
-14.80 | -56.75 2.36 4.47 | -32.42 1.27 6.81 | -5.20 | -18.96 237 Worst Best Month 8.50 1145 o
1.22 1.24 1.25 1.24 1.25 117 1.10 1.10 1.10 1.10 Gross Expense Ratio Worst Month -12.39 -17.31 —
Best Quarter 14.19 18.24 —
Worst Quarter -12.69 -22.18 —
Rolling Performance 36 months per calculation % of Up Month 64.04 59.65 _
50 % of Down Month 35.96 40.35 —
Avg Monthly Gain 2.46 350 —
3 Avg Monthly Loss -2.64 -3.92 —
Gain Std Dev 6.40 8.81 —
0 Loss Std Dev 8.47 12.92 —
I Longest Up Streak (Mo) 7 6 —
ll“ Run Up % 16.66 16.26 —
7 Ill Start Date 12012 3/2016 —
Illl End Date 52013 8/2016 -
2 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -9.67 -18.79 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in 2nd %inard %inBum % Above %Aboe  End Date 92011 9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 20 —
=== Subject Investment 79 24.05 15.19 17.72 43.04 25.32 0.00 Max Drawdown (%) 229.77 5450 _
Benchmark 1 79 43.04 3291 24.05 0.00 — — Peak Date 11/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
. B-mark 1 B-mark 2
Excess Return 2.04 —
2 Alpha 3.39 —
o Beta 0.64 —
R-Squared 89.18 —
T Tracking Error 7.01 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.29 o
Treynor Ratio 10.85 —
Tracking Error Up Capture Ratio 7318 —
1 Down Capture Ratio 56.97 —
Up Number Ratio 0.97 —
8 Down Number Ratio 0.85 —
Up Percentage Ratio 0.22 —
5 Down Percentage Ratio 0.83 —
2010 2011 2012 2013 2014 2015 2016
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Madison International Stock Y MINYX

Performance Evaluation G0 NenADmbUsaNUS) o S o toeiantovas Bend
Return vs Peer Group Trailing Returns as of 12/31/2016
86 » Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD -4.54 450 —
50 Benchmark 2
Poor Group 1 Month 1.86 2.56 —
> N ’ﬂ o 3 Months -4.92 -1.25 —
’ﬂ >ﬂ ﬂ " US Fund Foreign Large Blend 6 Months 197 557 .
> =1 gn Larg
> ’ﬂ ﬂ > Top Quartile 1 Year -4.54 4.50 —
i 22 2nd Quartile 2 Years -1.58 -0.71 —
PE 3rd Quartile 3 Years -2.62 -1.78 —
58 M Bottom Quartile 4 Years 272 224 —
B 90% of Category 5 Years 6.01 5.00 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 142 0.96 _
11.40 | -37.73 | 26.16 | 6.49 | -7.76 | 20.29 | 20.56 | -4.67 | 1.46 | -454 Subject Investment
16.65 | -45.53 | 41.45 | 11.15 | -13.71 | 16.83 | 1529 | -387 | -5.66 | 450 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
1250 | -43.39 | 32.93 | 10.30 | -13.37 | 18.19 | 19.70 | -5.03 | -1.54 | 0.70 Peer Group Avg Cumulative Return 6.76 -1.96 —
2832 | 7.66 | 7956 | 2531 | -0.94 | 3041 | 30.77 | 564 | 842 | 1220 Best Standard Deviation 17.73 19.56 —
14.74 | -41.50 | 35.88 | 12.69 | -11.39 | 19.60 | 22.06 | -3.84 0.76 2.66 25th Percentile Sharpe Ratio 0.01 -0.04 —
11.98 | -4339 | 31.41 | 997 |-1351| 17.98 | 2013 | -545| -1.10| 0.61 50th Percentile Sortino Ratio 0.02 -0.05 —
9.16 | -45.95 | 27.21 | 7.3 |-1539 | 16.15 | 16.67 | -6.61 | -3.04 | -1.28 75th Percentile Calmar Ratio 0.01 0.00 —
-1.13 | -54.56 | 14.72 0.42 | -33.38 5.79 749 | -14.76 | -15.13 | -8.07 Worst Best Month 1175 13.63 o
1661 1681 1471 1351 1351 1351 1351 1351 1351 136 Gross Expense Ratio Worst Month -18.01 -22.02 —
Best Quarter 21.44 27.59 —
Worst Quarter -18.19 -22.34 —
Rolling Performance 36 months per calculation % of Up Month 51.75 50.00 _
35 % of Down Month 48.25 50.00 —
Avg Monthly Gain 3.89 430 —
2 Avg Monthly Loss -3.83 -4.16 —
Gain Std Dev 10.22 11.43 —
S Loss Std Dev 12.75 14.45 —
Longest Up Streak (Mo) 8 8 —
Run Up % 27.49 25.28 —
7 Start Date 6/2012 62012 —
End Date /2013 1/2013 —
2 010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 6 6 —
Run Down % -40.15 -47.35 —
Start Date 6/2008  6/2008 —
Name Toal#0f  %nTop %o %n3d  %mBm %A  %Aoove  LndDate 11/2008 _ 11/2008 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 16 —
=== Subject Investment 79 50.63 37.97 11.39 0.00 71.22 0.00 Max Drawdown (%) -50.91 57.63 _
Benchmark 1 79 759 31.65 2532 35.44 — —  PeakDate 11/2007  11/2007 —
Benchmark 2 0 — — — — — — Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
2 B-mark 1 B-mark 2
Excess Return 0.90 —
1 Alpha 0.69 —
0 Beta 0.88 —
R-Squared 94.22 —
q T Tracking Error 4.87 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 018 o
Treynor Ratio 0.24 —
Tracking Error Up Capture Ratio 91.43 —
g Down Capture Ratio 88.37 —
Up Number Ratio 0.95 —
7 Down Number Ratio 0.91 —
Up Percentage Ratio 0.40 —
5 Down Percentage Ratio 0.68 —
2010 2011 2012 2013 2014 2015 2016
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Madison Large Cap Value Y MYLVX
Performance Evaluation

Benchmark 1
Russell 1000 Value TR USD

Currency
usb

Benchmark 2

Morningstar Category
US Fund Large Value

Return vs Peer Group

Trailing Returns as of 12/31/2016

72 » Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 12.77 17.34 —
3 Benchmek? 1 Month 099 250 —
> g i >i . -l Poer Group 3 Months 5.56 6.68 -
>ﬂ > g i >i s US Fund Large Value 6 Months 673 10.39 -
Top Quartile 1 Year 12.77 17.34 —
N -27 2nd Quartile 2 Years 4.56 6.23 —
E 3rd Quartile 3 Years 6.97 8.59 —
o ™ Bottom Quartie 4 Years 12.25 14.13 —
B 90% of Category 5 Years 12.10 14.80 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 4.41 5.72 _
0.60 | -35.84 | 16.25 | 8.25| 7.07 | 1150 | 29.72 | 11.95| -3.05 | 12.77 Subject Investment
-0.17 | -36.85 | 19.69 | 1551 | 039 | 1751 | 3253 | 1345 | -3.83 | 17.34 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
265 |-36.07 | 25.04 | 1425 | 0.13 | 14.88 | 31.77 | 1063 | -3.84 | 14.70 Peer Group Avg Cumulative Return 45.88 64.22 —
2250 | -13.21 | 65.96 | 34.80 | 17.98 | 35.81 | 52.00 | 21.23 | 5.33 | 36.29 Best Standard Deviation 14.95 16.46 —
5.71]-3283 | 28.25 | 15.86 359 | 17.21 | 3454 | 1231 | -1.94 | 16.93 25th Percentile Sharpe Ratio 0.24 0.30 —
3.06 | -35.91 | 2394 | 1368 | -0.20 | 14.96 | 31.69 | 10.90 | -3.55 | 14.20 50th Percentile Sortino Ratio 0.32 0.41 —
-0.36 | -39.73 | 19.06 | 12.17 | -3.75 | 12.47 | 2955 | 934 | -5.44 | 12.39 75th Percentile Calmar Ratio 0.08 0.10 —
-14.80 | -56.75 2.36 4.47 | -32.42 1.27 6.81 | -5.20 | -18.96 237 Worst Best Month 1019 1145 o
0871 0911 0931 0911 0911 0911 091! 0911 0911 092 Gross Expense Ratio Worst Month -16.31 -17.31 —
Best Quarter 1471 18.24 —
Worst Quarter -20.82 -22.18 —
Rolling Performance 36 months per calculation % of Up Month 62.28 59.65 _
50 % of Down Month 37.72 40.35 —
Avg Monthly Gain 2.92 350 —
3 Avg Monthly Loss -3.63 -3.92 —
Gain Std Dev 7.96 8.81 —
0 Loss Std Dev 12.35 12.92 —
Longest Up Streak (Mo) 7 6 —
Run Up % 2.7 16.26 —
7 Start Date 10/2011 32016 —
End Date 4/2012  8/2016 —
2 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -14.40 -18.79 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in 2nd %inard %inBum % Above %Aboe  End Date 92011 9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 20 —
=== Subject Investment 79 1.27 34.18 34.18 30.38 127 0.00 Max Drawdown (%) -52.97 5450 _
Benchmark 1 79 43.04 3291 24.05 0.00 — — Peak Date 11/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
] B-mark 1 B-mark 2
Excess Return -1.31 —
0 Alpha -0.83 —
4 Beta 0.89 —
R-Squared 96.60 —
T Tracking Error 3.29 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 040 o
Treynor Ratio 4.01 —
Tracking Error Up Capture Ratio 86.08 —
5 Down Capture Ratio 89.21 —
Up Number Ratio 0.99 —
4 Down Number Ratio 0.91 —
Up Percentage Ratio 0.26 —
3 Down Percentage Ratio 0.70 —
2010 2011 2012 2013 2014 2015 2016
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Nicholas NICSX

Performance Evaluation U™ Rl 000 G0t AUSDY oo E S Fund g crow”
Return vs Peer Group Trailing Returns as of 12/31/2016
85 Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 0.92 7.08 —
19 Benchmark 2
o bﬂ Peor Groun 1 Month 0.32 1.24 —
»l ’ﬂ . o 3 Months -0.08 1.01 —
.ﬂ E > ﬂ »ﬂ ,ﬂ 13 US Fund Large Growth 6 Months 056 564 o
ﬁ Top Quartile 1 Year 0.92 7.08 —
N 23 2nd Quartile 2 Years -1.03 6.37 —
ﬂ 3rd Quartile 3 Years 414 8.55 —
59 B Bottom Quartile 4 Years 1217 14.31 _
L 90% of Category 5 Years 13.23 14.50 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 8.18 8.33 _
1.65 | -3157 | 34.28 | 2095 | 4.38 | 1757 | 40.18 | 15632 | -2.95| 0.92 Subject Investment
11.81 | -38.44 | 37.21 | 16.71 | 2.64 | 1526 | 33.48 | 13.05| 567 | 7.8 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - - - - - - - - Benchmark 2 v B-mark1 B-mark 2
14.19 | -39.76 | 36.83 | 16.09 | -1.53 | 15.72 | 34.58 | 1037 | 3.95| 3.18 Peer Group Avg Cumulative Return 105.58 105.92 —
47.10 | -5.09 | 79.05 | 50.67 | 14.57 | 26.86 | 59.73 | 21.93 | 14.64 | 21.67 Best Standard Deviation 15.98 15.81 —
18.66 | -37.29 | 42.57 | 19.03 | 132 | 17.89 | 36.87 | 12.77 | 6.88 | 6.42 25th Percentile Sharpe Ratio 0.46 0.47 —
12.77 | -39.83 | 35.40 | 1591 | -1.36 | 1558 | 34.35 | 10.64 | 4.10| 3.09 50th Percentile Sortino Ratio 0.67 0.68 —
962 | -42.72 | 30.95 | 13.06 | -4.42 | 1336 | 31.63 | 838 | 1.34| 054 75th Percentile Calmar Ratio 0.18 0.16 —
-10.35 | -55.63 | 826 | -4.47 |-2429 | 528 18.90 | -3.36 |-12.41 | -13.37 Worst Best Month 1462 10.97 o
0751 075! 077! 0781 076! 0751 0741 0731 0721 072 Gross Expense Ratio Worst Month -17.39 -17.61 —
Best Quarter 21.93 16.32 —
Worst Quarter -21.15 -22.79 —
Rolling Performance 36 months per calculation % of Up Month 64.91 57.89 _
44 % of Down Month 35.09 421 —
Avg Monthly Gain 333 367 —
2% Avg Monthly Loss -4.17 -3.39 —
Gain Std Dev 8.95 8.71 —
0 Loss Std Dev 12.00 12.07 —
Longest Up Streak (Mo) 12 8 —
Run Up % 33.74 35.59 —
4 Start Date 6/2012  9/2010 —
End Date 5/2013  4/2011 —
o 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -12.68 -15.31 —
Start Date 11/2007  5/2011 —
Name Total # of %inTop  %inZnd %indd  %nBm  %Aboe  %Aboe  CndDate 3/2008  9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 16 —
=== Subject Investment 79 81.01 6.33 8.86 3.80 79.75 0.00 Max Drawdown (%) -43.83 -47.99 _
Benchmark 1 79 44.30 55.70 0.00 0.00 — — Peak Date 7/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
5 B-mark 1 B-mark 2
Excess Return -0.02 —
3 Alpha 0.46 —
, Beta 0.95 —
R-Squared 87.60 —
Kl T Tracking Error 5.71 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.00 o
Treynor Ratio 7.82 —
Tracking Error Up Capture Ratio 97.50 —
9 Down Capture Ratio 96.63 —
Up Number Ratio 0.97 —
7 Down Number Ratio 0.79 —
Up Percentage Ratio 0.56 —
5 Down Percentage Ratio 0.46 —
2010 2011 2012 2013 2014 2015 2016
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Nicholas High Income I NCINX

. [ Benchmark 1 Benchmark2  Mori Cat
Performance Evaluat|on 0D BoMLUSHYMesterI TR, us"?'u"n'&”ii';h' Yild Bond

Return vs Peer Group

Trailing Returns as of 12/31/2016

76 > Subject Investment v%  Bmark1%  Bmark 2%
Benchmark 1 YD 9.94 17.49 —
m Benchmark 2
> 1 Month 1.38 1.97 —
Pear Group 3 Months 117 188 —
>ﬁ >E >i ’ﬂ ’E > ol >ﬂ 12 US Fund High Yield Bond 6 Months 458 4 o
i Top Quartile 1 Year 9.94 17.49 —
» i -20 2nd Quartile 2 Years 2.45 5.85 —
3rd Quartile 3 Years 217 472 —
5 B Bottom Quartile 4 Years 3.09 5.39 _
L 90% of Category 5 Years 5.07 7.35 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 4.96 7.34 _
213 1-23.26 | 36.42 | 1299 | 493 | 1336 | 591 | 162 | -454| 994 Subject Investment
219|-2639 | 5751 | 1519 | 438 | 1558 | 7.42 | 250 | -4.64 | 17.49 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - - - - - - - - Benchmark 2 v B-mark1 B-mark 2
2.05|-25.08 | 47.47 | 1439 | 296 | 1487 | 7.09| 137| -3.99 | 13.32 Peer Group Avg Cumulative Return 58.23 97.11 —
1461 | -6.13 | 72.14 | 2531 | 814 | 3323 | 3452 | 6.13 | 3.77 | 38.99 Best Standard Deviation 8.76 10.92 —
280 |-21.19 | 5335 | 1535 | 455 | 1647 | 790 | 248| -2.02 | 1518 25th Percentile Sharpe Ratio 0.51 0.63 —
2.00 | -24.86 | 48.43 | 1426 | 338 | 1485 | 6.61| 160 | -3.80 | 13.44 50th Percentile Sortino Ratio 0.68 0.91 —
1.21|-2811 | 4154 | 1333 | 2.06 | 1364 | 556 | 049 | -521| 11.67 75th Percentile Calmar Ratio 0.17 0.23 —
-10.71 | -49.02 | 10.33 | 6.15|-14.03 | 3.84 | -1.53 | -16.45 | -30.09 | 3.31 Worst Best Month 6.82 1147 o
0721 0771 073! 0741 072" 066! 066! 067! 070! 070 Gross Expense Ratio Worst Month -14.51 -16.30 —
Best Quarter 10.95 23.19 —
Worst Quarter -16.37 -17.63 —
Rolling Performance 36 months per calculation % of Up Month 69.30 69.30 _
34 % of Down Month 30.70 30.70 —
Avg Monthly Gain 1.55 2.04 —
2 Avg Monthly Loss -2.09 -2.59 —
Gain Std Dev 491 6.74 —
. Loss Std Dev 9.17 10.50 —
Longest Up Streak (Mo) 1 14 —
Run Up % 13.24 66.05 —
s Start Date 6/2012  3/2009 —
End Date 4/2013  4/2010 —
18 2010 2011 2012 2013 2014 2015 ! 2016 Longest Down Streak (Mo) 4 4 —
Run Down % -5.93 -6.35 —
Start Date 6/2015  6/2015 —
Name Toal#of  %mnTop %2 %in3d  %mBm  %Above %At  CndDate Y2015 | 92015 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 13 13 —
=== Subject Investment 79 0.00 5.06 471 53.16 0.00 0.00 Max Drawdown (%) -28.36 -32.71 _
Benchmark 1 79 74.68 2532 0.00 0.00 — — Peak Date 11/2007  11/2007 —
Benchmark 2 0 — — - — — —  Valley Date 11/2008  11/2008 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
0 B-mark 1 B-mark 2
Excess Return -2.46 —
- Alpha -0.87 —
B Beta 0.77 —
R-Squared 92.28 —
T Tracking Error 3.50 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 070 o
Treynor Ratio 5.79 —
Tracking Error Up Capture Ratio 75.92 —
6 Down Capture Ratio 82.55 —
Up Number Ratio 0.97 —
4 Down Number Ratio 0.97 —
5 Up Percentage Ratio 0.22 —
Down Percentage Ratio 0.71 —
2010 2011 2012 2013 2014 2015 2016
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Nicholas Il I NCTWX
Performance Evaluation

Currency
usD

Return vs Peer Group

Benchmark 1
Russell Mid Cap Growth TR ...

Benchmark 2

Morningstar Category
US Fund Mid-Cap Growth

Trailing Returns as of 12/31/2016

0 » Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 4.87 7.33 —
»ﬂ 37 Benchmark 2
> —_— 1 Month -0.34 0.35 —
N ’E > ! Poer Group 3 Months 1.08 046 —
’ﬂ i ﬂ " ’E US Fund MidCap Growth § Months 178 507 -
Top Quartile 1 Year 487 7.33 —
» -29 2nd Quartile 2 Years 2.88 3.50 —
ﬂ 3rd Quartile 3 Years 5.60 6.23 —
& B Bottom Quartile 4 Years 11.82 12.94 _
L 90% of Category 5 Years 12.41 13.51 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 7.61 7.83 _
6.40 | -30.77 | 29.08 | 21.94 | 0.01 | 14.84 | 32.74 | 1127 | 092 | 487 Subject Investment
11.43 | -4432 | 46.29 | 2638 | -1.65| 15.81 | 35.74 | 11.90 | -0.20 | 7.33 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - — - - - - - - Benchmark 2 Inv B-mark 1 B-mark 2
16.33 | -42.27 | 39.77 | 2551 | -3.46 | 1461 | 3549 | 722 | -059| 5.75 Peer Group Avg Cumulative Return 88.79 91.54 —
46.02 | -25.58 | 66.17 | 42.71 | 11.39 | 26.54 | 57.60 | 20.24 | 9.82 | 40.29 Best Standard Deviation 15.49 18.54 —
2151 |-3857 | 4548 | 2862 | -0.31 | 16.95| 37.97 | 1025 | 1.96 | 953 25th Percentile Sharpe Ratio 0.42 0.36 —
16.53 | -41.66 | 40.57 | 26.00 | -3.72 | 14.83 | 3564 | 7.40| -052| 5.39 50th Percentile Sortino Ratio 0.60 0.51 —
10.91 | -46.06 | 32.70 | 22.76 | -6.89 | 12.20 | 31.67 | 485 | -271| 223 75th Percentile Calmar Ratio 0.17 0.13 —
-1052 | -58.95 | 862 | 2.15|-22.68 |-11.28 | 22.32 | -6.74 | -12.22 | -14.19 Worst Best Month 1330 1221 _
066! 067! 072! 068! 065! 0641 063! 062! 061! 061 Gross Expense Ratio Worst Month -18.54 -21.95 —
Best Quarter 14.83 20.67 —
Worst Quarter 2141 -27.36 —
Rolling Performance 36 months per calculation % of Up Month 59.65 57.89 _
51 % of Down Month 40.35 421 —
Avg Monthly Gain 3.46 410 —
3 Avg Monthly Loss -3.59 -4.08 —
Gain Std Dev 8.62 10.32 —
. Loss Std Dev 11.45 14.54 —
II II IIIIIIII Longest Up Streak (Mo) 8 8 —
LU | e B 4282 -
3 Start Date 92010 9/2010 —
End Date 4/2011 4/2011 —
2 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -19.59 -20.89 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Above  EndDate 9/2011  9/2011 —
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 16 —
=== Subject Investment 79 16.46 51.90 22.78 8.86 25.32 0.00 Max Drawdown (%) -40.66 52.91 _
Benchmark 1 79 53.16 43.04 3.80 0.00 — — Peak Date 11/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
] B-mark 1 B-mark 2
Excess Return -0.16 —
0 Alpha 0.88 —
B Beta 0.81 —
R-Squared 93.14 —
T Tracking Error 5.43 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0,03 o
Treynor Ratio 7.98 —
Tracking Error Up Capture Ratio 85.94 —
1 Down Capture Ratio 82.71 —
Up Number Ratio 0.95 —
8 Down Number Ratio 0.90 —
Up Percentage Ratio 0.32 —
5 Down Percentage Ratio 0.67 —
2010 2011 2012 2013 2014 2015 2016
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Nicholas Limited Edition | NCLEX
Performance Evaluation U Rl Gt RUSD o USFon Sl G
Return vs Peer Group Trailing Returns as of 12/31/2016
83 Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YD 12.37 11.32 —
ﬂ 47 Benchmark 2
N 1 Month 0.51 1.36 —
>ﬂ ’E Peer Group 3 Months 280 357 —
’ﬂ > i > ’ﬂ ’ﬂ " US Fund Small Growth 6 Months AL 1312 .
E Top Quartile 1 Year 12.37 11.32 —
< 25 2nd Quartile 2 Years 5.03 4.78 —
ﬂ 3rd Quartile 3 Years 4.80 5.05 —
. B Bottom Quartile 4 Years 11.88 13.53 _
L 90% of Category 5 Years 11.62 13.74 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 8.61 7.76 _
11.20 | -30.26 | 27.50 | 31.62 | 1.33 | 1058 | 36.13 | 4.34 | -1.83 | 12.37 Subject Investment
7.05 | -38.54 | 34.47 | 29.09 | -291 | 1459 | 4330 | 5.60 | -1.38 | 11.32 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - — - - - - - - Benchmark 2 Inv B-mark 1 B-mark 2
9.95|-39.94 | 36.74 | 2854 | -2.35 | 14.03 | 41.68 | 264 | -2.28 | 11.25 Peer Group Avg Cumulative Return 110.25 93.07 —
36.29 | -23.06 | 70.39 | 50.21 | 18.97 | 25.09 | 78.58 | 20.28 | 10.25 | 31.96 Best Standard Deviation 17.14 21.03 —
14.90 | -37.36 | 42.20 | 32.54 | 0.66 | 16.20 | 45.29 | 573 | -0.12 | 15.42 25th Percentile Sharpe Ratio 0.45 0.32 —
9.85 | -40.20 | 36.22 | 27.81 | -2.00 | 14.09 | 41.33 | 3.04 | -2.28 | 10.42 50th Percentile Sortino Ratio 0.66 0.46 —
331 |-43.26 | 31.00 | 2452 | -5.18 | 11.85| 37.24 | 0.16 | -447 | 7.31 75th Percentile Calmar Ratio 0.19 0.14 —
-11.88 | -57.66 | 895 | 587 |-19.74 | -10.81 | 23.97 | -42.40 | -14.73 | -10.69 Worst Best Month 13.08 15.86 o
0911 093! 097! 0911 089! 087! 08! 086! 086! 086 Gross Expense Ratio Worst Month -20.10 -21.70 —
Best Quarter 18.51 2338 —
Worst Quarter -21.19 -27.45 —
Rolling Performance 36 months per calculation % of Up Month 61.40 60.53 _
47 % of Down Month 38.60 39.47 —
Avg Monthly Gain 383 4.63 —
30 Avg Monthly Loss -4.20 -5.33 —
Gain Std Dev 9.60 11.15 —
5 Loss Std Dev 11.92 14.65 —
Longest Up Streak (Mo) 8 7 —
Run Up % 44.92 55.90 —
4 II Start Date 9/2010  3/2009 —
End Date 4/2011 9/2009 —
2 2010 2011 2012 2013 2014 2015 T 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -19.04 -25.39 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in2nd %inard %inBum % Above %Above  EndDate 9/2011  9/2011 —
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 16 —
=== Subject Investment 79 21.52 31.65 25.32 2152 37.97 0.00 Max Drawdown (%) -43.72 52.31 _
Benchmark 1 79 15.19 67.09 17.72 0.00 — — Peak Date 11/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
] B-mark 1 B-mark 2
Excess Return 0.97 —
[ S N S A Alpha 1.96 —
F Beta 0.79 —
R-Squared 94.45 —
T Tracking Error 5.96 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.16 o
Treynor Ratio 9.67 —
Tracking Error Up Capture Ratio 82.43 —
10 Down Capture Ratio 75.20 —
Up Number Ratio 0.97 —
8 Down Number Ratio 0.93 —
Up Percentage Ratio 0.25 —
s Down Percentage Ratio 0.78 —
2010 2011 2012 2013 2014 2015 2016
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Plumb Balanced PLBBX
Performance Evaluation

Benchmark 2

Benchmark 1
Morningstar Mod Tgt Risk T...

Currency
usb

Return vs Peer Group

orningstar Category

US Fund Allocation--50%to...

Trailing Returns as of 12/31/2016

53 > Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 5.06 857 —
ﬂ 29 Serchmark? 1 Month 188 131 -
> > Peer Group ’ ’
’E E »l - 3 Months 0.52 0.38 —
ﬂ > i > % s US Fund Alocaton-50% 070, 0 MONhS 449 379 .
i Top Quartile 1 Year 5.06 8.57 —
-19 2nd Quartile 2 Years 219 3.26 —
’ﬂ 3rd Quarile 3 Years 486 3.80 —
" B Bottom Quartile 4 Years 8.95 6.33 _
L 90% of Category 5 Years 8.14 7.45 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years _ 5.24 _
— |-2637 | 21.32 | 1149 | -1.80 | 497 | 22.21| 1041 | -059 | 5.06 Subject Investment
863 |-2219 | 21.77| 1233 | 059 | 12.04 | 1431 | 4.89| -1.79 | 857 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - - - - - - - - Benchmark 2 v B-mark1 B-mark 2
6.67 | -27.13 | 2469 | 1233 | 0.05| 12.01| 16.94 | 639 | -1.78| 7.35 Peer Group Avg Cumulative Return 36.01 56.97 —
2389 | -458 | 4891 | 24.12 | 10.84 | 30.80 | 45.51 | 17.68 | 5.47 | 32.55 Best Standard Deviation 11.15 10.12 —
826 |-2480 | 28.27 | 1340 | 1.86 | 13.21| 1940 | 849 | -0.19| 852 25th Percentile Sharpe Ratio 0.25 0.43 —
6.31|-27.26 | 2458 | 1220 | -0.04 | 12.18 | 17.08 | 6.14 | -1.17 | 6.74 50th Percentile Sortino Ratio 0.35 0.62 —
463 |-30.15 | 20.87 | 11.10 | -1.94 | 11.07 | 1464 | 468 | -257| 579 75th Percentile Calmar Ratio 0.09 0.15 —
513 |-40.76 | 859 | 535 (-17.78 | 3.73 | -8.60 |-13.22 | -27.44 | -5.02 Worst Best Month 875 6.85 o
— 1 1561 1571 1641 1561 1481 1471 1581 1621 1.65 Gross Expense Ratio Worst Month -11.87 -12.11 —
Best Quarter 11.24 12.44 —
Worst Quarter -15.82 -11.55 —
Rolling Performance 36 months per calculation % of Up Month 58.77 60.53 _
33 % of Down Month 41.23 39.47 —
Avg Monthly Gain 2.4 218 —
2 Avg Monthly Loss =211 -2.28 —
Gain Std Dev 5.96 5.84 —
. N\ TP Loss Std Dev 8.14 8.01 —
I IIIIIIIIIII i Longest Up Streak (Mo) 7 8 —
I Run Up % 29.72 nn —
3 IIII IIIII IIII Start Date 3/2009  2/2016 —
End Date 9/2009  9/2016 —
1 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -13.13 -10.78 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in 2nd %inard %inBim % Above %Above  EndDate 2011 92011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 16 —
=== Subject Investment 79 21.52 8.86 17.72 51.90 37.97 0.00 Max Drawdown (%) 3717 -32.23 _
Benchmark 1 9 12.66 18.99 51.90 16.46 — —  PeakDate 7/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
. B-mark 1 B-mark 2
Excess Return -1.57 —
2 Alpha -1.61 —
0 Beta 1.04 —
R-Squared 89.54 —
T Tracking Error 3.65 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 043 o
Treynor Ratio 2.69 —
Tracking Error Up Capture Ratio 103.08 —
5 Down Capture Ratio 117.96 —
Up Number Ratio 0.91 —
4 Down Number Ratio 0.91 —
Up Percentage Ratio 0.51 —
s Down Percentage Ratio 0.33 —
2010 2011 2012 2013 2014 2015 2016
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RidgeWorth Cap Innvts Glbl Rs&Infrs I INNNX
Performance Evaluation Curroncy

UsD

Benchmark 1
S&P North American Natur... —

Return vs Peer Group

Benchmark 2

Morningstar Category
US Fund Natural Resources

Trailing Returns as of 12/31/2016

86 > Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 29.97 30.87 —
18 Benchmark 2
ﬂ N roroom 1 Month 1.61 0.75 —
_D_ »ﬂ - 3 Months 11.12 5.02 —
ﬂ > 10 US Fund Natural Resources 6 Months 1889 946 .
L ﬂ >ﬂ Top Quartile 1 Year 29.97 30.87 —
28 2nd Quartile 2 Years 1.70 -0.45 —
ﬂ 3rd Quartile 3 Years 1.40 -3.66 —
6 B Bottom Quartile 4 Years 461 1.03 _
0 90% of Category 5 Years — 1.26 _
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years — 2.64 _
— — — — — — | 1485 | 082 |-2042 | 29.97 Subject Investment
34.44 | -4255 | 3754 | 23.88 | -7.35| 2.20 | 16.49 | -9.77 |-24.28 | 30.87 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
38.27 | -50.53 | 52.35 | 21.42 | -1350 | 6.48 | 11.29 [ -11.20 | -21.96 | 26.01 Peer Group Avg Cumulative Return — 8.79 —
53.28 | -43.34 | 78.70 | 38.67 | 0.29 | 30.01 | 30.87 | 593 | 0.59 | 53.67 Best Standard Deviation — 24.09 —
43.13 | -46.67 | 64.06 | 26.79 | -9.89 | 9.78 | 17.47 | -3.14 | -18.76 | 32.91 25th Percentile Sharpe Ratio — 0.02 —
38.42 | -50.12 | 50.34 | 18.83 | -11.78 | 4.96 | 9.98 |-12.09 | -22.20 | 25.01 50th Percentile Sortino Ratio — 0.02 —
33.01 | -53.07 | 40.70 | 16.75 | -18.09 | 0.51 | 3.39 |-17.49 |-27.50 | 20.49 75th Percentile Calmar Ratio — 0.02 —
26.36 | -62.13 | 25.97 | 1251 | -22.15 | -555 | -4.18 | -28.74 | -38.67 | 4.11 Worst Best Month o 18.25 o
— — — — — 1122101 6571 3291 3421 1419 Gross Expense Ratio Worst Month — -25.50 —
Best Quarter — 21.30 —
Worst Quarter — -29.45 —
Rolling Performance 36 months per calculation % of Up Month _ 56.14 _
14 % of Down Month — 43.86 —
Avg Monthly Gain — 5.03 —
4 Avg Monthly Loss — -5.93 —
Gain Std Dev — 13.562 —
Loss Std Dev — 16.96 —
Longest Up Streak (o) — 8 —
Run Up % — 50.72 —
Start Date —  9/2010 —
End Date — 4/201 —
Longest Down Streak (Mo) — 8 —
Run Down % — -56.54 —
Start Date —  7/2008 —
Name Total # of %inTop %in2nd %inard %inBim % Above %Above  EndDate - 2200 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) — 8 —
=== Subject Investment 16 81.25 18.75 0.00 0.00 100.00 0.00 Max Drawdown (%) _ 56.54 _
Benchmark 1 16 0.00 100.00 0.00 0.00 — — Peak Date —  7/2008 —
Benchmark 2 0 — — — — — —  Valley Date —  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
3 B-mark 1 B-mark 2
Excess Return — —
2 Alpha — —
. Beta — —
R-Squared — —
0 Tracking Error — —
2015 2016 Information Ratio — —
Treynor Ratio — —
Tracking Error Up Capture Ratio - -
13 Down Capture Ratio — —
Up Number Ratio — —
12 - Down Number Ratio — —
" Up Percentage Ratio — —
Down Percentage Ratio — —
1 2015 2016
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Thompson Bond THOPX
Performance Evaluation

Benchmark 1
BBgBarc US Govt/Credit 1-...

Currency
usD

Benchmark 2

Morningstar Category
US Fund Short-Term Bond

Return vs Peer Group

Trailing Returns as of 12/31/2016

49 p Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 10.42 1.56 —
" z - Demak? 1 Month 103 006 —
> Peer Group ’ ’
> E >ﬂ > "> 3 Months 139 -1.05 —
»i ﬂ el | P o= R — R o
i 8 US Fund Short-Term Bond 6 Months 445 101
Top Quartile 1 Year 10.42 1.56 —
29 2nd Quartile 2 Years 3.57 127 —
3rd Quartile 3 Years 2.69 1.32 —
55 M Bottom Quartile 4 Years 272 1.06 —
L] 90% of Category 5 Years 4.01 1.29 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 5.68 3.05 _
567 | -210 | 2483 | 731 | 304 | 934| 282 | 096| -2.86 | 10.42 Subject Investment
727| 513 | 462| 408| 34| 224| 028| 142| 097 | 156 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— — — — — — — — - - Benchmark 2 Inv B-mark 1 B-mark 2
504 | -2.88 | 1033 | 457 195 | 406 | 042 1.07 | 015 207 Peer Group Avg Cumulative Return 69.93 3248 —
1368 | 944 | 4313 | 1406 | 7.72 | 1517 | 9.40| 475| 3.09 | 1042 Best Standard Deviation 5.56 1.87 —
5.83 127 | 13.28 5.45 2.78 5.02 112 1.56 0.67 2.63 25th Percentile Sharpe Ratio 0.95 1.35 —
520 | -149| 1010 | 430| 176 | 387| 035| 096| 033 | 175 50th Percentile Sortino Ratio 1.55 291 —
429 | 477 | 617| 330| 103| 257| -037| 056| -0.09| 120 75th Percentile Calmar Ratio 0.51 1.94 —
0.24 | -5167 | -122 | -515| -551 | -006 | -275| -0.95| -8.86 | -1.41 Worst Best Month 814 1.98 o
1.24 118 1.20 0.87 0.84 0.78 0.74 0.72 0.71 0.71 Gross Expense Ratio Worst Month -8.23 -1.18 —
Best Quarter 16.07 3.60 —
Worst Quarter -9.87 -1.09 —
Rolling Performance 36 months per calculation % of Up Month 69.30 66.67 _
28 % of Down Month 30.70 33.33 —
Avg Monthly Gain 113 0.52 —
17 Avg Monthly Loss -1.01 -0.30 —
Gain Std Dev 413 1.44 —
Loss Std Dev 4.99 0.97 —
6
LT cmmangy  Longest Up Streak (Mo] 1 9 —
Run Up % 7.98 5.80 —
s Start Date 6/2012  3/2009 —
End Date 4/2013  11/2009 —
16 2010 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 4 3 —
Run Down % -5.52 -0.57 —
Start Date 11/2015  10/2015 —
Name Total # of %inTop %in2nd %inard %in Bum % Above %Above  End Date 2/2016  12/2015 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 6 8 —
== Subject Investment 79 92.41 127 2.53 3.80 92.41 0.00 Max Drawdown (%) -11.29 -1.55 —
Benchmark 1 79 11.39 31.65 53.16 3.80 — — Peak Date 5/2008 3/2008 —
Benchmark 2 0 — — — — — —  Valley Date 10/2008  10/2008 —
Rel Performance 7/1/2007 to 12/31/2016
Information Ratio
5 B-mark 1 B-mark 2
Excess Return 2.74 —
3 Alpha 1.60 —
, Beta 1.47 —
R-Squared 22.49 —
q T Tracking Error 5.00 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 055 o
Treynor Ratio 3.59 —
Tracking Error Up Capture Ratio 168.52 —
10 Down Capture Ratio 117.88 —
Up Number Ratio 0.84 —
7 Down Number Ratio 0.61 —
4 e e\ e Up Percentage Ratio 0.68 —
Down Percentage Ratio 0.58 —
Y o0 | 2011 2012 2013 2014 2015 2016
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Wells Fargo Premier Large Co Gr Inst EKJYX
H Currency Benchmark 1 Benchmark 2 Morningstar Category
Pel’formance Eva | uation UsD Russell 1000 Growth TRUSD — US Fund Large Growth
Return vs Peer Group Trailing Returns as of 12/31/2016
85 > Subject Investment nv%  Bmark1%  B-mark 2%
Benchmark 1 YTD -3.22 7.08 —
19 Benchmark 2
> N e — 1 Month -0.97 124 —
N ﬂ Peer Group 3 Months 380 101 —
> - _
>ﬂ E N ﬂ >ﬂ ’ﬂ >ﬂ 13 S Fund Large Groweh 6 Months 1.61 5.64
ﬁ Top Quartile 1 Year -3.22 7.08 —
< 23 2nd Quartile 2 Years -0.31 6.37 —
ﬂ 3rd Quartile 3 Years 2.70 8.55 —
59 B Bottom Quartile 4 Years 968 14.31 —
[ 90% of Category 5 Years 11.09 14.50 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016-12 History 10 Years 8.34 8.33 _
10.88 | -28.65 | 40.11 | 15.32 298 | 16.90 | 33.61 9.00 269 | -3.22 Subject Investment
11.81 | -38.44 | 37.21 | 16.71 | 2.64 | 1526 | 33.48 | 13.05| 567 | 7.8 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
— = = =l =l = = = = = Benchmark 2 v Bmarkl  Bmark2
14.19 | -39.76 | 36.83 | 16.09 | -1.563 | 1572 | 3458 | 10.37 | 395 | 3.18 Peer Group Avg Cumulative Return 102.78 105.92 —
4710 | -5.09 | 79.05 | 50.67 | 14.57 | 26.86 | 59.73 | 21.93 | 14.64 | 21.67 Best Standard Deviation 16.21 15.81 —
18.66 | -37.29 | 42.57 | 19.03 132 | 17.89 | 36.87 | 12.77 6.88 | 6.42 25th Percentile Sharpe Ratio 0.45 0.47 —
12.77 | -39.83 | 3540 | 1591 | -1.36 | 1558 | 34.35 | 10.64 | 4.10 | 3.09 50th Percentile Sortino Ratio 0.67 0.68 —
9.62 | -42.72 | 30.95 | 13.06 | -4.42 | 13.36 | 31.63 8.38 134 | 054 75th Percentile Calmar Ratio 0.20 0.16 —
-10.35 | -55.63 826 | -4.47 |-24.29 528 | 18.90 | -3.36 | -12.41 | -13.37 Worst Best Month 13.05 10.97 o
0.82 0.81 0.87 0.83 0.81 0791 0.76 0.74 0.74 1 0.80 Gross Expense Ratio Worst Month -156.37 -17.61 —
Best Quarter 18.62 16.32 —
Worst Quarter -18.87 -22.79 —
Rolling Performance 36 months per calculation % of Up Month 60.53 57.89 _
44 % of Down Month 39.47 421 —
Avg Monthly Gain 3.63 367 —
2% Avg Monthly Loss -3.73 -3.39 —
II Gain Std Dev 9.54 8.71 —
Loss Std Dev 11.08 12.07 —
“ " -4l
III IIIIIIII'III I Illllll Longest Up Streak (Mo) 10 8 —
g |II III Run Up % 56.28 35.59 —
4 | I Start Date 3/2009  9/2010 —
End Date 12/2009  4/2011 —
o ‘ 2011 2012 2013 2014 2015 2016 Longest Down Streak (Mo) 5 5 —
Run Down % -14.85 -15.31 —
Start Date 5/2011 5/2011 —
Name Total # of %inTop %in 2nd %inard %inBum % Above %Aboe  End Date 92011 9/2011 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 16 16 —
=== Subject Investment 79 58.23 6.33 18.99 16.46 55.70 0.00 Max Drawdown (%) -39.43 -47.99 _
Benchmark 1 79 44.30 55.70 0.00 0.00 — — Peak Date 11/2007  11/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —

Relative Performance 7/1/2007 to 12/31/2016

Information Ratio

. B-mark 1 B-mark 2
Excess Retumn 0.17 —
2 Alpha 0.07 —
0 Beta 0.98 —
R-Squared 91.16 —
T Tracking Error 4.84 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.04 _
Treynor Ratio 7.41 —
Tracking Error Up Capture Ratio 99.01 —
9 Down Capture Ratio 99.54 —
Up Number Ratio 0.94 —
7 Down Number Ratio 0.85 —
s Up Percentage Ratio 0.47 —
Down Percentage Ratio 0.48 —
2010 ! 2011 2012 2013 2014 2015 2016
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Wells Fargo Short-Term Hi YId Bd Inst STYIX

Performance Evaluation

Return vs Peer Group

Currency
usD

Benchmark 1
BofAMLUS HY Master I TR...

Benchmark 2

Morningstar Category
US Fund High Yield Bond

Trailing Returns as of 12/31/2016

76 > Subject Investment nv%  Bmark1%  B-mark 2%
Benchmark 1 YTD 4.86 17.49 —
m Benchmark 2
1 Month 0.64 1.97 —
’ Pear Group 3 Months 0.70 188 —
>ﬁ ’E > Vﬁ »E > >ﬂ 12 US Fund High Yield Bond 6 Months z16 4 o
> i i i Top Quarte 1 Year 486 1749 —
-20 2nd Quartile 2 Years 3.58 5.85 —
E 3rd Quartile 3 Years 2.65 4.72 —
5 B Bottom Quartile 4 Years 296 5.39 —
L 90% of Category 5 Years 3.64 7.35 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 4.03 7.34 _
324 | 5821534 | 7.12| 335| 636 390 | 082| 232| 486 Subject Investment
219|-2639 | 5751 | 1519 | 438 | 1558 | 7.42 | 250 | -4.64 | 17.49 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - - - - - - - - Benchmark 2 v B-mark1 B-mark 2
2.05|-25.08 | 47.47 | 1439 | 296 | 1487 | 7.09| 137| -3.99 | 13.32 Peer Group Avg Cumulative Return 45.29 97.11 —
1461 | -6.13 | 72.14 | 2531 | 814 | 3323 | 3452 | 6.13 | 3.77 | 38.99 Best Standard Deviation 3.85 10.92 —
280 |-21.19 | 5335 | 1535 | 455 | 1647 | 790 | 248| -2.02 | 1518 25th Percentile Sharpe Ratio 0.92 0.63 —
2.00 | -24.86 | 48.43 | 1426 | 338 | 1485 | 6.61| 160 | -3.80 | 13.44 50th Percentile Sortino Ratio 1.30 0.91 —
1.21|-2811 | 4154 | 1333 | 2.06 | 1364 | 556 | 049 | -521| 11.67 75th Percentile Calmar Ratio 0.38 0.23 —
-10.71 | -49.02 | 10.33 | 6.15|-14.03 | 3.84 | -1.53 | -16.45 | -30.09 | 3.31 Worst Best Month 450 1147 o
— — — — — — 1 060! 058! 0591 059 Gross Expense Ratio Worst Month -6.81 -16.30 —
Best Quarter 4.75 23.19 —
Worst Quarter -5.69 -17.63 —
Rolling Performance 36 months per calculation % of Up Month 75.44 69.30 _
34 % of Down Month 24.56 30.70 —
Avg Monthly Gain 0.72 2.04 —
2 Avg Monthly Loss -0.85 -2.59 —
Gain Std Dev 2.42 6.74 —
) Loss Std Dev 4.55 10.50 —
Longest Up Streak (Mo) 14 14 —
Run Up % 13.71 66.05 —
s Start Date 3/2009  3/2009 —
End Date 4/2010  4/2010 —
18 2010 2011 2012 2013 2014 2015 ! 2016 Longest Down Streak (Mo) 3 4 —
Run Down % -10.47 -6.35 —
Start Date 9/2008  6/2015 —
Name Toal#of  %mnTop %2 %in3d  %mBm  %Above %At  CndDate 11/2008 92015 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 3 13 —
=== Subject Investment 79 6.33 1.27 1013 82.28 6.33 0.00 Max Drawdown (%) -10.47 -32.71 _
Benchmark 1 79 74.68 2532 0.00 0.00 — — Peak Date 9/2008  11/2007 —
Benchmark 2 0 — — - — — —  Valley Date 11/2008  11/2008 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
3 B-mark 1 B-mark 2
Excess Return -3.39 —
1 Alpha 1.21 —
B Beta 0.32 —
R-Squared 80.62 —
T Tracking Error 7.66 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 044 o
Treynor Ratio 11.07 —
Tracking Error Up Capture Ratio 37.08 —
1 Down Capture Ratio 24.46 —
Up Number Ratio 0.99 —
10 Down Number Ratio 0.77 —
Up Percentage Ratio 0.05 —
s Down Percentage Ratio 1.00 —
2010 2011 2012 2013 2014 2015 2016
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Wells Fargo Special Mid Cap Value Inst \WFMIX

Performance Evaluation B0 RomlWaCopVae TR0 o US Fond Wi Cpvaie
Return vs Peer Group Trailing Returns as of 12/31/2016
82 p» Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YD 21.59 20.00 —
47 Benchmark 2
» >ﬂ PorGom 1 Month 220 1.78 —
’ﬂ ’ﬂ N >ﬂ Y - gmmths 7.43 5.52 —
" onths 12.31 10.22 —
’ﬂ 'ﬂ i > US Fund Mid-Cap Value
i Top Quartile 1 Year 21.59 20.00 —
N 23 2nd Quartile 2 Years 8.75 6.89 —
ﬂ 3rd Quartile 3 Years 9.84 9.45 —
55 ™ Bottom Quartie 4 Years 16.52 15.01 —
L] 90% of Category 5 Years 17.00 15.70 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 8.86 7.59 _
-4.45 | -29.78 | 32.43 | 2068 | -0.56 | 18.91 | 39.12 | 12.04 | -2.73 | 21.59 Subject Investment
<142 | -38.44 | 3421 | 2475 | -1.38 | 1851 | 33.46 | 1475 | -4.78 | 20.00 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
. - - - . - - - - Benchmark 2 Inv B-mark 1 B-mark 2
236 | -37.46 | 3751 | 22.04 | -392 | 1640 | 3487 | 968 | -5.45| 17.92 Peer Group Avg Cumulative Return 123.73 91.15 —
2317 | -1914 | 77.37 | 3441 | 642 | 31.09 | 4755 | 17.79 | 2.96 | 42.15 Best Standard Deviation 16.82 18.58 —
5.81|-34.67 | 4093 | 2474 | -1.44 | 18.01 | 37.20 | 1235 | -3.28 | 21.00 25th Percentile Sharpe Ratio 0.50 0.35 —
1.91 |-36.93 | 36.03 | 22.02 | -4.07 | 16.46 | 35.06 | 9.87 | -56.05| 17.91 50th Percentile Sortino Ratio 0.73 0.50 —
-1.22 | -41.23 | 3117 | 20.01 | -6.59 | 14.94 | 3242 | 759 | -7.19 | 14.62 75th Percentile Calmar Ratio 0.19 0.13 —
-17.73 | -54.53 | 20.06 | 7.49|-13.36 | 7.66 | 18.53 | -10.83 | -24.03 | 533 Worst Best Month 1464 16.70 o
09 ' 09 ! 092! 0911 08! 087! 08 ! 08! 085! 086 Gross Expense Ratio Worst Month -20.23 -22.76 —
Best Quarter 18.07 2362 —
Worst Quarter -21.80 -27.19 —
Rolling Performance 36 months per calculation % of Up Month 61.40 62.28 _
48 % of Down Month 38.60 37.72 —
Avg Monthly Gain 3.69 378 —
2 Avg Monthly Loss -3.85 -4.51 —
Gain Std Dev 9.59 10.69 —
© Loss Std Dev 13.10 14.82 —
Longest Up Streak (Mo) 10 12 —
Run Up % 33.74 33.91 —
0 Start Date 8/2012  6/2012 —
End Date 5/2013  5/2013 —
16 2010 2011 2012 2013 2014 2015 ! 2016 Longest Down Streak (Mo) 6 5 —
Run Down % -38.45 -20.95 —
Start Date 9/2008  5/2011 —
Name Toal#0f  %mTp %2 %in3d  %mBm  %Above %At  CndDate y2008 | 9201 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 20 —
=== Subject Investment 79 72.15 18.99 5.06 3.80 74.68 0.00 Max Drawdown (%) -45.40 -56.19 _
Benchmark 1 79 65.82 17.72 16.46 0.00 — — Peak Date 7/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
J B-mark 1 B-mark 2
Excess Return 1.79 —
2 Alpha 2.4 —
0 Beta 0.87 —
R-Squared 91.87 —
T Tracking Error 5.41 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.33 o
Treynor Ratio 9.64 —
Tracking Error Up Capture Ratio 94.57 —
1 Down Capture Ratio 85.29 —
Up Number Ratio 0.93 —
8 Down Number Ratio 091 —
Up Percentage Ratio 0.48 —
5 Down Percentage Ratio 0.67 —
2010 2011 2012 2013 2014 2015 2016
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Wells Fargo Special Small Cap Value Inst ESPNX

Currency
usb

Benchmark 1
Russell 2000 Value TR USD

Performance Evaluation

Benchmark 2

Morningstar Category
US Fund Small Value

Return vs Peer Group

Trailing Returns as of 12/31/2016

98 » Subject Investment Inv%  B-mark1%  B-mark 2%
Benchmark 1 YTD 29.40 31.74 —
58 Benchmark 2
1 Month 291 413 —
» ﬂ y | ’i » ﬂ Poer Group 3 Months 1098 1407 —
>ﬂ o] 18 US Fund Sl Valuo 6 Months 18.85 24.19 —
ﬁ ’i i > Top Quartile 1 Year 2940 3174 —
N i -22 2nd Quartile 2 Years 11.35 10.41 —
ﬂ 3rd Quartile 3 Years 10.17 8.31 —
o ™ Bottom Quartie 4 Years 16.67 14.34 —
L] 90% of Category 5 Years 16.12 15.07 —
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 (2016-12 History 10 Years 757 6.26 _
-8.09 | -31.75 | 29.86 | 22.73 | -1.73 | 13.92 | 3859 | 7.82 | -4.17 | 29.40 Subject Investment
-9.78 | -28.92 | 2058 | 2450 | -550 | 18.05 | 3452 | 4.22 | -7.47 | 31.74 Benchmark 1 Return/Risk Analysis 7/1/2007 to 12/31/2016
- - - - - - - - - - Benchmark 2 Inv B-mark 1 B-mark 2
-3.70 | -33.19 | 34.17 | 2533 | -457 | 16.36 | 36.39 | 3.65 | -6.54 | 25.72 Peer Group Avg Cumulative Return 94.52 76.82 —
15.43 | -7.12 | 91.44 | 4366 | 1043 | 3535 | 56.34 | 16.21 | 352 | 70.71 Best Standard Deviation 19.81 20.75 —
0.94 | -28.39 | 3955 | 2746 | -2.29 | 18.96 | 3953 | 5.94 | -3.60 | 29.24 25th Percentile Sharpe Ratio 0.34 0.27 —
-3.68 | -32.61 | 30.68 | 25.36 | -4.12 | 16.03 | 36.42 | 4.20 | -6.12 | 25.71 50th Percentile Sortino Ratio 0.50 0.39 —
-7.69 | -37.10 | 25.14 | 22.70 | -6.79 | 13.44 | 33.07 | 2.22 | -8.08 | 22.62 75th Percentile Calmar Ratio 0.13 0.1 —
-21.47 | -58.76 | 12.71 | 13.00 | -24.46 483 | 11.79 | -26.01 | -36.93 7.90 Worst Best Month 15.59 15.87 o
— — — 1 1100 0941 0951 0971 0981 096! 1.01 Gross Expense Ratio Worst Month -21.24 -19.98 —
Best Quarter 23.78 22.70 —
Worst Quarter -26.08 -24.89 —
Rolling Performance 36 months per calculation % of Up Month 60.53 62.28 _
55 % of Down Month 39.47 37.72 —
Avg Monthly Gain 420 4.26 —
37 Avg Monthly Loss -4.52 -5.41 —
Gain Std Dev 11.72 11.66 —
o Loss Std Dev 14.36 14.97 —
I 2 Longest Up Streak (Mo) 6 8 —
I I'IIl | Run Up % 31.78 23.80 —
! I Illll Start Date 10/2011 22016 —
End Date 3/2012 9/2016 —
'ﬂ 2010 2011 2012 2013 2014 2015 ! 2016 Longest Down Streak (Mo) 6 5 —
Run Down % -13.09 -24.78 —
Start Date 9/2007  5/2011 —
Name Toal#0f  %mTp %2 %in3d  %mBm  %Abovwe %At  CndDate Y2008 | 97201 -
Calculations Quartile Quartile Quartile Quartile B-mark 1 B-mark 2 Max Drawdown (Mo) 20 20 —
=== Subject Investment 79 35.44 26.58 30.38 7.59 74.68 0.00 Max Drawdown (%) -53.96 -54.40 _
Benchmark 1 79 0.00 13.92 72.15 13.92 — — Peak Date 7/2007  7/2007 —
Benchmark 2 0 — — — — — —  Valley Date 2/2009  2/2009 —
Relative Performance 7/1/2007 to 12/31/2016
Information Ratio
2 B-mark 1 B-mark 2
Excess Return 1.07 —
1 Alpha 1.31 —
0 Beta 0.94 —
R-Squared 95.88 —
Kl T Tracking Error 425 —
2010 2011 2012 2013 2014 2015 2016 Information Ratio 0.25 o
Treynor Ratio 7.25 —
Tracking Error Up Capture Ratio 94.29 —
8 Down Capture Ratio 89.35 —
Up Number Ratio 0.92 —
6 Down Number Ratio 0.95 —
Up Percentage Ratio 0.44 —
¢ Down Percentage Ratio 0.74 —
2010 2011 2012 2013 2014 2015 2016
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U.S. Presidential Election
Boosts Equities;
Fed Raises Rates

Q4 2016 Morningstar Market Barometer

Value Core Growth

Large

174 -0.32

Mid

Small

Q4 2016 Morningstar Index Returns

Stocks

US Market Index 3.99
Global Ex-US Index -1.36
Developed Ex-US Index -0.62
Emerging Markets Index -390
Bonds

Core Bond Index -3.06
Commodities

Long-Only Commodity Index 313

Source: Morningstar Inc. Data as of 12-30-2016

Investor focus in the fourth quarter centered on
the U.S. presidential election and did not

shift once Donald Trump claimed victory. Markets
had priced in a Hillary Clinton win, but closed

the year with a rally as many investors sense that
Republican control and deregulation will increase
corporate earnings. The Morningstar US Market
Index closed the quarter up 4.0%, increasing its
yearly gain to 12.4%. Rising consumer confidence
levels mixed with forecast tax cuts led many
stocks to trade higher and boosted various sectors
over the past three months.

The U.S. Federal Reserve made the highly
anticipated move and raised interest rates a
quarter point in mid-December. Markets reacted
with relatively little movement to the news,

but individual Fed governor forecasts suggested
the possibility of three rate increases in 2017.
Previous forecasts hinted at two increases, so the
change slightly shifted sentiment and reduced
momentum in the markets. However, downward
movement was only gradual, and investors

are searching for catalysts as the positive impacts
of potential stimulative polices from Trump's team
have largely been priced into securities.
Furthermore, economic data continue to sputter
and show few signs of a flourishing environment
in the near future.

While optimism tends to rise at the end of year
and forecasters see signs that paint to

improved economic situations, GDP growth for
the United States in 2016 is expected to be
approximately 1.6%. Consensus forecast for 2017
has the growth rate rising to 2.4%, but our
forecast remains under 2.0%; we believe many are
t0o optimistic regarding the obstacles that

lie ahead. Declining population growth mixed with
an aging population should hinder growth

and leave output numbers in a less-than-desirable
range. Over the past few years, consumer
spending has been the driving force behind the
GDP calculation. In 2016, energy prices did

not continue the downward trend and consumer
spending was negatively affected. Lower
disposable income due to higher inflation could
further reduce spending and require other

areas of investment to increase for GDP numbers
to reach consensus expectations. Corporate

tax reductions may increase business investment,
but few signs point to an immediate shift,

as many believe new proposals will take time

to implement.
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Sector Indexes

Two out of three super sectors outperformed
the market in the fourth quarter. The Cyclical
Super Sector led the charge with a 9.1% return.
Financial services closed the year on a

run as future interest rate hikes become more
likely. Furthermore, the sector is expected

to gain from deregulation and policies geared
toward increased lending. The Sensitive
Super Sector also had a strong quarter, with
increased spending plans and improving

ted to aid ind

conditions exp ials and

energy companies. The energy sector was the
top-performing sector of the year with returns
calculated at 27.9%.

I+ Cyclical Super Sector 9.08%

One of the most prominent stories of the past
three months has been the rise of the financial
services sector. After remaining relatively flat over
the first three quarters, the sector popped

19.0% as many firms benefited from the election.
Interest rate hikes and the possibility of relaxed
regulations on the financial system have many
investors bullish on financial stocks. In addition,
increased leverage and a government focused

on improving conditions for business spending
could be highly beneficial. Another solid performer
for the quarter was the basic materials sector.

It rose 5.7% over the previous three months and
outperformed the market by more than 7% in
2016. U.S. Steel was viewed as a big winner from
the election, as indications from Trump point to
heavier investments in infrastructure. Investments
in bridges, roads, and airports would increase
demand for steel and other metals.

v Defensive Super Sector —2.61%

The Defensive Super Sector reported lackluster
returns and was the only Morningstar super sector
to underperform the market. The rise in interest
rates and expectations of future hikes do not fit
well with companies paying healthy dividends.
Healthier yields found in other avenues can make
defensive names less attractive. Healthcare
returned negative 3.4% for the year and led many

indexes.morningstar.com

Sector Indexes 2

Q4 2016 Morningstar Sector Delta and Return %

Sector Quarter 1-Year 3-Year

1+ Cyclical 9.08 13.80 8.68

E3 Basic Materials 569 1995 454

I Consumer Cyclical 200 575 686

[ Financial Services 19.00  20.63 10.34

[ Real Estate -270 802 1218

v Sensitive 420 1831 11

F] Communication Svs 6.22 2077 10.40

[ Energy 726 2789 340

[<1 Industrials 7.05 18.71 8.04

=] Technology 122 1406 1218

— Defensi -2.61 235 9.68

Sensitive  [=1 Consumer Defensive -1.23 7.02 968

— s [ Health Care -424 =344 920

< -8 0 4 8 > [ Uilities 057 1668 1231
Morningstar Super Sectors

P/E P/B Yield % Earnings Growth Sales Growth

1+ Cyclical Super Sector 18.85 2.03 2.05 8.23 3.04

v Sensitive Super Sector 21.75 3.38 214 254 -2.72

— Defensive Super Sector 22.02 324 232 6.10 5.40

Source: Morningstar Inc. Data as of 12-30-2016

to believe that attractive opportunities remain

in the space. In an environment where equities are
hovering around all-time highs and investors are
struggling to find explanations to support equity
levels, downtrodden healthcare names may offer
value. Medtronic fell 17.1% during the quarter and
was the largest contributor to the super sector’s
returns. Weakness in cardiovascular therapies and
revenue associated with diabetes products
resulted in slow top-line growth for the wide-moat
firm and increased uncertainty surrounding
management’s guidance.

— Sensitive Super Sector 4.20%

The Sensitive Super Sector continued its pace for
the year and outperformed the market in the
fourth quarter. All four subsectors had positive
returns for the quarter and outperformed the
market for the year. Healthy returns in the energy
and industrials sectors have raised confidence and
rewarded investors predicting turnarounds in
certain commodity prices. Much of the attention
has focused on whether President Trump will
create a more favorable environment for players

in the energy space, but we highlight Microsoft
as the largest contributor for the quarter.

The wide-moat firm returned 8.6% for the quarter
and has investors confident in its cloud
computing capabilities.
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Style & Cap Indexes

Small-cap and value plays were the clear
winners of the fourth quarter as low interest
rates and healthy levels of consumer spending
persist. The bullish run in 2016 was marked
with optimism surrounding companies able to
provide consistent earnings and return cash
to shareholders. Furthermore, investors backing
companies in the small-value space were
rewarded with a 28.0% annual return. Growth
companies did not fare as well, and investors
struggled to find the drivers supporting recent
prices. The change in the U.S. government
was a benefit to large banks but did not serve

certain technology names well.

fHl Morningstar US Growth —0.14%

The Morningstar US Growth Index underperformed
the market and was the only Morningstar style
index to have a negative return. Investors have
been hesitant to flock to growth companies with
markets close to record highs, and possible
stimulative policies have not been enough to
dramatically shift sentiment. Two big players in
the space had negative returns and contributed to
the uninspiring results: Amazon and Facebook.
Both experienced losses of more than 10% for the
quarter and struggled to match investors’ growing
expectations. The past two years have been

an incredible ride for Amazon investors, and some
are wondering whether it is possible to continue
the torrid pace. However, new Alexa devices
dominated headlines over the past holiday season
and have many bulls believing Amazon can
improve operating margins for many years into the
future. Facebook also performed well over the past
year, but increased competition and management
hinting at higher operating expenses to further
differentiate its platform created a rocky finish to
the year. However, advertising revenue and
monthly average users continue to grow and
provide opportunities for the wide-moat company.

I Morningstar US Value 8.12%

The Morningstar US Value Index was the top
performer and had an excellent run for investors
by returning 20.8% for the year. Investors

indexes.morningstar.com

Style & Cap Indexes 3

Trailing Returns

1-Year 3-Year 5-Year
Value Core Growth Value Core Growth Value Core Growth
= 179 = 7.84 =
E E s
5.08
—— —
< -8 -4 0 4 8 >
Morningstar Style & Cap Indexes
P/E P/B Yield%  Earnings Growth Sales Growth
Morningstar Value 16.80 1.80 2.92 391 -3.08
Morningstar Core 20.70 343 237 5.50 5.86
Morningstar Growth 27.61 417 1.08 9.63 mm
Morningstar Large Cap 20.20 2.86 221 5.90 1.24
Morningstar Mid Cap 21.95 252 1.87 37N 2.04
Morningstar Small Cap 22.53 219 1.81 221 0.56

Source: Morningstar Inc. Data as of 12-30-2016

flocked to the value plays and found discounted
areas in multiple sectors. Large banks had

the largest positive contributions, with JPMorgan
Chase, Bank of America, and Wells Fargo

returning 30.5%, 41.7%, and 25.5%, respectively.
The banking sector rocketed upward immediately
following the presidential election as many believe
industry deregulation is imminent. Increased
interest rates and lending have the potential to
expand revenue and profitability, and under-
performance from the sector over the past 10 years
leads many to believe there is still plenty of

room to run. Another strong performer in the group
was Chevron, jumping 15.5% in the fourth quarter.
OPEC's announced production cuts provided a
catalyst for world oil markets, and many believe a
supply deficit will occur in 2017.

s & Morningstar US Core 4.07%

The Morningstar US Core Index fell in line

with the market and delivered solid returns for the
quarter. Investors unsure whether current
conditions are favorable for growth or value plays
found comfort in names that do not fit squarely
into either category. The largest contributors to the

index were a healthy mix of financial, technology,
and industrial companies. Berkshire Hathaway
continues to offer stability and reward investors in
an environment dominated by uncertainty. The
headlines and unpredictable nature of the election
could not deter Warren Buffett's company

from returning 12.8% over the last three months.
A corporate tax cut would provide immediate
benefits to the diversified holding company, and
Berkshire's record provides solace as many
believe the market is overheated and lacking the
drivers to push higher.

™ Morningstar Large Cap 3.80%

The Morningstar US Large Cap Index had a strong
finish to the year and provided healthy returns

for investors believing opportunity presented itself
in larger corporations. Perhaps no other

company in the group needed a turnaround more
than Wells Fargo. The company returned

25.5% as bulls believed recent sales troubles were
exaggerated. Current customers appear to be
sticking with the bank, and Wells' reputational hit
from providing lofty sales goals and unethical
practices may not be as detrimental as once
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perceived. The company has experienced growth
in primary accounts and will resume normal
marketing efforts and new sales incentive
programs to help bolster its image. Its recent
stock performance suggests investors believe in
messages sent from management, or that

newly elected and appointed officials will create
a banking environment that will quickly evaporate
worries surrounding the firm.

B8 Morningstar Mid Cap 3.63%

The Morningstar US Mid Cap Index produced
solid returns for the quarter and outperformed the
market for the year. The top contributor to the
index was Nvidia, where quarterly results mixed
with exceptional guidance buoyed stock
performance. The company’s price more than
doubled over the second half of 2016, and
investors are beaming with confidence in the
graphics leader. Its computer chips and ability

Fund Categories and Benchmarks

The active versus passive chart shows the
percentage of actively managed open-end U.S.
equity mutual funds that outperformed their
corresponding Morningstar index benchmark.
Against the backdrop of postelection equity
market strength, especially for small-cap and
value stocks, active managers acquitted
themselves surprisingly well in some areas. More
than two thirds of active managers outperformed
across small-cap categories. But in large value
and mid-value, active managers struggled to keep
up with their soaring bogies. Conversely, most
active managers outperformed in the sluggish
large-growth and mid-growth categories.

to create images on multiple devices

have flourished in the gaming, data center, and
automotive industries. An increasing dividend

and strong top-line growth have bulls winning the
battle in a highly competitive environment.
Another strong mid-cap performer was United
Continental Holdings. The airline posted a

38.9% gain and was supported by Buffett's vote
of confidence. U.S. airlines have experienced quite
the ride over the past few years, but consolidation
efforts have people believing a revamped

industry can earn excess profits and not be subject
to pricing pressures. Furthermore, lower fuel costs
help airlines provide transportation at cheaper
rates and raise demand as customers look for the
cheapest route to reach destinations.

& Morningstar Small Cap 6.95%
The top performer for the quarter and year in the
cap indexes was the Morningstar US Small

Active vs. Passive

Value Core Growth

Large

2560

4372 53.20

Mid

Small

Source: Morningstar Inc. Data as of 12-30-2016

Cap Index. Investors willing to put money behind
the more volatile and perhaps lesser known
companies were rewarded with a 20.3% trailing
12-month return. The favorable interest rate
environment and increased consumer spending
aided the small-cap space. The top contributor
to the index was Advanced Micro Devices,
returning 64.1% in the fourth quarter and nearly
300% over the course of the year. The company
continues to develop innovative solutions

for computing and gaming markets. Before 2016,
many believed the firm would struggle to keep
up with competitors, as some argued it lacked
the resources for necessary research and
development. Advanced Micro Devices has its
backers smiling as its differentiated products led
to remarkable returns, and many see the
opportunity to take noteworthy market share
from competitors.

[7 Actively managed mutual funds outperforming their
respective benchmark (%)’

A Index Returns (%), 04 2016

'Includes the oldest share class for all U.S. diversified mutual funds with
at least a one-year history. As of December 30, 2016 there were 2,083
eligible funds. Momningstar classifies funds into style categories based
on the average style score (using the same 10-factor methodology
as underlying benchmarks) of all available portfolio holdings over a three-
year period.
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Fixed-Income Indexes Treasury Yield Curve

Interest rates continued to climb as investors Yield ¥ December 30, 2016 M September 30, 2016 December 30, 2015
%

priced in expectations that the global 0

economy is entering a reflationary environment '

based on renewed economic activity. Rising 300

rates pushed bond prices down, leading 200
to losses in most fixed-income classes. Indexes

. . . 1.00
that are directly tied to interest rates and
long-duration indexes performed the worst. 0

Tightening credit spreads in the United States e O (T A N

and the extra yield generated in corporate i
Source: Morningstar Inc. Data as of 12-30-2016

bond indexes helped offset some of the losses

caused by rising interest rates. The rising Morningstar Bond Indexes

value of the dollar further impaired indexes that

Returns Statistics

Market Value Credit Yieldto  Average

track foreign securities valued in U.S. dollars. amR Y10 (8Mil) - Quality ~ Maturity  Duration
Broad Market Core Bond -3.06 2.64 16944247 AA 2.59 5.67
Global Rates on the Rise Sector US Government -0.69 1.46 4642550  AA 16 227
Long-term global interest rates bottomed out in Corporate 232 222 8130172 AA+ 266 447
July 2016 and continued on an upward trend Mortgage 689 510 4525 M- 356 1178
throughout the fourth quarter. After plummeting to ~ Maturity Short-Term Core -390 097 7012520  AMA 189 590
historical lows, the rate of increase of U.S. Intermediate Core -2.93 5.81 5013907 A- 334 6.72
X X . . X Long—Term Core -1.97 2.08 4917821 AAA 2.83 426
interest rates picked up following the presidential
. . Inflation Prot. Secs. TIPS -2.53 4.68 1071147 AAA 0.19 7.65
election, and rates ended the year higher than
where they began. The impetus for rising rates has Global Sovereign Global Govt USD ) —8.92 1.33 ) 2135§ AA— ) 0.93. 7.89
been the market's expectation that the economy is Global Govt ex-US USD -11.10 1.56 14377 A+ 0.48 8.81
Eurozone EUR —2.98 3.10 6360 A+ 05 7.36
entering a reflationary environment based on Swiss CHF 360 1051 1659 AA 114 1154
renewed economic activity (to be spurred by fiscal UK GBP —44 1.69 88 AAA 027 1091
stimulus and tax reductions) and the upward trend Australasian USD 386 035 325 AAA 134 663
in prices of oil and industrial commodities. Canadian CAD —a0r 253 Bl A 256 614
Japanese JPY -1.67 326 5594 A+ 0.09 991
As investors ratcheted up their expectations for Europe Eurobond Corp EUR. -3.10 9.94 126020 BBB- 511 5.85
. L . . European Bank Capital EUR —4.88 9.25 49899 BB+ 5.64 7.07
economic activity and inflation to rebound, European Covered EUR 166 1130 75894 BBB 494 502
the desire for safe-haven assets such as U.S. UK Eurobond Corp GBP 017 3. 463 A- 101 413
Treasury bonds dwindled. Since the election, UK Bank Capital GBP -1.67 2.30 775 AA+ 018 469
Treasury yields have increased across the yield Emerging Market Composite USD -069 7.28 55  BBB+ 279 7.09
curve anywhere from 35 to 60 basis points Sovereign USD -273 1296 30/ A- 242 892
depending on the maturity date. Further pressuring Corporate USD -1.46 4.66 1583 A- 07 531
interest rates, the Federal Reserve increased Source: Morningstar Inc. Data as of 12-30-2016
the federal funds rate by 25 bps early in December.
The rate hike itself was not a surprise; what much of their earlier gains during the fourth fourth quarter and generating a 2.64% increase
did surprise the markets was the Fed's summary quarter. For example, the Morningstar US for the year. Long-duration assets fared the
of economic projections, which showed that Government Bond Index fell 3.90% in the quarter waorst as indicated by the Morningstar Long Term
the Fed is forecasting three more rate hikes by and ended the year up only 0.97%. Core Bond Index, which dropped 6.89% in
the end of 2017. the quarter, lowering the total return for the year
The Morningstar Core Bond Index, our broadest 10 5.10%. The Short Term Core Bond Index
With interest rates surging, fixed-income sectors measure of the fixed-income universe, and Intermediate Core Bond Index declined 0.69%
highly correlated to U.S. Treasuries gave back performed slightly better, declining 3.06% in the and 2.32%, respectively, in the fourth quarter,

(3) do not constitute investment advice offered by Morningstar, Inc., (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete or
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but registered gains of 1.46% and 2.22% for
the year.

As investors price in expectations for enhanced
economic growth, investors have flocked to
economically sensitive assets, with those assets
that have the greatest sensitivity to economic
growth performing the best. For example, over the
course of the quarter, the average spread of

Ithe Morningstar Corporate Bond Index tightened
11 bps to +128. While the tightening credit
spread helped to offset some of the impact, it
wasn't enough to completely overcome the
downward pressure from rising interest rates. As
such, the Morningstar Corporate Bond Index

lost 2.93% last quarter and ended the year with
a 5.81% gain.

| Fixed-l

After reaching unprecedented negative yields in

Inter Performance

Europe and Asia, long-term interest rates have

at least risen into positive, albeit still abysmally
low, territory. For example, the yield on the 10-year
German bund bottomed out at negative 0.19% in
July and has since risen to positive 0.27%. As
rates rose, the Morningstar Global Government
Bond Index fell 8.92% during the fourth quarter,
and after excluding U.S. government bonds,

the Morningstar Global ex-US Government Bond
Index dropped 11.10%. The annual returns for
these two indexes remained positive at 1.39% and
1.56%, respectively.

After performing very well earlier in the year,

the credit spread of corporate euro-denominated
bonds widened out in the fourth quarter

in response to the European Central Bank's
announcement that it would lower the amount of
its monthly asset-purchase program, as well as the
heightened uncertainty brought about after

Italy voted against a referendum on a constitutional
reform bill. The average credit spread of the
Morningstar Eurobond Corporate Index widened

13 bps to end the year at +110. Between rising
rates and widening credit spreads, the Morningstar
Eurobond Corporate Index fell 1.46% last quarter,
reducing the full-year gain to 4.66%.

Fixed-Income 6

US Bond Indexes: Average Yields
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Source: Morningstar Inc. Data as of 12-30-2016

Although emerging markets typically perform well
ina “risk on” environment, they were not able to
escape the negative impacts from rising rates and
were further pressured by the rapidly escalating
value of the U.S. dollar. During the fourth quarter,
the Morningstar Emerging Market Composite
Bond Index declined 3.10%, bringing the annual
return down to 9.94%. Underlying the composite,
the Morningstar Emerging Market Sovereign
Bond Index fell 4.88% last quarter and ended the
year with a 9.25% gain. The Morningstar Emerging
Market Corporate Bond Index fared better

in the fourth quarter, declining only 1.66%, and
posted an 11.30% return for the year.

Morningstar Credit Ratings, LLC is a credit rating agency
registered with the Securities and Exchange
Commission as a nationally recognized statistical rating
organizations (“NRSRQ”). Under its NRSRQ registration,
Morningstar Credit Ratings issues credit ratings on
financial institutions (e.g., banks), corporate issuers and
asset-backed securities. All Morningstar credit

ratings and related analysis contained herein are solely
statements of opinion and not statements of fact or
recommendations to purchase, hold, or sell any securities
or make any other investment decisions. Momingstar
credit ratings and related analysis should not be
considered without an understanding and review of

our methodologies, disclaimers, disclosures and other
important information found at:
www.morningstarcreditratings.com.

©2016 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, Inc., (2) may not be copied o redistributed,
(3) do not constitute investment advice offered by Morningstar, Inc., (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete or
accurate. Morningstar, Inc. shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use.
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Commodities Indexes

The volatile nature of commodities was
showcased in the fourth quarter, and while
some segments experienced a similar run to
equities, the majority of indexes had negative
returns and a bumpy 2016. Energy prices are
trending upward, and the Livestock Commodity
Index had an exceptional quarter, but the
trading-directional indexes underperformed and
would benefit from a reversal of historical
results. While commodity exposure can offer
many benefits such as increase portfolio
diversification, it can lead to underperformance
during bull markets and result in large price

swings in a relatively short period.

Energy prices reacted positively to proposed OPEC
production cuts and finished the year up

21.2%. The past three years have been difficult

for the Energy Commodity Index, and many
speculate whether it has bottomed or if a new
norm is present and the higher prices will not last
long. Increased infrastructure spending plans

by the government may offer support and increase
demand for several commodities, but to this point,
information has been gathered from headlines

and not actual policies. The Agriculture Commodity
Index underperformed the market, and bulls are
still waiting for a turnaround. Depressed commodity
prices, unfavorable weather conditions, and the
volatile nature of the industry has the farming
community searching for answers. Trade policies
and regulatory proposals will be a key focal point
for the upcoming year.

Four out of the five trading-directional indexes
experienced negative returns, with the Long-Only
Commodity Index the sole positive contributor.
The Short-Only Commodity Index experienced the
largest loss for the quarter, as the surprising
Trump victory and subsequent run in equity prices
did not serve it well. The market trading at levels
higher than historical norms may present
opportunities for short sellers to have a strong
year in 2017.

indexes.morningstar.com

Commodities / Markey Commentary Conclusion 7

Quarterly Commodity Sector Returns

% Metals Agriculture M Energy

20

M Livestock

Source: Morningstar Inc. Data as of 12-30-2016

Morningstar Commadity Index Returns %

Quarter 1-Year 3-Year 5-Year 10-Year YTD
Long-Only 3.13 12.94 -14.30 -8.88 -2.51 12.94
Long/Flat 472 -3.11 -3.81 -3.63 233 =311
Long/Short -5.14 —7.88 -3.73 -3.61 2.20 —7.88
Short/Flat -0.38 —4.66 0.1 -0.05 0.53 —4.66
Short-Only —5.44 —-18.61 10.73 4.88 —0.42 —18.61
Agriculture —2.05 4.36 —6.53 -3.31 1.62 4.36
Energy 8.95 WAl —25.53 —-15.47 -10.78 2.2
Livestock 16.86 ~7.63 -3.88 -3.54 433 ~71.63
Metals -10.37 9.94 —4.53 —7.56 4.06 9.94

Source: Morningstar Inc. Data as of 12-30-2016

Conclusion

The final quarter of 2016 will be remembered for
several impartant outcomes, from the surprising
presidential election to the anticipated interest
rate hike. The U.S. equity market returned

4.0% and 12.4% for the fourth quarter and year,
respectively, but has inspired debates on whether
it is overheated. Only time will tell, but certain
future developments appear to be priced into the
market. The Fed has hinted at multiple rate hikes
for 2017, and deviations from the expected
frequency or rates would cause a stir among
investors. Additionally, many believe a corporate
tax cut is on the horizon, and polices and
regulations from Washington will be heavily
scrutinized. Corporate tax cuts can be
implemented into models and bring immediate
valuation benefits, but the opposite is also true,
and a change from expectations may lessen the
attraction to equities.

International equities did not respond as favorably
to the election and underperformed the U.S.

equity market. All three Morningstar international
indexes (Global ex-US Index, Developed

ex-US Index, and Emerging Markets ex-US Index)
had negative returns, and heightened speculation
surrounding future trade policies has decreased
the appetite for international plays. However, the
recent pullback in international markets may offer
opportunities to those behind the long-term
effects of globalization. In a world where the focus
is on noisy headlines and social media platforms,
long-term investors concentrating on fundamentals
can gain an advantage with proper due diligence.

©2016 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, Inc., (2) may not be copied o redistributed,
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Quarterly Data Overview 8

Q4 2016 Style Indexes

Total Returns %

Price/ Price/ 5-YrEarn
US Market ~ Value Core Growth 3-Month 1-Year 3-Year 5-Year  10-Year Earnings Book  Yield % Growth
I " Morningstar US Market 399 1244 8.51 14.61 123 20.66 213 215 8.99
399 401 -014 8 LargeCap 380 1118 874 1448 1448 2020 286 227 870
Mid Cap 363 1439 815  15.08 8.10 21.95 252 1.87 9.79
Y 4 Small Cap 695 2025 694 1446 7.95 2253 219 181 10.28
- 380 , USValue 812 2079 906 1436 551 1680 180 292 620
- US Core 407 1420 938 1562 8.31 20.70 343 237 9.47
= R US Growth -0.14 3.16 705 1391 177 2761 417 1.08  13.70
. -4
Large Value 774 1891 859 1326 4.47 16.44 1.84 297 6.04
e 8 Large Core 404 1375 969 1585 8.23 2043 4.03 254 8.97
695 I Large Growth -0.32 1.79 784 1440 7.80 26.95 422 120 1378
%
Mid Value 843 2521 10.78  17.85 8.20 18.02 1.78 274 6.72
Mid Core 266 1240 872  15.02 8.49 21.32 263 202 1061
Mid Growth -0.05 6.46 508 1250 7.46 28.94 417 080 1315
Small Value 10.88  27.96 875 1561 8.44 18.40 1.49 2.82 7.08
Small Core 852 2363 815  15.01 753 21.51 237 186  11.68
Small Growth 1.46 9.61 388 1273 770 3257 375 068 1469
04 2016 Sector Indexes Total Returns % _ _
Price/ Price/ 5-Yr Eamn
2 A Index 3-Month 1-Year 3-Year 5-Year  10-Year Earnings Book  Yield % Growth
.
?&/ I N 1+ Cyclical 9.08 13.80 868  16.80 323 18.85 2.03 2.05 8.83
Basic Materials 569 1995 454 9.88 572 21.32 331 214 71
4+ = Consumer Cyclical 2.00 5.75 686  16.77 9.04 19.49 398 165 1210
EJ Financial Services 19.00 2063 1034  19.88 0.56 7.1 1.43 1.72 7
o [ RealEstate -2.70 802 1218 11.25 3.96 2573 227 470 6.10
v Sensitive 420 1831 177 1315 134 21.75 3.38 214 9.4
=4 [l Communication Svs 622 2077 1040 1762 889 2055 267 290 530
& e [ Energy 726 2789 340 367 5.46 — 2.05 322 1N
g:”s I =1 Industrials 705 1871 804 1561 7.92 2155 4.03 2.01 9.96
P V' [E] Technology 122 1406 1218 1549 9.77 21.47 4.08 1.58 9.94
ensitive
— Defensive -2.61 235 968  14.60 859 22.02 324 2.32 8.60
Consumer Defensive -1.23 7.02 968 1320 1017 23.46 4N 2.68 7.95
EJ Health Care -424 344 920 1726 10.08 21.20 M 166 1012
[ utilities 057 1668  12.31 10.62 7.08 2155 1.85 4.03 5.46
Bond Indexes Commodity Indexes
3-Month 1-Year 3-Year  5-Year 3-Month 1-Year 3-Year 5-Year  10-Year 15-Year
Core -3.06 264 321 240 Long-Only 313 1294 1430 883 251 44
VR G 390 0.97 230 121 Long/Flat -472 311 381 -363 233 557
Corporate 293 581 413 422 Long/Short -514 788 373 361 220 417
Mortgage 197 208 354 262 Short/Flat -038 466 011 -0.05 053 -0.26
Short-Only 544 1861 10.73 488 042 552
Short-Term —0.69 1.46 1.10 112 -
Intermediate Term 232 222 324 256  Awiculture 203 43 =3B 45 W 4l
Long-Term 689 510 6.00 373 Eﬁergy 895 2121 -2553 1547 -1078 -0.89
Livestock 16.86 763 388 354 433 0.40
Global Government ex. US -11.10 156 -1.94 -150 Metals 1037 994 _453 _756 406 1090
Emerging Markets Composite -3.10 9.94 5.14 5.25

All data in this issue as of December 30, 2016
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Primt Date
Thiz i the dabe the repor was gererated.

Currency
Uniess othenwisa specified or disclsed, the cwrency wsed for data in the report is US
Diollar (U0

Benchmark

i3 OE Smaii Vaine

Smell-velue porfolios invest in smal U5, companies with valuations and growth
rates below other emal-cap peers. Stocks in the bottem 10% of the capiielzation of
the LS. equity market are defined as small-cap. Valus b defined based on low
waluations {low price rtins and high dividend yields) and slow growth (o growdh
rates for esrnings, ssles, book vakes, and cash Sow).

'S DE Intermediate-Term Bond

Iriermadiate-tem bord portfolins imvest primarily incomporete and other invesiment-
grede U5, fised-income lesues and have durations of 3.5 to =i years jor, If duration
[z unzvalable, averape effective matunities of four to 10 years). These portfolios ae
lese sensitve to inberest rates, and therefore less walatile, than ponfolios that have
longer dumtions.

U5 DE Short-Tarm Bond

Shom-tem bond pordfolios irvest pimery in comporate and other Ivestment-grade
L5 fxad-income Bsues and have derations of ore 1o 3.5 years (or, if duration s
unzalable, average efective matwrities of one to fowr years). Thase ponfolios are
stractive tn faldy conssrvative investors, becauss they are kess sensitve to inbarest
rates than portiolias with longer dustions.

IS AN T T ARer ST

U5 DE Mid-Cap Value

Some mid-cap value portfolios focus on medum-size companies while athers land
Fhiare hecause they own & miof smal-, mid-, and |lape-cap stocks. Al look for LS.
stncks that e bess expensive of growing more skeady then the market. The LS. mid-
cap range for market caplaization typically falia berwean $1 billon-$6 billon and
repregents 2% of the total capitalization of the ULS. equity market. Vahee is defired
nzzzed on bow veluations |k price rating and high dividend yields) ard slow growsh
{Imw grovash rates for eamings, sales, book value, and cash flow).

U5 DE Small Growth

Smell-groerth porifolies focus on fxster-growing companies whoss shares are at the
lowwer end of the market-capitalization rnge. Thase portfolias tand to favor
companies in up-and-coming indusiries or young fimms in their eary growdh stapges.
Because thase bisinessss are f230 growing and aften richly valued, their stocks end
o be volstle. Stocks in the bottom 10% of the cepitaliztion of the LS. equity markst
=re defined a3 amal-cap. Growih iz defined based on fasy growth fhigh groeh rates
for eamings, sales, book value, and cash flow) and high valuations |high price mEtios
ardd low dividend yislds).

s OE Mid-Cap Growth

Some mid-cap growth portiolios invest in stocks of dl sizes, thus leading
fn & mid-cap profle, but others focus on midsize companies, Mid-cap
growith portfolins tanget U5 frms thet are projected o grow faster than
oher mid-cap stocks, thensfore commanding relatively higher prices. Tha
L5 mid-cap range for merket capitalization typically falls bevaean $1
Eilinn-%3 billion and repeeserts 20% of the toeal capielization of the LS.
ety markel, Growth is defined based on fast growth |high growth mies
for eamings, 2ake, book velug, and cash fiow) and high valustions [high
price ratias end low dividend yields).

IS OE Large Growth

Lame-growth porifolies irmest in big UL, compantes that are projected to
ormw faster than other karge-cap sincks. S1ocks in the top 7% of the
capitalization of the U5, equity market ane defired as large-cap. Growth
I defined bsed on fast growth (igh growth rates for esenings, ssles,
koo value, and cash finw) ard high valuations |high price mtios and low
dividend yisdds). Most of thess portfoliins fociss on companiss in repidy
expanding industries.

s OE Foraign Large Blemd

Forefgn large-blend pomfolios vest ina veriety of big intemationsl
stocks. Most of thess portfolos diids their azsets among a dozen or
more developed marksts, including Japan, Britain, Frarce, and Gemary.
Thess portfulios primarily imvest in stocks that have market caps in the
fop 70% of each economically integrated market (such =3 Europe o Asia
- Jzpany, The blerd atyle i assigred 1o pomfolics where nedther
growith reor velue characienistics predomingte. Thase porifolios typically
willl hewe lesas than 20% of asests invested in LS. stocks.

IS OE Large Value

Lamge-valuz portfolios inwest primanly in big U.5. comparies that e keag
Expensive o groing mare lowdy than other kerge-cap sincks, Stocks in
the top N% of the capitalzztion of the ULS. equity markst are defined as
lange-cap. Viakse i5 defined based onlow valuations Jlow price mtios and
high dividend yields) and slow growsh fow growth rtes for esmings,
gk, book value, and cash flowl.

U5 OE World Stock

‘World-steck portfolios have few geogmphical imitatiors. |t is common
for these portfiolios to irvest the majpity of their aasets in the LS.,
Europa, and dapen, with the remaindier dddad among the globe’s smalier
miarkets, These ponfolios typically have 20%-50% of assets in LS.
gbocks.

s OE Natural Resources
Speciaivy-ratumsl resources. portfolics focus on commoding-bazed
industries such as erergy, chemicals, minarals, end forest offer broed
ratiral resourmas exnnsare icontinued on next oeoel
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products in the LLE. or ouizide of the LS. Some portfolios reest acmas this
gpacinam to (tham concentrate heswlly or even exclusively in spacific industries
Including enargy or forest products.

U5 OE Small Bland

Smal-niend portfiolias favor LLS, firms at the smaler end of the merket capiaization
rande. Some alm to mwen an arrey of value and growth sincks whie othars employ 8
dizcipling thet leads to holdings with valuations and growth rates clos= 1o the smeall-
cap averages Stocks in the bottom 10% of the capitalizstion of the LS. equity
merket e defined as small cap. The blerd style k= assigned to porifolios whers
nefther growth nor value charscienstics predominate.

IS OE High Yield Bond

High-yield bond porifolios concerirata on lower-gualty bords, which are risklar than
thinse of higher-quality companies. Thess portiolins generally offer higher yigds than
other types of porifolios, but they are slan more valnerable 1o economic and cred
rigk. Thess portfofos primarly imest in ULS, highlincome debt secunties where a1
least 5% or more of bord 2sssts are not mited or are rated by 2 major agency such
as Standard & Poor's or Moody's 8t the level of BE (coreidered speculative for
taxahlz hondsj and balow.

5 OF Large Blend

Large-blend portfiolios are fily representative of the overall LS, sinck merket in
size, growith rates, and price. Stocks inthe top 7% of tha capitelzation of the LS.
equity market are defined 23 lage-cap. The blend sryle i3 azsigned to portfnios
whers neither growth nor walue characterstics predomingte. These pomfolios tend 1o
Imest eenoas the spacinem of ULS. indusiries, and owing o their bmed exposure, the
porifolins’ retems are often simiar to these of the S50 500 Index.

U OE Option Writing
Mo defirition avallable for this berchmark.

U5 OE Allocation--50% to 70% Equity
Moderate-aliocation ponfolios sesk 1o provide both capdeal appreciation and income
by irveesting in three major eress: stocks, bonds, and cash. Thees portiolios tend to
hiold lerger posiions in stocks than conservetive sllocation portfolins. These portfolios
typicaly have 50% ta 7% of assets in equitizs and the remaindar in fixed income
and cash.

Morningstar Category

In.an effort to distinguish imestments by what they own, 82 well 88 by their
prospectis chjactives and styles, Meorningstar developed the Morningatar
Categores. Whiks the prospecius ohjecthe identifies an investment's goals bassd on
the waording in its prospectus, the Momingstar Category kdentifies imvestments based
o thelr aciual investmant atyles as measred by their undedying portfiolo holdings
\nortfoin and other s38tstics over the past thres years).

S OE Small Value

Smaltvaluz portfolios ivest in small U5 comparies with veluations and
orowith rates below other small-cap peers, Sincks in the botiom 10% of the
capitalzation of the ULS. equity market ane defired as small-cap. Valuz s
defined based on bow vaketions (Jow price ratios and high dividend yisids]
ard show growth |k grosth rates for eamings, sakes, book valus, and cash
fioww].

LS OE Imtermediate-Temnm Bond
Intzmmediate-term bond portfiolios invest peimarily in corporata and other
Investment-grade LS. fixed-income (zsues and have durstions of 3.5 to sl
years (or, ¥ duration ts unavallsble, average effective matwritizs of four to 10
years|. Thess portfolios are less senaitive to inensst rates, and thersfore
less wolatle, than portfoling that heve longer durations,

IS OE Short-Term Bond

Shom-1em bond pordolins invest primarly in corporate and other
Imestment-grade LS. fived-mcoms izsues and have durstiors of one to 3.5
years (or, f duration ts unavailsble, sverage effective matuizs of one
four years). These porifolios are etiractive to faidy conservative investon,
becauss they are less sensiie to interest rates than porfolics with longer
durations.

US OE Mid-Cap Valua

Some mid-cap vakee portfoios focus on medium-size companies whiks
others land hers becasse they owna mix of small, mid-, and lere-cap
gbocks. Al ook for LLS. stocks that are [ess expensive or growing more
almady then tha markst. The LS. mid-cap rarge for market capitalization
typicaly falls bevween $1 bilion-38 bilion and represeras 20% of the total
capitaiization of the U5, equity markst, Value is defined bassd on low
growith rates for earnings, ssles, book value, and cash flow.

IS OE Small Growth

Smal-growth portfolios focus on faster-growing companies whose shames
are &t the bower end of the market-capitalization mnge. These portfiolias tend
fn favar companias inup-and-coming indusiries or youreg fms in thalr early
orowith stages. Because these businesses are faet growing and ofen richly
wahesd, their stocks tend to be volatle. Stocks in the bottom 10% of the
capiialization of the LS, equity market are defined as small-cap. Growth iz
defired basad an fast growsh (high growh rates for eamings, sales, book
wakee, and cash i and high vakstiors fhigh price ratics and kow dividend
yiedds].

IS OE Mid-Cap Growth

Snme mid-cap groith portioiog invest in stocks of 2l sizes, thus keading to
& mid-cap profile, bt others facs on midsze compenies. Mid-cap prowth
portfolins tanget U5 firms that are projected o grow fzster than ather mid-
cap gincks, therefore commanding relethety higher prices, [Continued an
reext pege]
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The: LS. mid-cap rarge fior market capitalization typicaly fals between 31 blion-$8
bilion and represents #1r% of the tntzl capitalization of tha U5, equity merket.

Growith [e defined based on fast growah (high growth raes for eamings, sales, book
wakes, ard cash flow] and high vakstions (hiph price ratios and low dividend yislds).

S OE Large Growth

Lamge-growth portfolies et in big LS. companies that are projected to grow
fzstar then othar lamge-cap stocks. Stocks in the top 70% of the capialization of tha
L5 equity market ae defined 22 large-cap. Groeh bs defined basad on fast growth
|igh growith rabes for aarnings, sales, book vahe, and cash fiow) and high vehations
|vigh price rartios and low dividend yields). Mast of these poriflios focus on
comganies in rapidly expanding indusiries.

IS OE Foraign Large Blemd

Foredgn large-blend portfolice imest in a veriety of big international stocks. Most of
thess portinins divide their as2ets among 8 dozen of more developed marksts,
incheding Japan, Britain, France, and Germany, These portfolics primanly invest in
atocks that have market caps in the top 0% of aach economically integmted markes
|zuch a8 Ewnpe or Asis ex-Japan), The biend sfyle i assigred io portfolios whers
reither grosath nor vales cheracteristics predomingte. Thess portfoios vypicaly vl
have less than 20% of essets invested in LLS. siocks.

IS OE Large Valoa

Lamge-valuz portfolos invest primarily in big U.S. comparies that are kess expensie
or grossing maore oy tham other lange-cap stocks. Stocks inthe top 70% of the
capitalization of the LS, equity marker ane defired 2z large-cap. Value & defined
basad on low valuations Jlow price ratios and high dividend yialds) and show
growth [low growth rates for sarmings, sales, book value, and cash flow),

U5 OE World Stock

‘Winrid-stock porfolios heve few geographical imitztiors. It s comman for thesa
portfnling o breest the majarity of thedr zazetz inthe LS., Ewrope, and Japan, wih
the remainder divided emong the globe’s smaller markats, Thase porifolias typicaly
have 20%-50% of assets in U5 stocks.

IS DE Natwral Resowrces
Speciatty-retusl eeowces portfolios focus on commadity-besed indusires such aa
erergy, chemicals, minarals, and forest products in the LS, or outside of the LS.
Some portfolios invest across this spectrum to offer broad natural resounces
exposwe, Oihers concentraie heevly or even exchsbely in specific industries
inchading energy or foreet products.

IS OE Small Blend

Smal-blerd portfolins fvor LS. firms &1 the smalker end of the markst capieization
range. Some sm 1o ownan amay of vale end growth socks while cthers employ &
dizciplire that leads to holdings with veluations erd growih raies dose o the emal-
cap averapes. Stocks in the bottom 10% of the capialization of the LS. equity
market are defined as smell cap. The blend style is essigned to portiolins whare
reither growath nor vales cheracieriztics predomingte.

'S DE High Yield Bond

High-yiedd bord portfolins concentrate on |lower-quality bonds, which ane rizkier
than thize of higher-quality companies. These portfiolins gererally offer higher
yields then other types of porifiolios, but they are also more vainersble to
economic and credit isk. These portfolios primarily imvest in ULS, high-income
detit securities where at least 65% or more of bond s3sets are not rated of ane
rated by 8 major agency such a3 Stendard & Poors or Moody's 81 the leval of
BB [considered speculsthe for taxable bonds) and below.

US DE Large Blend

Large-blend portiolins are faidy represeniative of the oversll LS. stock markst
i siza, growth rates, and price. Sancks in the top 70% of the capitalization of
the LS. equity markst are defined as large-cap. The bend styla = azsigned 1o
portinfins whare nefther growth nor value chamcienstics predomingte, Thess
portfolios tend to irvest across tha spectrum of LS. indussries, and cwing to
their broad sxposure, the portfoios’ refums are often similer to thoss of the
6P 500 Index

U5 OE Dption Wiiting
Mo definftion evalable for this category.

U5 DE Allocation--50% to 70% Eguity
Baderate-allncation portfoins seek 1o provide both capial appreciation ard
frcome by irvesting in thiee major sreas: stacks, bords, and cash. These
portioing tend to hold larger positions in stocks then consenative aliocation
portfnfios, These portfolics typlcally have S0% to 7% of assets in equitkes and
thee remairder in fxed income and cash.

Paar Gronp

Thee peser growp is defined by an adjsizble user seiting. It may ba a
Mornimgstar Catagory or any wser-defined group of investments. IF 8 usar
defired pesr group s selected, it will b2 designaned on the repon as & Custom
List.

Annual and Trailing Returns

[Expresged in perceriage terms, Momingstars calculstion of total retum iz
determired each month by taking the change in monthly net asset valus,
reimreesting &l income and capitzl-gaine distrbutions during thet month, ard
diitding by the starting NAY. Reinvestments are made wsing the aciusl
reirreestmant WAY, and daly payofs are reinvested monthly, Unksss athensdze
nated, Momingstar doss not adust total retums for 28kes charges (such a3
front-end |nads, deferred loads ard redemption fees), prefering to give a
clearer picture of an imvestmant's performence. The total retens do aceount for
management, adminisirative, 12b-1 fees and other costs taken out of
[rwesiment asets. Total retums for peniods longer then one yasr are expredssd
iri tems of compoundsd averze annual renems |aian known 2s geometnc ma
retums), affording & more meaningful pichare of ivestment perfomance than
nan-annudized figures.
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Paer Gronp Average
Thiz figure s calculated by taking the average of the refurres, equally waighted, for all
the irvesiments in the chosen peer group.

Best/WWorst

Thiz zection Hustrates the ditribution of returre acrnss the peer group. The Best and
‘Worat Bgures represant the highest ard lowest returm for any investment in the pear
group. The retums for percenties bevassn Best and Worst are detarmingd bassd on
the ranige of renems in the group.

Gross Expanse Ratio

(Gmss Experse Ratio represents the ol gross expensas (net expenies with walers
added back inj deided by the fund's average ret assets. If it iz not equal to the net
expense miin, the gross expenss ratio pormays the fund's expenses had the fund not
waived a partion, or dl, of it fees, Thue, to some degree, it iz an indication of fee
conbracis. Some fee walvers have an explmmtion date; other walvers are in place
indefinitely.

Rolling Performance

Roling returm evaluanes consgtency of retwen. Each bar represents the roling retum
of the peer group 8 of the date reprazentad an the horzontal axis for the tma
period indicated in the graph subitite. The roling returns for tha invesiment and
banchimarks overay the bers.

Total # of Galculations

Bagsd on the date range and roling window length specified for the report, this ks
the number of calculstions made for the pesr group nd each rvesiment and
nenchiverk depicted in the rolling pafosmancs graph.

% in Quartile

The percaraage in Top, 2nd, 3nd, and Btm uentiles represanms how often the rolling
returns of the sublject invesiment ard berchmearks lend in each of the quartiies of the
mling retums of the pesr group.

% Abowe Banchmarks
The figures for % Above B-mark 1 and 2 represent how often the roling retum for the
subject invesiment excesds. the roling retum for the benchmark.

Information Ratio and Tracking Error Graphs

These graphs llustrate the historcal movement of the information eio and wacking
ernor versus each berchmernk for up to 72 montha. Information ratio mezsures a
manager's ity 1o consiztenty add valuz relative 1o the selacied benchmark, The
mitin i compased of excess return and racdking ermor.

The higher the information ratio, the better, & this indicates a lerge exess
reurm 2gzingt 8 emal tracking ermr. The information ratio meazures the
congigtency with which 8 manager delivers his slpha. Tracking emor (s the
divergance between the price behavior of an imvestment and the price behavior
of & berchmark, Tracking error |s reponed 8& & standend devigtion percentage
differance.

Return/Risk Analysis
Dtz points in this erea ere calculated for the tme padod displeyed in the
gaciion headng.

Comulativa Raturn
Cumuletive refum (s the toial money-welghted refum of the Investmant.

Standard Dewviation

Stendard deviation iz 8 statistical measurement of disperaion abot an average,
which, for an investmant, depicts how widsly the retums varizd over the tme
perod indicated. Momingstar computes standand devistion uzing the taiing
morifhily tonal retwrns for the time perind. All of the momthly stendard desiations
are then annualized,

Sharpe Ratio

Sharpe retio s caloulated by taking the investment's average monthly excess
returm ower the ussr-defined risk-fres rate and dividing by the monthly standard
desiation of excess requms to determing reward per uni of risk, & highsr
Sharpe retio reflects betber historical isk-adusted performance.

Sortine Ratio

Sorting ratho i gmilar to Sharpe ratio except that ik us=s downside risk
{dorwnside deviation in tha denominator. Bacsuse upside varksbilty i not
necesaanly 8 bad thing, the Somino ratio s snmetimes preferable to the Shame
ratio. it measures the annualzed rate of retum for & given level of downside
gl

Calmar Ratio

Cafrer ratio often applied to hedge funds and wed to datermire retum elatie
to dowinside iz A higher Calmear ratio reflects better historical nsk-adusted
perfonmrence.

BestWorst Month
Showe the actual highestfowest manthly retum that accured during the time

penind.

Best/Worst Quarter
Showe the highestowest retum for 2 calendar year quarer that ocoumed
during the time period.
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% of Up/Down Month
Tha parcentags of months with postive/negative ratums.

Average Monthly Gain/Loss

A geomedric avarapa of the monthly ratuen periods with a posttive/negative
raburn.

Gain/Loss Standard Deviation
The standard deviation of positive/nagative monthly raturns.

Longest Up/Down Streak (Mo)

The rumbsar of months reprasenting the lonpast panod of consecutive
pasiiveregatie rtums.

Rum Upy D™

Thea cumulative retum of tha manths includad in the up/down straak,

Start/End Date
The start and and dates for the up/down straak.

Maximum Drawdown
Ther peak to traugh decline during a specific racord period for the
investrmant. W display both the number of manshs betwean the peak and

trough and the correspanding percentage change during that penod.

Peak/Valley Date
The start and and datas for the maximum drawdawn pariod.

Relative Performance
[i=ta points in this ares are caloulsted for the time period dzplayed in the s=ction
haading.

Excess Retum
Escess ratum is & measirs of the investment's retum in excess of the benchmark's
TEbum,

Alpha

Alpha mazsures the diference between an investment's actual returns and jt3
expected parformance, given s level of rigk as mesasured by betz. A positive alpha
figure indicates the investment has perfomed better than its beta woald pradict. in
anirast, & regative alpha indicates that the irvestment undemperinmed, given the
pxpectations established by its beta. Alpha s often seen as & messure of the value
added or subiracted by & portfolio manager.

Bata

Beta s & mazsune of an nvasiment's senstivity o movements in 8 benchmark,
A portfolin with & beta greater then one ts more volatle then the benchmark,
arid & porifalio with a beta less than one (s less volstie than the berchmark.

R-Squared

R-aquared reflects the percentage of an ivesiment's movemeants that are
explained by movaments in the benchmark, shoring the degree of corelation
Ee=twieen the investment and the benchmark, A scone of 1.00 maans that the
Invaspment exactly tracked the benchmark's movemeant, This figure is also
heedpfuil i aszeasing how Fkely it i that pha and bete ane stattsticaly
significant.

Tracking Error

Tracking emor iz the divergence between the price behavior of 2n investmeant
arid the price behavior of 2 berchmark. Tracking error s reponed s & stardard
deviation parcentage differance.

Information Ratio

Irfiormation ratio measures 8 menager's abilty o constsently 2dd vake
relztive to the selected benchmerk. The rato i composed of excess retun and
tracking errof. The higher the information rati, the better, a3 this indicates &
lange excess retum againat & small tracking eror. The infermation meEtio
maasures the corstsiancy with which @ maneger delivers apha.

Treymor Ratio

Treynor Ratio is 2 fsk-adjested meazura of retum basad on systematic dek. |t is
simiiar 1o the Sharpe ratin with the d¥ference being that it uzes bets as the
maasuremant of wolaiity. In using betz, the Treynar ratio assumes & portfolio
s fuly dvemified end el ureystematic sk has been efmirated, Investors
should look for 2 higher Treymor ramibeas, espacialy relative to an invesiment's
berichiver, indicating & higher level of returm per unit of fak.

Upside/Downside Capiure Ratio

Upside/Downside capture |8 8 measure of the managers performence in
periods when the banchmerk has positive/negative retums. In essence, [t iells
you what perantage of the updown merket, as represented by the
berizhimeri refurm, was capiured by the manager.

Up/Diowemn Mumber Ratio

U Tireun number ratio B 8 measure of the number of pedods that the
Investment has positvenegetive retums cormespanding with positve/negative
retums for thee benchirar. A largersmaler mtio b5 better,

Up/'Diown Percentage Ratio

Uy Thorun percentage ratio i 8 measure of the number of pariods that the
investment ouperiormed/mdamerinmed the benchmark when the benchmark
hail positivednagative retuma. A larger/smaller ratio B berter.
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Historical Styla Exposure

Thie gragh lkstrates the percenage of retans that ane stirkatable in each of the
atyle exposure Indexes. Each ber represents the style exposure breakdosn 22 of the
date represented on the hormntal axis for the rolling time period indicated in the
section skditla,

Style Exposure Indexes
Mommgstar US Large Val TR USD

The indes measures the performanca of measwes the perfomance of S lerge-cap
abncks with relatively low prices ghven amicipated per-zhane esrmings, book vale,
cash fiow, sales and dividends.

Momingstar US Large Growth TR USD
The index measures the performance of US lange-cap stocks that are expected to

oo Bt & fzster pace than the rest of the market sz meazured by forward earmings,
higtorical eamings, book veles, cash flow and sales,

Momingstar U5 Small Val TR USD

The indes: provides a compeehensive depiction of the perfomrence and imdamental
characteristics of the Small Vahe segment of U5, aquiry markets.

Momingstar US Small Growrth TR USD

The index provides a comrgeehensiva dapiction of the perdfomrence and fundamental
characteristice of the Small Growth segment of U.5. equity markets.

Muost Recent

This percerdage represents the siyle exposure calculabed for the end date specied
|Mlustratad by the rght-most bar on the graph). The percentages are tha regrassion
coefiiciams obiained by regressing the style index relums againgt the ivesiment’s
retms for the most recent time period.

Averaga
This percenage represerts the sverage style expoaurs for the time perind speciied.

Standard Deviation [exposura)
This pereantage iz 8 satstical mazsuremant of dsparsion about the average which
predics how widely the exposures varied over the time parlod specified.

Mimimam/Maximum
Taggether, the minimum and masximum vales represent the full range of exposure for
each style Index ower tha time peried specifisd.

Style Trail

The Style Trall graph ilustrates the consistency of the investment's retumns as relsted
1o the selecied style indexss. The indexes ame represeraed by the colored sgueres on
intersaciiors of the grid. The colors comespond o the legend under the Historical

Sryla Exposures graph. Each dot in the trall represents & ngle caloulation for the
window sire indicated in the seciion subtamm.

The size of the dot reflects the chronology of the calculations, with the smellest
dat indicating the eariest rolling window within tha time period.

Cumulative Return

Thig iz the un-arrualized totzl retum, calolated by anthmeticaly compouarding
single-calvulation §no moling windorw| consecutie monthiy total rensms over
the time period.

Anmal Retum

This iz the arnualized total retum for the tma pariod. Expressed in parceniage
temns, Momingstar's calodation of wotel retum bz determined each maomnth by
taking the chanpe in maonthly net asset value, reinvesting &l income and
capital-gains distributions during that manth, and dividing by the starting BAW.
Aeirvestments sre mate using the actual reirwestment NAY, and daily payoffs
are reimeegted manthly. Unless otherwise roted, Mamingstar does not adjust
totzl refuire for 2ales charges (such =3 front-end loads, deferred leads and
redemprion fiees), prefering i give 2 clearer pichure of an irvestment 'z
performance. The toial retums do account for meragement, administrative,
1201 fees and other costs taken out of imestment assets.

Cumulative Excess Return

Thig iz the un-arrualized excess retum, calculsted for the time period by
anthmeticaly compounding single-calculation {no miing window] consscutive
fotzl monthiy retums for the subject investment in excess of the retums for the
berchmarks shown.

Anmual Excess Retum

Thig iz the arnuslized excess retun, caiculsted for the tme pariod by
arthmeticaly compounding single-czlculation (no miing window] consscutie
total monthey retums Tor the sdject investment In exoess of the rehans S the

berchimarks shwn

Tracking Error

Trackirg enmor i the divergence between the prics behaior of an investmant
ari the price behavior of 2 berchmark. Tracking eror i reponed as & stendand
devilation parcentage differance.

Cumulative Excess Raturn % Relatve to Benchmarks
This graph plots the cumulstive excess retum for the subject irvesIment over
eaih of the banchmerks from the start date of the analysis.

Start Date/End Date

Uriless othanwise speciied or disclosed, the ster and end dates reflect the
applicable time period for the information contzined in the report.

Styla Trails
The Momingzeiar Style BoxThW reveals the imiestment's siretegy. For equity
portfoling, (cominued on neaxt page|
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the vestical axis ghows the market capitalizztion of the siocks owned, and the
hoorizoraal sxis shows investment style [value, blend, or growth. For fixed-income
portfoling, the vertical axis shinws the average credit quality of the bonds owned, and
the horizontzl axs shows interest mie sensithity 23 measwed by a bond's deration
{ehort, inpzrmediate, longj. bn the Equity Style and Fxed Income Style llustations in
the report, each dof represents the certmold for 2 ghven portfolo. The centroid is the:
waighted average of the size/velus-growth o credit/duration for fized income)
scores of tha wnderking haldings of the portfalia. The aize of the dot represants the:
portfolin dete, with the smalest dot indicating the esriesy ponfolio within the time:
period.

Sector Delta

The Secior Delta graph displeys the Ivestment's exposure in the Momingstar Super
Sectors over time relative o 8 benchmark. The amall aold friangle centared in the:
midde of the ssctor dela ilusiration represents. Banchimerk 1. The subject
investment and secondary berchmerk are shown as circulsr trails. The alze of the dot
represents the portfolio dete, with the emaliest dot indicating the esrliest porfolio
within the time period. In the display, the kocation of the tralls for the subject
investment and secondary berchmerk are acaled relztie o the first benchmerk
Sensitive includes those companies in the Communicaton Senvces, Energy,
Irchuivizls ard Technology sectoms. Defensive includes those companies in the
Consumer Defensive, Healthcare, and Uiiles sectom. Cycleal inchndes those
comparies inthe Basic Materiats, Consumer Cyclical, Ananclal Serdices and Real
Eatate serioms,

# of Total Portfolios
This rasmiber refiects the number of portfolios contaimed within the time period
apecified and used to drew the shyla frale.

Mozt Racant Portfolio Data

Thie iz the date, subjpet to the stert end end date corstraints, that the most reoent
portfolin was reponed, Although Momingstar mies o ensre thet the portfalio
timely, we do not akveys recels curment portfolia information from managament
COMPEriEs.

Equity Style Consistency

The Overall Style Score mezsures the extent of histoncal porifiolio’ sirtegy
mirvemant in both the value-growth and size dmersions using all available portfolios
for the threa years prior to the End Date for the report. Likewise, vake-growth
corsistency measwres movement in the value-growth (horizontal) dimeansion, and
alee conaistency measunes movement in the siee [wertical] dimension. Whan the
rumiber of elighle portfolios is fewer then six, no calculation wil be made.
Irwesiments with low scores are considered more consistent, while wesiments
with bigh scores are considered |ess consistent, The breskpoints are gtatic folraing
& 20-60-20 rale_ That i, roughty 60% of portfolics wil be labaled as Madum, and
20% each 2 Low end High.

Asset Allocation History

This stackad bar graph ilustrates the beeakdown of holdings among four broad
=azet clasess for the subject mestment. The most recent figures ae
penemted wsing the single portfolio coresponding to the Most Recert Fortfolio
[Date. The awverage figures are derved by computing the typical dlocations for
gl pomfoios bevasen the S1am Date and End Oate. Cash encompasses both
actual cash end cash equivalents ieed intomea securities with & matuity of
ang year or l3g] held by the porifolio plus recaivables minus payables. Stocks
irclude commaon stocks, ADRs, privetefliquid stocks, real estate investment
trusis, 2nd income truste. Bonds represent evenything from govemment notes
1 high-yield corporate bonds, Oiher includes prefemed stocks, convenible
bonds, convertible preferreds, and other securities which may not be esay i
calegonize, such as wamants and opfiors.

Equity Styla Allocation History

Thiz graph llustrates the number of holdings &2 a percentage of markst value
that fzll intn each area of tha Morningstar Style Box™ . The mast recent figres
are generated using the portfolio comesponding io the Maost Recent Porifolio
[Date. The awverage figures are derved by computing the typical dlocations for
gl pofoling bepasen the Stan Date and End Date.

Equity Sector Allocation History

Thiz graph lustrates the percentzge of holdings that are cassified into each of
11 secinme of the economy. Momingstar 2asigns &l companies within the
Borningater sinck universe to & sechor, and these dassifications are reviewed
armislly. The most recert figures are generated using the portioliio
correzponding 1o the Mozt Recam Forfolio Dete. The sverage figures ars
derived by computing the typical dlocations for all portfiolics between the Stant
[Dete and End Daze.

[Basic Materigle: comparies that manufaciure chemicals, bulding materizls and
jpaper procucts. This secior dso includes compenles engeged in commadities
explomation and processing

Congumer Cyclical: includes retzil stares, autn and suin parts
manufaciurers, compenies ergeged in residantial congtnection, lndging
facilities, restaurants and enterainment compenies

Financial Serdces; companies that provide financizl sendces which inchades
[nanks, savings and leens, asset maregement companies, credit sendces,
irwestment brokerage firms, and insurance companiss

IReal Estate: includes morigeqe companis, property Mangjement COMpanies
and REMs:

(Communication Sendces: companies that provide communication ssrices
uzing fized-ine networks or those that provide wireless apcess and sendces.
This sector also includes companies that provide intemst 2envices auch as
access, navigation and inernst relgted soffware and sanices (Continued on
nest page]
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Enengy: companies thet produce or refine of and gas. ol field serdces and
equipment compenies, end pipeling cperatons. This sector also inchades companies
engaged in the mining of coal

Industrials; companies that manufachere machinery, hand-hald tooks and indusirisl
prochects. This gector dso includes aerspace and defense firms a2 well as
companied engaged in ransporistions and logistic sendoes

Techrilngy: companies engaged inthe design, development, end suppon of
pomputer opereting systems erd epplications, This sector also includes companies
that provide computer Technoiogy consulting senices.

Alsn includes companies engaged in the menufeciuring of computer equipment, data
sinrege products, networking products, ssmi-conduciors, and components

Corsumer Defensive: companies angaged in the manulaciuring of food, beverages,

housshiold and personal products, packaging, or tobacea, Also
includes comparies that provide sendces such as edecation & wainng sendces

Healthcare: includes bintechnology, pharmaceuticals, ressarch serdces, home
healthcare, hospitals, long-term care fzciiies, and medical equipmeant and supplies

Uitilzie: Electric, Gas end Water

Concentration Ratio

The concentration ratio depicts how much of the ponfolio iz cortained within the op
25 gtock holdings. I a portfolin containg 25 or fewer securities, it would be
considered ron-diversified. A ror-diversified portfolio i moe rigky

then & porifiollo with a lerger number of investmaniz,

Percentage of Portiolio

The Percentege of Portfolio colemn indicates the percentage of net essets ary ghen
sacirity |either 2z an individugl holding or 88 an underlying stock) makes up 23 an
overall position of the portfolio.

Holding Portfolio Date

The Portfole Date = the data that the fund's portfolio was last updated. When
making comparizons among furds, it & an imporant date to keep in mind. Although
Momingstar trizs (o ensure that we recefve tmely infommation, we don't slways
recedve current information from fund companies. By lew, funds resd orly repor this
infmmretion twn tmas during tha calendar yaar, and they have two months sfer the
report date to eotuslly releass the sharsholder report and portfolio. Thessfone, it i
possible that & fumd's portfolio could be up to eight months old &t the time of

Sactor
The Morningstar sector gtructure helps investors and irwestment professionals more
pasily compare the secinr exposures relating to the top 25 stock holdings.

The secior classiications are alap designed to create & more useful way to
evaluats common stocks and to address the limitetons of comventional sector
analysis. Momingsiar divides the economy irtn thres *Super Secions” |Cyclical
Economy, Serehive Economy, and Defarsive Economy|. Wikhin each of these
Super Sectors, three groups for Defensive and four growps for Cyclical and
Sensitive are defined for & totel of 11 sectors.

Cyclical Economry

Basic Materals: Companies thay manufachare chemicals, building materals and
peper products, This secior eleo inchedes companies engaged in commaodities
explortion and processing, Compardes in this sector inchade Arceloddinal,
BHP Bilitor and Rio Tinto.

Conssmer Cyclcal: This sector includes retsil stores, aute and suto parts
marafaciurens, companies engaged in residentizl construction, lodging
faciities, reataurants and enterainment companies. Companies in this sector
inchude Ford Motor Compary, MeDonald's and Mews Corporation.

Frencial Sendces: Comparies thet provide financial services which includes
benks, savings and lnans, asset management companies, credit senices,
imvestment brokerage frms, and ingwence companies. Companies in this
secior include Mliere, )P, Morgan Chase and Legp Mason.

RAeal Estzte: This sactor inchades morgeqe companies, proparty MEregement
compenies end RETs. Companies in this sacior inchede Kimeo Realty
Comoration, Vormada Aealty Trust and Westfisld Group.

Sensitive Economy

Commumication Services: Companies that provide communication sendces
ez fixed-ing networks or those that provide wireless access and sanices.
Thiz secior d=o includes companies that peovide interret sandces such as
aeiasa, navigation and intemet related aofrwere and services. Companies in
thiz sector inchade ATST, France Telecom and Werizon Communications,

Enengy: Companies that produce or refine ol and gas, ol field sendces and
equipment companies, and pipsling oparators. This sector slao includes
comparies engaged In the miring of coal. Comgenles in this sector indude
B Exannbiatil and Royal Dutch Shell

Indusirials: Companias that marafacture machirery, hard-held took and
indusarial products. This esctor alsn inchedes semepace and deferse fims as

wedl 25 companies engaged in trarsponetions ard logistic senices. Companies
in thiz sector include 3M, Baeing and Semers.

Technology: Companies engagad in the design, development, and support of
Comgater operating systems and applications. This sector dso includes
comparies that peovide computer technology consulbing sendces,
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Definidons

#lzn inchades companies engaged in the manufactuing of compuier equipment, data

ginrage products, nebaorking products, semi-conduciors, end components.
Companies in this sector include Apple, Google and Microanft,

Defensive Economy

Consumer Defensive: Companies engaged in the manufacturing of food, beverages,
hiousshald and personal products, packaging, o tob@cen. Also indudes companies
that prowide sersices such a3 education & trairing senvces. Compenies in this sector
include Philip Momis Interrational, Procter & Gamible and Wal-Mam Stores.

Healthcara: This sactor includes biotachnology, pharmaceuticals, raseanch
sanvices, hame healthcare, hospitals, lang-term care facilities, and madical
equpment and supplies. Companies in this sector include Astra feneca,
Pfizar and Roche Halding.

Itdities: Electnic, gas, and water utlities. Companias in this sactor inchude
Exalon and PGEE Carporation.
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