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Ibbotson Quarterly Portfolio Commentary

At the end of the quarter, most major equity indexes finished in negative territory, many of which
were double digit declines. The broader stock market, as represented by the S&P 500 Index,
returned -11.43 percent in the quarter. Much of the selloff during the quarter can be attributed
to disappointing U.S. economic data points and a fear that another financial crisis was brewing
across select European Union countries. However, the bond market enjoyed a positive quarter as
Treasury yields fell to levels last seen at the height of the recent U.S. financial crisis. The Barclays
Capital U.S. Aggregate returned 3.49 percent in the quarter. U.S. Corporate bonds did not fair as
well as Government bonds due to the weakness in the equity markets.

Conservative During the quarter, the Portfolio had the following dynamic theme(s):
Portfolio e Theme: Underweight U.S. Government Bonds relative to U.S. Corporate Bonds
e Rational: U.S. corporation’s balance sheets are improving while the Governments
is deteriorating

The Conservative Portfolio returned -0.37 percent during the quarter. The portfolio’s primary
benchmark, DJ Conservative U.S. Relative Risk Portfolio, returned 1.19 percent during the quarter
thanks in large part to its U.S. Government Bond exposure. It's important to note that the DJ U.S.
Series does not include International or Commodity exposures on the equity side and short-term
bonds and TIPS on the fixed income side. Instead, the DJ U.S. Series uses an evenly weighted
combination of Barclays Government, Corporate and Mortgage Bond Indexes for its fixed income
exposure. As aresult, the DJ U.S. Series will perform different than the Ibbotson ETF Asset Allocation
Series Portfolios, especially when International equities play a significant role in the Portfolio’s total
performance. The Portfolio’s secondary benchmark, a blended 20 percent S&P 500 Index and 80
percent Barclays Capital U.S. Aggregate Bond Index, returned 0.18 percent during the quarter.

Income and During the quarter, the Portfolio had the following dynamic theme(s):

GI‘OWth e Theme 1: Underweight U.S. Government Bonds relative to U.S. Corporate Bonds
Portfolio e Rational 1: U.S. corporation’s balance sheets are improving while the Governments
is deteriorating

e Theme 2: Underweight U.S. Stocks relative to U.S. Bonds
e Rational 2: Equity valuations still look unattractive based on poor economic fundamentals

e Theme 3: Underweight U.S. Small Cap Stocks relative to U.S. Large Cap Stocks
e Rational 3: Large caps have greater financing sources and generally are more diversified

The Income and Growth Portfolio returned -2.90 percent during the quarter. The Portfolio’s primary
benchmark, DJ Moderately Conservative U.S. Relative Risk Portfolio, returned -1.65 percent during
the quarter thanks in large part to its U.S. Government Bond exposure. It's important to note that the
DJ U.S. Series does not include International, Commodity, or REIT exposures on the equity side and
Short-term Bonds and TIPS on the fixed income side. Instead, the DJ U.S. Series uses a combination
of Barclays Government, Corporate and Mortgage Bond Indexes for its fixed income exposure. As a
result, the DJ U.S. Series will perform different than the Ibbotson ETF Asset Allocation Series Portfolios,
especially when International equities play a significant role in the Portfolio’s total performance. The
Portfolio’s secondary benchmark, a blended 40 percent S&P 500 Index and 60 percent Barclays
Capital U.S. Aggregate Bond Index, returned -2.77 percent during the quarter.

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the original cost. Current performance data
may be higher or lower than actual data quoted. For the most current month-end performance data please call 1.866.432.2926. 1
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Ibbotson Quarterly Portfolio Commentary cont

Balanced During the quarter, the Portfolio had the following dynamic theme(s):

Porfolio e Theme 1: Underweight U.S. Government Bonds relative to U.S. Corporate Bonds
e Rational 1: U.S. corporation’s balance sheets are improving while the Governments
is deteriorating

e Theme 2: Underweight U.S. Stocks relative to U.S. Bonds
e Rational 2: Equity valuations still look unattractive based on poor economic fundamentals

e Theme 3: Underweight U.S. Small Cap Stocks relative to U.S. Large Cap Stocks
e Rational 3: Large caps have greater financing sources and generally are more diversified

The Balanced Portfolio returned -5.44 percent in the quarter. The Portfolio’s primary benchmark, DJ
Moderate U.S. Relative Risk Portfolio, returned -4.72 percent during the quarter thanks in large part
to its U.S. Government Bond allocation and lack of international equity exposure. It's important to
note that the DJ U.S. Series does not include International, Commodity, or REIT exposures on the
equity side and short-term bonds and TIPS on the fixed income side. Instead, the DJ U.S. Series
uses a combination of Barclays Government, Corporate and Mortgage Bond Indexes for its fixed
income exposure. As a result, the DJ U.S. Series will perform different than the Portfolios, especially
when International equities play a significant role in the Portfolio’s total performance. The Portfolio’s
secondary benchmark, a blended 60 percent S&P 500 Index and 40 percent Barclays Capital U.S.
Aggregate Bond Index, returned -5.65 percent during the quarter.

During the quarter, the Portfolio had the following dynamic theme(s):

Growth
. e Theme 1: Underweight U.S. Government Bonds relative to U.S. Corporate Bonds
Porfolio e Rational 1: U.S. corporation’s balance sheets are improving while the Governments
is deteriorating

e Theme 2: Underweight U.S. Stocks relative to U.S. Bonds
e Rational 2: Equity valuations still look unattractive based on poor economic fundamentals

e Theme 3: Underweight U.S. Small Cap Stocks relative to U.S. Large Cap Stocks
e Rational 3: Large caps have greater financing sources and generally are more diversified

The Growth Portfolio returned -7.94 percent in the quarter. The Portfolio’s primary benchmark,
DJ Moderately Aggressive U.S. Relative Risk Portfolio, returned -7.78 percent during the quarter
thanks in large part to its higher small and midcap allocations and lack of international equity
exposure. It's important to note that the DJ U.S. Series does not include International, Commaodity,
or REIT exposures on the equity side and short-term bonds and TIPS on the fixed income side.
Instead, the DJ U.S. Series uses a combination of Barclays Government, Corporate and Mortgage
Bond Indexes for its fixed income exposure. As a result, the DJ U.S. Series will perform different
than the Ibbotson ETF Asset Allocation Series Portfolios, especially when International equities
play a significant role in the Portfolio’s total performance. The Portfolio’s secondary benchmark, a
blended 80 percent S&P 500 Index and 20 percent Barclays Capital U.S. Aggregate Bond Index,
returned -8.53 percent during the quarter.

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the original cost. Current performance data
may be higher or lower than actual data quoted. For the most current month-end performance data please call 1.866.432.2926. 2
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Ibbotson Quarterly Portfolio Commentary cont

Aggressive During the quarter, the Portfolio had the following dynamic theme(s):
Growth e Theme 1: Underweight U.S. Government Bonds relative to U.S. Corporate Bonds
Porfolio e Rational 1: U.S. corporation’s balance sheets are improving while the Governments

is deteriorating

e Theme 2: Underweight U.S. Stocks relative to U.S. Bonds
e Rational 2: Equity valuations still look unattractive based on poor economic fundamentals

e Theme 3: Underweight U.S. Small Cap Stocks relative to U.S. Large Cap Stocks
e Rational 3: Large caps have greater financing sources and generally are more diversified

The Aggressive Growth Portfolio returned -9.12 percent in the quarter. The Portfolio’s primary
benchmark, DJ Aggressive U.S. Relative Risk Portfolio, returned -10.54 percent during the
quarter. It’s important to note that the DJ U.S. Series does not include International, Commaodity,
or REIT exposures on the equity side and short-term bonds and TIPS on the fixed income side.
Instead, the DJ U.S. Series uses a combination of Barclays Government, Corporate and Mortgage
Bond Indexes for its fixed income exposure. As a result, the DJ U.S. Series will perform different
than the Ibbotson ETF Asset Allocation Series Portfolios, especially when International equities
play a significant role in the Portfolio’s total performance. The Portfolio’s secondary benchmark, a
blended 90 percent S&P 500 Index and 10 percent Barclays Capital U.S. Aggregate Bond Index,
returned -9.98 percent during the quarter.

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the original cost. Current performance data
may be higher or lower than actual data quoted. For the most current month-end performance data please call 1.866.432.2926. 3
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Ibbotson Quarterly Portfolio Commentary cont
G Net
Average Since Exggize Expeense
Performance Table as of 6/30/10 Ticker | 1 Month | 3 Month YTD 1 Year Inception* Ratio Ratio**
Annual Total
Ibbotson Conservative ETF Asset Allocation | 0.00% -0.37% 1.04% 7.51% 8.13% 1.12% 0.65%

Returns Ibbotson Conservative ETF Asset Allocation Il CETFX | 0.00% -0.37% 0.95% 7.20% 7.02% 1.37% 0.90%

Ibbotson Income & Growth ETF Asset Alloca- -0.95% -2.90% ' -0.74% 9.87% 1.12% 1.00% 0.66%

Ibbotson Income & Growth ETF Asset Allocation | IETFX | -0.92% -2.99% ! -0.81% 9.61% -1.89% 1.24% 0.91%

Ibbotson Balanced ETF Asset Allocation | -1.99% ' -5.44% ' -2.42% 12.57% -9.12% 0.86% 0.66%
Ibbotson Balanced ETF Asset Allocation Il BETFX | -1.86% ' -5.30% ' -2.40% 12.29% _9.72% 1.10% 0.91%
Ibbotson Growth ETF Asset Allocation | -2.95% | -7.94% : -4.30% : 14.45% : -17.04% 0.85% : 0.67%
Ibbotson Growth ETF Asset Allocation Il GET- -2.98% -8.01% ' -4.45% 14.13% ' -17.82% 1.10% 0.92%
Ibbotson Aggressive Growth ETF Asset Alloca- -3.40% : -9.12% : -5.19% : 15.35% : -22.46% 1.49% : 0.69%

Ibbotson Aggressive Growth ETF Asset Alloca- AGT- -3.42% 9.17% ' -5.33% 15.09% | -23.12% 1.76% 0.94%

*Fund inception 4/30/07.

“The Advisor and Sub-advisor have contractually agreed to jointly waive its management fee and subadvisory fee, respec-
tively, and/or reimburse expenses so that total annual fund operating expenses (‘gross expense ratio’) excluding acquired fund
Jfees and expenses and extraordinary expenses, do not exceed a maximum of 0.48% of Class I shares and 0.73% of Class 1T
shares average daily net assets through April 30, 2011. Ihe addition of excluded expenses may cause the gross expense ratio to
exceed 0.48% for Class I shares and 0.73% for Class I1 shares.

Performance data quoted represents past performance. Past performance does not guarantee future results. Invest-
ment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed,
may be worth more or less than the original cost. Current performance data may be higher or lower than actual data
quoted. For the most current month-end performance data please visit www.fivitfunds.com.

The performance shown here does not reflect the impact of costs associated with variable contracts, qualified pen-
sion and retirement plans or registered and unregistered separate accounts which when deducted will reduce the
return figures shown.

Shares of the Portfolios are offered only to participating insurance companies and their separate accounts to fund the benefits
of Variable Contracts, and to qualified pension and retirement plans and registered and unregistered separate accounts.

An investment in the Portfolios involves risk, including loss of principal. The Portfolios allocate investments among
multiple ETF asset classes including: U.S. equity, fixed income, real estate and international ETFs. Asset allocation
and diversification do not assure a profit or protect against down markets. The stocks of smaller companies are subject to
above-average market-price fluctuations. There are specific risks associated with international investing, such as cur-
rency fluctuations, foreign taxation, differences in financial reporting practices and rapid changes in political and eco-
nomic conditions. Real estate investments are subject to specific risks, such as risks related to general and local economic
conditions and risks related to individual properties. Fixed income securities are subject to interest rate risk, prepayment
risk and market risk.

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the original cost. Current performance data
may be higher or lower than actual data quoted. For the most current month-end performance data please call 1.866.432.2926. 4
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Important Considerations

The Ibbotson ETF Allocation Series Portfolios are not
Exchange Traded Funds (ETFs), instead they consist of five
risk-based asset allocation portfolios that invest in underlying
ETFs, which are typically open-end investment companies or
unit investment trusts.

The ETF Allocation Series Commentary is a product of
Ibbotson Associates, Inc. This Commentary is provided for
INFORMATIONAL PURPOSES ONLY. Nothing in this
commentary should be construed as an offer/recommendation
to buy or sell a particular security. The data and/or information
noted are from what we believe to be reliable sources, Ibbotson
Associates has no control over the methods or means used by
these sources to collect their data and/or information; therefore,
we cannot guarantee their accuracy or completeness.

Opinions expressed in the Commentary are the opinions of
Ibbotson Associates. The opinions and estimates noted herein
are accurate as of a certain date and are subject to change. The
indices referenced are unmanaged and cannot be invested
in directly.

The performance data shown represents past performance. Past
performance does not guarantee future results.

The information, data, analyses and opinions include
confidential and proprietary information of Ibbotson
Associates; may not be copied or redistributed; and, do not
constitute investment advice. Opinions expressed are as of the
current date and are subject to change without notice. Except
as otherwise required by law, Ibbotson Associates shall not
be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data,
analyses or opinions or their use. The performance data in this
commentary represents past performance. Past performance
does not guarantee future results.

Ibbotson Associates is a registered investment advisor and
wholly owned subsidiary of Morningstar, Inc. The Ibbotson
name and logo are registered marks of Ibbotson Associates,
Inc. All other marks are the property of their respective owners.

An investor should consider investment objectives, risks,
charges and expenses carefully before investing. To obtain a
prospectus, which contains this and other information, please
contact your investment professional. Read the prospectus
carefully before investing.

The ETF Allocation Series Commentary is a product of Ibbotson
Associates, Inc. The above commentary is for informational purposes
only. Nothing in this commentary should be construed as an offer or
recommendation fo buy or sell a particular security. The data and/or
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information noted are from what we believe to be reliable sources;
howewer, Ibbotson Associates has no control over the methods or
means used by these sources to collect their data and/or information;
tberefore, we cannot guarantee their accuracy or completeness. The
opinions and estimates noted herein are accurate as of a certain date
and are subject to change. The indices referenced are unmanaged and
cannot be invested in directly.

An investment in the Portfolios involves risk, including loss of
principal. The Portfolios allocate investments among multiple ETF asset
classes including: U.S. equity, fixed income, real estate and international
ETFs. Asset allocation does not assure a profit or protect against down
markets. The stocks of smaller companies are subject to above-average
market-price fluctuations. ‘Ihere are specific risks associated with
international investing, such as currency fluctuations, foreign taxation,
differences in financial reporting practices and rapid changes in political
and economic conditions. Real estate investments are subject to specific
risks, such as risks related to general and local economic conditions and
risks related to individual properties. Fixed income securities are subject
to interest rate risk, prepayment risk and market risk. ALPS does not
distribute the underlying E'TFs of the portfolios.

©2010 Ibbotson Associates. Ibbotson Associates is a registered investment
advisor and wholly owned subsidiary of Morningstar, Inc. The Ibbotson
name and logo are registered marks of Ibbotson Associates, Inc. All other
marks are the property of their respective owners.

Definitions:

Barclays  Capital  Aggregate  Index: Market-value-weighted
performance benchmark for investment-grade fixed-rate debt issues,
including government, corporate, asset-backed, and mortgage-backed
securities, with maturities of at least one year.

The Dow Jones Relative Risk Indexes measure the performance of
conservative, moderate and aggressive portfolios based on incremental
levels of potential risk. “Ihe indexes are designed to systematically measure
various levels of risk relative to the risk of a U.S. all stock index.

Each Dow Jones Relative Risk Index is made up of composite indexes
representing the three major asset classes: stocks, bonds and cash. The
asset class indexes are weighted differently within each relative risk
index to achieve the targeted risk level. "Ihe weightings are rebalanced
monthly to maintain these levels.

Standard & Poor’s 500 Index: Market-capitalization-weighted index
of 500 widely held stocks. Member companies are chosen based on
market size, liquidity, and industry group representation. Included are
the stocks of industrial, financial, utility and transportation companies.

* Not a bank or credit union deposit or obligation
* Not FDIC or NCUA/NCUSIF insured

* Not insured by any federal goverment agency

* Not guaranteed by any bank or credit union

* May lose value
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