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as of 3/31/2011 Index: MSCI EAFE Index - Gross Return

Top Ten Holdings Cusip/Sedol Symbol % Fund Portfolio Metrics Fund Index
BAIDU 'A' ADR 10:1 B0FXT17 BIDU US 4.07% Debt/Equity 14.00 49.00
BHP BILLITON 0056650 BLT LN 3.57% Dividend Yield 2.6 3.6
ATLAS COPCO 'B' B1QGR74 ATCOB SS 3.20% EPS Growth - 3Y Historical 9.6 0.4
RICHEMONT B3DCZF3 CFR VX 2.87% EPS Growth - 5Y Historical 8.2 1.9
BANCO SANTANDER 5705946 SAN SM 2.78% EPS Growth – 12 month forward 15.0 12.0
PPR 5505072 PP FP 2.62% Market Cap - Average ($mil) 34,197.0 15,575.0
STANDARD CHARTERED 0408284 STAN LN 2.49% Market Cap - Weighted Average ($mil) 37,528.0 52,456.0
RAKUTEN 6229597 4755 JP 2.45% Market Cap - Weighted Median ($mil) 32,440.0 36,962.0
INDITEX 7111314 ITX SM 2.33% P/E CAL 2011 - Weighted Average 14.6 11.8
BRITISH AMERICAN TOBACCO 0287580 BATS LN 2.28% P/E Trailing 12M 18.4 15.1

28.66% Price/Book 2.7 1.6
Price/Cash Flow 12.2 7.2

Regional Allocation % Fund Ex Cash % Index Price/Sales 1.6 0.9
European 37.0% 37.8% 45.0% Enterprise Value / EBITDA 9.2 6.8
Developed Asia 20.3% 20.8% 33.7%
UK Equity 20.4% 20.8% 21.3%
Emerging Markets 20.2% 20.6% 0.0% Returns  Anlzd Sharpe Sortino Anlzd R- Info Tracking
Cash 2.2% 0.0% Analysis Std Dev Ratio Ratio Alpha Beta Squared Ratio Error

1Y Fund 21.58 0.70 1.21 4.09 0.99 0.93 0.74 5.76
Country Allocation % Fund Ex Cash % Index 1Y Index 20.96 0.51 0.82 0.00 1.00 1.00 n/a 0.00
UNITED KINGDOM 20.4% 20.8% 21.3% 3Y Fund 27.72 -0.04 -0.06 2.35 1.05 0.96 0.31 5.80
JAPAN 11.1% 11.3% 20.3% 3Y Index 25.86 -0.12 -0.15 0.00 1.00 1.00 n/a 0.00
SWEDEN 8.3% 8.5% 3.2% 5Y Fund 22.78 0.05 0.06 1.53 1.05 0.95 0.28 4.96
CHINA 7.9% 8.0% 0.0% 5Y Index 21.29 -0.01 -0.02 0.00 1.00 1.00 n/a 0.00
SWITZERLAND 6.9% 7.0% 7.8% 7Y Fund 20.15 0.25 0.35 0.50 1.04 0.95 0.14 4.45
AUSTRALIA 6.7% 6.8% 8.8% 7Y Index 18.88 0.24 0.33 0.00 1.00 1.00 n/a 0.00
GERMANY 6.6% 6.8% 8.6% 10Y Fund 18.98 0.15 0.21 -0.77 1.01 0.95 -0.21 4.20
FRANCE 5.9% 6.0% 10.2% 10Y Index 18.31 0.20 0.28 0.00 1.00 1.00 n/a 0.00
BRAZIL 5.6% 5.7% 0.0% Source: Factset
SPAIN 5.1% 5.2% 3.6%
DENMARK 3.0% 3.0% 1.1%
HONG KONG 1.9% 1.9% 2.8%
SOUTH KOREA 1.8% 1.8% 0.0% Average Monthly Upside/Downside Capture vs Index
TURKEY 1.6% 1.6% 0.0% 5Y Upside 104% 10Y Upside 97%
INDIA 1.3% 1.3% 0.0% 5Y Downside 99% 10Y Downside 100%
ISRAEL 1.1% 1.2% 0.8%
TAIWAN 1.0% 1.1% 0.0%
SINGAPORE 0.7% 0.7% 1.7%
MEXICO 0.5% 0.5% 0.0%
SOUTH AFRICA 0.5% 0.5% 0.0% Market Cap Allocation % Fund % Index
LUXEMBOURG 0.1% 0.1% 0.0% >$100 Billion 4.2% 16.0%
AUSTRIA 0.0% 0.0% 0.3% $50 Billion to $100 Billion 27.3% 24.3%
BELGIUM 0.0% 0.0% 0.9% $25 Billion to $50 Billion 26.4% 19.4%
FINLAND 0.0% 0.0% 1.1% $15 Billion to $25 Billion 15.6% 13.1%
GREECE 0.0% 0.0% 0.3% $10 Billion to $15 Billion 9.5% 7.9%
IRELAND 0.0% 0.0% 0.2% $7.5 Billion to $10 Billion 5.2% 5.9%
ITALY 0.0% 0.0% 2.9% $7 Billion to $7.5 Billion 0.6% 1.3%
NETHERLANDS 0.0% 0.0% 2.7% $5 Billion to $7 Billion 4.0% 5.7%
NEW ZEALAND 0.0% 0.0% 0.1% $4.5 Billion to $5 Billion 0.0% 1.2%
NORWAY 0.0% 0.0% 0.9% $4 Billion to $4.5 Billion 2.6% 1.2%
PORTUGAL 0.0% 0.0% 0.3% $3 Billion to $4 Billion 2.8% 2.0%
CASH 2.2% 0.0% $2 Billion to $3 Billion 1.6% 1.7%

$1.5 Billion to $2 Billion 0.0% 0.3%
$1 Billion to $1.5 Billion 0.2% 0.0%

Allocation by Asset Class No. % Fund Ex Cash $750 Million to $1 Billion 0.0% 0.0%
Equities (including ETF's) 79 97.8% 100.0% $500 to $750 Million 0.1% 0.0%
Fixed Income 0 0.0% 0.0% $400 to $500 Million 0.0% 0.0%
Other 0 0.0% 0.0% $250 - $400 Million 0.0% 0.0%
Total Holdings 79 97.8% 100.0% <$250 Million 0.0% 0.0%
   Non U.S. (ADR's) 7                    11.7% 11.9%
   Non U.S. (Other) 72                  86.2% 88.1%

Portfolio Turnover
Total countries invested in 21 YTD - Annualized 9

Most Recent Annual 23
5Y Annual Average* 41

Sector Allocation - GICS % Fund Ex Cash % Index 5Y Annual Hi/Low* 99 / 23
Consumer Discretionary 17.4% 17.8% 10.2% *Based on the five most recent calendar years
Consumer Staples 10.4% 10.7% 9.7%
Energy 7.9% 8.0% 8.5%
Financials 17.1% 17.5% 24.0%
Health Care 4.7% 4.8% 8.0%
Industrials 15.2% 15.6% 13.1%
Information Technology 16.7% 17.1% 4.8%
Materials 8.4% 8.6% 11.3%
Telecommunication Services 0.0% 0.0% 5.7%
Utilities 0.0% 0.0% 4.8%
Other Securities 0.0% 0.0% 0.0%
[Cash] 2.2%



Definitions of Selected Statistics and Comparative Indices:

Standard Deviation: A statistical measurement of dispersion about the mean return of a portfolio. Standard deviation shows how widely the portfolio
return varied over a specific period. Consequently, it is often used to describe the risk or volatility of a portfolio. A higher standard deviation implies
higher volatility in historical returns.

Sharpe Ratio: The Sharpe ratio is a statistical measurement of the risk-adjusted performance of the portfolio. The ratio is calculated by dividing a
portfolio’s excess return over the risk-free rate (generally a 3-month t-bill) by the standard deviation of its excess returns. This approximates a
portfolio’s reward per unit of risk. The Sharpe ratio should be used to compare similar portfolios – the higher the ratio, the better the risk adjusted
performance.

Sortino Ratio: The Sortino ratio is another measure of risk-adjusted performance. It is similar to the Sharpe ratio, but uses the standard deviation of
only negative excess returns as the denominator. The numerator is the excess return over a fixed “minimum acceptable return” (MAR). As of
3/31/09, our calculation uses a risk-free MAR (generally a 3-month t-bill). Like the Sharpe ratio, the Sortino ratio should be used to compare similar
portfolios – the higher the ratio, the better the risk-adjusted performance. Unlike the Sharpe ratio, the Sortino ratio does not punish a portfolio for
upside volatility.

Alpha: A statistical measurement used to quantify the value added or subtracted by a portfolio manager. Specifically, alpha measures the portfolio’s
actual return against the portfolio’s expected return given the risk of the portfolio as defined by its beta. Alpha is one of the three MPT (Modern
Portfolio Theory) statistics and is derived by a linear regression of the portfolio’s returns against the returns of a benchmark.  

An important observation when using alpha is to know how accurately the portfolio beta reflects the market risk of the portfolio. The confidence with
which one can have in an alpha (and beta) depends entirely on how strong the linear relationship is between the portfolio and the benchmark. A
strong relationship is characterized by a high R2. As the value of the R2 decreases, the alpha for a portfolio becomes less meaningful.

Beta: A statistical measurement of a portfolio’s relative sensitivity to the benchmark, which acts as a proxy for market risk. The beta between a
portfolio and its benchmark is the amount of units the portfolio will move when the benchmark moves one unit. By definition, the beta of the market
(benchmark) is one. Beta is one of the three MPT (Modern Portfolio Theory) statistics and is derived by a linear regression of the portfolio’s returns
against the returns of a benchmark.

For example, if a portfolio has a beta of 1.15, it is expected that the portfolio will perform 15% better than the benchmark in an up market. However, in
a down market it is expected that the portfolio would perform 15% worse than the benchmark.

It is important to note that beta is only an estimate. For a beta to be most accurate, a perfect linear correlation (in the form of an R2 equal to 1) must
exist between the portfolio and the benchmark. As the value of the R2 decreases, the beta for a portfolio becomes immaterial.

R2: A statistical measurement that shows the percentage of a portfolio’s movements that can be explained by the movement in the benchmark. The
numerical value of a portfolio’s R2 is always between 0 and 1. An R2 of 1 (or 100%) means that there is perfect correlation in the movement between
the portfolio and the benchmark. Conversely, an R2 of 0 means that there is no relationship in movement between the portfolio and the benchmark.
R2 is one of the three MPT (Modern Portfolio Theory) statistics and is derived by a linear regression of the portfolio’s returns against the returns of a
benchmark.

For example, a portfolio has an R2 of .23, a beta of 0.93 and an alpha 1.04. According to the statistics, it appears that the portfolio manager is doing a
good job adding value. The alpha of 1.04 implies that the manager produced a return 1.04% higher than its beta would predict. However, the very low
R2 suggests that only 23% of the movements in the portfolio are explained by the benchmark. Thus, there is very little confidence that the beta and
alpha have any significance. Note that this does not imply that the manager is doing a poor job; merely that one cannot use these particular statistics
to say that the manager is doing a good job.  

Tracking Error: The active risk of the portfolio. Tracking Error is the annualized standard deviation of the excess returns between the portfolio and
the benchmark. A higher Tracking Error indicates a higher level of risk. Tracking Error should be used to compare the active risk of like portfolios (vs.
the same benchmark). Tracking Error does not indicate which portfolio has the greater return, nor does it distinguish between positive and negative
historical volatility. 

Information Ratio: A measure of the value added per unit of active risk by a manager over the benchmark. The Information Ratio is calculated by
dividing the annualized excess return over a benchmark by the annualized standard deviation of excess return (Tracking Error). Similar to the Sharpe
Ratio, but uses excess return over a benchmark as the numerator instead of excess return over a risk-free rate.

Downside Capture Ratio: A measure of a manager’s performance in down markets relative to the market (benchmark). Each month or quarter is
considered a down market if the market return is less than zero. Downside Capture is calculated by dividing the average return of the manager in
down market months or quarters by the average return of the market over the same months or quarters. A ratio of 90 suggests a manager lost 10
percent less than the market lost in down markets over the period.



Upside Capture Ratio: A measure of a manager’s performance in up markets relative to the market (benchmark). Each month or quarter is
considered an up market if the market return is greater than zero. Upside Capture is calculated by dividing the average return of the manager in up
market months or quarters by the average return of the market over the same months or quarters. A ratio of 110 suggests a manager performed 10
percent better than the market in up markets over the period.

The Russell 2000 Growth Index is an unmanaged market capitalization-weighted index that measures the performance of those companies in the
Russell 2000 Index with higher price-to-book ratios and higher forecasted growth values. (The Russell 2000 Index is an unmanaged market
capitalization-weighted index that measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which consists of the 3,000
largest U.S. companies based on total market capitalization.) Investment results assume the reinvestment of dividends paid on the stocks constituting
the index.  Unlike the Fund, the index does not incur fees or expenses.

The Russell Midcap Growth Index is an unmanaged market capitalization-weighted index that measures the performance of those companies in the
Russell Midcap Index with higher price-to-book ratios and higher forecasted growth values. (The Russell Midcap Index is an unmanaged market
capitalization-weighted index that measures the performance of the 800 smallest companies in the Russell 1000 Index, which consists of the 1,000
largest U.S. companies based on total market capitalization.) Investment results assume the reinvestment of dividends paid on the stocks constituting
the index.  Unlike the Fund, the index does not incur fees or expenses.

The Russell 1000 Growth Index is an unmanaged market capitalization-weighted index that measures the performance of those companies in the
Russell 1000 Index (which consists of the 1,000 largest U.S. companies based on total market capitalization) with higher price-to-book ratios and
higher forecasted growth values. Investment results assume the reinvestment of dividends paid on the stocks constituting the index. Unlike the Fund,
the index does not incur fees or expenses.

The Russell MidCap Value Index is an unmanaged market capitalization-weighted index that measures the performance of those companies in the
Russell Midcap Index with lower price-to-book ratios and lower forecasted growth values. (The Russell Midcap Index is an unmanaged market
capitalization-weighted index that measures the performance of the 800 smallest companies in the Russell 1000 Index, which consists of the 1,000
largest U.S. companies based on total market capitalization.) Investment results assume the reinvestment of dividends paid on the stocks constituting
the index.  Unlike the Fund, the index does not incur fees or expenses.

The Russell 2500 Growth Index is an unmanaged market-capitalization-weighted index that measures the performance of those companies in the
Russell 2500 Index with higher price-to-book ratios and higher forecasted growth values. (The Russell 2500 Index measures the performance of the
2,500 smallest companies in the Russell 3000 Index, which consists of the 3,000 largest U.S. companies based on total market capitalization.) Index
results assume the reinvestment of dividends paid on the stocks constituting the index. You may not invest in the index, and, unlike the Fund, the
index does not incur fees or expenses.

The S&P North American Natural Resources Sector Index is a modified-capitalization-weighted index of companies involved in the following
categories: extractive industries, energy companies, owners and operators of of timber tracts, forestry services, producers of pulp and paper, and
owners of plantations. Index results assume the reinvestment of dividends paid on the stocks constituting the index. Unlike the Fund, the index does
not incur fees or expenses.

The Russell 3000 Value Index measures the performance of the broad value segment of the U.S. equity value universe. It includes those Russell
3000 companies with lower price-to-book ratios and lower forecasted growth values. Index results assume the reinvestment of dividends paid on the
stocks constituting the index.  Unlike the Fund, the index does not incur fees or expenses.

The Russell 2000 Value Index is an unmanaged market-capitalization-weighted index that measures the performance of those companies in the
Russell 2000® Index with lower price-to-book ratios and lower forecasted growth values. (The Russell 2000 Index measures the performance of the
2,000 smallest companies in the Russell 3000 Index, which consists of the 3,000 largest U.S. companies based on total market capitalization.) Index
results assume the reinvestment of dividends paid on the stocks constituting the index.  Unlike the Fund, the index does not incur fees or expenses.

The S&P North American Technology Sector Index is a modified-capitalization-weighted index based on a universe of technology related stocks.
Index results do not assume the reinvestment of dividends paid on the stocks constituting the index. You may not invest in the index and, unlike the
Fund, it does not incur fees and expenses.

The Russell 3000 Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which represents
approximately 98% of the investable U.S. equity market. Index results assume the reinvestment of dividends paid on the stocks constituting the index.
Unlike the Fund, the index does not incur fees or expenses.

The S&P 500 Index is an unmanaged market capitalization-weighted index generally considered to be representative of U.S. equity market activity.
The index consists of 500 stocks representing leading industries of the U.S. economy. Index results assume the reinvestment of dividends paid on
the stocks constituting the index.  You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses



The Russell 1000 Value Index is an unmanaged market-capitalization-weighted index that measures the performance of those companies in the
Russell 1000® Index (which consists of the 1,000 largest U.S. companies based on total market capitalization) with lower price-to-book ratios and
lower forecasted growth values. Index results assume the reinvestment of dividends paid on the stocks constituting the index. Unlike the Fund, the
index does not incur fees or expenses.

The Russell 2000 Index measures the performance of the 2,000 smallest companies in the Russell 3000® Index, which consists of the 3,000 largest
U.S. companies based on total market capitalization. Index results assume the reinvestment of dividends paid on the stocks constituting the index.
Unlike the Fund, the index does not incur fees or expenses.

The Russell Midcap Index is an unmanaged market capitalization-weighted index that measures the performance of the 800 smallest companies in
the Russell 1000 Index, which consists of the 1,000 largest U.S. companies based on total market capitalization. Investment results assume the
reinvestment of dividends paid on the stocks constituting the index.  Unlike the Fund, the index does not incur fees or expenses.

The Morgan Stanley Capital International (MSCI) Index for Europe, Australasia, and Far East (EAFE) is a free float-adjusted market
capitalization index that is designed to measure the equity market performance of developed markets, excluding the US & Canada. Index results
assume the reinvestment of dividends paid on the stocks constituting the index.

The Morgan Stanley Capital International (MSCI) Growth Index for Europe, Australasia, and Far East (EAFE) generally represents
approximately 50% of the free float-adjusted market capitalization of the MSCI EAFE index and consists of those securities within the MSCI EAFE
Index classified by MSCI as most representing the growth style. The MSCI EAFE Index is designed to measure the equity market performance of
developed markets, excluding the US & Canada. Index results assume the reinvestment of dividends paid on the stocks constituting the index.

The Morgan Stanley Capital International (MSCI) Emerging Markets Index is generally considered to be representative of the stock market activity
of emerging markets. Index results assume the reinvestment of dividends paid on the stocks constituting the index. Unlike the Fund, the index does
not incur fees or expenses.

The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index that is generally considered to be representative of U.S. bond market
activity. Unlike the Fund, the index does not incur fees or expenses.

The Barclays Capital U.S. Government 1–3 Year Bond Index is an unmanaged index that is generally considered to be representative of the
average yield on U.S. government obligations having maturities between one and three years. Unlike the Fund, the index does not incur fees or
expenses.

The Barclays Capital U.S. Corporate High-Yield Bond Index is an unmanaged index that is generally considered to be representative of the
investable universe of the U.S. dollar–denominated high-yield debt market. Unlike the Fund, the index does not incur fees or expenses.

The Barclays Capital Municipal Bond Index is an unmanaged index that is generally considered to be representative of U.S. municipal bond market
activity. Unlike the Fund, the index does not incur fees or expenses.

The Barclays Capital U.S. Treasury Bellwethers (3 month) Index is an unmanaged index that is generally considered to be representative of the
average yield of three-month Treasury Bills. Unlike the Fund, the index does not incur fees or expenses.

The Money Market Fund is neither insured nor guaranteed by the FDIC or any other agency. Although the fund seeks to preserve the value
or your investment at $1.00 per share ($10.00 per unit for annuity), it is possible to lose money by investing in the fund.
******************************************************************************************************************************************************
Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004.  
Guardian Investor Services (GIS) is a member: FINRA, SIPC. 
 ©2011 RS Investment Management Co. LLC
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