City & County of Broomfield
Money Purchase Plan for General Employees

Period Ending December 31, 2011

Together we’ll go far




Current market status

U.S. equities outperform international equities in 2011.

Stock Market Total Returns**
Period Ending December 31, 2011

Equity Indexes December QTD YTD 1 Year 3 Year* 5 Year* 10 Year*
Sy 1.02%  11.82%  2.11%  2.11%  14.11% _ -0.25% __ 2.92%
e owth -0.32%_ 10.61% _ 2.64% _ 2.64%  18.02% __ 2.50% _ 2.60%
s L0 Al L 2.02%  13.11% _ 0.39% __ 0.39% _ 11.55%  -2.64% _ 3.89%
e c CAD -0.12%  12.31% _ -1.55%  -155%  20.17% __ 1.41% _ 6.99%
Pzl Aty 0.66%.  15.47%  -4.18% _ -4.18% _ 15.63% __ 0.15% _ 5.62%
B e C | (net) -0,95%  3.33%  -12.14% -12.14%  7.65% _ -4.72% __ 4.67%
e gtarkets (nef) -1.21% _ 4.42% _ -18.42% _ -18.42% _ 20.07% ___ 2.40% __ 13.86%
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*Annualized returns.

**You cannot invest directly in an index. Index returns do not include management fees,
so your actual returns may differ from those listed in the charts.

Sources: Bloomberg Finance LLP., Factset (01/12)
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Stock Market

Global equity prices were mixed in 2011,
with domestic markets outperforming
international equities.

Despite extreme volatility, the S&P 500
ended the year flat, with the 2.1% return
coming from dividends.

4Q11 small and mid caps outperformed
large cap equities. Large caps
outperformed for the year, as investors
preferred stability and dividends in 2011.

Defensive sectors outperformed cyclicals
in 2011.

Financials rebounded in 4Q11, but still
slumped 17% in 2011 on increased
regulation and low interest rates.

International equities, including emerging
markets, posted positive returns in 4Q11,
but were still negative for the year.



Current market status

Bonds outperform riskier assets in 2011.

Bond Market Total Returns**

Period Ending December 31, 2011

Bond Indexes December QTD YTD 1 Year 3 Year* 5 Year* 10 Year*
Citigroup 3mo Treasury Bill 0.00% 0.01% 0,08% 0.08% 0.12% 1.36% 1,85%
R0 Gov't Bond 0.06% 0.21% 1,56% 1,56% 1.79% 3,80% 3.38%
BarCap US reasury 20+ Yr 3.40% 1.83% _ 33.84%  33.84% 4,79%  11.13% 9.20%
BarCap Intermediate Gov't 0.53% 0.68% 6.08% 6.08% 3.54% 5.86% 4.89%
EeiCapiMortgage Backed 0.70% 0.88% 6.23% 6.23% 5.83% 6.54% 5.69%
BarCap US Intermediate Credit 1.27% 1.13% 5.37% 5.37% 9.59% 6.21% 5.79%
BarCap US Gov't/Credit Interm 0.78% 0.84% 5.80% 5.80% 5.65% 5.88% 5.20%
BarCap Aggregate Bond 1.10% 1.12% 7.84% 7.84% 6.77% 6.50% 5.78%
BofA ML High Yield Master 2.49% 6.17% 4.50% 4.50%  23.46% 7.25% 8.54%
QBIgan GBI Global ex US 1.03% __ -0.24% 5.91% 5.91% 5.53% 7.82% 8.65%

*Annualized returns.
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**You cannot invest directly in an index. Index returns do not include management fees,

so your actual returns may differ from those listed in the charts.

Sources: Bloomberg Finance LLP., Barclays Capital, FactSet (01/12)
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Bond Market

Despite a credit downgrade in Aug.,
U.S. Treasuries had their best year
since 2008, as investors emphasized
safety.

Yields plummeted throughout the year,
with the 10-yr Treasury yield falling
143 basis points to end 2011 at 1.88%.

The Federal Reserve maintained its
highly accommodative stance, keeping
a lid on long-term interest rates.

Corporate bonds experienced solid
gains, as balance sheets improved and
earnings rose.

High Yield bonds lagged in 2011, but
experienced a strong rally in 4Q11.

Foreign bonds underperformed, as
yields in several European nations
surged and local currencies depreciated
relative to the dollar.



The global economy

The U.S. economy continued to improve in December.

U.S. Monthly Employment Change
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Sources: U.S. Department of Labor and Wells Fargo Securities, LLC, Bloomberg Finance, LLC,
FactSet (01/12)
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uU.S.

The unemployment rate dropped to 8.5% in Dec.,
its lowest level in nearly 3 years.

Payrolls grew 200,000 in December; 212,000 jobs
added in the private sector, while the government
sector shrank by 12,000.

In 2011, the economy added 1.6 million new jobs
compared with 940,000 in 2010.

Consumer confidence continued its upward trek in
Dec., increasing more than 9 points to 64.5.

New home sales increased 1.6% in Nov. to an
annualized rate of 315,000 units.

Existing home sales increased 4.0% in Nov. to a
seasonally adjusted, annualized rate of 4.42
million units.

Non-U.S.

Eurozone manufacturing down, unemployment
up, and retail sales approached their 2009 lows.

Emerging markets economic growth slowed, with
inflation moderating.



The outlook

U.S. GDP growth could be stronger in 2012.

U.S. Real GDP Growth
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Sources: U.S. Department of Commerce, Wells Fargo Securities, LLC., Bloomberg Finance LLP,
FactSet, (01/12)
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The economy

The final revision to U.S. 3Q11 GDP showed a
1.8% increase in growth. Economists expect a
gain of 3.7% for 4Q11.

The Index of Leading Economic Indicators (LEI)
and the Institute for Supply Management (ISM)
Manufacturing and Non-Manufacturing surveys all
point to continued moderate GDP growth over the
next several quarters.

Economists estimate that net new jobs will total
2.1 million in 2012.

The markets

Equities remain at reasonable valuations; S&P 500
forward P/E currently at 11.7 vs. historical
average of 15.2.

Caution in fixed income with historically low
interest rates. Steep bond yield curve may
provide some selected opportunities in spread
sectors.

Macro economic issues and political uncertainty
will continue to cause headwinds and volatility in
the financial markets.



Fund array overview

A | Tier 2: Target Date Funds |

® Wells Fargo Advantage D] Target 2010 Adm

c
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&) ® Wells Fargo Advantage D] Target Tod Adm

T Balanced
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E Tier 1: Core Fund Options
Bond
Intermediate U.S.
Domestic

® Dreyfus Intermediate
Term Inc A
Principal
Preservation
Stable

® Wells Fargo Stable
Return N4

The above fund array design is for illustration purposes only and is not intended to depict actual risk and return characteristics of different asset class categories or specific funds.

® Wells Fargo Advantage D] Target 2020 Adm

® Wells Fargo Advantage DJ Target 2050 Adm

® Wells Fargo Advantage D] Target 2040 Adm

® Wells Fargo Advantage DJ Target 2030 Adm

Mid Cap

Growth Active

® Morgan Stanley Inst
Mid Cap Growth P

Value Active

® T. Rowe Price Mid-Cap

Large Cap Value Adv

Growth Active

® Wells Fargo
Advantage Capital
Growth Adm

® Janus Twenty T

Blend Passive

® Wells Fargo
Advantage Index Adm

Blend Active

® Federated Capital
Appreciation A

Value Active

® MFS Value R3

® Dodge & Cox Stock

Small Cap

Growth Active

® Baron Small Cap
Retail

Value Active

® American Century
Small Cap Value Inv

Global/

International

Diversified Emerging

Markets

® T. Rowe Price
Emerging Markets
Stock

International Blend

Active

® American Funds
EuroPacific Gr R4

Specialty Funds

Real Estate

® Virtus Real Estate
Securities A
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Participation by fund

Beginning Balance as of 10/01/2011 Ending Balance as of 12/31/2011

Participants Participants

Beginning Percent- with Balance Percent- Ending Percent- with Balance Percent-
Fund Name Market Value to-Total in Fund to-Total Market Value to-Total in Fund to-Total
Wells Fargo Stable Return N4 6,066,447 19.3% 241 43.9% 6,131,779 18.2% 238 43.4%
Dreyfus Intermediate Term Inc A 1,032,884 3.3% 70 12.8% 1,277,474 3.8% 75 13.7%
Dodge & Cox Stock 773,557 2.5% 86 15.7% 875,090 2.6% 82 14.9%
MFS Value R3 480,961 1.5% 78 14.2% 527,602 1.6% 74 13.5%
Federated Capital Appreciation A 267,478 0.8% 46  8.4% 272,381 0.8% 42 7.7%
Wells Fargo Advantage Index Adm 1,449,581 4.6% 91 16.6% 1,449,778 4.3% 85 15.5%
Janus Twenty T 2,962,088 9.4% 172 31.3% 3,048,688 9.0% 165 30.1%
Wells Fargo Advantage Capital Growth Adm 1,414,453 4.5% 101 18.4% 1,510,097 4.5% 96 17.5%
T. Rowe Price Mid-Cap Value Adv 1,007,751 3.2% 87 15.8% 1,112,585 3.3% 85 15.5%
Morgan Stanley Inst Mid Cap Growth P 1,037,408 3.3% 92 16.8% 1,081,373 3.2% 90 16.4%
American Century Small Cap Value Inv 1,214,954 3.9% 118 21.5% 1,418,235 4.2% 115 20.9%
Baron Small Cap Retail 375,790 1.2% 57 10.4% 422,754 1.2% 58 10.6%
American Funds EuroPacific Gr R4 1,234,321 3.9% 127 23.1% 1,303,674 3.9% 123 22.4%
T. Rowe Price Emerging Markets Stock 420,057 1.3% 53 9.7% 518,451 1.5% 55 10.0%
Virtus Real Estate Securities A 604,061 1.9% 65 11.8% 678,566 2.0% 65 11.8%
Wells Fargo Advantage DJ Target Tod Adm 84,752 0.3% 67 12.2% 163,678 0.5% 77 14.0%
Wells Fargo Advantage DJ Target 2010 Adm 1,140,637 3.6% 45 8.2% 1,119,968 3.3% 44  8.0%
Wells Fargo Advantage DJ Target 2020 Adm 3,479,225 11.1% 106 19.3% 3,777,476  11.2% 108 19.7%
Wells Fargo Advantage DJ Target 2030 Adm 1,969,808 6.3% 100 18.2% 2,222,393 6.6% 100 18.2%
Wells Fargo Advantage DJ Target 2040 Adm 1,722,052 5.5% 97 17.7% 1,944,955 5.8% 101 18.4%
Wells Fargo Advantage DJ Target 2050 Adm 594,128 1.9% 31 5.6% 679,053 2.0% 34 6.2%
The AdviceTrack program 707,612 2.3% 15 2.7% 838,967 2.5% 16 2.9%
Loan Fund 1,387,440 4.4% 130 23.7% 1,368,024 4.0% 131 23.9%
Totals $31,427,443 100.0% $33,743,038 100.0%
Average number of funds per participant, based on quarter-end market value 4.3
Number of fund choices available 22

Number of participants with a balance during the quarter 549
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Cash tlow

Cash Flow Analysis 10/01/2011 -12/31/2011

Beginning Loan Investment Other* Ending
Fund Name Market Value Contributions Transfers Distributions Activity Gain/Loss Activity Market Value
Wells Fargo Stable Return N4 6,066,447 111,547 (67,867) (18,183) 9,550 30,541 (255) 6,131,779
Dreyfus Intermediate Term Inc A 1,032,884 29,517 214,246 (571) (8,161) 9,573 (14) 1,277,474
Dodge & Cox Stock 773,557 20,548 873 0 (7,245) 87,361 (5) 875,090
MFS Value R3 480,961 10,940 (15,560) (32) (4,501) 55,801 (8) 527,602
Federated Capital Appreciation A 267,478 4,264 (21,617) (31) 82 22,211 (6) 272,381
Wells Fargo Advantage Index Adm 1,449,581 24,409 (64,872) (110,268) (944) 151,924 (53) 1,449,778
Janus Twenty T 2,962,088 63,449 (138,953) (75,034) 4,240 233,019 (122) 3,048,688
Wells Fargo Advantage Capital Growth Adm 1,414,453 30,263 (1,521) (60,870) (2,287) 130,094 (36) 1,510,097
T. Rowe Price Mid-Cap Value Adv 1,007,751 20,368 (3,746) (486) (780) 89,481 (2) 1,112,585
Morgan Stanley Inst Mid Cap Growth P 1,037,408 21,802 (6,961) 0 (3,084) 32,228 (20) 1,081,373
American Century Small Cap Value Inv 1,214,954 31,366 (1,610) (1,143) (509) 175,202 (23) 1,418,235
Baron Small Cap Retail 375,790 11,161 (12,280) 0 1,974 46,111 (1) 422,754
American Funds EuroPacific Gr R4 1,234,321 27,040 (1,892) (961) (10,565) 55,752 (22) 1,303,674
T. Rowe Price Emerging Markets Stock 420,057 12,891 61,864 (7) 1,156 22,491 (1) 518,451
Virtus Real Estate Securities A 604,061 14,860 (28,314) (585) (9,804) 98,357 9) 678,566
Wells Fargo Advantage D] Target Tod Adm 84,752 4,515 71,972 (337) 125 2,676 (25) 163,678
Wells Fargo Advantage D] Target 2010 Adm 1,140,637 28,592 (81,089) (4) 2,055 29,777 0 1,119,968
Wells Fargo Advantage D] Target 2020 Adm 3,479,225 107,863 41,182 (17,940) 15,752 151,432 (38) 3,777,476
Wells Fargo Advantage D] Target 2030 Adm 1,969,808 97,716 11,109 (1,200) 10,100 134,887 (27) 2,222,393
Wells Fargo Advantage DJ Target 2040 Adm 1,722,052 94,560 10,993 (5,645) (9,914) 144,427 (11,517) 1,944,955
Wells Fargo Advantage D] Target 2050 Adm 594,128 31,601 0 0 2,089 51,236 0 679,053
The AdviceTrack program 707,612 26,540 34,045 0 9,628 61,142 0 838,967
Loan Fund 1,387,440 0 0 (34,015) 14,599 0 0 1,368,024
Totals $31,427,443 825,810 0 (327,312) 13,557 1,815,724 (12,184) $33,743,038

*QOther Activity could include mergers/acquisitions, partial deconversions, fees, QDROs, crediting of the forfeiture account, or other necessary adjustments made in the Plan during the reporting period.
The cash flow analysis should be used for informational purposes only and should not be used in lieu of the trust account statements.

'WF075801 00007 05



Policy compliance summary report

City & County of Broomfield Money Purchase Plan for General Employees
Returns as of December 31, 2011

Identification Performance Compliance Results Prior Performance Results

Principal Preservation

Wells Fargo Stable Return G DSRF1 0.57 2.45 2.45 2.97 3.72 B - - B B B B
50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 0.10 0.81 0.81 0.84 2.52
Hueler Analytics Stable Value Universe 0.63 2.69 2.69 2.98 3.69
Fixed Income
Dreyfus Intermediate Term Inc A DRITX 0.74 7.30 7.30 11.06 6.14 B - - B B B B
BarCap US Agg Bond 1.12 7.84 7.84 6.77 6.50
Morningstar Intermediate-Term Bond Funds Avg 1.32 5.86 5.86 9.22 5.63
Large Cap
Dodge & Cox Stock DODGX | 11.17 -4.08 -4.08 12.63 -4.10 (o - - (o (o C (o
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00
Large Cap
MFS Value R3 MEIHX | 11.71 -0.20 -0.20 10.24 -0.65 B - - B B B B
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00
Large Cap
Federated Capital Appreciation A FEDEX 8.70 -5.24 -5.24 6.77 -0.89 D - Apr-11 C C C B
S&P 500 11.82 2.11 2.11 14.11 -0.25
Morningstar Large Blend Funds Avg 11.14 -1.27 -1.27 13.18 -0.99
Large Cap Blend - Passive
Wells Fargo Advantage Index Adm WFIOX | 11.68 1.90 1.90 13.88 -0.49 B - Oct-11 B B B B
S&P 500 - 40 bps (Exp. Ratio + 15 bps) 11.72 1.71 1.71 13.71 -0.65
Large Cap
Janus Twenty T JAVLX | 8.13 -8.19 -8.19 12.06 2.11 C - - C C C C
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79
Large Cap
Wells Fargo Advantage Capital Growth Adm WFCDX | 9.61 -5.46 -5.46 14.41 -0.64 C - Dec-11 D C C C
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79
Mid Cap
T. Rowe Price Mid-Cap Value Adv TAMVX | 8.91 -5.02 -5.02 17.32 1.14 B - - A A B B
Russell Mid Cap Value 13.37 -1.38 -1.38 18.19 0.04

Morningstar Mid-Cap Value Funds Avg 12.83 -3.96 -3.96 16.57 -0.20

'WF075801 00008 07 8



Policy compliance summary report

City & County of Broomfield Money Purchase Plan for General Employees
Returns as of December 31, 2011

Identification Performance Compliance Results Prior Performance Results
Mid Cap
Morgan Stanley Inst Mid Cap Growth P MACGX | 3.31 -7.11 -7.11 25.33 4.90 B - - A A A A
Russell Mid Cap Growth 11.24  -1.65 -1.65  22.06 2.44
Morningstar Mid-Cap Growth Funds Avg 10.36  -3.96 -3.96 18.63 2.01
Small Cap
American Century Small Cap Value Inv ASVIX | 14.51 -6.73 -6.73 17.12 2.49 B - - A A A A
Russell 2000 Value 15.97  -5.50 -5.50 12.36  -1.87
Morningstar Small Value Funds Avg 15.86  -4.45 -4.45  16.87 0.20
Small Cap
Baron Small Cap Retail BSCFX | 12.30 -1.58 -1.58 18.01 1.87 B - - A B C (o
Russell 2000 Growth 14.99  -2.91 -2.91 19.00 2.09
Morningstar Small Growth Funds Avg 13.56  -3.55 -3.55 18.45 1.30
Global/International
American Funds EuroPacific Gr R4 REREX 4.53 -13.61 -13.61 9.55 -1.46 B - Jun-11 A A A A
MSCI EAFE 3.33 -12.14 -12.14 7.65 -4.72
Morningstar Foreign Large Blend Funds Avg 4.48 -13.97 -13.97 7.79 -4.65
Global/International
T. Rowe Price Emerging Markets Stock PRMSX | 5.15 -18.84 -18.84 21.27 0.12 B - - C C C C
MSCI EM 4.42 -18.42 -18.42 20.07 2.40
Morningstar Diversified Emerging Mkts Funds Avg 4.22 -19.86 -19.86 18.32 0.40
Specialty Funds
Virtus Real Estate Securities A PHRAX | 16.37 9.63 9.63 21.42 -1.18 B - - B B B B
DJ US Select REIT 15.36 9.37 9.37 21.63  -2.04
Morningstar Real Estate Funds Avg 14.79 7.51 7.51 21.67 -2.20
Target Date
Wells Fargo Advantage DJ Target Tod Adm WFLOX | 1.90 4.42 4.42 7.12 4.69 B - Jul-11 B B B B
DJ Target Today Admin Index Compliance Composite* 1.86 4.53 4.28 7.20 4.47

Target Date
Wells Fargo Advantage DJ Target 2010 Adm WFLGX | 2.52 3.70 3.70 8.30 3.86 B - Jul-11 B B B B
DJ Target 2010 Admin Index Compliance Composite* 2.43 3.47 3.47 8.35 3.61

* The DJ Target Index Compliance Composite returns represent the returns of the corresponding Dow Jones Target Date Index with adjustments to accommodate the expense ratio of the fund along with the established tracking
error tolerance for the fund which ranges from 0.18% for the Today Fund to 0.33% for the 2050 Fund based on each fund’s underlying asset allocation, for the purpose of Investment Policy Compliance monitoring. Also included
in this adjustment is a supplemental monthly tolerance allowance of 0.08% applied evenly on a monthly basis from July, 2006 through March, 2007 to accommodate the transition from the previous Outlook funds investment
strategy to the new Dow Jones Target Date Index strategy.

'WF075801 00009 07 9



Policy compliance summary report

City & County of Broomfield Money Purchase Plan for General Employees
Returns as of December 31, 2011

Identification Performance Compliance Results Prior Performance Results

Target Date
Wells Fargo Advantage D] Target 2020 Adm WFLPX 4.25 1.34 1.34 10.42 241 B - Jul-11 B B B A
DJ Target 2020 Admin Index Compliance Composite* 4.04 0.93 0.93 10.43 1.97

Target Date
Wells Fargo Advantage DJ Target 2030 Adm WFLIX | 6.68 -1.72 -1.72 12.88 1.16 A - Juil-11 B B B A
DJ Target 2030 Admin Index Compliance Composite* 6.19 -2.35 -2.35 12.81 0.55

Target Date
Wells Fargo Advantage DJ Target 2040 Adm WFLWX | 8.20 -4.03 -4.03 14.08 0.40 B - Jul-11 B B B A
DJ Target 2040 Admin Index Compliance Composite* 7.63 -4.78 -4.78 13.97 -0.31

Target Date
Wells Fargo Advantage DJ Target 2050 Adm WFQDX | 8.46 -4.47 -4.47 14.06 - B - Jul-11 B B B A

DJ Target 2050 Admin Index Compliance Composite* 7.87 -5.20 -5.20 14.02 -

* The DJ Target Index Compliance Composite returns represent the returns of the corresponding Dow Jones Target Date Index with adjustments to accommodate the expense ratio of the fund along with the established tracking
error tolerance for the fund which ranges from 0.18% for the Today Fund to 0.33% for the 2050 Fund based on each fund’s underlying asset allocation, for the purpose of Investment Policy Compliance monitoring. Also included
in this adjustment is a supplemental monthly tolerance allowance of 0.08% applied evenly on a monthly basis from July, 2006 through March, 2007 to accommodate the transition from the previous Outlook funds investment
strategy to the new Dow Jones Target Date Index strategy.

'WF075801 00010 07 1 0



Policy compliance disclosures

Description of Quantitative Compliance Ratings
» Evaluates the returns of each fund against its assigned Peer Group (where applicable) and Market Index,
equally weighted
» For purposes of determining the Peer Group rating, fund percentile ranks are determined within the peer
group reflected in this report
» Time periods evaluated are the 1, 3 & 5 year periods using a weighting of 20%, 40% and 40%, respectively
* The overall rating will be based on a letter grading system: A, B, C, & D

Peer group rating Index rating

A 1st quartile A = 125% of Index return

B 2nd quartile B 100% - 124% of Index return
C 3rd quartile C 75% - 99% of Index return

D 4t quartile D < 74% of Index return

Returns for periods greater than 1-year are annualized. Performance may reflect the adjusted historical returns
published by Morningstar, which are calculated using the appended adjusted return history of the oldest surviving
share class of the fund.

'WF075801 0001107



Performance summary as of December 31, 2011

City & County of Broomfield Money Purchase Plan for General Employees

3Yr. 3Yr.
3- % % 1 % 3 % 5 % 10 % Std. Sharpe Mstar Expense
Category/Fund Asset Category Ticker Month Rank YTD Rank Year Rank Years Rank Years Rank Years Rank Dev. Ratio Rating Ratio
Principal Preservation
Wells Fargo Stable Return N4 Principal Preservation DSVG1 0.47 - 2.04 - 2.04 - 2.56 - 3.30 - 3.86 - - - - 0.40
50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 0.10 - 0.81 - 0.81 - 0.84 - 2.52 - 2.55 - - - - -
Hueler Analytics Stable Value Universe 0.63 - 269 - 2.69 - 2.98 - 3.69 - 4.22 - - - - -
Fixed Income
Dreyfus Intermediate Term Inc A Intermediate-Term Bond DRITX 0.74 89 7.30 20 7.30 20 11.06 24 6.14 42 5.61 33 3.71 2.83 3 0.88
BarCap US Agg Bond 1.12 - 7.84 - 7.84 - 6.77 - 6.50 - 578 - 2.82 2.30 - -
Morningstar Intermediate-Term Bond Funds Avg 1.32 - 586 - 586 - 9.22 - 5.63 - 522 - 3.94 2.36 - 0.95
Large Cap
Dodge & Cox Stock Large Value DODGX 11.17 72 -4.08 74 -4.08 74 12.63 35 -4.10 82 4.03 31 22.74 0.63 3 0.52
Russell 1000 Value 13.11 - 0.39 - 0.39 - 11.55 - -2.64 - 3.89 - 20.98 0.62 - -
Morningstar Large Value Funds Avg 11.97 - -0.75 - -0.75 - 11.76 - -2.00 - 3.32 - 19.88 0.66 - 1.26
MFS Value R3 Large Value MEIHX 11.71 62 -0.20 43 -0.20 43 10.24 72 -0.65 27 4.39 21 18.94 0.60 4 0.94
Russell 1000 Value 13.11 - 0.39 - 0.39 - 11.55 - -2.64 - 3.89 - 20.98 0.62 - -
Morningstar Large Value Funds Avg 11.97 - -0.75 - -0.75 - 11.76 - -2.00 - 3.32 - 19.88 0.66 - 1.26
Federated Capital Appreciation A Large Blend FEDEX 8.70 90 -5.24 84 -5.24 84 6.77 98 -0.89 51 2.00 71 16.71 0.47 3 1.25
S&P 500 11.82 - 2.11 - 2.11 - 14.11 - -0.25 - 2.92 - 18.97 0.79 - -
Morningstar Large Blend Funds Avg 11.14 - -1.27 - -1.27 - 13.18 - -0.99 - 2.60 - 19.61 0.72 - 1.22
Large Cap Blend - Passive
Wells Fargo Advantage Index Adm S&P 500 Objective WFIOX 11.68 - 1.90 - 1.90 - 13.88 - -0.49 - 2.63 - 18.94 0.78 - 0.25
S&P 500 11.82 - 2.11 - 2.11 - 14.11 - -0.25 - 2.92 - 18.97 0.79 - -
Large Cap
Janus Twenty T Large Growth JAVLX 8.13 75 -8.19 90 -8.19 90 12.06 84 2.11 27 487 6 20.74 0.65 3 0.97
Russell 1000 Growth 10.61 - 2.64 - 2.64 - 18.02 - 2.50 - 2.60 - 18.01 1.01 - -
Morningstar Large Growth Funds Avg 9.30 - -2.46 - -2.46 - 1534 - 0.79 - 2.29 - 19.26 0.83 - 1.32
Wells Fargo Advantage Capital Growth Adm Large Growth WFCDX 9.61 52 -5.46 78 -5.46 78 14.41 57 -0.64 75 3.12 31 20.03 0.77 2 0.94
Russell 1000 Growth 10.61 - 2.64 - 2.64 - 18.02 - 2.50 - 2.60 - 18.01 1.01 - -
Morningstar Large Growth Funds Avg 9.30 - -2.46 - -2.46 - 1534 - 0.79 - 2.29 - 19.26 0.83 - 1.32
Mid Cap
T. Rowe Price Mid-Cap Value Adv Mid-Cap Value TAMVX 8.91 94 -5.02 59 -5.02 59 17.32 36 1.14 27 7.73 12 21.18 0.86 4 1.07
Russell Mid Cap Value 13.37 - -1.38 - -1.38 - 18.19 - 0.04 - 7.67 - 23.10 0.84 - -
Morningstar Mid-Cap Value Funds Avg 12.83 - -3.96 - -3.96 - 16.57 - -0.20 - 591 - 22.32 0.80 - 1.35
Morgan Stanley Inst Mid Cap Growth P Mid-Cap Growth MACGX 3.31 96 -7.11 73 -7.11 73 25.33 5 490 17 7.00 9 21.63 1.15 4 0.94
Russell Mid Cap Growth 11.24 - -1.65 - -1.65 - 22.06 - 2.44 - 529 - 21.12 1.05 - -
Morningstar Mid-Cap Growth Funds Avg 10.36 - -3.96 - -3.96 - 18.63 - 2.01 - 4.42 - 21.09 0.91 - 1.41
Small Cap
American Century Small Cap Value Inv Small Value ASVIX 14.51 75 -6.73 75 -6.73 75 17.12 39 2.49 16 7.60 38 23.95 0.78 4 1.41
Russell 2000 Value 15.97 - -550 - -550 - 12.36 - -1.87 - 6.40 - 26.42 0.57 - -

Morningstar Small Value Funds Avg 1586 - -4.45 - -4.45 - 16.87 - 0.20 - 7.10 - 2584 0.73 - 1.50
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Performance summary as of December 31, 2011

City & County of Broomfield Money Purchase Plan for General Employees

3Yr. 3Yr.
3- % % 1 % 3 % 5 % 10 % Std. Sharpe Mstar Expense
Category/Fund Asset Category Ticker Month Rank YTD Rank Year Rank Years Rank Years Rank Years Rank Dev. Ratio Rating Ratio
Small Cap
Baron Small Cap Retail Small Growth BSCFX 12.30 64 -1.58 33 -1.58 33 18.01 55 1.87 43 7.37 6 21.04 0.89 9 1.31
Russell 2000 Growth 14.99 - -2.91 - -2.91 - 19.00 - 2.09 - 4.48 - 24.65 0.82 - -
Morningstar Small Growth Funds Avg 13.56 - -3.55 - -3.55 - 1845 - 1.30 - 4.38 - 23.51 0.84 - 1.53
Global/International
American Funds EuroPacific Gr R4 Foreign Large Blend REREX 4.53 47 -13.61 45 -13.61 45 9.55 26 -1.46 9 6.51 9 21.80 0.52 5 0.85
MSCI EAFE 3.33 - -12.14 - -12.14 - 7.65 -  -4.72 - 4.67 - 22.75 0.43 - -
Morningstar Foreign Large Blend Funds Avg 4.48 - -13.97 - -13.97 - 7.79 - -4.65 - 4.00 - 23.28 0.43 - 1.41
T. Rowe Price Emerging Markets Stock Diversified Emerging Mkts PRMSX 5.15 33 -18.84 45-18.84 45 21.27 20 0.12 61 12.98 48 28.60 0.81 2 1.27
MSCI EM 4.42 - -18.42 - -18.42 - 20.07 - 2.40 - 13.86 - 26.12 0.82 - -
Morningstar Diversified Emerging Mkts Funds Avg 4.22 - -19.86 - -19.86 - 18.32 - 0.40 - 12.83 - 26.42 0.77 - 1.67
Specialty Funds
Virtus Real Estate Securities A Real Estate PHRAX 16.37 16 9.63 18 9.63 18 21.42 43 -1.18 30 11.60 7 30.79 0.78 4 1.48
DJ US Select REIT 15.36 - 9.37 - 9.37 - 21.63 - -2.04 - 10.12 - 33.04 0.75 - -
Morningstar Real Estate Funds Avg 14.79 - 7.51 - 751 - 21.67 - -2.20 - 9.16 - 30.88 0.80 - 1.41
Target Date
Wells Fargo Advantage DJ Target Tod Adm Retirement Income WFLOX 1.90 90 4.42 11 4.42 11 7.12 92 4.69 14 4.43 21 5.10 1.35 4 0.80
WF Advtg Dow Jones Target Today Comp Idx 2.10 - 526 - 5.26 - 8.18 - 5.50 - 541 - - - - -
Dow Jones Target Today 2.10 - 5.26 - 5.26 - 8.18 - 5.50 - 6.37 - - - - -
Morningstar Retirement Income Funds Avg 4.08 - 1.60 - 1.0 - 10.32 - 2.86 - 3.73 - 9.31 1.15 - 0.99
Wells Fargo Advantage DJ Target 2010 Adm Target Date 2000-2010 WFLGX 2.52 90 3.70 4 3.70 4 8.30 91 3.86 10 4.22 20 6.67 1.22 4 0.83
WF Advtg Dow Jones Target 2010 Comp Idx 2.68 - 4.49 - 4.49 - 9.37 - 4.68 - 6.37 - - - - -
Dow Jones Target 2010 2.68 - 4.49 - 4.49 - 9.37 - 4.68 - 6.37 - - - - -
Morningstar Target Date 2000-2010 Funds Avg 445 - 091 - 091 - 11.09 - 1.64 - 3.85 - 10.71 1.06 - 1.01
Wells Fargo Advantage DJ Target 2020 Adm Target Date 2016-2020 WFLPX 4.25 91 1.34 15 1.34 15 1042 89 241 3 3.93 35 10.59 0.98 4 0.85
WF Advtg Dow Jones Target 2020 Comp Idx 431 - 202 - 202 - 11.52 - 3.10 - 4.86 - - - - -
Dow Jones Target 2020 4.31 - 202 - 202 - 11.52 - 3.10 - 6.39 - - - - -
Morningstar Target Date 2016-2020 Funds Avg 595 - -0.22 - -0.22 - 12.05 - 0.36 - 3.43 - 13.45 0.93 - 1.12
Wells Fargo Advantage D] Target 2030 Adm Target Date 2026-2030 WFLIX 6.68 79 -1.72 28 -1.72 28 12.88 41 1.16 1 3.69 34 15.73 0.84 4 0.86
WF Advtg Dow Jones Target 2030 Comp Idx 6.48 - -1.20 - -1.20 - 13.96 - 1.75 - 4.57 - - - - -
Dow Jones Target 2030 6.48 - -1.20 - -1.20 - 13.96 - 1.75 - 6.37 - - - - -
Morningstar Target Date 2026-2030 Funds Avg 723 - -2.26 - -2.26 - 12.67 - -0.79 - 3.52 - 16.55 0.81 - 1.15
Wells Fargo Advantage DJ Target 2040 Adm Target Date 2036-2040 WFLWX 8.20 48 -4.03 51 -4.03 51 14.08 20 0.40 8 3.58 20 18.93 0.78 4 0.87
WF Advtg Dow Jones Target 2040 Comp Idx 793 - -359 - -359 - 1516 - 0.93 - 4.28 - - - - -
Dow Jones Target 2040 793 - -359 - -3.59 - 15.16 - 0.93 - 6.22 - - - - -
Morningstar Target Date 2036-2040 Funds Avg 8.05 - -349 - -349 - 1295 - -1.26 - 3.24 - 1834 0.76 - 1.18
Wells Fargo Advantage D] Target 2050 Adm Target Date 2050+ WFQDX 8.46 61 -4.47 50 -4.47 50 14.06 23 - - - - 19.29 0.77 4 0.87
Dow Jones Target 2050 8.17 - -4.00 - -4.00 - 1522 - 0.88 - 6.20 - - -

Morningstar Target Date 2050+ Funds Avg 844 - -4.13 - -4.13 - 13.03 - -1.59 - 3.28 - 19.05 0.74 - 1.13
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Performance summary as of December 31, 2011

City & County of Broomfield Money Purchase Plan for General Employees

Important Information

Wells Fargo Funds with names containing the designation of "G" or "N" are Wells Fargo Collective Investment Funds available to qualified investors only. Expense Ratios reported for the Wells Fargo Collective Investment
Funds represent the investment management fee for each fund and exclude audit and other administrative expenses. Please see each collective fund’s Disclosure document for additional information.

Fund ranking percentages represent each fund’s percentile rank relative to its assigned asset class category within the peer group specified. Certain funds (i.e. money market mutual funds, Wells Fargo Collective Investment
Funds and asset allocation funds) will not display percentile rankings.

Returns for periods greater than 1-year are annualized.

Performance shown for certain share classes of funds may reflect the adjusted historical returns published by Morningstar, which are calculated using the appended adjusted return history of the oldest surviving share class
of the fund. Predecessor fund information can be found in the Fund’s prospectus, statement of additional information, or annual report.
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Wells Fargo Stable Return N4

General Information
Manager/Tenure: Tourville, Karl (1988)

Performance (12/31/11)

Caswell, John (1985) QTD YTD 1 Year 3 Years 5 Years 10 Years
Sub-Advisor: Galliard Capital Management
Ticker Symbol:  DSVG1 Wells Fargo Stable Return N4 0.47 2.04 2.04 2.56 3.30 3.86
Inception Date:  1985-10-01 50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 0.10 081 0.81 0.84 252 2.55
Expense Ratio:  0.40%
Hueler Analytics Stable Value Universe 0.63 2.69 2.69 2.98 3.69 4.22
Calendar Year Performance Characteristics
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Total Fund Assets ($MM) 35,465
Wells Fargo Stable Return N4 5.48 4.33 3.93 4.02 4.37 4.58 4.28 2.99 2.66 2.04 Avg Credit Quality N/A
50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 3.72 1.49 1.08 2.33 4.36 6.02 4.18 0.48 1.23 0.81 Avg Maturity 2.00 Years
Hueler Analytics Stable Value Universe 560 4.72 429 442 475 495 457 311 312  2.69 Duration N/A
Number of Holdings 23
Maturity Allocation Portfolio Composition
. Fund
21-|8% 21.8% Cash Equivalents
- 3.2% Guaranteed Invesment Contracts
3.2% 10.3% Insurance Separate Accounts
50.0% - 64.7% Security Backed Contracts
10.3%
40.0% o )
2 -
o 0 o
30.0% & % @
X g
<
20.0% ha
10.0%
0.0%
0 -1 Years 1-2Years 2 - 3 Years 3 -4 Years 64.7%

Data Source: Wells Fargo Funds Management as of 12/31/2011.
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Dreyfus Intermediate Term Inc A

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Horsfall, David M. (2010) US Treasury Note 2.125% 12.1% | US Stocks 0.0%
o, | Non US Stocks 0.0%
Vaream, Peter C. (2008) FNMA 4.8% | yS Bonds 71.19% | Total Fund Assets ($MM) 1,095
Bowser, David (2008) FNMA 4.6% | flon, US Bonds 2520
as .
Ticker Symbol:  DRITX US Treasury Note 2.375% 4.3% Preferreds 0_20/2 Avg Credit Quality
Inception Date: 1996-02-02 Fglmc 3218 30yr Tha 3.8% 8(t)rr1](\e/rertlbles 882;" Fund A
. 0
Expense Ratio:  0.88% US Treasury Note 3.625% 3.7% Index Null
US Treasury Bond 3.875% 2.6%
[s) . . -
FNMA 2.4% | credit Quality Range |Av9 Maturity
FNMA 1.9% r Fund 8.63 Years
und Index
FNMA 0.9% | AAA 75.9% 0.0% Index N/A
. AA 1.6% 0.0%
Total: 41.0% | A son oo
BBB 12.0% 0.0% | Duration
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years B8 07%  0.0% | g g 5.27 Years
Dreyfus Intermediate Term Inc A 0.74 7.30 7.30 11.06 6.14 5.61 Below B 8-82;0 g-gz;o Index N/A
BarCap US Agg Bond 1.12 784 784 6.77 650 5.78 Not rated o o
Morningstar Intermediate-Term Bond Funds Avg 1.32 5.86 5.86 9.22 5.63 5.22 Number of Holdings 402
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Dreyfus Intermediate Term Inc A 681 7.57 436 198 4.79 4.59 -5.96 17.09 9.03 7.30
BarCap US Agg Bond 10.26 4.10 4.34 2.43 4.33 6.97 5.24 5.93 6.54 7.84
Morningstar Intermediate-Term Bond Funds Avg 8.04 5.10 3.91 1.80 4.15 4.70 -4.70 13.97 7.72 5.86
Sector Allocation
. Fund
60.0%
50.0% =
Q
T
40.0%
30.0% =
N 2 N
N © o
20.0% 2 =
10.0% < 5
& EN
o o
0.0%
Government Municipal Corporate Securitized Cash Equiv. Derivative

Data Source: Morningstar Data as of 12/31/2011.
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Dreyfus Intermediate Term Inc A

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Treasury

Merril Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr

R

Merill Lynch Corporates 1-10yr Merril Lynch Corporates 10+yr

oy ] 0 1 Long

@ Dreyfus Intermediate Term Inc A

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj].
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio vS.

Market Market Market Market

Dreyfus Intermediate Term o A 5.03 -0.72 | -0.1092 | 1.0898 | 0.9508 | 60.18

vorngsarnemedsoTemeons | 4.29 | -1.15 | -0.5338 | 0.9752 | 0.8778 | 65.87

sacescwwus e | 3.60 | 0.00 | 0.0000 | 1.0000 | 1.4262 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

%[

oo @
s @
4%[ @ Dreyfus Intermediate Term Inc A

@ Morningstar Intermediate-Term Bond
@ Barclays Capital U.S. Aggregate
3% 4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

Retum

2%

1%

0%

6o 2% 4% 6% 8%  10% 12%  14%  16%  18%  20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Intermediate-Term Bond

167]

14

12

10

Return
™

—&%—

T T T T T
3 months 1year 3years 5years 10 years

@ Dreyfus Intermediate Term Inc A 4 BarCap US Aggregate Bond Index

Source: Zephyr Associates, Inc.
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Dodge & Cox Stock

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Team Managed Hewlett-Packard Co 3.8% | US Stocks 81.72/0
Ticker Symbol:  DODGX Wells Fargo & Co 3.7% ﬂgntﬁdsstOCks 13:802 P/E Ratio
Inception Date: 1965-01-04 Merck & Co Inc 3.6% ('\gonhUS Bonds 832;0 Fund 11.30x
as .
Expense Ratio:  0.52% Comcast Corp A 3.5% | preferreds 0.0% | Index 12.05x
i i i Convertibles 0.0%
Caplta.l One Financial Corp 3.5% Other _0_10/2
Sanofi ADR 3.0% P/B Ratio
Novartis AG ADR 3.0% Fund 1.20x
GlaxoSmithKline PLC ADR 2.9% Index 1.35x%
Amgen Inc 2.9%
General Electric Co 2.9% Market Cap Range Turnover Ratio 12%
i 0,
Total: 32.8% ?4;332 %‘:ggg
i -8% | Avg Market Cap
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\S,Iri‘gfc"' 8:322 Fund ($MM) 38,886
Dodge & Cox Stock 11.17 -4.08 -4.08 12.63 -4.10 4.03 Index ($MM) 33,547
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64 3.89
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00 3.32 Number of Holdings 79
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM) 36,876
Dodge & Cox Stock -10.54 32.34 19.17 9.37 18.53 0.14 -43.31 31.27 13.49 -4.08
Russell 1000 Value -15.52 30.03 16.49 7.05 2225 -0.17 -36.85 19.69 1551 0.39
Morningstar Large Value Funds Avg -18.69 28.44 12.97 5.95 18.15 1.42 -37.09 24.13 13.66 -0.75
Sector Allocation
. Fund . Index
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

Basc Mtrls Cons Cycl Financial RealEstate Cons Dfnse Health Utility Comm Serv Energy Industris Tech

Data Source: Morningstar Data as of 12/31/2011.
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Dodge & Cox Stock

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Standard Deviation

@ Dodge & Cox Stock 4 Russell 1000 Value

Lare Cash-Adj. |Information | Cash-Adij. Cash-Adj.
7 scal 1000Vl Fecel 1000 Grouth Standard | Alpha Ratio Beta Sharpe |R-Squared
b 5’0 aue usse %0 rowt Dev (%) Vs. VS. VS. Ratio VS.
Market Market Market Market
Dodge & Cox Stock 22.30 -0.86 | -0.2941 | 1.0858 | -0.2449 | 95.66
0
Morningstar Large Value | 19.30 0.06 0.1408 | 0.9562 | -0.1919 | 99.02
ol (] (]
Russell 2000 Value Russell 2000 Growth
SM3hive i 0 1 Growth Russell 1000 Value 20.09 0.00 | 0.0000 | 1.0000 |-0.1992 | 100.00
@ Dodge & Cox Stock
H Manager vs Universe: Return through December 2011
Manager Risk/Return O s e e than 1 yoar
Single Computation Morningstar Large Value
January 2007 - December 2011
2% ]
15
4
1%F 10;7+ 2
0% !
@ Dodge & Cox Stock g 5
1%f @ Morningstar Large Value o @
£ @ Russell 1000 Value o«
& 4 S&P 500 0 ¢
2% ¢ Citigroup 3-month T-bill
.. — Capital Market Line ¢
3% 5 —O— O
A% . -10 ] T T T T T
3 months 1 year 3 years 5 years 10 years
5% 5% 10% 15% 20%

Source: Zephyr Associates, Inc.
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MFS Value R3

General Information

Manager/Tenure: Chitkara, Nevin P. (2006)
Gorham, Steven R. (2002)

Ticker Symbol:  MEIHX

Inception Date: 2005-04-01

Expense Ratio:  0.94%

Top Ten Holdings
Philip Morris International, Inc.
Lockheed Martin Corporation
Johnson & Johnson

AT&T Inc
Pfizer Inc
Chevron Corp
JPMorgan Chase & Co

United Technologies Corp

The Goldman Sachs Group Inc
Oracle Corporation

4.2%
3.7%
2.9%
2.7%
2.7%
2.4%
2.4%
2.3%
2.3%
2.2%

Asset Composition

US Stocks 92.3%
Non US Stocks 6.5%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 1.1%
Preferreds 0.2%
Convertibles 0.0%
Other 0.0%

Market Cap Range

Total: 27.99% | (2nt A
Mid 6.1%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\S,Iri‘gfc"' S50
MFS Value R3 11.71 -0.20 -0.20 10.24 -0.65 4.39
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64 3.89
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00 3.32
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
MFS Value R3 -13.70 24.70 15.08 6.25 20.60 7.56 -32.81 20.50 11.40 -0.20
Russell 1000 Value -15.52 30.03 16.49 7.05 22.25 -0.17 -36.85 19.69 15.51 0.39
Morningstar Large Value Funds Avg -18.69 28.44 12.97 5.95 18.15 1.42 -37.09 24.13 13.66 -0.75
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings

Total Fund Assets ($MM)

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse Health

Utility Comm Serv Energy Industris

Tech

12.27x
12.05x

1.72x
1.35x
17%
46,393
33,547
90

16,676

Data Source: Morningstar Data as of 12/31/2011.
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MFS Value R3

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Standard Deviation

@ MFS Value R3 4 Russell 1000 Value

Lare Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (°/o) VS. Vs. VS. Ratio VS.
! U COo U Market Market Market Market
MFS Value R3 18.38 1.50 0.5801 | 0.9032 | -0.1094 | 97.65
0
Morningstar Large Value | 19.30 0.06 0.1408 | 0.9562 | -0.1919 | 99.02
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMhie i 0 1 Growth Russell 1000 Value 20.09 0.00 | 0.0000 | 1.0000 |-0.1992 | 100.00
® MFS Value R3
H Manager vs Universe: Return through December 2011
Manager Risk/Return O s e e than 1 yoar
Single Computation Morningstar Large Value
January 2007 - December 2011
2% ]
15
] 4
] @ . 4
1001 10—
o | @ MFS Value R3 € 5 [
s @ Morningstar Large Value % 1] v
£ @ Russell 1000 Value oo
g @ # S&P 500 ol 7y
-1%r ¢ Citigroup 3-month T-bill 1 ©
— Capital Market Line [
2% 1
@ -10:
. 3 mt;nths 1 yt‘ear 3 yéars 5 ye‘ars 10 yL—)ars
3%
0% 5% 10% 15% 20%

Source: Zephyr Associates, Inc.
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Federated Capital Appreciation A

General Information

Manager/Tenure: Grefenstette, James E. (2011)
Kartsonas, Constantine (2007)

Ticker Symbol:  FEDEX
Inception Date: 1977-01-03
Expense Ratio: 1.25%

Top Ten Holdings

Apple, Inc.

Chevron Corp
Microsoft Corporation
General Electric Co
The Coca-Cola Co
Humana

Reynolds American Inc
ConocoPhillips
FirstEnergy Corp

Federated Prime Value Obligations Instl

10.9%
4.0%
3.0%
2.7%
2.3%
2.3%
2.2%
2.2%
2.2%
2.1%

Asset Composition

US Stocks 87.0%
Non US Stocks 2.2%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 10.9%
Preferreds 0.0%
Convertibles 0.0%
Other 0.0%

Market Cap Range

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index

Turnover Ratio

Number of Holdings

Total Fund Assets ($MM)

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse Health

Utility

Comm Serv

Energy Industris

Total: 33.8% ?4;332 %g:é%‘;
| -8% | Avg Market Cap
Performanc_e (12/31:/1_-1) QTD YTD 1 Year 3 Years 5 Years 10 Years omall 391 Fund ($MM)
Federated Capital Appreciation A 8.70 -5.24 -5.24 6.77 -0.89 2.00 Index ($MM)
S&P 500 11.82  2.11 2.11  14.11 -0.25 2.92
Morningstar Large Blend Funds Avg 11.14 -1.27 -1.27 13.18 -0.99 2.60
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Federated Capital Appreciation A -18.76 23.81 7.19 1.92 16.00 10.60 -28.95 14.14 12.52 -5.24
S&P 500 -22.10 28.68 10.88 4.91 1579 549 -37.00 26.46 15.06 2.11
Morningstar Large Blend Funds Avg -22.25 27.05 10.02 5.88 14.17 6.16 -37.79 28.17 14.01 -1.27
Sector Allocation
.Fund.Index
30.0%
25.0%
§
20.0% ?\f :;‘: ?2 ~
b ©
15.0% A
10.0%
5.0%
0.0%

Tech

12.21x
13.71x

2.00x
2.00x
175%
43,283
49,136
68

987

Data Source: Morningstar Data as of 12/31/2011.
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Federated Capital Appreciation A

Manager Style
36-Month Moving Windows, Computed Monthly

Risk-Return Table

January 2007 - December 2011: Summary Statistics

January 2007 - December 2011

Standard Deviation

@ Federated Capital Appreciation A ¢ S&P 500

Lare Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (0/ ) Vs Vs Vs Ratio Vs
1k D D () . . . .
Market Market Market Market
Q)
Federated Capital Appreciaion A | 16,30 -1.07 |-0.1399 | 0.8420 | -0.1383 | 95.52
0
Morningstar Large Blend 19.09 -0.74 | -0.5037 | 1.0074 | -0.1251 | 99.36
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMhie i 0 1 Growth S&P 500 18.88 0.00 0.0000 | 1.0000 | -0.0855 | 100.00
@ Federated Capital Appreciation A
i Manager vs Universe: Return through December 2011
Manager Risk/Return O s e e than 1 yoar
Single Computation Morningstar Large Blend
January 2007 - December 2011 %
15 R
] v
1% 10;7 v
1 e
S @
08% @ Federated Capital Appreciation A *g 5 L
c @ Morningstar Large Blend o
2 ¢ S&P 500 ] ¢
s ¢ Citigroup 3-month T-bill — ¢
o — Capital Market Line 0
-0.5%[ -5 .
ol . -10-] T T T T T
r 3 months 1 year 3 years 5 years 10 years
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Wells Fargo Advantage Index Adm

General Information

Top Ten Holdings

Asset Composition

Manager/Tenure: Ursillo, Brad (2011) Exxon Mobil Corporation 3.5% | US Stocks 95.22/0
Li, Weidong (2011) Apple Incorporated 3.2% ”gntﬁdSStOCkS 5802
Sub-Advisor: Golden Capital Management IBM Corporation 1.9% ('\ggghus Bonds g-g‘;;o
. . 0
Ticker Symbol:  WFIOX Chevron Corporation 1.8% | preferreds 0.0%
i . -02- i i Convertibles 0.0%
Inception Date: 1985-02-14 Microsoft Corp'orat|on 1.7% Other 0_00/‘;
Expense Ratio: 0.25% General Electric Company 1.6%
Procter & Gamble Company 1.6%
AT&T Incorporated 1.5%
Johnson & Johnson 1.5%
Pfizer Incorporated 1.4% Market Cap Range
. Giant 51.3%
Total: 19.8% |0 358%
Mid 12.7%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\Sllri?:?cl)l 8'%22
Wells Fargo Advantage Index Adm 11.68 1.90 1.90 13.88 -0.49 2.63
S&P 500 11.82 2.11 2.11 14.11 -0.25 2.92
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage Index Adm -22.28 28.02 10.51 4.64 15.47 5.22 -37.22 26.25 14.82 1.90
S&P 500 -22.10 28.68 10.88 4.91 15.79 549 -37.00 26.46 15.06 2.11
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

30.0%

25.0%

20.0%

1719%
17.6%

15.0%

10.0%

5.0%

0.0%

Financial

Basc Mtrls Cons Cycl

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Tech

13.73x
13.71x

2.04x
2.00x
9%
95,250
49,136
507

2,185

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Advantage Index Adm

Excess Return vs. Market Benchmark/Time

12-Month Moving Windows, Computed Monthly
January 2007 - December 2011
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Janus Twenty T

General Information
Manager/Tenure: Sachs, Ron (2008)

Ticker Symbol:  JAVLX
Inception Date: 1985-04-30
Expense Ratio:  0.97%

Top Ten Holdings
Apple, Inc.

eBay Inc

Celgene Corporation

News Corporation, Ltd. A
Limited Brands, Inc.
Microsoft Corporation

Fanuc Corp

Medco Health Solutions, Inc.
EMC Corporation

United Parcel Service Inc (UPS)

9.1%
8.2%
7.0%
4.5%
4.3%
4.3%
4.3%
4.0%
3.6%
3.4%

Asset Composition

US Stocks 81.2%
Non US Stocks 16.1%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 2.2%
Preferreds 0.0%
Convertibles 0.0%
Other 0.5%

Market Cap Range

Total: 52.8% | 720t 2390
Mid 5.8%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years |\S4ri]<1:?c|)| 8:822
Janus Twenty T 8.13 -8.19 -8.19 12.06 2.11 4.87
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50 2.60
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79 2.29
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Janus Twenty T -24.02 25.31 23.89 9.42 12.30 35.94 -41.97 43.27 6.97 -8.19
Russell 1000 Growth -27.88 29.75 6.30 5.26 9.07 11.81 -38.44 37.21 16.71 2.64
Morningstar Large Growth Funds Avg -27.64 28.66 7.81 6.71 7.05 13.35 -40.67 35.68 15.53 -2.46
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

30.0%

27.7%

25.1%
26.3%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Tech

13.81x
15.74x

3.08x
3.67x
56%
35,811
38,803
40

7,649

Data Source: Morningstar Data as of 12/31/2011.

'WF075801 00026 08-1

26




Janus Twenty T

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

0.5%|

L L
0% 5% 10% 15% 20% 25%

Standard Deviation

@ Janus Twenty T 4 Russell 1000 Growth

Lare Cash-Adj. |Information | Cash-Adij. Cash-Adj.
7 scal 1000Vl Fecel 1000 Grouth Standard | Alpha Ratio Beta Sharpe |R-Squared
b 5’0 aue ussel 100D Grow Dev (%) Vs. VS. VS. Ratio VS.
i Market Market Market Market
Janus Twenty T 22.98 0.08 |-0.0469 | 1.1247 | 0.0324 | 87.83
0
Morningstar Large Growth | 19.73 -2.08 | -1.2427 | 1.0300 | -0.0521 | 99.31
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMhie i 0 1 Growth Russell 1000 Growth 19.08 0.00 0.0000 | 1.0000 | 0.0595 | 100.00
@ Janus Twenty T
H Manager vs Universe: Return through December 2011
Manager Risk/Return O s e e than 1 yoar
Single Computation Morningstar Large Growth
January 2007 - December 2011 25
25% L 20 :
1 ¢
2% . 15 :
t0]——* =
15l @ Janus Twenty T E ] —0—
@ Morningstar Large Growth o |
£ @ Russell 1000 Growth T 57
2w ¢ S&P 500 ] ¢ —&— 4
¢ Citigroup 3-month T-bill o
— Capital Market Line ]
1 o
-10
T T T T T
3 months 1 year 3 years 5 years 10 years

Source: Zephyr Associates, Inc.
'WF075801 00027 08-1

27




Wells Fargo Advantage Capital Growth Adm

General Information

Top Ten Holdings

Asset Composition

Manager/Tenure: Pence, Thomas (2004) Apple Incorporated 7.7% HS ngilést ‘ 9%-5232;0
Smith, Michael (2011) Google Incorporated-Cl A 4.0% UgnBonds ocks 0:00/2
Sub-Advisor: Wells Capital Management Qualcomm Incorporated 3.1% I(\%onhUS Bonds ?-82;0
) as .
Ticker Symbol:  WFCDX Directv-Cl A 2.9% | preferreds 0.0%
Inception Date: 1997-11-03 UnitedHealth Group Incorporated 2.4% 8%?;’.—ertlbles 882;0
. 0
Expense Ratio: 0.94% Costco Wholesale Corporation 2.3%
Exxon Mobil Corporation 2.1%
TIX Companies Incorporated 2.1%
Occidental Petroleum Corporation 2.0%
Visa Incorporated-Cl A 2.0% Market Cap Range
. Giant 39.7%
Total: 30.6% 70 27.2%
Mid 13.2%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years f,lri‘g?c"' 8'822
Wells Fargo Advantage Capital Growth Adm 9.61 -5.46 -5.46 14.41 -0.64 3.12
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50 2.60
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79 2.29
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage Capital Growth Adm -18.09 25.79 18.06 10.00 4.90 18.54 -45.44 35.17 17.19 -5.46
Russell 1000 Growth -27.88 29.75 6.30 5.26 9.07 11.81 -38.44 37.21 16.71 2.64
Morningstar Large Growth Funds Avg -27.64 28.66 7.81 6.71 7.05 13.35 -40.67 35.68 15.53 -2.46
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings

Total Fund Assets ($MM)

60.0%

50.0%

40.0%

33.5%

30.0%

26.3%

20.0%

10.0%

0.0%

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse Health

Utility

Comm Serv

Energy Industris

Tech

18.94x
15.74x

3.60x
3.67x
119%
76,800
38,803
62

1,350

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Advantage Capital Growth Adm

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

19 L L L L
6% 5% 10% 15% 20%

Standard Deviation

Lare Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (°/o) VS. Vs. VS. Ratio VS.
! U i Market Market Market Market
wotsFago Aty Camtamnian | 21,78 | -2.83 | -0.5881 | 1.1105 | -0.0919 | 94.95
0
Moringstar Large Growtn 19.73 -2.08 |-1.2427 | 1.0300 | -0.0521 | 99.31
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMhie i 0 1 Growth Russell 1000 Growth 19.08 0.00 0.0000 | 1.0000 | 0.0595 | 100.00
@ Wells Fargo Advtg Capital Growth Adm
H Manager vs Universe: Return through December 2011
Manager Risk/Return O s e e than 1 yoar
Single Computation Morningstar Large Growth
January 2007 - December 2011 25
L 20
2.5% : ‘
154
c 10{—¢
@ Wells Fargo Advtg Capital Growth Adm é ]
Hoe i € 5]
¢ 58P 500 , ] Y ¢+ ——
¢ Citigroup 3-month T-bill ]
— Capital Market Line 0 Q)
10 T T T T T
3 months 1 year 3 years 5 years 10 years

@ Wells Fargo Advtg Capital Growth Adm 4 Russell 1000 Growth

Source: Zephyr Associates, Inc.
'WF075801 00029 08-1

29




T. Rowe Price Mid-Cap Value Adv

General Information
Manager/Tenure: Wallack, David J. (2000)

Ticker Symbol:  TAMVX
Inception Date: 2002-09-30
Expense Ratio: 1.07%

Top Ten Holdings
Reserve Invt-SBI

Cephalon Inc

FirstEnergy Corp

Northern Trust Corporation

Nalco Holding Co

Marsh & McLennan Companies, Inc.
Southwest Airlines Co

Nexen, Inc.
Textron Inc
Campbell Soup Co

8.0%
2.2%
2.1%
2.0%
1.9%
1.8%
1.7%
1.6%
1.6%
1.6%

Asset Composition

US Stocks 86.1%
Non US Stocks 4.3%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 8.0%
Preferreds 0.3%
Convertibles 1.4%
Other 0.0%

Market Cap Range

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index

Turnover Ratio

Number of Holdings

Total Fund Assets ($MM)

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Total: 24.5% ?4;332 gg:gzz
i -6% | Avg Market Cap
Performa?nce_(12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years omall 18:9% 1 Fund ($MM)
T. Rowe Price Mid-Cap Value Adv 891 -5.02 -5.02 17.32 1.14 7.73 Index ($MM)
Russell Mid Cap Value 13.37 -1.38 -1.38 18.19 0.04  7.67
Morningstar Mid-Cap Value Funds Avg 12.83 -3.96 -3.96 16.57 -0.20 5.91
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
T. Rowe Price Mid-Cap Value Adv -7.61 38.89 20.24 7.45 19.98 0.40 -34.73 46.42 16.12 -5.02
Russell Mid Cap Value -9.64 38.07 23.71 12.65 20.22 -1.42 -38.44 34.21 24.75 -1.38
Morningstar Mid-Cap Value Funds Avg -13.25 33.85 17.85 8.82 15.87 0.83 -36.77 35.41 21.92 -3.96
Sector Allocation
.Fund.Index
30.0%
25.0% .
T 8
20.0% 2z
R 2
15.0% S :
10.0% 3 S
H HB . |
FEERE BN BE R B RE BR B
0.0% — = —_— = =

Tech

11.35x
13.27x

1.30x
1.30x
46%
5,090
6,240
130

8,482

Data Source: Morningstar Data as of 12/31/2011.
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T. Rowe Price Mid-Cap Value Adv

Manager Style
36-Month Moving Windows, Computed Monthly

January 2007 - December 2011
Large

Russell 1000 Value Russell 1000 Growth

1 J J

Al [ [
Russell 2000 Value Russell 2000 Growth

SMlive B 0 1 Growth

@ T. Rowe Price Mid-Cap Value Adv

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information| Cash-Ad;. Cash-Ad;.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.

Market Market Market Market

T. Rowe Price Mid-Cap Value Adv | 20,811 0.69 | 0.2529 | 0.8840 | -0.0109 | 97.33

Moringstar Mid-Cap Value 21.72 -0.30 |-0.0174 | 0.9302 | -0.0633 | 98.95

Russell Midoap Value 23.22 0.00 | 0.0000 | 1.0000 |-0.0571 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

1.5%

@ T. Rowe Price Mid-Cap Value Adv
@ Morningstar Mid-Cap Value

@ Russell Midcap Value

4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

0.5 L L
05%e 5% 10% 15% 20% 25%

Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Mid-Cap Value

20
15—
] ¢
10— -
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o ]
o] s
1 ¢
5 : .
-10]
T T T T T
3 months 1 year 3 years 5 years 10 years

@ T. Rowe Price Mid-Cap Value Adv ¢ Russell Midcap Value

Source: Zephyr Associates, Inc.
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Morgan Stanley Inst Mid Cap Growth P

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Team Managed Msilf Money Market Portfolio Msilf Money M 4.4% | US Stocks 71.5%
] ] o, | Non US Stocks 23.1% .
Ticker Symbol:  MACGX Motorola Solutions, Inc. 4.0% | yS Bonds 0.0% | P/E Ratio
Inception Date: 1997-01-31 Edenred SA 3.4% (l\gonhUS Bonds 2.22;0 Fund
. . as .
Expense Ratio:  0.94% Intuitive Surgical, Inc. 3.1% | preferreds 11% | Index
Convertibles 0.0%
Fastenal Company N 2.8% Other 0.00/2
Mead Johnson Nutrition Company 2.7% P/B Ratio
MSCI, Inc. 2.6% Fund
Red Hat, Inc. 2.5% Index
Verisk Analytics, Inc. 2.4%
Solera Holdings, Inc. 2.3% Market Cap Range Turnover Ratio
i 0,
Total: 30.2% ?4;332 é%:éé‘;
| -8% | Avg Market Cap
Performance (12/_31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years omall 38| Fund ($MM)
Morgan Stanley Inst Mid Cap Growth P 3.31 -7.11 -7.11 25.33 4.90 7.00 Index ($MM)
Russell Mid Cap Growth 11.24 -1.65 -1.65 22.06 2.44 5.29
Morningstar Mid-Cap Growth Funds Avg 10.36 -3.96 -3.96 18.63 2.01 4.42 Number of Holdings
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM)
Morgan Stanley Inst Mid Cap Growth P -31.01 42.24 21.70 18.07 9.87 22.59 -47.37 59.71 32.69 -7.11
Russell Mid Cap Growth -27.41 42.71 15.48 12.10 10.66 11.43 -44.32 46.29 26.38 -1.65
Morningstar Mid-Cap Growth Funds Avg -27.24 35.96 13.23 9.84 9.00 15.09 -43.77 39.11 24.61 -3.96
Sector Allocation
. Fund . Index
2
0
30.0% ~ X
a
&
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

Tech

22.50x
18.28x

3.76x
3.38x
35%
5,872
6,836
65

6,036

Data Source: Morningstar Data as of 12/31/2011.
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Morgan Stanley Inst Mid Cap Growth P

January 2007 - December 2011

Manager Style

36-Month Moving Windows, Computed Monthly

Large
Russell 1000 Value Russell 1000 Growth
1 [ [
: e g
Al [ [
Russell 2000 Value Russell 2000 Growth
| |
SMlive E 0 1 Growth

@ Morgan Stanley Inst Mid Cap Growth P

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared

Dev (%) VS. VS. VvS. Ratio vS.

Market Market Market Market

Morgan Stariey InstMid Cap Grown P | 23, 62 2.57 0.3725 | 0.9923 | 0.1495 | 92.22
Morangsar i Cap G 21.94 | -1.13 |-0.4865 | 0.9564 | -0.0014 | 99.14
Russel Midcap Growth 22.83 0.00 0.0000 | 1.0000 | 0.0471 | 100.00

Manager Risk/Return

Single Computation

January 2007 - December 2011

5%

4%

3%

Return

2%

1%

0%

-19 L Il
1 é% 5% 10%

. .
15% 20%

Standard Deviation

@ Morgan Stanley Inst Mid Cap Growth P
@ Morningstar Mid-Cap Growth

@ Russell Midcap Growth

4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Mid-Cap Growth

25

20

15

10—+

(5]

Return

L @
¢

T
3 months

1 year

T
3 years

T
5 years

T
10 years

@ Morgan Stanley Inst Mid Cap Growth P ¢ Russell Midcap Growth

Source: Zephyr Associates, Inc.
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American Century Smal

| Cap Value Inv

Ticker Symbol:
Inception Date:
Expense Ratio:

General Information
Manager/Tenure: Pitman, James (2002)

Giele, Benjamin Z. (1998)
ASVIX

1998-07-31

1.41%

Top Ten Holdings
Curtiss-Wright Corporation

Granite Construction Inc.
Overseas Shipholding Group
HCC Insurance Holdings Inc.

Quest Software, Inc.
Alliant Techsystems, Inc.
First Horizon National Corp
Swift Energy Company

iShares Russell 2000 Value Index

1.3%
1.2%
1.2%
1.1%
1.1%

Aspen Insurance Holdings Ltd. 5.625% Per 1.1%

1.1%
1.0%
1.0%
0.8%

Asset Composition

US Stocks 94.9%
Non US Stocks 1.0%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 2.5%
Preferreds 1.5%
Convertibles 0.0%
Other 0.0%

Market Cap Range

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index

Turnover Ratio

Number of Holdings

Total Fund Assets ($MM)

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Total: 10.7% ?4;332 1§:§§2§
i -6% | Avg Market Cap
0,
Perf(.)rmance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years omall 3700 | Fund ($MM)
American Century Small Cap Value Inv 14.51 -6.73 -6.73 17.12 2.49 7.60 Index ($MM)
Russell 2000 Value 1597 -550 -550 12.36 -1.87 6.40
Morningstar Small Value Funds Avg 15.86 -4.45 -4.45 16.87 0.20 7.10
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
American Century Small Cap Value Inv -11.38 36.11 21.81 8.40 15.52 -2.72 -27.63 38.75 24.15 -6.73
Russell 2000 Value -11.43 46.03 22.25 4.71 23.48 -9.78 -28.92 20.58 24.50 -5.50
Morningstar Small Value Funds Avg -10.12 42.38 21.14 6.40 16.27 -6.08 -32.24 31.32 26.17 -4.45
Sector Allocation
.Fund.Index
30.0%
X
] ‘D' (-]
25.0% FAS <
& I
20.0%
15.0%
10.0%
5.0%
0.0%

Tech

14.73x
13.78x

1.38x
1.15x
99%
1,137
828
365

1,903

Data Source: Morningstar Data as of 12/31/2011.
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American Century Small Cap Value Inv

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Large
Russell 1000 Value Russell 1000 Growth
1 [ [
0|
Al [ [
Russell 2000 Value Russell 2000 Growth
| .
SMlie E 0 1 Growth

@ American Century Small Cap Value Inv

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information| Cash-Ad;. Cash-Ad;.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.
Market Market Market Market
American Century Sl Cap Valwe Inv | 22 QP 3.92 1.0339 | 0.9103 | 0.0493 | 97.57
Morningstar Smal Value 23.56 1.35 0.5018 | 0.9398 | -0.0667 | 98.43
Russell 2000 Valve 24.87 0.00 | 0.0000 | 1.0000 |-0.1302 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

3%
2%
1%[
@ American Century Small Cap Value Inv
- @ Morningstar Small Value
5 @ Russell 2000 Value
& ¢ S&P 500
0%[~ ¢ Citigroup 3-month T-bill
.7 — Capital Market Line
1%t
2%k .
. . . . .
0% 5% 10% 15% 20% 25%

Standard Deviation

Manager vs Universe: Return through December 2011

(not annualized if less than 1 year)
Morningstar Small Value

25

20

15%—4‘7

10

o

Return

5 :

T T T
3 months 1 year 3 years 5 years

@ American Century Small Cap Value Inv ¢ Russell 2000 Value

T
10 years

Source: Zephyr Associates, Inc.
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Baron Small Cap Retail

General Information

Manager/Tenure: Greenberg, Clifford (1997)
Ticker Symbol:  BSCFX

Inception Date: 1997-09-30

Expense Ratio: 1.31%

Top Ten Holdings
TransDigm Group Inc
Penn National Gaming
SBA Communications Corp
Liberty Capital Corp A
Waste Connections, Inc.
Gartner, Inc. A

Equinix, Inc.
Clean Harbors, Inc.
Fossil, Inc.
Polypore International, Inc.

3.3%
3.1%
2.8%
2.7%
2.5%
2.3%
2.3%
2.3%
2.2%
2.1%

Asset Composition

US Stocks 87.9%
Non US Stocks 5.1%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 6.1%
Preferreds 0.0%
Convertibles 0.0%
Other 0.9%

Market Cap Range

Total: 25.6% | 720t -2
Mid 48.7%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\S,Iri‘gfc"' 37.270
Baron Small Cap Retail 12.30 -1.58 -1.58 18.01 1.87 7.37
Russell 2000 Growth 14.99 -2.91 -2.91 19.00 2.09 4.48
Morningstar Small Growth Funds Avg 13.56 -3.55 -3.55 18.45 1.30 4.38
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Baron Small Cap Retail -9.66 38.82 22.16 8.34 11.83 11.69 -40.24 35.26 23.47 -1.58
Russell 2000 Growth -30.26 48.54 14.31 4.15 13.35 7.05 -38.54 34.47 29.09 -2.91
Morningstar Small Growth Funds Avg -27.88 45.54 12.41 6.02 10.81 7.59 -41.55 3546 26.98 -3.55
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

30.0%

28.9%

27.6%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv Energy Industris

Tech

18.40x
18.38x

2.57x
2.89x
33%
2,060
1,121
101

3,743

Data Source: Morningstar Data as of 12/31/2011.
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Baron Small Cap Retail

5% 5%

L
10% 15% 20%

Standard Deviation

@ Baron Small Cap Retail ¢ Russell 2000 Growth

Manager Style Risk-Return Table
36-Month Moving Windows, Computed Monthly January 2007 - December 2011: Summary Statistics
January 2007 - December 2011 Cash-Adj. [Information| Cash-Adj. Cash-Adi.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (°/o) Vs. vs. Vs. Ratio Vs.
! U U Market Market Market Market
Baron Small Cap Retail 21.90 -0.35 |-0.0376 | 0.8674 | 0.0230 | 95.24
0
o
’ Morningstar Small Growth |  23.42 -1.49 | -0.5551 | 0.9465 | -0.0305 | 99.10
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMFiue 3 0 1 Growth Russell 2000 Growth 24.64 0.00 | 0.0000 | 1.0000 | 0.0293 | 100.00
@ Baron Small Cap Retail
i Manager vs Universe: Return through December 2011
Manager Risk/Return OO N e arristzsa s the 1 yoa)
Single Computation Morningstar Small Growth
January 2007 - December 2011
2.5%] ’15 5
. 20 f
2%~ ] ‘
(C) 154— (3
] @
104+—
@ Baron Small Cap Retail IS — @
@ Momingstar Small Growth é 5] 2 -
@ Russell 2000 Growth b M
¢ S&P 500 o] —®—
¢ Citigroup 3-month T-bill 1 ,
— Capital Market Line = v
-10f
15 T T T T T
3 months 1 year 3 years 5 years 10 years

Source: Zephyr Associates, Inc.
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American Funds EuroPacific Gr R4

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

. Fund

- 5%
- 5.6%
- 2

F. 32%

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Team Managed Novo Nordisk A/S 2.6% | US Stocks 0.12/0
Ticker Symbol: REREX America Movil, S.A.B. de C.V. ADR L 2.2% ”gnBLCJ)EdSStocks 88%02
Inception Date: 2002-06-07 Novartis AG 2.2% (I\gonhUS Bonds 8(1)2;0
. as .
Expense Ratio:  0.85% Samsung Electronics Co Ltd 1.9% | preferreds O_Oo/g
Convertibles 0.0%
SOFTBANK Corp 1.7% Other 2.30/‘;
Nestle SA 1.7%
Anheuser-Busch InBev SA 1.3%
Bayer AG 1.2%
British American Tobacco PLC 1.2%
Canon, Inc. 1.1% Market Cap Range
. Giant 60.0%
Total: 16.9% | oc 35504
Mid 4.5%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years E/Iri]g?cl)l 8'(1)22
American Funds EuroPacific Gr R4 4.53 -13.61 -13.61 9.55 -1.46 6.51
MSCI EAFE 3.33 -12.14 -12.14 7.65 -4.72 4.67
Morningstar Foreign Large Blend Funds Avg 4.48 -13.97 -13.97 7.79 -4.65 4.00
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
American Funds EuroPacific Gr R4 -13.72 32.88 19.63 21.05 21.83 18.87 -40.56 39.13 9.39 -13.61
MSCI EAFE -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14
Morningstar Foreign Large Blend Funds Avg -16.69 33.58 17.39 14.72 24.77 12.71 -43.99 31.24 10.24 -13.97
Sector Allocation Country Allocation
. Fund
30.0% 30.0%
25.0% 25.0%
2
20.0% < 20.0%
©
ha 2
2 2 2 ~ L 2
15.0% = S N q B 15.0% ! =
p i h 2 ksl = & i
- s 0 o - °
o o o — o~ o o
10.0% o ) 10.0% N N [y
© © ~ 7
o 2
5.0% 1 N ~ I I 5.0% I I I
0.0% L ! 0.0%
Basc Mtris Financial Cons Dfnse Utility Energy Tech JPN CHE FRA
Cons Cycl RealEstate Health Comm Serv Industrls GBR DEU

g I 5%

=]
2
O

CHN KOR

DNK

11.83x
10.92x

1.58x
1.23x
31%
28,840
27,931
468

94,240

Data Source: Morningstar Data as of 12/31/2011.
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American Funds EuroPacific Gr R4

January 2007 - December 2011

Manager Style
36-Month Moving Windows, Computed Monthly

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Standard Deviation

@ American Funds EuroPacific Gr R4 ¢ MSCI EAFE (Net)

Large Cash-Adj. |Information | Cash-Adij. Cash-Ad;].
oM Value - Word x U.S SaP/Git oMl Growth - World Standard Alpha Ratio Beta Sharpe |R-Squared
1fmgr°up slue - orax=s. figroup éom - Dev (%) VS. VS. VS. Ratio VS.
em 00 g WD Market Market Market Market
mercan Funaseuropacicarre | 21,84 | 3.00 | 0.6999 | 0.9434 | -0.1294 | 95.80
0
MomngsrFosgnagesiens | 23,09 | 0.11 | -0.0087 | 1.0099 | -0.2647 | 98.08
ol [ [
Pitigroup EMI Value - World x U.S. S&P/Citigroup EMI Growth - World
SMFiue 3 0 1 Growth MSCI EAFE (Net) 22.64 0.00 0.0000 | 1.0000 | -0.2687 | 100.00
@ American Funds EuroPacific Gr R4
i Manager vs Universe: Return through December 2011
Manager Risk/Return (ot annualized i less than 1 year)
Single Computation Morningstar Foreign Large Blend
January 2007 - December 2011 15
ouf ]
10 ] 4’7
% ] M —®— |
oot .
c ] — @
1%L @ American Funds EuroPacific Gr R4 = i N
@ Morningstar Foreign Large Blend & 57 v
£ . @ MSCI EAFE (Net) p
& oo, ¢ S&P 500 ]
2% ¢ Citigroup 3-month T-bill -105
— Capital Market Line ] &
sl 1 &
& 15+
4% 20
-5%r . 3 mt;nths 1 yt‘ear 3 yéars 5 ye‘ars 10 yL—.\ars
0% 5% 10% 15% 20% 25%

Source: Zephyr Associates, Inc.
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T. Rowe Price Emerging Markets Stock

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings

Total Fund Assets ($MM)

. Fund

r. 2.6%

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Pangaro, Gonzalo (2008) Reserve Invt-SBI 3.8% HS SBOSCESt ‘ 92-22;0
Sub-Advisor: T. Rowe Price International Ltd Samsung Electronics Co Ltd 3.7% ugnBonds ocks 0.0%
Ticker Symbol:  PRMSX Lg Household & Health Care Ltd 2.4% IgonhUS Bonds g.gg;o
. . as .
Inception Date: 1995-03-31 Itau Unibanco Holding S.A. 2.3% | preferreds 0.0%
i - i Convertibles 0.0%
Expense Ratio: 1.27% Wal M.art de. Mexico, S.A.B. de C.V. 2.0% Other 0.00/‘;
Hyundai Mobis 1.9%
America Movil, S.A.B. de C.V. ADR L 1.9%
CNOOC, Ltd. 1.9%
Vale S.A. ADR 1.8%
Lojas Renner S.A. 1.6% Market Cap Range
. Giant 42.8%
Total: 23.2% | 'oc 41.3%
Mid 14.9%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years E/Iri]g?cl)l (1)'822
T. Rowe Price Emerging Markets Stock 5.15 -18.84 -18.84 21.27 0.12 12.98
MSCI EM 4.42 -18.42 -18.42 20.07 2.40 13.86
Morningstar Diversified Emerging Mkts Funds Avg 4.22 -19.86 -19.86 18.32 0.40 12.83
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
T. Rowe Price Emerging Markets Stock -4.92 52.30 26.98 38.77 32.01 42.92 -60.54 85.07 18.75 -18.84
MSCI EM -6.17 55.82 25.55 34.00 32.17 39.39 -53.33 78.51 18.88 -18.42
Morningstar Diversified Emerging Mkts Funds Avg -6.05 55,19 23.54 31.54 32.06 36.68 -54.44 73.81 19.26 -19.86
Sector Allocation Country Allocation
. Fund
®
30.0% ~ 30.0%
N
25.0% 25.0%
P
20.0% 20.0% [ EN
3 2 . = RN
e & 2 ) h =
15.0% - o i N ~ 15.0% 3]
- & - 2
o o] 2
10.0% X 10.0% © <
) ~
R 0
2 e (]
5.0% b Q X © 5.0%
o
0.0% [ R 0.0%
Basc Mtris Financial Cons Dfnse Utility Energy Tech CHN KOR RUS
Cons Cycl RealEstate Health Comm Serv Industrls BRA IND

10.33x
9.76x

1.82x
1.65x
19%
15,592
16,807
122

5,806

Data Source: Morningstar Data as of 12/31/2011.
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T. Rowe Price Emerging Markets Stock

Manager Style Risk-Return Table
36-Month Moving Windows, Computed Monthly January 2007 - December 2011: Summary Statistics
ii::ary 2007 - December 2011 Cash-Adj. [Information | Cash-Adj. Cash-Adj.
" " Standard Alpha Ratio Beta Sharpe |R-Squared
Pitigroup PMI Value - World x U.S. S&P/Citigroup PMI Growth - World Dev (°/o) Vs. Vs. Vs. Ratio Vs,
! Market Market Market Market

Trowreocmmunasses | 3215 | -1.76 | -0.4157 | 1.0928 | -0.0388 | 97.78

o
Mo @O

o ovesieseremaes | 28,62 | -1.91 | -0.5761 | 0.9772 | -0.0322 | 98.64

Al [ [
Pitigroup EMI Value - World x U.S. S&P/Citigroup EMI Growth - World
SMhue K 0 i Growth mscl M everaine warkers) ey | 29,09 0.00 | 0.0000 | 1.0000 | 0.0357 | 100.00

@ T. Rowe Price Emerging Markets Stock

Manager RiSk/RetU rn Manager vs Universe: Return through December 2011

> . (not annualized if less than 1 year)
Single Computation Morningstar Diversified Emerging Mkts

January 2007 - December 2011 30
2.5%( i
[ 20
10
c 4
@ T. Rowe Price Emerging Markets Stock *g 0 i
@ Morningstar Diversified Emerging Mkts o
@ MSCIEM (EMERGING MARKETS) (Net)
# S&P 500 ]
¢ Citigroup 3-month T-bill 10
— Capital Market Line
-20 i
-30 T T T T T
3 months 1 year 3 years 5 years 10 years

L L L
0% 5% 10% 15% 20% 25% 30% 35%

Standard Deviation @ T. Rowe Price Emerging Markets Stock ¢ MSCI EM (EMERGING MARKETS) (Net

Source: Zephyr Associates, Inc.
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Virtus Real Estate Securities A

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Haggerty, Jr., Frank J. (2007) Simon Property Group Inc 12.0% | US Stocks 98.8%
o, | Non US Stocks 0.0% .
Dybas, Geoffrey P. (1998) Ventas Inc 6.2% | Us Bonds 0.0% | P/E Ratio
Sub-Advisor: Duff & Phelps Inv Mgmt Co (IL) Public Storage 5.9% 'ggghus Bonds ?-g‘gf Fund
. 0
Ticker Symbol:  PHRAX Equity Residential 5.8% | preferreds 0.0% Index
; . _03- i o, | Convertibles 0.0%
Inception Date: 1995-03-01 Boston Properties Inc 4.9% Other 0-00/2
Expense Ratio: 1.48% Vornado Realty Trust 4.9% P/B Ratio
ProLogis Inc 4.5% Fund
AvalonBay Communities Inc 3.9% Index
Host Hotels & Resorts Inc 3.5%
Kilroy Realty Corporation 3.1% Market Cap Range Turnover Ratio
. Giant 0.0%
Total: 54.6% Large 49! ggj‘;
| -3% | Avg Market Cap
P-erformance (12/3-1./11) QTD YTD 1 Year 3 Years 5 Years 10 Years f,lri‘g?c')l 8.9% | Fund ($MM)
Virtus Real Estate Securities A 16.37 9.63 9.63 21.42 -1.18 11.60 Index ($MM)
DJ US Select REIT 15.36 9.37 9.37 21.63 -2.04 10.12
Morningstar Real Estate Funds Avg 14.79 7.51 7.51 21.67 -2.20 9.16 Number of Holdings
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM)
Virtus Real Estate Securities A 11.36 37.45 33.16 14.43 36.27 -16.07 -37.26 28.01 27.54 9.63
DJ US Select REIT 3.58 36.18 33.16 13.82 35.97 -17.56 -39.20 28.46 28.07 9.37
Morningstar Real Estate Funds Avg 4.54 36.80 32.02 11.51 33.58 -14.66 -39.55 31.26 27.08 7.51
Sector Allocation
. Fund . Index
120.0% 2 5
N o
g o
100.0%
80.0%
60.0%
40.0%
20.0% o ) o o 0 (3 o o o (3 o o o o o o o o o o
R R N R R S R R R R S R R R R S
S o @ o S o S o S o S o S o S o S o S o
o o = o o o o o o o o o o o o o o o o o
0.0% _—
Basc Mtrls Cons Cycl Financial RealEstate Cons Dfnse Health Utility Comm Serv Energy Industris Tech

34.28x
38.62x

2.01x
1.66x
36%
8,021
7,483
35

1,113

Data Source: Morningstar Data as of 12/31/2011.
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Virtus Real Estate Securities A

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Large
Russell 1000 Value Russell 1000 Growth
1 [ [
0|
Ak D
Russell 2000 Value Russell 2000 Growth
| .
SMlie E 0 1 Growth

@ Virtus Real Estate Securities A

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.

Market Market Market Market

Virtus Real Estate Securies A | 32,65 0.31 0.2582 | 0.9362 | -0.0779 | 99.41

Mormingstar el Estate 3204 | -1.13 |-0.1165| 0.9194 | -0.1194 | 99.52

Dow Jones U.S. Select REIT | 34,77 0.00 | 0.0000 | 1.0000 |-0.0980 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

2%

1%

@ Virtus Real Estate Securities A
@ Morningstar Real Estate

@ Dow Jones U.S. Select REIT
¢ S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

0%

Return

-1%|

-2%|

-39 I L . . . .
é% 5% 10% 15% 20% 25% 30% 35%

Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Real Estate

¢

T T T T T
3 months 1year 3years 5years 10years

@ Virtus Real Estate Securities A 4 Dow Jones U.S. Select REIT

Source: Zephyr Associates,
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Wells Fargo Advantage DJ Target Tod Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) FNMA 0.3% HS Sfjosdést ‘ 12-2250
Lauder, James (2006) WI Treasury N/b Fixed 0.3% | S Bonds 55.3%
Torregrosa, Ph.D., Paul (2010) Japan 315 Fixed 0.3% ggghus Bonds 2%-32;"
Sub-Advisor:  Global Index Advisors, Inc. U.S. Treasury N/B 0.3% | preferreds 0.1%
. . Convertibles 0.0%
Ticker Symbol:  WFLOX FNMA 0-3% | Seher 0.5%
Inception Date: 1994-03-01 FNMA 0.3%
Expense Ratio:  0.80% FNMA 0.3%
U.S. Treasury N/b Fixed 0.3%
U.S. Treasury N/b Fixed 0.3%
U.S. Treasury N/b 0.3% Market Cap Range 0
Total: 2.9% | 120t 28.1%
Mid 33.9%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years hs,lri‘gfc')' 18:‘6‘22‘)’
Wells Fargo Advantage DJ Target Tod Adm 1.90 4.42 4.42 7.12 4.69 4.43
WF Advtg Dow Jones Target Today Comp Idx (1) 2.10 526 5.26 8.18 5.50 5.41
Dow Jones Target Today 2.10 5.26 5.26 8.18 5.50 6.37
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage DJ Target Tod Adm -3.73 11.89 533 265 535 591 -3.38 9.34 7.65 4.42
WF Advtg Dow Jones Target Today Comp Idx -1.50 12.54 6.37 3.50 6.18 6.48 -3.06 10.83 8.53 5.26
Dow Jones Target Today 8.65 12.48 6.20 2.64 6.52 6.48 -3.06 10.83 8.53 5.26

Portfolio Allocation

80.2%
[ 80.2% Bonds
[ s.0%cash
Il 14.8% Equity

14.8%

Portfolio Allocation

U.S. Large
Cap Growth

U.S. Mid

Cap Value

Pacific

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s.
Government

u.s.
Corporate

u.s.
Mortgage

Bond

13.68x
N/A

1.67x
N/A
48%

35,560
N/A
8,861
921

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
(1) Prior to July 1, 2006, the Wells Fargo Advantage Dow Jones Target Date Composite Indices are comprised of weighted allocations to the Russell 3000 Index, MSCI EAFE Index, Lehman Brothers 3-5 Year US Treasury Index, and
the 91-day Treasury Bill Index according to the allocations across each of the major asset class categories represented by these Indices, as reported in each Fund’s annual and semi-annual reports. For periods after July 1,

2006, the returns of the composite indices represent the returns of each Fund’s corresponding published Dow Jones Target Date Index.
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Wells Fargo Advantage DJ Target 2010 Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) FNMA 0.3% HS SBOSCESt ‘ 15%250
Lauder, James (2006) WI Treasury N/b Fixed 0.3% | U Bonde O ° 50700
Torregrosa, Ph.D., Paul (2010) Japan 315 Fixed 0.3% ("ggghus Bonds Zgggj"
Sub-Advisor: Global Index Advisors, Inc. U.S. Treasury N/B 0.3% | preferreds 0.1%
4 . C tibl 0.0%
Ticker Symbol:  WFLGX FNMA 0.3% [ SoPYErtibies 0 a0
Inception Date: 1994-03-01 Apple Incorporated 0.3%
Expense Ratio:  0.83% FNMA 0.3%
FNMA 0.3%
U.S. Treasury N/b Fixed 0.3%
U.S. Treasury N/b Fixed 0.3% Market Cap Range .
Total: 2.7% | 120t 28.1%
Mid 34.0%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years hs,lri‘gfc')' 16.4%
Wells Fargo Advantage DJ Target 2010 Adm 2.52 3.70 3.70 8.30 3.86 4.22
WF Advtg Dow Jones Target 2010 Comp Idx (1) 2.68 4.49 4.49 9.37 4.68 6.37
Dow Jones Target 2010 2.68 4.49 4.49 9.37 4.68 6.37
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage DJ Target 2010 Adm -8.98 1599 6.90 3.32 7.23 6.94 -11.02 12.59 8.80 3.70
WF Advtg Dow Jones Target 2010 Comp Idx -7.63 16.79  7.91 4.31 8.19 7.73 -10.81 14.11 9.71 4.49
Dow Jones Target 2010 -2.05 21.43 10.75 3.75 7.90 7.73 -10.81 14.11 9.71 4.49

Portfolio Allocation
74.6%

I 74.6% Bond
[ a.0%cash
I 21.5% Equity

Portfolio Allocation

U.S. Large
Cap Growth

U.s. Mid
Cap Value

Pacific

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s. u.s.
Corporate

Government

u.s.
Mortgage

Bond

13.28x
N/A

1.67x
N/A
45%

35,560
N/A
8,861
839

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
(1) Prior to July 1, 2006, the Wells Fargo Advantage Dow Jones Target Date Composite Indices are comprised of weighted allocations to the Russell 3000 Index, MSCI EAFE Index, Lehman Brothers 3-5 Year US Treasury Index, and
the 91-day Treasury Bill Index according to the allocations across each of the major asset class categories represented by these Indices, as reported in each Fund’s annual and semi-annual reports. For periods after July 1,

2006, the returns of the composite indices represent the returns of each Fund’s corresponding published Dow Jones Target Date Index.
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Wells Fargo Advantage DJ Target 2020 Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) Apple Incorporated 0.5% HS SBOSCESt ‘ %g-ggjo
Lauder, James (2006) Exxon Mobil Corporation 0.3% | U Bonde O ° 36 9%
Torregrosa, Ph.D., Paul (2010) IBM Corporation 0.3% (l\ggghus Bonds 1;1.;2;0
Sub-Advisor: Global Index Advisors, Inc. Procter & Gamble Company 0.3% | preferreds 0.1%
4 . Convertibles 0.0%
Ticker Symbol: ~ WFLPX FNMA _ 0-2% | Sflar 0.4%
Inception Date: 1994-03-01 WI Treasury N/b Fixed 0.2%
Expense Ratio: 0.85% Google Incorporated-Cl A 0.2%
Japan 315 Fixed 0.2%
U.S. Treasury N/B 0.2%
FNMA 0.2% Market Cap Range )
Total: 2.7% | 120t 28.1%
Mid 33.9%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years |\S4ri]<1:?c|)| 18:‘6‘22‘)’
Wells Fargo Advantage DJ Target 2020 Adm 4.25 1.34 1.34 10.42 2.41 3.93
WF Advtg Dow Jones Target 2020 Comp Idx (1) 4.31 2.02 2.02 11.52 3.10 4.86
Dow Jones Target 2020 4.31 2.02 2.02 11.52 3.10 6.39
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage DJ Target 2020 Adm -13.76 20.01 8.61 4.67 10.94 7.32 -22.06 19.20 11.45 1.34
WF Advtg Dow Jones Target 2020 Comp Idx -12.08 21.22 9.65 561 11.87 8.11 -22.31 20.95 12.42 2.02
Dow Jones Target 2020 -9.78 29.43 13.67 7.42 11.85 8.11 -22.31 20.95 12.42 2.02

Portfolio Allocation
54.6%

I 54.6% Bonds
[ a.0%cash
I 41.4% Equity

Portfolio Allocation

U.S. Large
Cap Growth

U.S. Mid

Cap Value

Pacific

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s.
Corporate

u.s.
Government

u.s.
Mortgage

Bond

13.68x
N/A

1.67x
N/A
38%

35,560
N/A
8,861
2,078

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
(1) Prior to July 1, 2006, the Wells Fargo Advantage Dow Jones Target Date Composite Indices are comprised of weighted allocations to the Russell 3000 Index, MSCI EAFE Index, Lehman Brothers 3-5 Year US Treasury Index, and
the 91-day Treasury Bill Index according to the allocations across each of the major asset class categories represented by these Indices, as reported in each Fund’s annual and semi-annual reports. For periods after July 1,

2006, the returns of the composite indices represent the returns of each Fund’s corresponding published Dow Jones Target Date Index.
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Wells Fargo Advantage DJ Target 2030 Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) Apple Incorporated 0.8% HS SBOSCESt ‘ ‘Z‘g-ggjo
Lauder, James (2006) Exxon Mobil Corporation 0.5% | Ve Bonde o 1830
Torregrosa, Ph.D., Paul (2010) IBM Corporation 0.5% ('\ggghus Bonds g%gf
Sub-Advisor: Global Index Advisors, Inc. Procter & Gamble Company 0.4% | preferreds 0.1%
. i 0,
Ticker Symbol:  WFLIX Google Incorporat-ed-CI A 0.4% g(t)ﬁ(\e/rertlbles 8202
Inception Date: 1994-03-01 Chevron Corporation 0.3%
Expense Ratio: 0.86% Microsoft Corporation 0.3%
General Electric Company 0.3%
AT&T Incorporated 0.2%
Johnson & Johnson 0.2% Market Cap Range .
Total: 3.9% | 20t 28.1%
Mid 34.0%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years |\S4ri]<1:?c|)| 18:‘6‘22‘)’
Wells Fargo Advantage DJ Target 2030 Adm 6.68 -1.72 -1.72 12.88 1.16 3.69
WF Advtg Dow Jones Target 2030 Comp Idx (1) 6.48 -1.20 -1.20 13.96 1.75 4.57
Dow Jones Target 2030 6.48 -1.20 -1.20 13.96 1.75 6.37
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage DJ Target 2030 Adm -16.69 23.75 10.27 5.50 13.10 7.61 -31.54 27.70 14.60 -1.72
WF Advtg Dow Jones Target 2030 Comp Idx -15.74 24.82 11.38 6.73 14.68 8.43 -32.02 29.50 15.67 -1.20
Dow Jones Target 2030 -15.00 35.69 1590 10.30 15.26 8.43 -32.02 29.50 15.67 -1.20

Portfolio Allocation
28.0%

I 28.0% Bonds
[ a.0%cash
Il 68.0% Equity

Portfolio Allocation

U.S. Large
Cap Growth

U.S. Mid

Cap Value

Pacific

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s.
Government

u.s.
Corporate

u.s.
Mortgage

Bond

13.68x
N/A

1.67x
N/A
28%

35,560
N/A
8,861
1,719

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
(1) Prior to July 1, 2006, the Wells Fargo Advantage Dow Jones Target Date Composite Indices are comprised of weighted allocations to the Russell 3000 Index, MSCI EAFE Index, Lehman Brothers 3-5 Year US Treasury Index, and
the 91-day Treasury Bill Index according to the allocations across each of the major asset class categories represented by these Indices, as reported in each Fund’s annual and semi-annual reports. For periods after July 1,

2006, the returns of the composite indices represent the returns of each Fund’s corresponding published Dow Jones Target Date Index.
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Wells Fargo Advantage DJ Target 2040 Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) Apple Incorporated 1.1% HS SBOSCESt ‘ gg;gjo
Lauder, James (2006) Exxon Mobil Corporation 0.7% | US'Bonds 6.5%
Torregrosa, Ph.D., Paul (2010) IBM Corporation 0.6% ('\ggghus Bonds gng
Sub-Advisor: Global Index Advisors, Inc. Procter & Gamble Company 0.5% | preferreds 0.2%
Ticker Symbol: ~ WFLWX Google Incorporated-Cl A 0.5% | Convertibles 0.0%
] Other 0.4%
Inception Date: 1994-03-01 Chevron Corporation 0.4%
Expense Ratio: 0.87% Microsoft Corporation 0.3%
General Electric Company 0.3%
AT&T Incorporated 0.3%
Johnson & Johnson 0.3% Market Cap Range .
Total: 5.0% E.ﬁgg 28.1%
Mid 34.0%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\Sllri?:?cl)l 18:‘6‘22
Wells Fargo Advantage DJ Target 2040 Adm 8.20 -4.03 -4.03 14.08 0.40 3.58
WF Advtg Dow Jones Target 2040 Comp Idx (1) 7.93 -3.59 -3.59 15.16 0.93 4.28
Dow Jones Target 2040 7.93 -3.59 -3.59 15.16 0.93 6.22
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage DJ Target 2040 Adm -19.77 27.49 11.44 6.41 14.89 7.74 -36.23 32.68 16.60 -4.03
WF Advtg Dow Jones Target 2040 Comp Idx -18.93 27.96 12.48 7.25 16.05 847 -36.80 34.64 17.67 -3.59
Dow Jones Target 2040 -16.06 37.39 16.62 11.36 16.64 8.48 -36.80 34.64 17.67 -3.59

Portfolio Allocation
9.8%

4.0%
\

86.2%

I 9.8%Bonds
4.0% Cash

I s6.2% Equity

Portfolio Allocation

U.S. Large
Cap Growth

U.S. Mid

Cap Value

Pacific

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s.
Government

u.s.
Corporate

u.s.
Mortgage

Bond

13.68x
N/A

1.67x
N/A
21%

35,560
N/A
8,861
1,120

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
(1) Prior to July 1, 2006, the Wells Fargo Advantage Dow Jones Target Date Composite Indices are comprised of weighted allocations to the Russell 3000 Index, MSCI EAFE Index, Lehman Brothers 3-5 Year US Treasury Index, and
the 91-day Treasury Bill Index according to the allocations across each of the major asset class categories represented by these Indices, as reported in each Fund’s annual and semi-annual reports. For periods after July 1,

2006, the returns of the composite indices represent the returns of each Fund’s corresponding published Dow Jones Target Date Index.
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Wells Fargo Advantage DJ Target 2050 Adm

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Alldredge, Rodney (2006) Apple Incorporated 1.1% HS Saosclést ‘ %gﬁf"
Lauder, James (2006) Exxon Mobil Corporation 0.7% | U< Bondz O 4500
Torregrosa, Ph.D., Paul (2010) IBM Corporation 0.6% (l\gonhUS Bonds égg;o
as .
Sub-Advisor: Global Index Advisors, Inc. Procter & Gamble Company 0.5% | preferreds 0.2%
: . - Convertibles 0.0%
Ticker Symbol: ~ WFQDX Google Incorporated-Cl A 0-5% | Gifar 0.4%
Inception Date: 2007-06-29 Chevron Corporation 0.4%
Expense Ratio: 0.87% Microsoft Corporation 0.3%
General Electric Company 0.3%
AT&T Incorporated 0.3%
Johnson & Johnson 0.3% Market Cap Range
. Giant 28.1%
Total: 5.2% | roe 50.9%
Mid 34.0%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\Sllri?:?cl)l 18"6‘22‘)’
Wells Fargo Advantage DJ Target 2050 Adm 8.46 -4.47 -4.47 14.06 - -
Dow Jones Target 2050 8.17 -4.00 -4.00 15.22 0.88 6.20
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage D] Target 2050 Adm - - - - - - -35.92 32.85 16.93 -4.47
Dow Jones Target 2050 -16.06 37.39 16.62 11.36 16.64 846 -37.03 35.09 17.95 -4.00

Portfolio Allocation
6.5%

I 6.5%Bonds
[ a.0%cash
Il s9.5% Equity

Portfolio Allocation

Pacific

U.S. Large
Cap Growth

U.S. Mid

Cap Value

Europe/
Canada

Foreign
Emerging

Characteristics

P/E Ratio
Fund
Index
P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings
Total Fund Assets ($MM)
Avg Credit Quality
Fund
Index
Avg Maturity
Fund
Index
Duration
Fund
Index

u.s.
Government

u.s.
Corporate

u.s.
Mortgage

Bond

13.68x
N/A

1.67x
N/A
20%

35,560
N/A
8,861
683

N/A
Null

7.83 Years
N/A

5.70 Years
N/A

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
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Index characteristics as of December 31, 2011

Barclays Capital US

Barclays Capital US

Barclays Capital

Barclays Capital US

Aggregate Gov't/Credit Intermediate US Government

Gov't/Credit Intermediate
Asset Allocation % Weight % Weight % Weight % Weight
Treasury 35.15 53.32 55.92 85.26
Government Related 10.84 16.44 16.74 14.74
Corporate 19.94 30.24 27.34 ---
MBS 31.80 --- --- ---
CMBS 2.04 --- --- ---
ABS 0.23 --- --- ---
Other --- --- --- ---
Total 100.00 100.00 100.00 100.00
Quality AA1/AA2 AA2/AA3 AA1/AA2 AAA/AAL
Maturity 7.13 8.31 4.40 4.08
Duration 4.95 6.01 3.97 3.79

Source: Barclays Capital
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Index characteristics as of December 31, 2011

'WF075801

S&P 500 Russell 1000 Russell 1000 Value Russell 1000 Growth
QTD QTD QTD QTD

Economic Sector % Return % Return % Return % Return

Consumer Discretionary 10.67 12.55 11.54 12.30 8.91 17.36 14.19 9.34

Consumer Staples 11.54 10.27 10.49 9.71 8.15 10.90 12.84 8.97

Energy 12.27 18.18 11.71 18.53 12.34 18.39 11.07 18.70

Financials 13.43 10.82 14.15 11.17 24.39 11.01 3.87 12.18

Health Care 11.85 9.97 11.77 9.64 12.87 11.60 10.66 7.36

Industrials 10.69 16.37 10.94 16.83 9.22 18.08 12.66 15.93

Information Technology 19.02 8.71 18.44 8.51 8.87 13.27 28.04 7.09

Materials 3.50 15.38 3.99 16.29 2.65 17.67 5.34 15.60

Telecommunication Services 3.17 7.91 3.03 7.63 4.81 7.25 1.24 9.14

Utilities 3.87 8.28 3.94 8.57 7.79 8.63 0.09 3.85

Unassigned -- -- -- -- -- -- -- --
Total 100.00 11.81 100.00 11.84 100.00 13.10 100.00 10.60
Market Capitalization

Median 11,148.2 4,990.90 4,597.30 5,596.80

Weighted Average 95,253.1 85,027.10 73,634.40 96,464.90
Price/Earnings

Weighted Average 28.8 30.50 26.70 34.30
Price/Book

Weighted Average 3.7 4.00 1.60 6.50
Hist 3Yr EPS Growth

Weighted Average 6.7 7.40 -0.30 15.00

Source: Standard & Poor’s and Russell Investments
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Index characteristics as of December 31, 2011
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Russell Midcap

Russell Midcap Value

Russell Midcap Growth

QTD QTD QTD
Economic Sector % Return % Return % Return
Consumer Discretionary 15.61 12.11 11.11 15.69 20.24 10.19
Consumer Staples 6.50 5.03 6.94 9.87 6.04 -0.23
Energy 8.15 22.27 6.57 21.39 9.78 22.84
Financials 19.08 13.55 30.89 13.69 6.89 12.88
Health Care 9.61 6.09 5.92 5.75 13.41 6.26
Industrials 12.70 16.85 10.44 16.45 15.04 17.13
Information Technology 13.04 9.25 8.14 10.88 18.10 8.50
Materials 6.59 17.96 4.69 22.87 8.55 15.34
Telecommunication Services 1.19 1.54 0.74 -6.31 1.64 5.66
Utilities 7.54 10.24 14.56 10.37 0.30 3.85
Unassigned -- -- -- -- -- --
Total 100.00 12.30 100.00 13.35 100.00 11.25
Market Capitalization
Median 3,916.70 3,688.60 4,217.80
Weighted Average 7,837.10 7,769.20 7,907.20
Price/Earnings
Weighted Average 48.40 57.70 39.10
Price/Book
Weighted Average 3.60 0.40 6.80
Hist 3Yr EPS Growth
Weighted Average 7.20 0.90 13.60

Source: Russell Investments

00052 09

52



Index characteristics as of December 31, 2011
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Russell 2000 Russell 2000 Value Russell 2000 Growth
QTD QTD QTD

Economic Sector % Return % Return % Return

Consumer Discretionary 13.06 14.51 11.74 17.95 14.38 11.85

Consumer Staples 3.66 9.25 3.07 12.73 4.25 6.89

Energy 6.72 22.69 4.65 13.82 8.78 28.15

Financials 22.30 15.56 36.84 16.34 7.82 12.05

Health Care 12.66 11.90 5.31 14.08 19.97 11.34

Industrials 15.53 20.55 14.75 20.18 16.30 20.88

Information Technology 17.16 14.60 10.94 14.19 23.34 14.79

Materials 4.46 15.76 4.86 16.28 4.07 15.17

Telecommunication Services 0.79 8.49 0.59 7.96 0.98 8.85

Utilities 3.68 10.60 7.25 10.63 0.12 8.93

Unassigned -- -- -- -- -- --
Total 100.00 15.47 100.00 15.97 100.00 14.99
Market Capitalization

Median 453.60 406.20 528.90

Weighted Average 1,232.50 1,073.80 1390.50
Price/Earnings

Weighted Average 73.90 64.10 83.30
Price/Book

Weighted Average 184.20 279.60 88.90
Hist 3Yr EPS Growth

Weighted Average 7.90 4.10 12.10

Source: Russell Investments
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Index characteristics as of December 31, 2011
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QTD Return
Economic Sector % in US Dollar
Consumer Discretionary 9.98 1.02
Consumer Staples 11.55 5.92
Energy 9.16 14.96
Financials 21.44 -0.19
Health Care 9.98 5.71
Industrials 12.48 4.35
Information Technology 4.70 -0.47
Materials 10.11 4.37
Telecommunication Services 6.07 1.88
Utilities 4.54 -4.57
Unassigned -- 7.87
Total 100.00 3.36
Market Capitalization
Median 6,263.90
Weighted Average 47,147.80
Price/Earnings
Weighted Average 16.10
Price/Book
Weighted Average 2.40
Hist 3Yr EPS Growth
Weighted Average 0.90

Source: Morgan Stanley Capital International
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MSCI EAFE

Market QTD Return
Country Allocations Weight % in US Dollar
Australia 8.61% 7.46
Denmark 1.05% 8.28
France 9.07% 2.67
Germany 7.85% 3.94
Hong Kong 2.80% 6.29
Italy 2.27% 0.73
Japan 21.60% -3.86
Netherlands 2.49% 6.56
Singapore 1.66% -1.03
Spain 3.28% -2.23
Sweden 3.09% 8.81
Switzerland 8.63% 4.13
United Kingdom 23.29% 9.1
Other 4.31% ---
Total 100.00%
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Index characteristics as of December 31, 2011
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MSCI Emerging Markets

Market QTD Return
Country Allocations Weight % in US Dollar
China 17.82% 8.10
India 6.17% -14.25
Indonesia 2.98% 5.73
Korea 14.99% 5.92
Malaysia 3.55% 11.71
Taiwan 10.93% -0.38
Thailand 1.95% 11.47
Brazil 14.92% 8.80
Chile 1.78% 8.06
Mexico 4.68% 9.44
Poland 1.60% -6.07
Russia 6.33% 6.17
South Africa 7.85% 6.99
Turkey 1.25% -15.72
Other 3.20% ---
Total 100.00%

QTD Return
Economic Sector % in US Dollar
Consumer Discretionary 8.09 2.09
Consumer Staples 8.10 9.90
Energy 14.01 6.59
Financials 23.80 4.24
Health Care 1.02 -3.22
Industrials 6.42 1.97
Information Technology 13.10 7.11
Materials 13.25 0.85
Telecommunication Services 8.50 2.04
Utilities 3.71 8.92
Unassigned -- 2.70
Total 100.00 4.45
Market Capitalization
Median 3,784.50
Weighted Average 31,178.70
Price/Earnings
Weighted Average 15.10
Price/Book
Weighted Average 2.80
Hist 3Yr EPS Growth
Weighted Average 16.40

Source: Morgan Stanley Capital International
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Definitions

» Alpha measures a portfolio's return in excess of the market return adjusted for risk. It is a measure of the manager's contribution to performance with reference to security
selection. A positive alpha indicates that a portfolio was positively rewarded for the residual risk which was taken for that level of market exposure.

» Average Credit Quality is the average of all credit quality positions for a fund’s bond holdings. U.S. Government bonds carry the highest credit rating, while bonds issued by
speculative or bankrupt companies usually carry the lowest credit ratings. Anything at or below BB is considered a high-yield or "junk" bond.

+ Average Effective Maturity is a weighted average of all the effective maturities of the bonds in a portfolio. Effective maturity takes into consideration mortgage prepayments,
puts, calls, adjustable coupons, and other features of individual bonds and is thus a more accurate measure of interest-rate sensitivity. Longer-maturity funds are generally
considered more interest-rate sensitive than their shorter counterparts.

- Beta measures the sensitivity of rates of portfolio returns to movements in the market index. A portfolio's beta measures the expected change in return per 1% change in the
return on the market. If a beta of a portfolio is 1.5, a 1 percent increase in the return on the market will result on average, in a 1.5 percent increase in the return on the portfolio.
The converse would also be true.

- Duration is a time measure of a bond’s interest-rate sensitivity, based on the weighted average of the time periods over which a bond’s cash flows accrue to the bondholder. Time
periods are weighted by multiplying by the present value of its cash flow divided by the bond’s price. (A bond’s cash flows consist of coupon payments and repayment of capital). A
bond’s duration will almost always be shorter than its maturity, with the exception of zero-coupon bonds, for which maturity and duration are equal.

+ Geometric Mean of the Market Capitalization defines the overall "size" of a stock fund's portfolio for all of the stocks owned. Calculated by raising the market capitalization of
each stock to a power equal to that stock's stake in the portfolio. The resulting numbers are multiplied together to produce the geometric mean of the market caps of the stocks in
the portfolio, which is reported as average market capitalization. For example, if a fund currently held equal stakes in three stocks, with market capitalizations of $2 billion, $10
billion, and $25 billion, the geometric mean would equal: ($2 billion1/3) * ($10 billion1/3) * ($25 billion1/3) = $7.94 billion. This number is different from the fund's median
market cap--the capitalization of the median stock in its portfolio. The geometric mean better identifies the portfolio's "center of gravity." That is, it provides more accurate insight
into how market trends (as defined by capitalization) might affect the portfolio.

- Information Ratio measures the manager's market risk-adjusted excess return per unit of residual risk relative to a benchmark. It is computed by dividing alpha by the residual
risk over a given time period. Assuming all other factors being equal, managers with lower residual risk achieve higher values in the information ratio. Managers with higher
information ratios will add value relative to the benchmark more reliably and consistently.

+ Market Capitalization Breakdown uses the 5000 largest domestic stocks in the Morningstar equities database, the top 1% are categorized as Giant, the next 4% are Large, the
next 15% are Mid, the next 30% are Small, and the remaining 50% are Micro. Stocks outside of the largest 5000 are also classified as Micro.

- P/B Ratio of a company relates the per-share market price of the company’s stock to its per-share book value, the historical accounting value of the company’s tangible assets.
This figure may not always represent the real value of a company because it excludes such intangible assets as patents and trademarks. A high P/B ratio indicates that the price of
the stock exceeds the actual worth of the company’s assets. A low P/B ratio would indicate that the stock is a bargain, priced below what the company’s assets could be worth if
liquidated.

- P/E Ratio relates the price of the stock to the per-share earnings of the company. A high P/E generally indicates that the market will pay more to obtain the company because it
has confidence in the company’s ability to increase its earnings. Conversely, a low P/E indicates that the market has less confidence that the company’s earnings will increase, and
therefore will not pay as much for its stock.

» Returns can be displayed in a variety of ways. The most common are termed as “cumulative” or “annualized” returns. Monthly returns for a fund or benchmark are compounded to
derive a cumulative return (i.e. quarter-to-date, year-to-date, etc.). Typically returns greater than 1-year are annualized in order to provide the ability to display the average annual
return over a specified period of time (i.e. last 3 years).

+ R-Squared indicates the extent to which the variability of the portfolio returns are explained by market action. It can also be thought of as measuring the diversification relative to
the appropriate benchmark. An r-squared value of .75 indicates that 75% of the fluctuation in a portfolio return is explained by market action. An r-squared of 1.0 indicates that a
portfolio's returns are entirely related to the market and it is not influenced by other factors. An r-squared of zero indicates that no relationship exists between the portfolio's return
and the market.

« Sharpe Ratio is a commonly used measure of risk-adjusted return. It is calculated by subtracting the "risk-free" return (usually the 3 month Treasury bill) from the portfolio return
and dividing the resulting "excess return" by the portfolio's risk level (standard deviation). The result is a measure of return gained per unit of risk taken.

- Standard Deviation is a statistical measure of portfolio risk. It reflects the average deviation of the observations from their sample mean. Standard deviation is used as an
estimate of risk since it measures how wide the range of returns typically is. The wider the typical range of returns the higher the standard deviation of returns, and the higher the
portfolio risk. If returns are normally distributed (i.e., has a bell shaped curve distribution) then approximately 2/3 of the returns would occur within plus or minus one standard
deviation from the sample mean.
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Market index descriptions

Citigroup 3-Month Treasury Bill Index represents monthly return equivalents of
yield averages of the last 3-Month Treasury Bill issues.

Dow Jones Wilshire 5000 represents all U.S. securities that have readily available
prices.

Dow Jones Wilshire 4500 is a subset of the D] Wilshire 5000 but excludes
components of the S&P 500.

Dow Jones Wilshire Real Estate Investment Trust (REIT) is a subset of the DJ]
Real Estate Security Index as only the REIT components of the Dow Jones RESI
index are included.

Dow Jones Wilshire Real Estate Security Index (RESI) is designed to provide
measures of U.S. real estate securities that serve as proxies for direct real estate
investing.

Barclays Capital U.S. Aggregate Bond Index is a composite of the Lehman
Brothers Government/Credit Index , Mortgage-Backed Securities Index, and the
Asset-Backed Securities Index.

Barclays Capital U.S. Government/Credit Bond Index consists of investment-
grade corporate bonds and U.S. Treasury/agency issues with maturities greater
than one year.

Barclays Capital Intermediate Government Bond Index is composed of U.S.
government securities with maturities in the 1- to 10- year range, including
securities issued by the U.S. Treasury and U.S. government agencies.

Barclays Capital Short Treasury Index 9-12 Months is an index of U.S.
Treasury notes with maturities ranging from nine to twelve months.

Merrill Lynch 1-3 yr Treasury Index consists of short-term U.S. government
securities with maturities between 1 and 2.99 years.

Merrill Lynch High Yield Master Index is a market capitalization-weighted index
of domestic and Yankee high yield bonds. The index tracks the performance of
high yield securities traded in the U.S. bond market.

MSCI EAFE (Europe, Australasia, Far East) Index is a free float-adjusted
market capitalization index that is designed to measure the equity market
performance of 21 developed markets indices, excluding the US & Canada.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index
that is designed to measure 25 emerging market country indices.

MSCI World Index is a free float-adjusted market capitalization weighted index
that is designed to measure 23 developed market country indices.

Nasdaq Composite Index is a market capitalization-weighted index that measures
all NASDAQ domestic and international based common type stocks listed on The
NASDAQ Stock Market, including over 3,000 companies.

NYSE ArcaEx Tech 100 Index is a price-weighted, broad-based index of 100
exchange listed and OTC stocks designed to mirror the technology sector. The
index represents the entire technology and science sector.

'WF075801 00057 11

Russell 3000 Index measures the performance of the stocks of the 3,000 largest
public traded U.S. companies, based on market capitalization, and measures the
performance of about 98% of the total market capitalization of the publicly traded
U.S. equity market.

Russell 1000 Index includes the 1,000 largest companies in the Russell 3000
Index, and represents 92% of the U.S. equities market.

Russell 1000 Growth Index measures the performance of the stocks of those
Russell 1000 Index companies with higher price-to-book ratios and higher
forecasted growth values.

Russell 1000 Value Index measures the performance of the stocks of those
Russell 1000 Index companies with lower price-to-book ratios and lower
forecasted growth values.

Russell MidCap Index measures the 800 smallest companies in the Russell 1000
Index, approximately 31% of the total market capitalization of the Russell 1000
Index.

Russell MidCap Growth Index measures the performance of those Russell MidCap
Index companies with higher price-to-book ratios and higher forecasted growth
values.

Russell MidCap Value Index measures the performance of those Russell MidCap
Index companies with lower price-to-book ratios and lower forecasted growth
values.

Russell 2500 Index represents the 2,500 small to mid-cap companies in the
Russell 3000 Index.

Russell 2000 Index represents the 2,000 smallest companies in the Russell 3000
Index, which represents approximately 10% of the Russell 3000 total market
capitalization.

Russell 2000 Growth Index measures the performance of those Russell 2000
Index companies with higher price-to-book ratios and higher forecasted growth
values.

Russell 2000 Value Index measures the performance of those Russell 2000 Index
companies with lower price-to-book ratios and lower forecasted growth values.

S&P 500 Index is a market capitalization-weighted index of 500 leading companies
in the leading industries of the U.S. economy, with approximately 75% coverage
of U.S. equities.

S&P MidCap 400 Index is a market capitalization-weighted index that measures
the performance of the mid-size company segment of the U.S. market, which
represents approximately 7% of the U.S. equity markets.

S&P SmallCap 600 Index is a market capitalization-weighted index that measures
the performance of the small-size company segment of the U.S. market, covering
approximately 3% of the domestic equity markets.

* You cannot invest directly in an Index.
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Disclosures
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This analysis was prepared utilizing secondary data obtained from sources believed to be reliable, including Morningstar, Inc., Encorr, Inc., Lipper, Inc.,
Hueler Analytics, Zephyr Associates, Inc., and individual investment managers. Wells Fargo makes no representation or warranty regarding the accuracy of
this data. This is not an offer to sell shares of any of the above-referenced funds. That can only be done through the applicable Prospectus. Past
performance is no indication of future results; obtain and review fund prospectuses before making investment decisions.

© 1996-2011. Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and /or its content providers; (2) may
not be copied 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. Past performance is no guarantee of future results.

Copyright © 2011 Reuters. All rights reserved. Any copying, republication or redistribution of Information, including by caching, framing or similar means, is
expressly prohibited without the prior written consent of Lipper. Lipper shall not be liable for any errors or delays in the content, or for any actions taken in
reliance thereon.

Effective June 26, 2006, the Funds are sub-advised by Global Index Advisors, Inc. ("GIA") and will be managed to track the performance of the Dow Jones
Target Date Indexes before fees and expenses. Prior to this date, the funds were known as the Wells Fargo Advantage Outlook Funds and were managed in
a primarily passive approach which differed from the Dow Jones Target Date Indexes. Each Fund’s name has been changed to correspond to the name of
the Dow Jones Target Date Index that it will seek to replicate.

The economic update views expressed are those of Wells Fargo Institutional Asset Advisors and are based upon information believed to be reliable. Wells
Fargo makes no representation or warranty to the accuracy of the information. The views are subject to change at any time in response to changing
circumstances in the market and are not intended to predict or guarantee the future performance of any individual security, market sector or the markets in
general.

Reproduction or distribution of this report without the express written consent of Wells Fargo is prohibited.
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AdviceTrack

Period Ending December 31, 2011

Together we’ll go far
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Fund array overview

A

Potential Return

Tier 1: Core Fund Options

Balanced

Principal
Preservation
Stable

® Wells Fargo Stable
Return G

Bond

High Yield

® PIMCO High Yield
Instl

® JPMorgan High Yield
Select

World

® Wells Fargo
Advantage Intl Bond
Instl

Intermediate U.S.

Domestic

® Wells Fargo Total
Return Bond G

® PIMCO Total Return
Instl

Inflation Protected

® PIMCO Real Return
Instl

Large Cap
Growth Active
® Wells Fargo

Advantage Strat LgCp
Gr Inst

® T. Rowe Price Growth
Stock

Blend Active

® Wells Fargo Enhanced
Stock Market Fund G

Value Active

® T. Rowe Price Equity
Income

® Goldman Sachs Large
Cap Value Inst

Mid Cap

Small Cap

Growth Active

® Alger Small Cap
Growth Institutional I

Value Active

® Goldman Sachs Small
Cap Value Inst

Global/

International

International Growth

Active

® Janus Overseas I

International Blend

Active

® Thornburg
International Value
R5

® Harbor International
Instl

Specialty Funds

Real Estate

® T. Rowe Price Real

Estate

The above fund array design is for illustration purposes only and is not intended to depict actual risk and return characteristics of different asset class categories or specific funds.
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Performance summary as of December 31, 2011

City & County of Broomfield Money Purchase Plan for General Employees

3Yr. 3Yr.
3- % % 1 % 3 % 5 % 10 % Std. Sharpe Mstar Expense
Category/Fund Asset Category Ticker Month Rank YTD Rank Year Rank Years Rank Years Rank Years Rank Dev. Ratio Rating Ratio
Principal Preservation
Wells Fargo Stable Return G Principal Preservation DSRF1 0.57 - 2.45 - 245 - 2.97 - 3.72 - 4.28 - - - - -
50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 0.10 - 0.81 - 0.81 - 0.84 - 2.52 - 2.55 - - - - -
Hueler Analytics Stable Value Universe 0.63 - 269 - 2.69 - 2.98 - 3.69 - 4.22 - - - - -
Fixed Income
PIMCO Real Return Instl Inflation-Protected Bond PRRIX 2.64 11 11.57 56 11.57 56 12.69 4 8.36 2 7.87 12 6.07 1.99 5 0.45
BarCap US Treasury US TIPS 2.69 - 13.56 - 13.56 - 10.38 - 7.95 - 7.57 - 583 1.71 - -
Morningstar Inflation-Protected Bond Funds Avg 2,22 - 10.93 - 10.93 - 9.42 - 6.66 - 6.67 - 5.76 1.58 - 0.85
PIMCO Total Return Instl Intermediate-Term Bond PTTRX 2,22 9 4.16 87 4.16 87 8.87 52 8.09 3 6.80 5 3.69 2.30 5 0.46
BarCap US Agg Bond 1.12 - 7.84 - 7.84 - 6.77 - 6.50 - 578 - 2.82 2.30 - -
Morningstar Intermediate-Term Bond Funds Avg 1.3 - 586 - 586 - 9.22 - 563 - 522 - 3.94 2.36 - 0.95
Wells Fargo Total Return Bond G Fixed Income DCBF1 1.57 - 8.88 - 8.88 - 9.63 - 7.56 - 6.34 - - - - -
BarCap US Agg Bond 1.12 - 784 - 7.84 - 6.77 - 6.50 - 578 - 2.82 2.30 - -
Morningstar Intermediate-Term Bond Funds Avg 1.32 - 586 - 586 - 9.22 - 563 - 522 - 3.94 2.36 - 0.95
Wells Fargo Advantage Intl Bond Instl World Bond ESICX -0.45 78 4.31 35 4.31 35 7.27 42 7.97 13 9.20 10 9.99 0.74 4 0.73
JPM GBI Global Traded 0.14 - 7.22 - 7.22 - 5.16 - 7.61 - 7.96 - 7.35 0.70 - -
Morningstar World Bond Funds Avg 0.66 - 340 - 3.40 - 7.73 - 596 - 6.64 - 7.73 1.15 - 1.13
JPMorgan High Yield Select High Yield Bond OHYFX 5.77 52 2.65 62 2.65 62 20.45 46 6.70 17 8.35 12 9.66 1.98 4 0.91
ML High Yield Bond Index 6.17 - 450 - 450 - 23.46 - 7.25 - 8.54 - - - - -
Morningstar High Yield Bond Funds Avg 558 - 283 - 283 - 19.74 - 5.08 - 6.94 - 10.25 1.84 - 1.18
PIMCO High Yield Instl High Yield Bond PHIYX 6.32 24 4.00 38 4.00 38 19.62 58 6.26 27 7.61 31 10.30 1.79 3 0.55
ML High Yield Bond Index 6.17 - 450 - 450 - 2346 - 7.25 - 8.54 - - - - -
Morningstar High Yield Bond Funds Avg 558 - 283 - 283 - 19.74 - 5.08 - 6.94 - 10.25 1.84 - 1.18
Large Cap
Goldman Sachs Large Cap Value Inst Large Value GSLIX 11.27 71 -7.45 90 -7.45 90 9.27 83 -3.11 67 3.58 40 19.62 0.54 3 0.77
Russell 1000 Value 13.11 - 039 - 039 - 11.55 - -2.64 - 3.89 - 20.98 0.62 - -
Morningstar Large Value Funds Avg 11.97 - -0.75 - -0.75 - 11.76 - -2.00 - 3.32 - 19.88 0.66 - 1.26
T. Rowe Price Equity Income Large Value PRFDX 12.05 51 -0.72 48 -0.72 48 12.82 33 -0.96 32 4.07 30 21.32 0.67 4 0.69
Russell 1000 Value 13.11 - 039 - 039 - 11.55 - -2.64 - 3.89 - 20.98 0.62 - -
Morningstar Large Value Funds Avg 11.97 - -0.75 - -0.75 - 11.76 - -2.00 - 3.32 - 19.88 0.66 - 1.26
Wells Fargo Enhanced Stock Market Fund G Large Cap ESMKTG 12.21 - 2.79 - 279 - 14.07 - 0.01 - 3.38 - - - - -
S&P 500 11.82 - 2.11 - 2,11 - 14.11 - -0.25 - 2.92 - 18.97 0.79 - -
Morningstar Large Blend Funds Avg 11.14 - -1.27 - -1.27 - 13.18 - -0.99 - 2.60 - 19.61 0.72 - 1.22
T. Rowe Price Growth Stock Large Growth PRGFX 10.01 39 -0.97 39 -0.97 39 18.37 15 1.12 42 3.65 21 18.98 0.98 4 0.70
Russell 1000 Growth 10.61 - 2.64 - 2.64 - 18.02 - 2.50 - 2.60 - 18.01 1.01 - -
Morningstar Large Growth Funds Avg 9.30 - -2.46 - -2.46 - 1534 - 0.79 - 2.29 - 19.26 0.83 - 1.32
Wells Fargo Advantage Strat LgCp Gr Inst Large Growth ESGIX 9.13 60 -1.13 40 -1.13 40 16.59 31 3.47 12 3.31 25 18.68 0.91 4 0.81
Russell 1000 Growth 10.61 - 2.64 - 2.64 - 18.02 - 2.50 - 2.60 - 18.01 1.01 - -

Morningstar Large Growth Funds Avg 9.30 - -2.46 - -2.46 - 1534 - 0.79 - 2.29 - 19.26 0.83 - 1.32
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Performance summary as of December 31, 2011

City & County of Broomfield Money Purchase Plan for General Employees

3Yr. 3Yr.
3- % % 1 % 3 % 5 % 10 % Std. Sharpe Mstar Expense
Category/Fund Asset Category Ticker Month Rank YTD Rank Year Rank Years Rank Years Rank Years Rank Dev. Ratio Rating Ratio
Small Cap
Goldman Sachs Small Cap Value Inst Small Value GSSIX 18.60 15 0.81 9 0.81 9 17.81 30 2.50 16 8.20 25 23.24 0.82 1.04
Russell 2000 Value 15.97 - -550 - -550 - 12.36 - -1.87 - 6.40 - 26.42 0.57 -
Morningstar Small Value Funds Avg 1586 - -4.45 - -4.45 - 16.87 - 0.20 - 7.10 - 2584 0.73 1.50
Alger Small Cap Growth Institutional I Small Growth ALSRX 15.22 29 -2,91 46 -2.91 46 20.58 31 1.84 44 6.08 20 22.54 0.94 1.23
Russell 2000 Growth 14.99 - -291 - -2.91 - 19.00 - 2.09 - 4.48 - 24.65 0.82 -
Morningstar Small Growth Funds Avg 13.56 - -3.55 - -3.55 - 1845 - 1.30 - 4.38 - 23.51 0.84 1.53
Global/International
Harbor International Instl Foreign Large Blend HAINX 735 3 -11.13 17 -11.13 17 11.31 12 -0.75 4 9.17 3 25.76 0.54 0.79
MSCI EAFE 3.33 - -12.14 - -12.14 - 7.65 - -4.72 - 4.67 - 22.75 0.43 -
Morningstar Foreign Large Blend Funds Avg 4.48 - -13.97 - -13.97 - 7.79 - -4.65 - 4.00 - 23.28 0.43 1.41
Thornburg International Value R5 (1) Foreign Large Growth TIVRX 4.09 79 -13.05 61 -13.05 61 9.37 77 -0.46 14 7.95 6 20.69 0.53 0.99
MSCI EAFE 3.33 - -12.14 - -12.14 - 7.65 - -4.72 - 4.67 - 22.75 0.43 -
Morningstar Foreign Large Blend Funds Avg 4.48 - -13.97 - -13.97 - 7.79 - -4.65 - 4.00 - 23.28 0.43 1.41
Janus Overseas I Foreign Large Growth JIGFX 0.32 93 -32.70 97 -32.70 97 12.80 33 -2.83 55 7.62 13 27.72 0.56 0.80
MSCI EAFE 3.33 - -12.14 - -12.14 - 7.65 - -4.72 - 4.67 - 22.75 0.43 -
Morningstar Foreign Large Growth Funds Avg 530 - -12.30 - -12.30 - 11.79 - -2.69 - 533 - 22.38 0.60 1.48
Specialty Funds
T. Rowe Price Real Estate Real Estate TRREX 14.47 78 7.32 59 7.32 59 2243 23 -1.91 54 10.70 28 34.27 0.75 0.76
DJ US Select REIT 15.36 - 9.37 - 9.37 - 21.63 - -2.04 - 10.12 - 33.04 0.75 -
Morningstar Real Estate Funds Avg 14.79 - 7.51 - 751 - 21.67 - -2.20 - 9.16 - 30.88 0.80 1.41

Important Information

Wells Fargo Funds with names containing the designation of "G" or "N" are Wells Fargo Collective Investment Funds available to qualified investors only. Expense Ratios reported for the Wells Fargo Collective Investment
Funds represent the investment management fee for each fund and exclude audit and other administrative expenses. Please see each collective fund’s Disclosure document for additional information.

Fund ranking percentages represent each fund’s percentile rank relative to its assigned asset class category within the peer group specified. Certain funds (i.e. money market mutual funds, Wells Fargo Collective Investment

Funds and asset allocation funds) will not display percentile rankings.

Returns for periods greater than 1-year are annualized.

Performance shown for certain share classes of funds may reflect the adjusted historical returns published by Morningstar, which are calculated using the appended adjusted return history of the oldest surviving share class
of the fund. Predecessor fund information can be found in the Fund’s prospectus, statement of additional information, or annual report.

(1) This fund has been placed in a category for the purposes of this summary that does not directly match the category assigned by Morningstar. Note that the percentile ranking displayed for this fund in the "% Rank"

column represents this fund’s relative ranking within the asset class category as assigned by Morningstar.

Performance shown is for the actual mutual funds. The AdviceTrack product uses a unitized version of these funds. Performance will differ slightly due to fees.

'WF075801 00062 10
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Wells Fargo Stable Return G

General Information Performance (12/31/11)
Manager/Tenure: Tourville, Karl (1988)
Caswell, John (1985) QTD YTD 1 Year 3 Years 5 Years 10 Years
Sub-Advisor: Galliard Capital Management
Ticker Symbol: DSRF1 Wells Fargo Stable Return G 0.57 2.45 2.45 2.97 3.72 4.28
Inception Date:  1985-10-01 50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 0.10 081 0.81 0.84 252 2.55
Expense Ratio: N/A
Hueler Analytics Stable Value Universe 0.63 2.69 2.69 2.98 3.69 4.22
Calendar Year Performance Characteristics
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Total Fund Assets ($MM) 35,465
Wells Fargo Stable Return G 5.90 4.75 4.34 4.45 4.79 4.99 4.70 3.40 3.07 2.45 Avg Credit Quality N/A
50% ML 1-3 Yr Treasury Idx/50% T-bill Idx 3.72 1.49 1.08 2.33 4.36 6.02 4.18 0.48 1.23 0.81 Avg Maturity 2.00 Years
Hueler Analytics Stable Value Universe 560 4.72 429 442 475 495 457 311 312  2.69 Duration N/A
Number of Holdings 23
Maturity Allocation Portfolio Composition
. Fund
21.8%

21.8% Cash Equivalents
- 3.2% Guaranteed Invesment Contracts
3.2% 10.3% Insurance Separate Accounts
- 64.7% Security Backed Contracts

50.0%

10.3%

40.0%

30.1%

28.5%

30.0%

23.4%

18.0%

20.0%

10.0%

0.0%

0 -1 Years 1-2Years 2 - 3 Years 3 -4 Years 64.7%

Data Source: Wells Fargo Funds Management as of 12/31/2011.
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PIMCO Real Return Instl

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Worah, Mihir (2007) US Treasury Bond 3.875% 8.2% | US Stocks 0.02/0
Ticker Symbol:  PRRIX US Treasury Bond 3.625% 8.0% | MU Stocks R
Inception Date: 1997-01-29 US Treasury Bond 2.375% 7.4% I(\%onhUS Bonds 18%2;0
as - .
Expense Ratio: 0.45% US Treasury Note 2% 6.4% | preferreds 0_10/2
Convertibles 0.0%
US Treasury Note 1.875% 5.9% Other 2-70/2
US Treasury Note 2.625% 5.0%
US Treasury Note 2.5% 4.7%
US Treasury Bond 2% 4.3%
US Treasury Bond 3.9%
US Treasury Note 2% 3.7%
Total: 57.4%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years
PIMCO Real Return Instl 2.64 11.57 11,57 12.69 8.36 7.87
BarCap US Treasury US TIPS 2.69 13.56 13.56 10.38 7.95 7.57
Morningstar Inflation-Protected Bond Funds Avg 2.22 10.93 10.93 9.42 6.66 6.67
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
PIMCO Real Return Instl 17.06 8.50 9.19 2.64 0.28 11.59 -6.42 18.96 7.81 11.57
BarCap US Treasury US TIPS 16.57  8.40 8.46 2.84 0.41 11.64 -2.35 11.41 6.31 13.56
Morningstar Inflation-Protected Bond Funds Avg 14.81 7.15 7.48 2.09 0.09 9.86 -4.08 10.88 5.94 10.93
Sector Allocation
. Fund
2
60.0% S
>3
50.0%
40.0%
30.0%
®
N
2 ©
20.0% o
S (]
N <
10.0% " - §
o
0.00/0 !
Government Municipal Corporate Securitized Cash Equiv. Derivative

Characteristics

Total Fund Assets ($MM)

Avg Credit Quality
Fund
Index

Avg Maturity
Fund
Index

Duration
Fund

Index

Number of Holdings

21,987

Null
Null

10.80 Years
N/A

6.89 Years
N/A

1,029

Data Source: Morningstar Data as of 12/31/2011.
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PIMCO Real Return Instl

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Treasury

Merril Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr

‘.

Merill Lynch Corporates 1-10yr Merril Lynch Corporates 10+yr

oy ] 0 1 Long

@ PIMCO Real Return Instl

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj].
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio vS.
Market Market Market Market
PIMCO RealFetur st 8.52 -0.13 | 0.1447 | 1.0907 | 0.8209 | 89.71

7.32 | -129 |-1.4115| 0.9772 | 0.6905 | 97.86

soeacous e vstes | 7.41 | 0,00 | 0.0000 | 1.0000 | 0.8890 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

10%

8% ) ®

6%

@ PIMCO Real Return Instl
@ Momingstar Inflation Protected Bond

5 4%} @ Barclays Capital U.S. Treasury: U.S. TIPS
8" ¢ S&P 500
¢ Citigroup 3-month T-bill
— Capital Market Line
2%[
0%[

26n 2% 4% 6% 8%  10%  12%  14%  16%  18% 20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Inflation Protected Bond
147 °

v

) N

12+ @

Return

—®

T T T T T
3 months 1year 3years 5years 10 years

@ PIMCO Real Return Instl 4 BarCap U.S. Treasury: U.S. TIPS

Source: Zephyr Associates, Inc.
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PIMCO Total Return Instl

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Gross, William H. (1987) Pimco Fds Private Account Portfolio Ser 17.6% | US Stocks 0.02/0
Ticker Symbol:  PTTRX FNMA 11.3% | 2uS Stocks ,2.0%
Inception Date: 1987-05-11 FNMA 5.8% I(\%onhUS Bonds gg-gz"
S - .
Expense Ratio:  0.46% Ois Usd R FedI01/0.50 09/19/12 Myc 4.3% | proferreds 0.4%
i Convertibles 0.1%
O!s Usd R Fedl01/0.50 09/19/12 Fbf 2.9% Other 20.00/2
Ois Usd R FedI01/1.00 09/19/12 Bps 2.7%
FNMA 2.5%
US Treasury Note 3.625% 2.3%
Irs Usd R 3ml/4.25 06/15/11 Cme 2.2%
Cdx Ig16 5y Sp Bps 2.0%
Total: 53.6%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years
PIMCO Total Return Instl 2.22 4.16 4.16 8.87 8.09 6.80
BarCap US Agg Bond 1.12 7.84 7.84 6.77 6.50 5.78
Morningstar Intermediate-Term Bond Funds Avg 1.32 5.86 5.86 9.22 5.63 5.22
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
PIMCO Total Return Instl 10.20 5.56 5.14 2.89 3.99 9.07 4.82 13.83 8.83 4.16
BarCap US Agg Bond 10.26 4.10 4.34 2.43 4.33 6.97 524 593 6.54 7.84
Morningstar Intermediate-Term Bond Funds Avg 8.04 5.10 3.91 1.80 4.15 4.70 -4.70 13.97 7.72 5.86
Sector Allocation
. Fund
60.0%
2
]
50.0% )
40.0%
*
©
30.0% e
20.0% £
- 2 S
10.0% ~ !!!! S =
- = [ ]
0.0% —
Government Municipal Corporate Securitized Cash Equiv. Derivative

Characteristics

Total Fund Assets ($MM)

Avg Credit Quality
Fund
Index

Avg Maturity
Fund
Index

Duration
Fund

Index

Number of Holdings

244,055

Null
Null

8.97 Years
N/A

7.14 Years
N/A

16,072

Data Source: Morningstar Data as of 12/31/2011.
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PIMCO Total Return Instl

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

26% 2% 4% 6% 8%  10%  12%  14%  16%  18%  20%
Standard Deviation

@ PIMCO Total Return Instl

ey Cash-Adj. |Information | Cash-Adij. Cash-Adj].
_ _ Standard Alpha Ratio Beta Sharpe |R-Squared
L Merrill Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr DeV (o/o) VS. VS. VS. Ratio VS,
Market Market Market Market
PIMCO Total Retum nst 4.39 1.87 0.5611 | 0.9331 | 1.5327 | 59.52
"oy
L) vomngsarmermesseomeors | 4,29 | -1,15 | -0.5338 | 0.9752 | 0.8778 | 65.87
B ¥ 0 i toa Barclays Capital U 8. Aggregate 3.60 0.00 | 0.0000 | 1.0000 | 1.4262 | 100.00
@ PIMCO Total Return Instl
i Manager vs Universe: Return through December 2011
Manager Risk/Return (ot annualized i less than 1 year)
Single Computation Morningstar Intermediate-Term Bond
January 2007 - December 2011 167
8% () 1 1
12
9 ® ]
6% 10
® € | o ]
@ PIMCO Total Return Instl 2 8 'y 0}
LAS @ Morningstar Intermediate-Term Bond % ]
5 @ Barclays Capital U.S. Aggregate ] ’ {3 +
8 ¢ S&P 500 6 . |
¢ Citigroup 3-month T-bill ] v
— Capital Market Line ]
2% 4 @ —
ol | [@)
0% —¢—
0 T T T T T
3 months 1year 3years 5years 10 years

4 BarCap US Aggregate Bond Index

Source: Zephyr Associates, Inc.
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Wells Fargo Total Return Bond G

General Information Top Ten Holdings Characteristics
Manager/Tenure: Team Managed WI Treasury N/B 3.2%
Sub-Advisor: Wells Capital Management U.S. Treasury N/B 2.9% Total Fund Assets ($MM) 241
Ticker Symbol:  DCBF1 FNMA 2.6%
Inception Date: 1981-01-01 FNMA 1.9% Avg Credit Quality
Expense Ratio:  N/A FNMA 1.9% Fund N/A
U.S. Treasury N/B 1.8% Index Null
GNMA 1.8%
U.S. Treasury N/B 1.8% Avg Maturity
FNMA POOL MA0919 1.7% Fund 5.87 Years
Federal National Mortgage Association 1.5% Index N/A
Total: 21.1%
Duration
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years Fund 4.93 Years
Wells Fargo Total Return Bond G 1.57 8.88 8.88 9.63 7.56 6.34 Index N/A
BarCap US Agg Bond 1.12 7.84 7.84 6.77 6.50 5.78
Morningstar Intermediate-Term Bond Funds Avg 1.32 5.86 5.86 9.22 5.63 5.22 Number of Holdings 496
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Total Return Bond G 9.00 4.90 4.28 2.74 4.86 6.94 2.20 12.16 7.88 8.88
BarCap US Agg Bond 10.26 4.10 4.34 2.43 4.33 6.97 5.24 5.93 6.54 7.84
Morningstar Intermediate-Term Bond Funds Avg 8.04 5.10 3.91 1.80 4.15 4.70 -4.70 13.97 7.72 5.86

Sector Allocation

. Fund

Agencies

Asset Backed Securities

CMBS

CcMO

Corporate Bonds

MBS

U.S. Treasuries

1] 10 20 30 40 50 60 70 80 90 100

Data Source: Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Total Return Bond G

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Treasury

Merril Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr

Merill Lynch Corporates 1-10yr Merril Lynch Corporates 10+yr

I |
oy ] 0 1 Long

@ Wells Fargo Total Return Bond Fund G

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj].
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio vS.

Market Market Market Market

wa oo mreneoross | 4,17 | 052 | 0.7395 | 1.1011 | 1.4860 | 89.38

worvssus memesaeameons | 429 | -1.15 | -0.5338 | 0.9752 | 0.8778 | 65.87

Barceys Gapia .S, Aggrogele 3.60 0.00 | 0.0000 | 1.0000 | 1.4262 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

i O
6%][-
@ Wells Fargo Total Return Bond Fund G
@ Morningstar Intermediate-Term Bond
5 4% @ Barclays Capital U.S. Aggregate
K] ¢ S&P 500
¢ Citigroup 3-month T-bill
— Capital Market Line
2%r
0%)

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Intermediate-Term Bond

167]

14

12

10 ®

2 41

Return
™

e

T T T T T
3 months 1year 3years 5years 10 years

@ Wells Fargo Total Return Bond Fund G 4 BarCap US Aggregate Bond Index

Source: Zephyr Associates, Inc.
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Wells Fargo Advantage Intl Bond Instl

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Team Managed Japan 35 (30 Year issue) Sr Unsecured 6.1% | US Stocks 0.02/0
Sub-Advisor: First International Advisors Canadian Government Fixed 5.9% ﬂg”Bgﬁdit“ks 2;842 Total Fund Assets ($MM) 1,674
Ticker Symbol:  ESICX Japan 318 (10 Year issue) Sr Unsecured 5.1% (l\gonhUS Bonds ?gggjo
. as . . .
Inception Date: 1993-12-15 Denmark (kingdom Of) 4.7% | Preferreds 0.0% | Avg Credit Quality
Expense Ratio:  0.73% Malaysian Government SR Unsecured 3.3% 8‘?&’?"“‘3'65 ?gﬁfn Fund N/A
. 0
Australian Index Linked Fixed 3.1% Index Null
New Zealand (govt) 3.0%
. ) ) o i i )
Mexu:a_n Bonos Desarr FI.X Rt Fixed 2.9% Credit Quallty Range Avg Maturity
Canadian Government Fixed 2.8% Fund Index Fund 8.30 Years
Norwegian Government Fixed 2.7% | AAA 60.6% 0.0% Index N/A
. AA 12.3% 0.0%
Total: 39.5% | A e oo
BBB 11.2% 0.0% | Duration
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years B8 Lo%  0.0% | g 6.01 Years
Wells Fargo Advantage Intl Bond Instl -0.45 4.31 431 7.27 7.97 9.20 Below B 0.0%  0.0% [ Index N/A
JPM GBI Global Traded 0.14 722 722 516 761  7.96 Nok rated 1% - 0.0%
Morningstar World Bond Funds Avg 0.66 3.40 3.40 7.73 5.96 6.64 Number of Holdings 122
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage Intl Bond Instl 23.61 21.20 14.00 -7.58 4.14 9.43 8.61 10.01 7.55 4.31
JPM GBI Global Traded 19.38 14.51 10.10 -6.53 594 10.81 12.00 1.90 6.42 7.22
Morningstar World Bond Funds Avg 14.10 13.79 8.98 -3.33 5.42 7.28 -1.57 13.12 6.35 3.40
Sector Allocation Country Allocation
. Fund . Fund
60.0% 30.0%
N
e
50.0% 2 25.0% 1N
3 5
40.0% £ = 20.0%
30.0% N 15.0%
S o
20.0% = 10.0% E 5 2 = 0 »
© S N~ © EN & 2 2
ld o < < ) o
10.0% = 5 5.0% I I I I I =< w5 w
°“ : HENE
S - o
0.0% 2 — - 0.0%
Government Municipal Corporate Securitized Cash Equiv. Derivative DEU CAN DNK NLD KOR
AUS SWE GBR USA MEX

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Advantage Intl Bond Instl

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Treasury

Merril Lynch Treasuries 1-10yr Merill Lynch Treasuries 10+yr

Merill Lynch Corporates 1-10yr Merill Lynch Corporates 10+yr

I |
Corpy ] 0 1 Long

@ Wells Fargo Advantage Intl Bond Instl

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VvS. Ratio vS.

Market Market Market Market

wetsFao sovraemeonsioss | 10,10 | -0.74 | 0.0828 | 1.2018 | 0.6538 | 84.57

Morningstar World Bond 7.05 -0.32 | -0.4351 | 0.7465 | 0.6052 | 66.36

P. Morgan Giotel Gowt Bond ndex. | 7, 75 0.00 | 0.0000 | 1.0000 | 0.8062 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

8% . .
®
@ Wells Fargo Advantage Intl Bond Instl
A @ Morningstar World Bond
5 @ J.P. Morgan Global Govt. Bond Index
& ¢ S&P 500

¢ Citigroup 3-month T-bill
— Capital Market Line
2%[

0%

26% 2% 4% 6% 8%  10%  12%  14%  16%  18%  20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar World Bond

14+
12
10
1 @
8 N L
c . e . M
p=}
© 6 ]
= ¥
4 [}
21—
O
'2 ] T T T T T
3 months 1year 3years 5years 10years

@ Wells Fargo Advantage Intl Bond Instl 4 J.P. Morgan Global Govt. Bond Index

Source: Zephyr Associates, Inc.
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JPMorgan High Yield Select

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Shanahan, James (1998) Jpmorgan Liquid Assets Money Market Fun  3.2% | US Stocks 1.1:/0
Morgan, William J. (1998) Gmac 8% 1.0% | N2 pomotocks 20 bR
Gibson, James (2007) Liberty Mut Grp 144A FRN 0.9% I(\%onhUS Bonds 1‘7‘.%2;0
as .
Ticker Symbol:  OHYFX Intelsat Bermuda 11.5% 0.7% | preferreds 1.2°/2
. i 0,
Inception Date: 1998-11-13 Ne).(tel Comms 7.375% 0.6% g‘t)rr]‘(‘e’rert'bles 2:%02
Expense Ratio: 0.91% Claire’s Stores, Inc. 0.6%
Engy Future Inter Hldg Co LI 10% 0.6%
i o _ X
JPMorgan US Govt MMkt Capital 0.6% Credit Quallty Range
Newpage 11.375% 0.5%
Fund Index
Sprint Nextel 6% 0.5% | AAA 0.0% 0.0%
. AA 0.0% 0.0%
Total: 9.4% A 0.0% 0.0%
BBB 4.2% 0.0%
Performance (12/31/11) QTD  YTD 1 Year 3 Years 5 Years 10 Years B8 26.2%  0.0%
JPMorgan High Yield Select 5.77 2.65 2,65 20.45 6.70 8.35 Below B 15.4%  0.0%
ML High Yield Bond Index 6.17 450 4.50 2346 725 8.54 Not rated 8% - 00%
Morningstar High Yield Bond Funds Avg 5.58 2.83 2.83 19.74 5.08 6.94
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
JPMorgan High Yield Select -1.09 26.08 11.30 3.03 12.80 2.18 -22.54 48.45 14.67 2.65
ML High Yield Bond Index -1.14 27.22 10.76 2.83 11.64 2.17 -26.21 56.28 15.24 4.50
Morningstar High Yield Bond Funds Avg -1.52 24.36 9.99 2.59 10.14 1.47 -26.41 46.70 14.24 2.83
Sector Allocation
. Fund
120.0%
2
©o
100.0% o
80.0%
60.0%
40.0%
20.0% ” ” = 2 =
) 2 o ] 5
0.0% ° ° L] -
Government Municipal Corporate Securitized Cash Equiv. Derivative

Characteristics

Total Fund Assets ($MM)

Avg Credit Quality
Fund
Index

Avg Maturity
Fund
Index

Duration
Fund

Index

Number of Holdings

10,389

Null

7.77 Years
N/A

4.18 Years
N/A

1,085

Data Source: Morningstar Data as of 12/31/2011.
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JPMorgan High Yield Select

Manager Style Risk-Return Table
36-Month Moving Windows, Computed Monthly January 2007 - December 2011: Summary Statistics
finuf:ary 2007 - December 2011 Cash-Adj. [Information| Cash-Adj. Cash-Adj.
_ _ Standard Alpha Ratio Beta Sharpe |R-Squared
i Merrill Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr DeV (o/o) VS. VS. VS. RatiO VS.
Market Market Market Market
1159 | 042 |-0.1544 | 0.8128 | 0.4602 | 95.93
Morringstar High Yield Bond 12.57 -1.79 |-1.0639 | 0.8903 | 0.2711 | 98.12
Cory K 0 i Long BofA Merril Lynch High Yield Master 14.00 0.00 0.0000 | 1.0000 | 0.4203 | 100.00
@ JPMorgan High Yield Select
i Manager vs Universe: Return through December 2011
Manager Risk/Return (not annualized i less than 1 year)
Single Computation Morningstar High Yield Bond
January 2007 - December 2011 257
8%F ] ¢
o 20
7% 1
@ ]
6% 15
5% c
. @ JPMorgan High Yield Select § 10 1
£ BNl Ly g i as £ ==
5 of errill Lynch High Yield Master
2 ¢ S&P 500 I =¢— &
= 3of o Citigrgup 3-month T-bil 5 N
— Capital Market Line 1 v
2% ] .
0 4
1% 1
0% -5 ] T T T T T
3 months 1year 3years 5years 10years
1% . . . , . . . . .
O e Deviaan 1T @ JPMorgan High Yield Select ~ # Merrill Lynch High Yield Master

Source: Zephyr Associates, Inc.
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PIMCO High Yield Instl

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Jessop, Andrew (2010) Pimco Fds Private Account Portfolio Ser 6.2% | US Stocks 0.0:/0
Ticker Symbol:  PHIYX Cdx Hy16 5y Sp Bre 2.49% | NInUS Stocks 624% | Total Fund Assets ($MM) 13,915
Inception Date: 1992-12-16 Ford Motor Credit Co 7% 1.0% (l\%onhus Bonds Zg-ggj‘)
as =/
Expense Ratio:  0.55% Cdx Hy15 5y Sp Brc 1.0% | preferreds 1:39% | Avg Credit Quality
- Convertibles 0.0%
BRAZIL NTN-F 0.9% Othar 1109 Fund Null
Echostar Dbs 7.125% 0.8% Index Null
Biomet 11.625% 0.8%
Georgia Pac 8% 0.8% Avg Maturity
Cit Grp 7% 0.7% Fund 6.34 Years
Sprint Cap 6.9% 0.7% Index N/A
Total: 15.3%
Duration
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years Fund 4.32 Years
PIMCO High Yield Instl 6.32 4.00 4.00 19.62 6.26 7.61 Index N/A
ML High Yield Bond Index 6.17 4.50 4.50 23.46 7.25 8.54
Morningstar High Yield Bond Funds Avg 5.58 2.83 2.83 19.74 5.08 6.94 Number of Holdings 1,018
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
PIMCO High Yield Instl -0.85 23.70 9.45 4.63 9.44 3.73 -23.69 44.05 14.24 4.00
ML High Yield Bond Index -1.14 27.22 10.76 2.83 11.64 2.17 -26.21 56.28 15.24 4.50
Morningstar High Yield Bond Funds Avg -1.52 24.36 9.99 2.59 10.14 1.47 -26.41 46.70 14.24 2.83
Sector Allocation
. Fund
90.0% N
g
75.0%
60.0%
45.0%
30.0% o
2
<
o °
15.0% § ?\: § ! :
o o
0.0% — [
Government Municipal Corporate Securitized Cash Equiv. Derivative

Data Source: Morningstar Data as of 12/31/2011.
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PIMCO High Yield Instl

Manager Style

36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Treasury
Merril Lynch Treasuries 1-10yr Merrill Lynch Treasuries 10+yr
i
D @ @ @00 e
Merill Lynch Corporates 1-10yr Merril Lynch Corporates 10+yr
Cor I |
it ] 0 1 Long

@ PIMCO High Yield Instl

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj].
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio vS.
Market Market Market Market
PIMCO High Yieidnst 12.68 -0.36 | -0.3172 | 0.8859 | 0.3860 | 95.65
Morringstar High Yield Bond 12.57 -1.79 |-1.0639 | 0.8903 | 0.2711 | 98.12
somverimen e | 14,00 | 0.00 | 0.0000 | 1.0000 | 0.4203 | 100.00

Manager Risk/Return

Single Computation

January 2007 - December 2011

8%

7%

6%[

5%

4%

Retum

3%[

2%

1%

0%

@ PIMCO High Yield Instl

@ Morningstar High Yield Bond

@ BofA Merrill Lynch High Yield Master
4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

REAS

. .
0% 2% 4%

.
6%

8% 10% 12% 14% 16% 18% 20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar High Yield Bond

257

4
v

-t

T
3 months

T
1year

@ PIMCO High Yield Instl

T T
3years 5years

4 Merrill Lynch High Yield Master

T
10years

Source: Zephyr Associates, Inc.
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Goldman Sachs Large Cap Value Inst

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Team Managed General Electric Co 4.4% | US Stocks 93.92/0
Ticker Symbol: GSLIX JPMorgan Chase & Co 4.1% ”gntﬁdSStOCkS 8(5)02
Inception Date: 1999-12-15 Merck & Co Inc 3.8% | Non US Bonds 0.0%
. o, | Cash 0.6%
Expense Ratio: 0.77% U.S. Bancorp 2.9% | preferreds 0.0%
i Convertibles 0.0%
Genera.l Mills, Inc. 2.7% Other 0.00/‘;
WellPoint Inc 2.6%
Exxon Mobil Corporation 2.5%
The Walt Disney Co 2.5%
The Boeing Co 2.4%
Prudential Financial Inc 2.4% Market Cap Range .
Total: 30.2% E.ﬁgg 3l
Mid 19.7%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years |\S4ri]<1:?c|)| 8:822
Goldman Sachs Large Cap Value Inst 11.27 -7.45 -7.45 9.27 -3.11 3.58
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64 3.89
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00 3.32
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Goldman Sachs Large Cap Value Inst -12,.00 25.50 19.33 6.25 18.93 3.89 -37.01 25.24 12.56 -7.45
Russell 1000 Value -15.52 30.03 16.49 7.05 22,25 -0.17 -36.85 19.69 15.51 0.39
Morningstar Large Value Funds Avg -18.69 28.44 12.97 595 18.15 1.42 -37.09 24.13 13.66 -0.75
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings

Total Fund Assets ($MM)

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health Utility

Comm Serv

Industris

Energy

Tech

11.66x
12.05x

1.28x
1.35x
76%
32,024
33,547
70

1,981

Data Source: Morningstar Data as of 12/31/2011.
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Goldman Sachs Large Cap Value Inst

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Large;
Russell 1000 Value Russell 1000 Growth
it O @ -

Al [ [
Russell 2000 Value Russell 2000 Growth

SMlive B 0 1 Growth

® Goldman Sachs Large Cap Value Inst

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.

Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VvS. Ratio vS.
Market Market Market Market

Goldman Sachs Large Cap Value Inst 1 928 -O . 82

-0.0836 | 0.9200 | -0.2322 | 92.05

Morningstar Large Value

19.30 0.06 | 0.1408 | 0.9562 | -0.1919 | 99.02

Russell 1000 Value

20.09 0.00 | 0.0000 | 1.0000 |-0.1992 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

2%

1%

0%p

@ Goldman Sachs Large Cap Value Inst
@ Morningstar Large Value

@ Russell 1000 Value

4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

Return

1%

-2%f

-3%

0% 5% 10% 15% 20%
Standard Deviation

Return

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Large Value

15
i N
v
1 e | 1 4
10+—
1 O
5
0 ¢
-5
1 O
-10 T T T T T
3 months 1 year 3 years 5 years 10 years

@ Goldman Sachs Large Cap Value Inst ¢ Russell 1000 Value

Source: Zephyr Associates, Inc.
'WF075801 00077 08-1

77




T. Rowe Price Equity Income

General Information
Manager/Tenure: Rogers, Brian C. (1985)

Ticker Symbol:  PRFDX
Inception Date: 1985-10-31
Expense Ratio:  0.69%

Top Ten Holdings

Reserve Invt-SBI

Chevron Corp

General Electric Co
JPMorgan Chase & Co

Exxon Mobil Corporation
American Express Co

AT&T Inc

Royal Dutch Shell PLC ADR A
Wells Fargo & Co

Johnson & Johnson

4.4%
2.8%
2.4%
2.3%
2.3%
2.0%
1.9%
1.9%
1.6%
1.5%

Asset Composition

US Stocks 89.6%
Non US Stocks 4.5%
US Bonds 0.7%
Non US Bonds 0.1%
Cash 4.5%
Preferreds 0.6%
Convertibles 0.0%
Other 0.1%

Market Cap Range

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index

Turnover Ratio

Number of Holdings

Total Fund Assets ($MM)

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Total: 23.0% ?4;332 gé:g%‘;
i -7% | Avg Market Cap
Performa-nce (_12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\S,Iri‘gfc"' 0-8% | Fund ($MM)
T. Rowe Price Equity Income 12.05 -0.72 -0.72 12.82 -0.96 4.07 Index ($MM)
Russell 1000 Value 13.11 0.39 0.39 11.55 -2.64 3.89
Morningstar Large Value Funds Avg 11.97 -0.75 -0.75 11.76 -2.00 3.32
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
T. Rowe Price Equity Income -13.04 25.78 15.05 4.26 19.14 3.30 -35.75 25.62 15.15 -0.72
Russell 1000 Value -15.52 30.03 16.49 7.05 22,25 -0.17 -36.85 19.69 15.51 0.39
Morningstar Large Value Funds Avg -18.69 28.44 12.97 5.95 18.15 1.42 -37.09 24.13 13.66 -0.75
Sector Allocation
.Fund.Index
30.0%
25.0% %
o;": Y
20.0% o
15.0%
10.0%
5.0%
0.0%

Tech

11.01x
12.05x

1.40x
1.35x
12%
28,470
33,547
123

21,243

Data Source: Morningstar Data as of 12/31/2011.
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T. Rowe Price Equity Income

Manager Style
36-Month Moving Windows, Computed Monthly

January 2007 - December 2011
Large

Russell 1000 Value Russell 1000 Growth

1 i O

Al [ [
Russell 2000 Value Russell 2000 Growth
| |
SMlive E 0 1 Growth

@ T. Rowe Price Equity Income

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VvS. Ratio vS.

Market Market Market Market

T. Rowe Price Equity Income | 20,15 1.71 0.6952 | 0.9953 | -0.1153 | 98.57

Morningstar Large Value 19.30 0.06 | 0.1408 | 0.9562 | -0.1919 | 99.02

Russell 1000 Value 20.09 0.00 | 0.0000 | 1.0000 |-0.1992 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

2%

1%

0%[ @ T. Rowe Price Equity Income
@ Morningstar Large Value

@ Russell 1000 Value

4 S&P 500

A%t @ | ¢ citigroup 3-month T-bill

— Capital Market Line

Return

-2%f

3%
0% 5% 10% 15% 20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Large Value

15
i N
© @)
A
1 4
10+—
£ 5 —
2 @
o
0 ¢
- — @)
¢
-5
-10 T T T T T
3 months 1 year 3 years 5 years 10 years

@ T. Rowe Price Equity Income 4 Russell 1000 Value

Source: Zephyr Associates, Inc.
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Wells Fargo Enhanced Stock Market Fund G

General Information Top Ten Holdings Characteristics
Manager/Tenure: Chandra, Amit (2011) Exxon Mobil Corporation 3.7%
Sub-Advisor: Wells Capital Management Apple Incorporated 3.3% P/E Ratio
Ticker Symbol:  ESMKTG Chevron Corporation 2.0% Fund 12.86x
Inception Date: 1987-01-01 IBM Corporation 2.0% Index 13.71x
Expense Ratio:  N/A Spdr Trust 1.8%
General Electric Company 1.8% P/B Ratio
Microsoft Corporation 1.8% Fund 1.93x
AT&T Incorporated 1.6% Index 2.00x
Pfizer Incorporated 1.6%
Google Incorporated-Cl A 1.5% Turnover Ratio N/A
Total: 21.0%
Avg Market Cap
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years Fund ($MM) 96,870
Wells Fargo Enhanced Stock Market Fund G 12.21  2.79 2.79 14.07 0.01 3.38 Index ($MM) 49,136
S&P 500 11.82 2.11 2.11 14.11  -0.25 2.92
Morningstar Large Blend Funds Avg 11.14 -1.27 -1.27 13.18 -0.99 2.60 Number of Holdings 326
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM) 719
Wells Fargo Enhanced Stock Market Fund G -21.71 28.34 11.84 6.01 16.97 5.88 -36.34 26.44 14.21 2.79
S&P 500 -22.10 28.68 10.88 4.91 15.79 549 -37.00 26.46 1506 2.11
Morningstar Large Blend Funds Avg -22.25 27.05 10.02 5.88 14.17 6.16 -37.79 28.17 14.01 -1.27
Sector Allocation
. Index
30.0%
25.0%
8
20.0% o
% R 2 R 2
15.0% P ¥ N~ p N
2 h — - - b
]
10.0% e
5.0% p: % «; <
oo L . H B
Basc Mtrls Cons Cycl Financial RealEstate Cons Dfnse Health Utility Comm Serv Energy Industris Tech

Data Source: Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Enhanced Stock Market Fund G

Manager Style
36-Month Moving Windows, Computed Monthly

Risk-Return Table

January 2007 - December 2011: Summary Statistics

L L
0% 2% 4% 6% 8% 10% 12%

Standard Deviation

@ Wells Fargo Enhanced Stock Market FL ¢ S&P 500

Jljntary 2007 - December 2011 Cash-Adj. |Information | Cash-Adj. Cash-Adi.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (°/o) VS. VS. Vs. Ratio VS.
! U @ U Market Market Market Market
wa e e sesrross | 18,96 | 0.28 | 0.3482 | 1.0031 | -0.0715 | 99.85
0
oringsar g Blend 19.09 -0.74 | -0.5037 | 1.0074 | -0.1251 | 99.36
ol (] (]
Russell 2000 Value Russell 2000 Growth
SMhie i 0 1 Growth 18.88 0.00 0.0000 | 1.0000 | -0.0855 | 100.00
® Wells Fargo Enhanced Stock Market Fund G
i Manager vs Universe: Return through December 2011
Manager Risk/Return OO ot iz o the 1 )
Single Computation Morningstar Large Blend
January 2007 - December 2011 2
154
4 +
1% ] i
10*77
£
0.5%| p=}
(8] Wel\g Fargo Enhanced Stock Market Fund G g 5 [
% : gg;nglgg(ar Large Blend : ' i
i © Citigroup 3-month T-bill ]
0% — Capital Market Line 0
ol -10- T T T T T
3 months 1 year 3 years 5 years 10 years

Source: Zephyr Associates, Inc.
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T. Rowe Price Growth Stock

General Information

Top Ten Holdings

Asset Composition

Manager/Tenure: Bartolo, Robert (2007) Apple, Inc. 9.5% HS SBOSCESt ‘ 9%-82;0
Ticker Symbol:  PRGFX Amazon.com Inc 4.6% | S Bonds 0.0%
Inception Date: 1950-04-11 Google, Inc. 4.2% | Non US Bonds 0.0%
. . Cash 0.3%
Expense Ratio:  0.70% Danaher Corporation 2.8% | preferreds 0.0%
Convertibles 0.0%
Qualcomm, Inc. 2.8% Other 1.80/2
MasterCard Incorporated A 2.6%
Crown Castle International Corp 2.4%
Praxair, Inc. 2.4%
American Tower Corp A 2.2%
Priceline.com, Inc. 2.1% Market Cap Range
. Giant 36.5%
Total: 35.6% |0 23'8%
Mid 19.8%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years |\S4ri]<1:?c|)| 8'822
T. Rowe Price Growth Stock 10.01 -0.97 -0.97 18.37 1.12 3.65
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50 2.60
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79 2.29
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
T. Rowe Price Growth Stock -23.00 31.23 10.24 6.56 14.05 10.37 -42.26 43.25 16.93 -0.97
Russell 1000 Growth -27.88 29.75 6.30 5.26 9.07 11.81 -38.44 37.21 16.71 2.64
Morningstar Large Growth Funds Avg -27.64 28.66 7.81 6.71 7.05 13.35 -40.67 35.68 1553 -2.46
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

30.0%

27.9%

26.3%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Basc Mtrls Cons Cycl Financial

RealEstate Cons Dfnse Health

Utility

Comm Serv

Energy

Industris

Tech

17.22x
15.74x

3.17x
3.67x
42%
32,358
38,803
122

25,125

Data Source: Morningstar Data as of 12/31/2011.
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T. Rowe Price Growth Stock

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Large

Russell 1000 Value Russell 1000 Growth

1+ ] i

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VvS. Ratio vS.

Market Market Market Market

ol (] (]

Russell 2000 Value Russell 2000 Growth

T. Rowe Price Growth Stock | 20.46 -1.25

-0.4137 | 1.0598 | -0.0121 | 97.65

Morningstar Large Growth 19.73 -2.08

-1.2427 | 1.0300 | -0.0521 | 99.31

@ T. Rowe Price Growth Stock

‘ ‘
SMlive B 0 1 Growth

Russell 1000 Growth

19.08 0.00 | 0.0000 | 1.0000 | 0.0595 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

25% ‘

@ Russell 1000 Growth

4 S&P 500

O Citigroup 3-month T-bill
— Capital Market Line

0.5%|

0.5%|
L
0% 5% 10%

Standard Deviation

L
15% 20%

5% @ T. Rowe Price Growth Stock
@ Morningstar Large Growth

Return

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Large Growth

25
20
15
10 ——
57
1 ¢ A' !v
0 )
-5
10
T T T T T
3 months 1 year 3 years 5 years 10 years

@ T. Rowe Price Growth Stock 4 Russell 1000 Growth

Source: Zephyr Associates, Inc.
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Wells Fargo Advantage Strat LgCp Gr Inst

General Information

Top Ten Holdings

Asset Composition

Manager/Tenure: Ognar, Thomas (2011) Apple Incorporated 7.2% HS ngilést ‘ 92-530
Olson, Bruce (2011) Google Incorporated-Cl A 3.7% UgnBonds ocks 0:00/2
Eberhardy, Joseph (2011) Praxair Incorporated 3.0% (I\%onhUS Bonds 8_32;0
as .
Sub-Advisor: Wells Capital Management MasterCard Incorporated & Cl A 3.0% | preferreds 0.0%
Ticker Symbol: ESGIX Qualcomm Incorporated 3.0% 8?2;’?"““65 882;0
. 0
Inception Date: 1994-12-31 Cognizant Technology Solutions Corporatio 2.5%
Expense Ratio: 0.81% Alexion Pharmaceuticals Incorporated 2.5%
Whole Foods Marketing Incorporated 2.4%
Shire PLC ADR 2.3%
McDonald’s Corporation 2.3% Market Cap Range
. Giant 31.0%
Total: 31.7% | 00 50.8%
Mid 18.2%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years f,lri‘g?c"' 8'822
Wells Fargo Advantage Strat LgCp Gr Inst 9.13 -1.13 -1.13 16.59 3.47 3.31
Russell 1000 Growth 10.61 2.64 2.64 18.02 2.50 2.60
Morningstar Large Growth Funds Avg 9.30 -2.46 -2.46 15.34 0.79 2.29
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Wells Fargo Advantage Strat LgCp Gr Inst -25.48 28.82 7.28 7.12 5,92 17.43 -36.29 35.29 18.48 -1.13
Russell 1000 Growth -27.88 29.75 6.30 5.26 9.07 11.81 -38.44 37.21 16.71 2.64
Morningstar Large Growth Funds Avg -27.64 28.66 7.81 6.71 7.05 13.35 -40.67 35.68 15.53 -2.46
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)
Number of Holdings

Total Fund Assets ($MM)

60.0%

50.0%

40.0%

31.9%

30.0%

26.3%

20.0%

10.0%

0.0%

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy Industris

Tech

19.95x%
15.74x

3.98x
3.67x
159%
64,920
38,803
68

509

Data Source: Morningstar Data as of 12/31/2011 and Wells Fargo Funds Management as of 12/31/2011.
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Wells Fargo Advantage Strat LgCp Gr Inst

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Large
Russell 1000 Value Russell 1000 Growth
1 [
0
Al (] (]
Russell 2000 Value Russell 2000 Growth
| |
SMlive E 0 1 Growth

@ Wells Fargo Advantage Strat LgCp Gr Inst

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VvS. Ratio vS.

Market Market Market Market

wos o o swiacoo | 19,38 | 1.00 | 0.2510 | 0.9943 | 0.1084 | 96.07

Mormingsar Large Growth 19.73 -2.08 | -1.2427 | 1.0300 | -0.0521 | 99.31

Pusssl 1000 Grouty 19.08 0.00 | 0.0000 | 1.0000 | 0.0595 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

4%

3%

oL
2% @ Wells Fargo Advantage Strat LgCp Gr Inst
@ Morningstar Large Growth

@ Russell 1000 Growth

4 S&P 500

¢ Citigroup 3-month T-bill

— Capital Market Line

Return

1%

0%

19 . . . .
% 5% 10% 15% 20%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Large Growth

25
20
154
10—’—“7A
c ]
5 ]
] ]
T 5
] Y 9 — @
0
1 (©)
-5
10
T T T T T
3 months 1 year 3 years 5 years 10 years

@ Wells Fargo Advantage Strat LgCp Gr It ¢ Russell 1000 Growth

Source: Zephyr Associates, Inc.
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Goldman Sachs Small Cap Value Inst

Basc Mtrls Cons Cycl

Financial

RealEstate Cons Dfnse

Health Utility

Comm Serv

Energy Industris

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Team Managed El Paso Electric Company 2.5% | US Stocks 97.52/0
Ticker Symbol: GSSIX Southwest Gas Corporation 2.0% ”gntﬁdSStOCkS 8802 P/E Ratio
Inception Date: 1997-08-15 American Campus Communities, Inc. 1.4% (l\gonhUS Bonds ?gg;o Fund
as .
Expense Ratio: 1.04% Meadowbrook Insurance Group, Inc. 1.1% | preferreds 0_00/2 Index
i Convertibles 0.0%
Signature Bank . 1.0% Other 0.00/‘;
Proassurance Corporation 1.0% P/B Ratio
Entertainment Properties Trust 1.0% Fund
Kaiser Aluminum Corporation 1.0% Index
CYS Investments Inc 1.0%
MFA Financial, Inc. 1.0% Market Cap Range Turnover Ratio
i 0,
Total: 12.9% ?4;332 1§:§§
i -7% | Avg Market Cap
Small 65.6%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years el 30290 | Fund ($MM)
Goldman Sachs Small Cap Value Inst 18.60 0.81 0.81 17.81 2.50 8.20 Index ($MM)
Russell 2000 Value 15.97 -5.50 -5.50 12.36 -1.87 6.40
Morningstar Small Value Funds Avg 15.86 -4.45 -4.45 16.87 0.20 7.10 Number of Holdings
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM)
Goldman Sachs Small Cap Value Inst -7.24 43.85 19.43 3.61 17.78 -5.33 -26.91 28.34 26.37 0.81
Russell 2000 Value -11.43 46.03 22.25 4.71 23.48 -9.78 -28.92 20.58 24.50 -5.50
Morningstar Small Value Funds Avg -10.12 42.38 21.14 6.40 16.27 -6.08 -32.24 31.32 26.17 -4.45
Sector Allocation
. Fund . Index
30.0%
22
2 o
25.0% NN
20.0%
15.0%
10.0%
5.0%
0.0%

Tech

11.87x
13.78x

1.31x
1.15x
46%
1,077
828
220

2,778

Data Source: Morningstar Data as of 12/31/2011.
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Goldman Sachs Small Cap Value Inst

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011
Large

Russell 1000 Value Russell 1000 Growth

1 J J

sy

ol (] (]

Russell 2000 Value Russell 2000 Growth

‘ ‘
SMlive B 0 1 Growth

® Goldman Sachs Small Cap Value Inst

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information| Cash-Ad;. Cash-Ad;.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.

Market Market Market Market

coumansscnssmaicapvae s | 22,52 | 3.84 | 1.1461 | 0.8986 | 0.0502 | 98.40

Morringstar SmalValue 23.56 1.35 0.5018 | 0.9398 | -0.0667 | 98.43

Russell2000 Valve 24.87 0.00 | 0.0000 | 1.0000 |-0.1302 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

3%

2%

1%
@ Goldman Sachs Small Cap Value Inst
@ Morningstar Small Value

@ Russell 2000 Value

4 S&P 500

0%[~ ¢ Citigroup 3-month T-bill

.7 — Capital Market Line

Return

1%

®

0% 5% 10% 15% 20% 25%
Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Small Value

25

20

s—_ ¢

10

o

Return

T T T T T
3 months 1 year 3 years 5 years 10 years

@ Goldman Sachs Small Cap Value Inst 4 Russell 2000 Value

Source: Zephyr Associates, Inc.
'WF075801 00087 08-1

87




Alger Small Cap Growth Institutional I

General Information
Manager/Tenure: Greenwald, Jill (2001)

Ticker Symbol:  ALSRX
Inception Date: 1993-11-08
Expense Ratio: 1.23%

Top Ten Holdings
Waste Connections, Inc.
NICE-Systems, Ltd. ADR
Silgan Holdings, Inc.

ITC Holdings Corp

Cadence Design Systems, Inc.

Clean Harbors, Inc.

RBC Bearings, Inc.
NetLogic Microsystems, Inc.
Actuant Corp A

United Natural Foods, Inc.

1.4%
1.4%
1.3%
1.3%
1.3%
1.3%
1.3%
1.3%
1.2%
1.2%

Asset Composition

US Stocks 91.0%
Non US Stocks 4.9%
US Bonds 0.0%
Non US Bonds 0.0%
Cash 4.1%
Preferreds 0.0%
Convertibles 0.0%
Other 0.0%

Market Cap Range

Total: 12.9% | (7120t 9000
Mid 21.2%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years I\S,Iri‘gfc"' iz
Alger Small Cap Growth Institutional I 15.22 -2.91 -2,91 20.58 1.84 6.08
Russell 2000 Growth 14.99 -2.91 -2.91 19.00 2.09 4.48
Morningstar Small Growth Funds Avg 13.56 -3.55 -3.55 18.45 1.30 4.38
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Alger Small Cap Growth Institutional I -26.84 41.88 16.46 15.79 17.69 15.52 -45.91 43.71 25.63 -2.91
Russell 2000 Growth -30.26 48.54 14.31 4.15 13.35 7.05 -38.54 34.47 29.09 -2.91
Morningstar Small Growth Funds Avg -27.88 45.54 12.41 6.02 10.81 7.59 -41.55 3546 26.98 -3.55
Sector Allocation
. Fund . Index

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

30.0%

23.2%

25.0%

22.6%

20.0%

15.0%

10.0%

5.0%

0.0%
Basc Mtris

Financial

RealEstate Cons Dfnse

Health

Utility

Comm Serv

Energy

Industris

Tech

13.38x
18.38x

2.41x
2.89x
71%
1,469
1,121
122

1,150

Data Source: Morningstar Data as of 12/31/2011.
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Alger Small Cap Growth Institutional I

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Large
Russell 1000 Value Russell 1000 Growth
1 [ [
0|
Al [ [
Russell 2000 Value Russell 2000 Growth
| .
SMlie E 0 1 Growth

@ Alger Small Cap Growth Institutional |

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information| Cash-Ad;. Cash-Ad;.
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.

Market Market Market Market

sesrsraicapcommerst | 23,84 | -0.22 | -0.0500 | 0.9473 | 0.0198 | 95.90

Morningstar SmallGrowth 23.42 -1.49 | -0.5551 | 0.9465 | -0.0305 | 99.10

Russell2000 Grouth 24.64 0.00 | 0.0000 | 1.0000 | 0.0293 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

2.5%

@ Alger Small Cap Growth Institutional |
@ Morningstar Small Growth

@ Russell 2000 Growth

4 S&P 500

¢ Citigroup 3-month T-bill

. — Capital Market Line

0.5 L L L L
058 @% 5% 10% 15% 20% 25%

Standard Deviation

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Small Growth

20§ T

54+— @
10-+—
c ]
S
:- ===
] &
0
] | @
-5 ]
10
15 T T T T
3 months 1 year 3 years 5 years 10 years

@ Alger Small Cap Growth Institutional | ¢ Russell 2000 Growth

Source: Zephyr Associates, Inc.
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Harbor International Instl

Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

. Fund

-0

General Information Top Ten Holdings Asset Composition
Manager/Tenure: Team Managed British American Tobacco PLC 3.0% | US Stocks 0.02/0
Sub-Advisor:  Northern Cross, LLC Novo Nordisk A/S 3.0% | U Bonde %50
Ticker Symbol:  HAINX Roche Holding AG 2.5% (l\gonhUS Bonds ggg;o
as .
Inception Date: 1987-12-29 Atlas Copco 2.5% | Preferreds 1.6%
io: Convertibles 0.0%
Expense Ratio:  0.79% N.estle SA 2.4% Other 0.0°/g
Linde AG 2.4%
Canon, Inc. 2.3%
Fanuc Corp 2.3%
Japan Tobacco Inc. 2.1%
Diageo PLC 2.1% Market Cap Range
. Giant 69.7%
Total: 24.5% | % loc 28 6%
Mid 1.6%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years E/Iri]g?cl)l 8'%22
Harbor International Instl 735 -11.13 -11.13 11.31 -0.75 9.17
MSCI EAFE 3.33 -12.14 -12.14 7.65 -4.72 4.67
Morningstar Foreign Large Blend Funds Avg 4.48 -13.97 -13.97 7.79 -4.65 4.00
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Harbor International Instl -6.38 40.95 17.97 20.84 32.69 21.82 -42.66 38.57 11.98 -11.13
MSCI EAFE -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14
Morningstar Foreign Large Blend Funds Avg -16.69 33.58 17.39 14.72 24.77 12.71 -43.99 31.24 10.24 -13.97
Sector Allocation Country Allocation
. Fund
30.0% 30.0%
25.0% X ) 25.0% o
] i 2
o 2 o 3
20.0% N 20.0% hal 1
° " N N
P - e )
15.0% N 15.0% -
- e
o o °\° o
10.0% 3 = 5 10.0% S &
< 2 ° ™~ N
) in 2
5.0% I i ° i 3 5.0% I I
o
O : B
0.0% ! 0.0%
Basc Mtris Financial Cons Dfnse Utility Energy Tech GBR FRA DEU
Cons Cycl RealEstate Health Comm Serv Industrls CHE JPN

10.96x
10.92x

1.59x
1.23x
12%
41,033
27,931
95

29,481

Data Source: Morningstar Data as of 12/31/2011.
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Harbor International Instl

January 2007 - December 2011

Manager Style

36-Month Moving Windows, Computed Monthly

Risk-Return Table

January 2007 - December 2011: Summary Statistics

. .
0% 5% 10%

. .
15% 20%

Standard Deviation

.
25%

@ Harbor International Instl ¢ MSCI EAFE (Net)

Large Cash-Adj. |Information | Cash-Adij. Cash-Ad;].
Citigroup PMI Value - World x U.S. S&P/Citigroup PMI Growth - World SDt:cczg/r)d A\I/psha RVaStIO Bvesta SF:]:{I%G R-S?/:ared
L - () . . . .
! oo @ U Market Market Market Market
Harbor International Inst| 25.35 5.19 0.7323 | 1.0973 | -0.0833 | 96.18
0
Momingstar Foreign LargeBend | 23,09 | 0.11 | -0.0087 | 1.0099 | -0.2647 | 98.08
ol [ [
Pitigroup EMI Value - World x U.S. S&P/Citigroup EMI Growth - World
SMFiue 3 0 1 Growth MSCI EAFE (Nef) 22.64 0.00 0.0000 | 1.0000 | -0.2687 | 100.00
@ Harbor International Instl
i Manager vs Universe: Return through December 2011
Manager Risk/Return (ot annualized i less than 1 year)
Single Computation Morningstar Foreign Large Blend
January 2007 - December 2011 15
ouf ]
10 © @)
- | —e— N
5 + |
1 ¢ -
0% ]
c ° ] ®
ol @ Harbor International Instl § ] N
@ Morningstar Foreign Large Blend & 5] v
s @ MSCI EAFE (Net) j
=2 g %‘%‘P o 3-month T-bill 10 :
Itigrou -mon -DI -
- Ca[?ital l?/larket Line 4—
a% 457
-4%r -20
-5%r . 3 mt;nths 1 yt‘ear 3 yéars 5 ye‘ars 10 yL—)ars

Source: Zephyr Associates, Inc.
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Characteristics

P/E Ratio
Fund
Index

P/B Ratio
Fund
Index
Turnover Ratio
Avg Market Cap
Fund ($MM)
Index ($MM)

Number of Holdings

Total Fund Assets ($MM)

. Fund

o 353%

o 32%

r. 2.4%

Thornburg International Value R5
General Information Top Ten Holdings Asset Composition
Manager/Tenure: Wang, Lei (2006) Sap AG 2.6% | US Stocks 3.1%
Fries, William V. (1998) LVMH Moet Hennessy Louis Vuitton SA 2.4% ﬂgntﬁdsstOCks 93(1)02
Trevisani, Wendy (2006) British American Tobacco PLC 2.4% | Non US Bonds 0.0%
) ! Cash 0.6%
Ticker Symbol:  TIVRX Tesco PLC 2.4% | preferreds 0.0%
. i 0,
Inception Date: 2005-02-01 Nestle SA 2.3% | Sonvertibles 2.0%
Expense Ratio:  0.99% Adidas AG 2.3%
Novo Nordisk A/S 2.3%
Standard Chartered PLC 2.3%
Siemens AG 2.2%
BG Group PLC 2.2% Market Cap Range
. Giant 75.7%
Total: 23.2% | roc 21 4%
Mid 2.9%
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years E/Iri]g?cl)l 8'822
Thornburg International Value R5 4.09 -13.05 -13.05 9.37 -0.46 7.95
MSCI EAFE 3.33 -12.14 -12.14 7.65 -4.72 4.67
Morningstar Foreign Large Blend Funds Avg 4.48 -13.97 -13.97 7.79 -4.65 4.00
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Thornburg International Value R5 -10.45 40.02 17.73 18.13 26.05 28.13 -41.70 31.90 14.08 -13.05
MSCI EAFE -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14
Morningstar Foreign Large Blend Funds Avg -16.69 33.58 17.39 14.72 24.77 12.71 -43.99 31.24 10.24 -13.97
Sector Allocation Country Allocation
. Fund
30.0% 30.0%
25.0% 2 25.0% N
) i)
] 2 &
20.0% A 20.0%
15.0% o & o 15.0% © I
. = R 3 ha
h 2 © £ ®
0, 0, O
10.0% i § Lol 10.0% N 2
n 4
5.0% 0 < = 5.0%
g s B
o o
0.0% 0.0%
Basc Mtris Financial Cons Dfnse Utility Energy Tech GBR JPN CHN
Cons Cycl RealEstate Health Comm Serv Industrls DEU CHE

-
n
A

BRA

14.61x
10.92x

2.07x
1.23x
21%
42,423
27,931
108

25,954

Data Source: Morningstar Data as of 12/31/2011.
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Thornburg International Value R5

Manager Style Risk-Return Table
36-Month Moving Windows, Computed Monthly January 2007 - December 2011: Summary Statistics
ii::ary 2007 - December 2011 Cash-Adj. |Information | Cash-Adj. Cash-Ad;.
oM Value - Word x U.S SaP/Git oMl Growth - World Standard Alpha Ratio Beta Sharpe |R-Squared
1fmgroup Flue - HoaxHS: toroup Dro‘m e Dev (%) VS. VS. VS. Ratio VS.
<o @ 0O © Market | Market | Market Market
Thormburg Intemational Value Rs | 21,02 3.71 0.8022 | 0.9023 | -0.0866 | 94.71
0
Momingsiar Forsign Largemiend | 23.09 | 0.11 | -0.0087 | 1.0099 | -0.2647 | 98.08
ol [ [
Pitigroup EMI Value - World x U.S. S&P/Citigroup EMI Growth - World
SM3hiue K 0 1 Growth MSCI EAFE (Ne) 22.64 0.00 | 0.0000 | 1.0000 |-0.2687 | 100.00
@ Thornburg International Value R5
i Manager vs Universe: Return through December 2011
Manager Risk/Return (ot annualized i less than 1 year)
Single Computation Morningstar Foreign Large Blend
January 2007 - December 2011 15
24 ]
10 ] T
1%[ M
5 ’ ) —
0% ]
0 — E—
c
ok @ Thomburg International Value R5 E -
@ Morningstar Foreign Large Blend & 5 v
£ @ MSCI EAFE (Net)
& ol 4 S&P 500 ]
¢ Citigroup 3-month T-bill -10
— Capital Market Line ]
l o —&
-4%r -2of
-5%r . 3 mt;nths 1 yt‘ear 3 yéars 5 ye‘ars 10 yL—.\ars
% % Sl;?dard Devi;iof;n 20% 2% @ Thornburg International Value R5 4 MSCI EAFE (Net)

Source: Zephyr Associates, Inc.
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Janus Overseas ]

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Lynn, Brent A. (2001) Li & Fung Ltd. 7.7% HS SBOSCESt ‘ ég-ggjo
Ticker Symbol:  JIGFX Reliance Industries Ltd. 6.1% | U Bonde o 000 | P/E Ratio
Inception Date: 2009-07-06 Banco Bilbao Vizcaya Argentaria SA 4.5% (I\gonhus Bonds 292;0 Fund 10.07x
. . as .
Expense Ratio:  0.80% Delta Air Lines Inc 4.5% | preferreds 0.0% Index 10.92x
Convertibles 0.0%
Ford Motor Co 4.2% Other 1.90/2
Gsblbank Swap 3.4% P/B Ratio
Nintendo Company, Ltd. ADR 3.4% Fund 1.24x
United Continental Holdings Inc 3.2% Index 1.23x
Gsblbank Swap Ms 3.2%
Adani Enterprises Ltd. 3.2% Market Cap Range Turnover Ratio 43%
. Giant 45.7%
Total: 43.4% Large 3?'%2
| -8% | Avg Market Cap
Performance (12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years f,lri‘gfc"' 3% Fund ($MM) 13,457
Janus Overseas I 0.32 -32.70 -32.70 12.80 -2.83 7.62 Index ($MM) 27,931
MSCI EAFE 3.33 -12.14 -12.14 7.65 -4.72 4.67
Morningstar Foreign Large Growth Funds Avg 530 -12.30 -12.30 11.79 -2.69 5.33 Number of Holdings 68
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM) 8,765
Janus Overseas I -23.89 36.79 18.58 32.39 47.21 27.76 -52.75 78.32 19.58 -32.70
MSCI EAFE -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14
Morningstar Foreign Large Growth Funds Avg -19.15 33.83 16.23 1523 23.95 16.26 -46.56 38.02 14.78 -12.30
Sector Allocation Country Allocation
. Fund . Fund
30.0% 30.0%
®
]
o o
25.0% ] N 25.0%
Y ? o
20.0% = 20.0% [ R N
°. - (1] °
o 2 2 - A
15.0% % ® 15.0% @ <
2 2 = bl
©o o
10.0% © 10.0% 1= °
o - & & 2
5.0% <3 & T 3 < 5.0% I © -
i s o 1 1§
© =
0.0% = — 0.0%
Basc Mtris Financial Cons Dfnse Utility Energy Tech IND HKG ESP DEU CAN
Cons Cycl RealEstate Health Comm Serv Industrls USA BRA JPN CHN GBR

Data Source: Morningstar Data as of 12/31/2011.
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Janus Overseas ]

Manager Style
36-Month Moving Windows, Computed Monthly

January 2007 - December 2011
Large

Citigroup PMI Value - World x U.S.
1+

S&P/Citigroup PMI Growth - World

ol [ [

Pitigroup EMI Value - World x U.S. S&P/Citigroup EMI Growth - World

‘ ‘
SMlive B 0 1 Growth

@ Janus Overseas |

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Cash-Adj. |Information | Cash-Adij. Cash-Ad;].
Standard Alpha Ratio Beta Sharpe |R-Squared
Dev (%) VS. VS. VS. Ratio VS.
Market Market Market Market
Janus Overseas | 29.15 4.35 0.1493 | 1.1703 | -0.1438 | 82.83
Momingstar Forsion Large Grown | 23,45 | 1.93 | 0.3477 | 1.0157 | -0.1915 | 96.20
MSCI EAFE (Net) 22.64 0.00 0.0000 | 1.0000 | -0.2687 | 100.00

Manager Risk/Return

Single Computation
January 2007 - December 2011

2%

1%}

0%[-

Tl @ Janus Overseas |
° @ Morningstar Foreign Large Growth
@ MSCI EAFE (Net)

Return

4 S&P 500
2% ¢ Citigroup 3-month T-bill
— Capital Market Line
° @
4%
5%
0% 5% 10% 15% 20% 25% 30%

Standard Deviation

Return

Manager vs Universe: Return through December 2011
(not annualized if less than 1 year)

Morningstar Foreign Large Growth

20
] @
10
4 &
] ' ==
] ¢
o+——0—
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) 4
20
-30
1 ©)
T T T T T
3 months 1 year 3 years 5 years 10 years

@ Janus Overseas | ¢ MSCI EAFE (Net)

Source: Zephyr Associates, Inc.
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T. Rowe Price Real Estate

General Information Top Ten Holdings Asset Composition Characteristics
Manager/Tenure: Lee, David M. (1997) Simon Property Group Inc 11.2% | US Stocks 92.62/0
Ticker Symbol:  TRREX Reserve Invt-SBI 6.3% | 2 pam a0k 9-0% | p/E Ratio
Inception Date: 1997-10-31 Public Storage 5.3% '(\%O”hUS Bonds g-gsf Fund
. . . as .
Expense Ratio:  0.76% Equity Residential 5.2% | preferreds 0.0% Index
iti Convertibles 1.1%
AvannFay Communities Inc 4.6% Other 0-00/‘;
ProLogis Inc 4.5% P/B Ratio
Vornado Realty Trust Shs of Benef Int 4.2% Fund
Federal Realty Investment Trust 4.1% Index
Boston Properties Inc 3.8%
Macerich Company 3.6% Market Cap Range Turnover Ratio
. Giant 0.0%
Total: 52.7% Large 39.3%
| 4% | Avg Market Cap
Performance (12/31/11 Small 13.1%
(12/31/11) QTD YTD 1 Year 3 Years 5 Years 10 Years Micro 0.2% Fund ($MM)
T. Rowe Price Real Estate 14.47 7.32 7.32 2243 -1.91 10.70 Index ($MM)
DJ US Select REIT 15.36 9.37 9.37 21.63 -2.04 10.12
Morningstar Real Estate Funds Avg 14.79 7.51 7.51 21.67 -2.20 9.16 Number of Holdings
Calendar Year Performance 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Total Fund Assets ($MM)
T. Rowe Price Real Estate 5.38 34.84 36.82 14.54 36.75 -18.80 -39.08 31.65 29.89 7.32
DJ US Select REIT 3.58 36.18 33.16 13.82 35.97 -17.56 -39.20 28.46 28.07 9.37
Morningstar Real Estate Funds Avg 4.54 36.80 32.02 11.51 33.58 -14.66 -39.55 31.26 27.08 7.51
Sector Allocation
. Fund . Index
120.0% g
g
© =
100.0% ©
80.0%
60.0%
40.0%
20'00/0 o o 0\0 Cd Cd Cd Cd Cd Cd Cd o o Cd Cd Cd Cd o o o o
R R g 2 R R S R R R R S R R R R S
o o w 9 S o o o S o o o o o S o o o o o
o o o o o o o o o o o o o o o o o o o o
0.0%
Basc Mtrls Cons Cycl Financial RealEstate Cons Dfnse Health Utility Comm Serv Energy Industris Tech

32.21x
38.62x

1.97x
1.66x
13%
7,002
7,483
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Data Source: Morningstar Data as of 12/31/2011.
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T.

Rowe Price Real Estate

Manager Style
36-Month Moving Windows, Computed Monthly
January 2007 - December 2011

Risk-Return Table

January 2007 - December 2011: Summary Statistics

Large Cash-Adj. |Information | Cash-Adij. Cash-Adj.
Y Standard | Alpha Ratio Beta Sharpe |R-Squared
Russell 1000 Value Russell 1000 Growth Dev (°/o) Vs. vs. Vs. Ratio Vs.
bl . . Market Market Market Market
T. Rowe Price Real Estate 34.90 0.07 0.0386 | 0.9992 | -0.0939 | 99.08
0|
Morningstar Real Estate 32.04 | -1.13 |-0.1165| 0.9194 | -0.1194 | 99.52
AF D
Russell 2000 Value Russell 2000 Growth
SM3hiue K 0 1 Growth Dow Jones U.S. Select REIT | 34,77 0.00 | 0.0000 | 1.0000 |-0.0980 | 100.00
@ T. Rowe Price Real Estate
i Manager vs Universe: Return through December 2011
Manager Risk/Return (ot annualized i less than 1 year)
Single Computation Morningstar Real Estate
January 2007 - December 2011 357
2% 1
30
25
1%F ] —@—
20
- @ T. Rowe Price Real Estate £ 15;7$
@ Morningstar Real Estate ]
£ @ Dow Jones U.S. Select REIT o 104+— A Iﬁ
& ¢ S&P 500 ] ——
N ¢ Citigroup 3-month T-bill = |
1% — Capital Market Line e
0 E—
) ]
. T T T T T
3 months 1year 3years 5years 10years
3% 5% 10% 15% 20% 25% 0% %

Standard Deviation

@ T. Rowe Price Real Estate 4 Dow Jones U.S. Select REIT

Source: Zephyr Associates, Inc.
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AdviceTrack® sample asset allocation strategy performance
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The AdviceTrack program places participants in one of 99 different asset allocation strategies, based on each
individual’s investment profile.1 In order to provide an example of the types of returns a participant might earn in one of
these asset allocation strategies, seven sample portfolios based on projected retirement dates are presented below.

The sample asset allocations used below for performance reporting were built with the assumption that the participant
is on track to replace 80% of pre-retirement income and will retire at age 65 in one of the years shown. For comparison,
we have also provided the Morningstar fund averages for stand-alone target date funds, although these would not be
customized to an individual participant’s profile or situation.

00098 A2

AdviceTrack sample asset allocation strategy returns for the period ended December 31, 2011°

3-month (%)3 1-year (%)3 3-year (%)? 5-year (%)? Avg exp

ratio (%)3
AdviceTrack 2040-equivalent 8.33 -4.65 12.63 -0.34 0.56
2040 fund average 8.06 -3.50 12.95 -1.26 1.17
AdviceTrack 2035-equivalent 7.96 -3.82 12.95 0.13 0.56
2035 fund average 8.08 -3.51 12.66 =0.©9 1.08
AdviceTrack 2030-equivalent 7.40 -3.48 12.22 0.27 0.55
2030 fund average 7.23 -2.26 12.67 -0.79 1.15
AdviceTrack 2025-equivalent 7.04 -2.80 12.45 0.67 0.51
2025 fund average 6.81 -2.06 12.43 -0.23 1.07
AdviceTrack 2020-equivalent 6.37 -2.03 11.92 0.88 0.51
2020 fund average 5.95 -0.22 12.06 0.36 1.11
AdviceTrack 2015-equivalent 6.40 0.77 12.31 1.44 0.57
2015 fund average 5.19 -0.27 11.43 0.55 1.05
AdviceTrack 2010-equivalent 4.81 1.23 11.74 2.65 0.45
2010 fund average 4.45 0.91 11.09 1.64 1.02
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AdviceTrack® sample asset allocation strategy performance
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! The AdviceTrack program is a managed retirement solution that provides participants with a personalized investment strategy. These strategies are based on age, gender,
years to retirement, current salary, current savings rate, and account balance, unless the participant provides Wells Fargo with specific additional information such as other
retirement plan assets and other outside assets available for retirement use, which may materially alter the personalized strategy. Morningstar Associates regularly monitors
and rebalances the investment strategies as the participant approaches retirement.

2 The asset allocation strategies shown are “base” asset allocation strategies used in the AdviceTrack program. Participant asset allocations are based on asset allocation
strategies that are variations of the “base” strategies shown. The actual asset allocation used for a participant is based on information about the participant’s personal
situation, including age, gender, assumed years to retirement, current salary, current savings rate, account balance and, if provided by the participant, other available
assets. Asset allocation is made among the investment funds available in the program, which include third-party mutual funds, proprietary mutual funds, and Wells Fargo
common trust funds.

3 Performance information for asset allocation strategies is estimated based on the performance of the underlying AdviceTrack investment funds. Return information for
individual AdviceTrack investment funds is available via the web or by calling the Retirement Service Center toll-free customer service line at 1-800-377-9188. Other
important information about the AdviceTrack investment funds can be found in each fund’s prospectus. To obtain a prospectus for a particular fund, please contact the fund
company or go to your plan’s website. Past performance does not guarantee future results.

Performance information shown is net of mutual fund expenses and program fees. The fee to participants using the AdviceTrack program is currently 0.50% of the value of
each participant’s account plus expenses of 0.13%. This fee reflects a waiver of 0.30% per year of the management fee. Wells Fargo may terminate any fee waivers at any
time upon 45 days advance written notice and increase the fee up to a maximum of 0.80%; expenses are capped at 0.25%. Fee debits are reflected in the daily net asset
value of the shares of each fund. In addition, Wells Fargo credits participants’ accounts for compensation paid to it or its affiliates for services performed for the funds
included in the AdviceTrack program, including shareholder servicing fees, and in the case of Wells Fargo Advantage Funds®, investment advisory fees as disclosed in the
prospectus for the fund. These fee credits are also reflected in the daily net asset value of the shares of each fund.

Other mutual fund expenses and fees may apply.

*The fund average is calculated by Morningstar Associates, LLC and represents the average return for all mutual funds with an asset allocation strategy that corresponds to
the target date.

Wells Fargo has retained Morningstar Associates, LLC as an independent financial expert to create the AdviceTrack investment strategies. Morningstar Associates is a
registered investment adviser and a wholly owned subsidiary of Morningstar, Inc., neither of which is an affiliate of Wells Fargo. Morningstar Associates is not acting in the
capacity of investment adviser to AdviceTrack participants for purposes of the Investment Advisors Act of 1940, as amended; however, Morningstar Associates is acting as a
fiduciary as defined in section 3(21)(A)(ii) of the Employee Retirement Income Security Act of 1974, as amended (ERISA), to the extent that it provides investment advice.
More information about Morningstar Associates is provided in its Form ADV, Part 2, which may be obtained by (1) calling the Retirement Service Center at 1-800-SAVE-123
(2) visiting https://rm.morningstar.com/adv/; or (3) by sending a written request to Morningstar Associates, LLC, Attention: Compliance, 22 West Washington Street,
Chicago, IL 60602.

This information is for marketing and promotional purposes only. It does not constitute fiduciary advice or a recommendation with respect to an independent plan
fiduciary’s decision to utilize the AdviceTrack program.

Recordkeeping, trustee, and/or custody services are provided by Wells Fargo Institutional Retirement and Trust, a business unit of Wells Fargo Bank, N.A.

INVESTMENTS IN STOCKS, BONDS AND MUTUAL FUNDS:

NOT FDIC INSURED NOT BANK GUARANTEED MAY LOSE VALUE

© 2012 Wells Fargo Bank, N.A. All rights reserved. ECG-664406 STANDARD
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AdviceTrack disclosures
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The AdviceTrack program is a managed retirement solution that provides participants with a personalized investment strategy. These strategies are based on age, gender,
years to retirement, current salary, current savings rate, and account balance, unless the participant provides Wells Fargo with specific additional information such as other
retirement plan assets and other outside assets available for retirement use, which may materially alter the personalized strategy. Morningstar Associates regularly monitors
and rebalances the investment strategies as the participant approaches retirement.

Performance information for asset allocation strategies is estimated based on the performance of the underlying AdviceTrack investment funds. Return information for
individual AdviceTrack investment funds is available via the web or by calling the Retirement Service Center toll-free customer service line at 1-800-377-9188. Other
important information about the AdviceTrack investment funds can be found in each fund’s prospectus. To obtain a prospectus for a particular fund, please contact the fund
company or go to your plan’s website. Past performance does not guarantee future results.

Wells Fargo has retained Morningstar Associates, LLC as an independent financial expert to create the AdviceTrack investment strategies. Morningstar Associates is a
registered investment adviser and a wholly owned subsidiary of Morningstar, Inc., neither of which is an affiliate of Wells Fargo. Morningstar Associates is not acting in the
capacity of investment adviser to AdviceTrack participants for purposes of the Investment Advisors Act of 1940, as amended; however, Morningstar Associates is acting as a
fiduciary as defined in section 3(21)(A)(ii) of the Employee Retirement Income Security Act of 1974, as amended (ERISA), to the extent that it provides investment advice.
More information about Morningstar Associates is provided in its Form ADV, Part 2, which may be obtained by (1) calling the Retirement Service Center at 1-800-SAVE-123
(2) visiting https://rm.morningstar.com/adv/; or (3) by sending a written request to Morningstar Associates, LLC, Attention: Compliance, 22 West Washington Street,
Chicago, IL 60602.

This analysis was prepared utilizing secondary data obtained from sources believed to be reliable, including Morningstar, Inc., Encorr, Inc., Lipper, Inc., Hueler Analytics,
Zephyr Associates, Inc., and individual investment managers. Wells Fargo makes no representation or warranty regarding the accuracy of this data. This is not an offer to
sell shares of any of the above-referenced funds. That can only be done through the applicable Prospectus. Past performance is no indication of future results; obtain and
review fund prospectuses before making investment decisions.

© 1996-2011. Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and /or its content providers; (2) may not be
copied 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. Past performance is no guarantee of future results.

This information is for marketing and promotional purposes only. It does not constitute fiduciary advice or a recommendation with respect to an independent plan
fiduciary’s decision to utilize the AdviceTrack program.

INVESTMENTS IN STOCKS, BONDS AND MUTUAL FUNDS:

NOT FDIC INSURED NOT BANK GUARANTEED MAY LOSE VALUE

© 2011 Wells Fargo Bank, N.A. All rights reserved.
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