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Avatar Growth & Income ETF Fund 75

Snapshot

Performance 12-31-10

Investment Style

Growth of $100,000
Separate Account

== Moderate Allocation
Morningstar Moderate

Performance Quartile
(within category)

2005 2006 2007 2008 2009 12-10 History
— — 8.09| -21.27| 2414 9.23 Gross-of-Fees
Return %
— — 0.66 0.1 2.39 -3.27 +/- Moderate Alloca
— — -0.54 0.93 2.36 -3.18 +/- Morningstar Moc
— — -0.84 9.38 -3.42 -5.75 +/- Morningstar Moc
Dispersion
— — — — — — High
— — — — — — Low
— — — — — — Median
— — 6 16 84 m Strat. Assets ($Mil)
Trailing Gross-of-Fees Returns Trailing Ret % +/- Bmark +/- Cat % Rnk Cat
YTD 9.23 -3.18 -3.27 92.00
12 Mo 9.23 -3.18 -3.27 92.00
3 Yr Annualized 2.20 0.08 -0.03 24.00
5 Yr Annualized — — — —
10 Yr Annualized — — — —
Strategic Holdings Analysis 12-31-10
Value Blend  Growth Short  Interm  Long
'
= z
& S
Equity Investment Style Fixed-Income Investment Style
Overall Style Score 157.9576 Avg Effective Duration(Yrs) 4.107910156
25
Overall Size Score 258.3598 Avg Effective Maturity(Yrs) —
Avg Credit Quality —
Asset Allocation % Assets
Cash 4.64
® S Stocks 52.68
® Non-US Stocks 11.53
® Fixed Income 26.11
Other 5.03

Morningstar Category™  Strategy Assets($Mil) Strategy Focus  Flex Measure™
Moderate Allocation $111 Institutional

Ratings, Flexiblity and Risk 12-31-10 Incep. Date 07-07-06

Overall 3Yr 5Yr 10Yr
Morningstar Rating ™ b 2.8 8¢ >k H ke — —
Number Rated 120 120 108 75
Morningstar Risk Below Avg Below Avg — —
Morningstar Return Above Avg Above Avg — —
Flexibility Measure — — — —
Risk Measures (12-31-10)
Standard Deviation 13.50 — —
Sharpe 0.13 — —
Strategy vs. Morningstar Moderate Target Risk

R-Squared 97.27 — —
Alpha -0.61 — —
Beta 0.91 — —
Annual Turnover% —
Use Derivatives No

Performance Disclosure

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

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

Current performance may be lower or higher than return data quoted herein. To obtain a full
GIPS® compliant presentation, contact the money management firm directly, at
800-458-9269 or visit www.wtris.com.

Treynor Ratio

............................................................. _g
............................................................. _“8
....................................................................... ,27
2006 2007 2008 2009 2010
7.49 4.09 -25.13 2421 11.68 | M Strategy
8.49 2.08 -24.47 21.65 12.46 Moderate Allocation
Money Manager
Account Value Total Fees%
Less than $500 Million 0.75
$500 Million-1,000 Million 0.73
More than $1,000 Million 0.71
Management
Managers by Tenure Additional Managers
Larry Seibert 07-07-06
Theodore M. Theodore 07-07-06

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (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. 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.
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Performance: Gross-of-Fees Return Analysis

Morningstar Category™

Moderate Allocation

2007 2008 2009 12-10
8.09 -21.27 24.14 9.23
0.66 0.1 2.39 -3.27
-0.54 0.93 2.36 -3.18

Strategy Assets($Mil)
$111

Strategy Focus

Flex Measure™

Institutional

Strategy Quarterly Excess Returns Gross-of-Fees 12-31-10

2007 2008 2009 12-10
1.47 -3 4.7 3.50
3.13 -0.96 11.64 -4.59
3.04 -6.63 12.67 5.89
0.25 -12.13 3.56 4.45

Investment Style

Growth of $100,000
Monthly Separate Acct Value
= Morningstar Moderate Target Risk

Performance Quartile
(within category)

History

Gross-of-Fees Return %
+/- Moderate Allocation
+/- Morningstar Moderate Tar

Dispersion
High

Low
Median

Relative SA Quarterly
vs. SA Category

Quarterly SA Relative
Return
= Moderate Allocation
A Best Qtr Performance
¥ Waorst Qtr Performance

Qtrly Gross-of-Fees Return
1st Quarter
2nd Quarter

3rd Quarter
4th Quarter

Strategy Compound Excess Rate of Return Gross-of-Fees 12-31-10

29 MExcess Retumn %

1

0
d—_—
Benchmark: Morningstar Moc

-2 *Gross-of-Fees, relative
3 to Morningstar Moderate Tar(
2007 2009 12-10

Period's Total
Time Period Excess Return%*
Highest Historical Excess Return*  Jan 2009 - Mar 2009 1.37
Lowest Historical Excess Return®  Jul 2010 - Sep 2010 -2.89

Performance Disclosure

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

Current performance may be lower or higher than return data quoted herein. To obtain a full
GIPS® compliant presentation, contact the money management firm directly, at
800-458-9269 or visit www.wtris.com.

49, M Excess Retun %
2
A I\/I/J\\ 0
M \

W PR
Benchmark: Morningstar Moc

-4 *Gross-of-Fees, relative
-6 to Morningstar Moderate Tar

2007 2009 12-10
Compound Annualized
Strategy Excess Return%* Excess Return%*
Avatar Growth & Income ETF Fund 75 -1.83 -0.46
Trailing Gross-of-Fees Return 12-31-10

Trailing Ret% +/- Mornin... +/- Cat % Rnk Cat
YTD 9.23 -3.18 -3.27 92.00
1 Mo 3.56 -0.69 -0.61 81.00
3 Mo 4.45 -1.78 -1.90 92.00
3 Yr Annualized 2.20 0.08 -0.03 24.00
5 Yr Annualized — — — —
10 Yr Annualized — — — —
Inception 492 — — —

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (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. 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.

MCORNINGSTAR ™



Morningstar Separate Account Comprehensive Report | Release date 12-31-2010 | For Advisor Use Only

Page 4 of 7

Avatar Growth & Income ETF Fund 75

Performance: Risk Analysis

Risk Measures 12-31-10

Modern Portfolio Theory Statistics Strategy vs. Morningstar Moderate Target Risk

3Yr 5Yr 10Yr
R-Squared 97.27 — —
Alpha -0.61 — —
Beta 0.91 — —
Volatility Measurements 1Yr 3Yr 5Yr 10Yr
Standard Deviation 9.20 13.50 — —
Tracking Error 2.92 2.58 — —
Risk-Adjusted Returns 1Yr 3Yr 5Yr 10Yr
Sharpe Ratio 0.91 0.13 — —
Treynor Ratio 10.65 0.92 — —
Information Ratio -1.37 -0.26 — —
Sortino Ratio 1.62 0.18 — —
Batting Average 33.33 52.78 — —

Treynor Ratio

............................................................. _g
............................................................. ,18
....................................................................... _27

2006 2007 2008 2009 2010

7.49 4.09 -25.13 24.21 11.68 | M Strategy

8.49 2.08 -24.47 21.65 12.46 Moderate Allocation

Category Risk/Return Analysis 12-31-10

5Yr

Return @ Separate account

O Moderate Allocation
205 Morningstar Moderate Targe
Accounts in category

00 25 50 75 100 125 150 175
5Yr Standard Deviation

Tracking Error

6
4
2
“_-___*ﬁ_-__,._-___‘,.__‘ 0
2006 2007 2008 2009 2010
— 0.70 0.76 0.94 1.86| M Morningstar Moders
— 1.59 2.11 3.44 410 Morninastar Moders

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

Moderate Allocation $11

Strategy Focus
Institutional

Strategy Risk vs. Category Quartile/Percentile (5Yr) 12-31-10
0.00 2.22 84.77

> Separate Account
4 Moderate Allocation
4.97 1.64 45.04 < Morningstar Moderate Target F
Top Quartile
9.4 1.06 <« 531 2nd Quartle
4 3rd Quartile
W Bottom Quartile
14.91 ﬂq 0.48 -34.42 O 90% of Category
19.88 -0.10 -74.15
Std Dev Sharpe Ratio Treynor Ratio Category Range
16.75 0.00 0.00 5th Percentile
12.97 0.00 0.00 25th
11.40 0.19 112 Median
0.00 0.28 2.69 75th
0.00 0.46 5.41 95th
Standard Deviation of 60 Monthly Returns 12-31-10
................................................................................................ 10%
....................................................................... 7
................................................................. 3
0
-10.7 -8.0 -5.4 =27 0 2.7 5.4 8.0 10.7
Monthlv Return %
Capture Analysis(5Yr) 12-31-10
: : : : Upside% @ Separate account
O Moderate Allocation
202.0 B8 Morningstar Moderate Target Ri
Outperforms in Pos/
168.0 Neg Qtrs
Underperforms in
1340 Neg Qtrs/Outperforms
In Pos Qtrs
Underperforms in
100.0 Pos Qtrs/Outperforms
in Neg Qtrs
66.0 Underperforms in
Pos/Neg Qtrs
320
-2.0
20 320 660 1000 1340 1680 202.0
Downside Capture Ratio %
Upside vs. Downside Capture Ratio Upside Upside  Downside  Downside
Capture Capture Capture Capture
Rate of Ret Ratio  Rate of Ret Ratio
Separate Account 2.53 — -2.83 —
Maoderate Allocation 1.57 100.38 -1.70 102.03

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (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. 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.
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Portfolio: Equity

Based on model or representative portfolio

Equity Style 12-31-10

Morningstar Category™  Strategy Assets($Mil)

$111

Strategy Focus

Moderate Allocation Institutional

Top 20 Equity Holdings 12-31-10

Flex Measure™

Ownership Zone ™ Style Breakdown Share Change Since Sector % Net Assets
Value Blend  Growth Value Blend  Growth 11-30-10
g, 5 g, 23 2 25 Weight % @® Increase © Decrease % New since last portfolio
. . ® >50 % Assets in Top 20 Equity Holdings —
= =7 7 6 5(5]22 Total Number of Equity Holdings
E E 3 9 3 0 0-10 Annual Turnover % —
Equity Statistics Equity Rel Equity Rel
Holdings Category Holdings Category
Equity Style Allocation History 12-31-10 Price/Earnings TTM 15.89 112.95 Return on Equity % 1917  95.07
Price/Book TTM 2.22 111.88 Return on Assets % 7.94 100.15
190% " price/Sales TTM 122 9417  Return on Capital % 35.08 101.55
75% Price/Cash Flow TTM 8.76 101.38 Net Margin % 1211 90.14
T Geometric Market Cap 22484 58
25%
2006 2007 2008 2009 2010
Most Recent Average
Strategy Category B1 Strategy Category B1
Large Value 2322 2470 2575 2571 2596 2523
Large Core 2331 2748 21.26 26.64 2619 21.78
Large Growth 2516 26.64 22.07 2640 2552 2144
Mid Value 716 579 1.5 655 630  7.90
Mid Core 708 591 684 579 6.00 6.95
Mid Growth 643 530 7.04 546 556  6.87
Small Value 297 163 347 117 162 352
Small Core 216 124 2.9 095 144 327
Small Growth 2.51 131 287 132 141 3.06
Equity Style Consistency Strategy Category B1
Overall Style Score 157.96 100.60 —
Overall Value-Growth Score 165.92 1.89 —
Overall Size Score 258.36 88.35 —
Equity Sectors 12-31-10 Market Cap Breakdown 12-31-10
% Equity  Rel Cat % Equity  Rel Cat % Equity  Rel Cat % Equity
&1 Mfg Economy 44.34 11151 C= Service Economy 30.81 74.96 Info Economy 2486 117.40 Giant 37.66
I Consumer Goods 851  85.39 Healthcare 889  78.06 Software 5.10 132.06 Larg(_e 33.85
<3 Industrial Mtrls 16.97 123.95 Consumer Srvcs 7.91 94.17 Hardware 8.63 106.29 Medium 20.84
Y Energy 1389 12845 3] Business Srves 424 106.66 Media 287 92.06 iﬂma” 6.14
K utiities 497 15226 [ Financial Srvcs 977 56.34 Telecom 826 135.94 MO 150
World Regions % Equity 12-31-10
Greater Asia 9.9 Greater Europe 5.5 America 84.7 Market Maturity
0
Japan 1.2 United Kingdom 1.8 North America 82.6 (JAuDevquped Markets 930
Australasia 2.6  Europe-Developing 3.5 Central/Latin 2.1 OA) Emerglng.l\_/larkets 70
Asia-Developing 1.3 Europe-Emerging 0.0 % Not Classified 00
Asia-Emerging 4.8  Africa 0.2

NC  0-10 10-20 20-50 50-90 >90%
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Portfolio: Fixed Income

Based on model or representative portfolio

Fixed-Income Style and Credit Quality 12-31-10

Short  Interm  Long Type % Fixed Income
< AAA 61.78
g AA 6.46
=
. A 17.99
£ BBB 12.20
BB 0.24
B 0.00
Below B 0.00
Average Effective Duration(Yrs)* 411 Average Weighted Coupon 4.31
Average Effective Maturity(Yrs) — Average Weighted Price 107.67
Average Credit Quality —
*Figure provided by money manager
Maturity 12-31-10
Type % Fixed Income
Short (1-5 Yr) US Govt/Corp —
Intermediate (6-10 Yr) US Govt/Corp —
Long (104 Yr) US Govt/Corp —
MBS —
ABS & CMBS —
Fixed-Income Sectors 12-31-10 Coupon Range 12-31-10
% Bonds  Rel Cat % Bonds  Rel Cat
Mtg Pass-thru 14.07  -12.99 0% PIK 0.00 0.00
Mortgage CMO 2.51 12.41 0% to 6% 83.41 11.85
Mortgage ARM 0.00 0.00 6% to 8% 13.58 6.15
US Corporate 30.39 -3.98 8% to 10% 2.82 -3.39
Asset-backed 0.04 -2.28 More than 10% 0.18 -2.30
Convertible 0.00 -2.49
Municipal 0.85 -0.04
Inflation-Protected 0.00 0.00
Foreign 11.66 4.47
Other 16.57  99.42
Asset Allocation 12-31-10
Asset Allocation % Assets
Cash 4.64
® US Stocks 52.68
® Non-US Stocks 11.53
® Fixed Income 26.11
Other 5.03

Morningstar Category™  Strategy Assets($Mil) Strategy Focus
Moderate Allocation $111 Institutional
Top 20 Fixed-Income Holdings 12-31-10
Position Change Since Market
11-30-10 Date of Value
Maturity $000

@ Increase © Decrease % New since last portfolio

Flex Measure™

Par
Value % Net
$000 Assets

% Assets in Top 20 Fixed-Income Holdings
Total Number of Fixed-Income Holdings

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not
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Operations

Key Statistics

Number of accounts
Inception date 07-07-06
Vehicle Type 2

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

Moderate Allocation $11

Strategy Focus
Institutional

Account Size Breakdown

Less than $250,000
$250,000-1 Million

$1 Million-10 Million

Total Account Value

Number of Accounts

Vehicle focus Institutional
Retail minimum —
Customization minimum —
Institutional minimum —
Percent of portfolios customized —
Percent of portfolios tax-managed —
Money Manager Annual Fee Breakpoints
Account Value Fees%
Less than $500 Million 0.75
$500 Million-1,000 Million 0.73
More than $1,000 Million 0.71

Management

Managers by Tenure

Larry Seibert Since 07-07-06

Larry Seibert is Vice Chairman and Head of Security Selection, and is also responsible for
investments in the technology and telecom sectors. Prior to joining OAM Avatar, Larry was
Managing Director, Director of Research and Portfolio Manager for Barrett Associates. In
addition to his role as director of the firm's equity selection process, Larry co-managed the
Barrett Growth Fund. Larry received his B.A. in Economics from Columbia University, and
an M.B.A. in Finance from New York University.

Theodore M. Theodore Since 07-07-06

As Chief Investment Officer, Ted Theodore leads OAM Avatar's investment process and
research team, manages the firm's asset allocation models, and is Chief Editor of the firm's
monthly market commentary, the Avatar Advisor. Prior to joining the firm in 1989, Mr.
Theodore served as Strategist/Portfolio Manager at Morgan Stanley Asset Management,
and as Director of Equity Strategy at Citibank, N.A. Mr. Theodore earned his M.B.A. in
Finance and B.A. in Economics from the University of Michigan.

Additional Managers

$10 Million-25 Million — —
$25 Million-50 Million — —
$50 Million-100 Million — —
More than $100 Million — —

Total Firm & Strategy Assets Under Management($MMil)

— — 6 16 84 111 M Strategy
9.462 Firm
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