








Navellier Current Performance

MANAGER VS BENCHMARK: RETURN THROUGH MARCH 31, 2012
(not annualized if less than 1 year)

Navellier Emerging Navellier Emerging
Markets (Pure Gross) Markets (Net) MSCI
Wrap Composite Wrap Composite Emerging Markets
1t Quarter 2012 16.26% 16.06% 14.13%
Trailing 1 Year -3.89% -5.00% -8.53%
Trailing 3 Year 24.19% 22.99% 25.41%
Trailing 5 Year 3.74% 2.81% 4.97%
Since Inception (7/2006) 7.30% 6.37% 8.65%
Navellier Global Navellier Global
Growth (Pure Gross) Growth (Net) MSCI
Wrap Composite Wrap Composite the World
1st Quarter 2012 11.33% 11.06% 11.72%
Trailing 1 Year 5.18% 4.02% 1.14%
Trailing 3 Year 22.20% 20.87% 20.90%
Trailing 5 Year 1.98% 0.94% -0.13%
Trailing 7 Year 4.98% 3.95% 4.56%
Since Inception (7/2004) 6.23% 5.20% 5.39%

Past performance is no guarantee of future results.

Investment in equity

strategies involves substantial risk and has the potential for partial or complete
loss of funds invested. See important disclosures at end of document.

O
NAVELLIER

Calculated Investing



DISCLOSURE

NAVELLIER LARGE CAP GROWTH WRAP COMPOSITE

Reporting Currency U.S. Dollar

Firm Composite Percentage Number Composite Composite Russell 1000°  S&P 500  Composite Composite  Russell 1000° ~ S&P 500
Year Assets  Assets of Firm of Pure Gross RNet Growth Index Index Dispersion 3—1Y)r Std (;'r§WtSh dI lil)dex Ilgdzxg Yr

($M) ($M) Assets  Accounts Return (%) ?ﬁ/:)r " Return (%) Return (%) (%) (0/2 ‘)7 ’ r(O/Z) ev t(%)ev
2011 2,719 473 17% 2,412 6.64 4.99 2.64 2.11 0.50 17.12 17.76 18.71
2010 2,365 508 21% 2,796 21.04 19.07 16.71 15.06 0.66 23.30 22.11 21.85
2009 2,644 568 21% 3,932 26.87 24.68 37.21 26.46 0.81 21.65 19.73 19.63
2008 2,678 501 19% 4,794 -41.31 -42.37 -38.44 -37.00 0.87 19.19 16.40 15.08
2007 4,712 899 19% 4,719 28.52 26.66 11.81 5.49 0.68 11.13 8.54 7.68
2006 4,376 488 11% 2,203 -2.96 -4.32 9.07 15.79 1.02 11.53 8.31 6.82
2005 4,065 367 9% 1,518 17.87 16.02 5.26 491 0.64 10.67 9.53 9.04
2004 2,385 154 6% 134 19.10 17.25 6.30 10.88 0.66 13.71 15.45 14.86
2003 2,683 109 4% 569 36.57 34.57 29.75 28.68 1.38 18.80 22.66 18.07
2002 2,623 64 2% 478 -22.99 -24.24 -27.88 -22.10 1.01 29.53 25.22 18.55

Wrap performance beyond 10 years available upon request.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.
Verification assesses whether (1) the firm has
complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures

are designed to calculate and present performance
in compliance with the GIPS standards. The
Navellier Large Cap Growth — Wrap Composite
has been examined for the periods September 1,
1998 through September 30, 2011. The verification
and performance examination reports are available
upon request.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier

Large Cap Growth Wrap Composite includes all
discretionary Large Cap Growth equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy is
designed for aggressive investors seeking capital
appreciation from well-established companies

and seeks to achieve the highest possible returns
while controlling risk. The strategy invests in U.S.
listed securities with market capitalizations greater
than $5 billion. At any given time, the strategy
may hold up to 15% in American Depositary
Receipts (ADRs). Typically, the strategy invests in
approximately 40-50 stocks that pass Navellier’s
stringent quantitative and fundamental criteria.
Performance is calculated on a “time-weighted”

and “asset-weighted” basis. Performance figures that
are net of fees take into account advisory fees and
any brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. The composite was
created March 31, 2005. Valuations and returns are
computed and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the Russell 1000® Growth Index.
The Russell 1000® Growth Index measures the
performance of those Russell 1000 companies with
higher price-to-book ratios and higher forecasted
growth values. The secondary benchmark for the
composite is the S&P 500 Index, which measures
the performance of the 500 leading companies in
leading industries of the U.S. economy, focuses

on the large cap segment of the market, with
approximately 75% coverage of U.S. equities.
These indices are considered reasonable measures of

the performance of the large cap, growth oriented
U.S. companies. The returns for the Russell
1000® Growth and S&P 500 indices include the
reinvestment of any dividends. The asset mix

of large cap growth equity accounts may not be
precisely comparable to the presented indices.
Presentation of index data does not reflect a belief
by the Firm that the Russell 1000® Growth or
S&P 500 indices, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of
the composite and the benchmark returns over
the preceding 36-month period. Actual results
may differ from composite results depending
upon the size of the account, custodian related
costs, the inception date of the account and
other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of reccommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER MID CAP GROWTH WRAP COMPOSITE

Reporting Currency U.S. Dollar

Firm Composite P ¢ f Number of Composite Composite  Russell Mid Cap®  Composite Composite ~ Russell Mid Cap®
Year  Assets Assets IircenAageto Aum erto Pure Gross  Net Return Growth Index Dispersion  3-Yr Std Dev Growth Index 3-Yr
($M) ($M) frm Assets CCOUnt  Return (%) (%) Return (%) (%) (%) Std Dev (%)
2011 2,719 8 <1% 38 -9.81 -10.78 -1.65 0.30 21.46 20.82
2010 2,365 19 <1% 52 28.65 26.86 26.38 0.48 26.76 26.37
2009 2,644 20 <1% 90 29.53 27.35 46.29 1.26 23.12 24.01
2008 2,678 42 2% 568 -49.02 -50.06 -44.32 0.64 22.20 20.38
2007 4,712 128 3% 853 10.79 9.12 11.43 0.50 13.12 10.51
2006 4,376 84 2% 328 7.70 6.17 10.66 1.36 14.03 11.18
2005 4,065 81 2% 348 14.36 12.64 12.10 0.64 12.98 12.19
2004 2,385 81 3% 364 16.22 14.34 15.48 0.66 15.15 18.05
2003 2,683 226 8% 1,452 33.58 31.60 42.71 1.30 17.60 27.49
2002 2,623 193 7% 1,762 -21.35 -22.70 -27.41 1.01 33.01 34.04

Wrap performance beyond 10 years available upon request.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.
Verification assesses whether (1) the firm has
complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures

are designed to calculate and present performance
in compliance with the GIPS standards. The
Navellier Mid Cap Growth — Wrap Composite
has been examined for the periods April 1, 1999
through September 30, 2011. The verification and
performance examination reports are available
upon request.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier

Mid Cap Growth Wrap Composite includes all
discretionary Mid Cap Growth equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy is
designed for aggressive investors seeking long-term
capital growth appreciation and seeks to achieve
the highest possible returns while controlling

risk. The strategy invests in U.S. listed securities
with market capitalizations within the range of
the targeted benchmark, the Russell Mid Cap
Growth Index. At any given time, the strategy
may hold up to 15% in American Depositary
Receipts (ADRs). Typically, the strategy invests in
approximately 60-75 stocks that pass Navellier’s
stringent quantitative and fundamental criteria.
The strategy invests in smaller capitalization
stocks that may trade fewer shares than larger

capitalization stocks; the liquidity risk among these
types of stocks may increase the strategy’s risk.
Performance is calculated on a “time-weighted”
and “asset-weighted” basis. Performance figures that
are net of fees take into account advisory fees and
any brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. The composite was
created March 31, 2005. Valuations and returns are
computed and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for

the composite is the Russell Mid Cap® Growth
Index. The Russell Mid Cap® Growth Index
measures the performance of those Russell Mid
Cap companies with higher price-to-book ratios
and higher forecasted growth values. The index is a
considered reasonable measure of the performance
of the mid cap, growth oriented U.S. companies.
The returns for the Russell Mid Cap® Growth
Index include the reinvestment of any dividends.
The asset mix of mid cap growth equity accounts
may not be precisely comparable to the presented

index. Presentation of index data does not reflect
a belief by the Firm that the Russell Mid Cap®
Growth Index, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies. As of June 2011,
the Russell 2500 Growth Index is no longer listed
as the secondary benchmark because it is not

a reasonable representation of the investment
strategy.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of the
composite and the benchmark returns over the
preceding 36-month period. The standard deviation
is not presented for 2001 because 36 months of
history was not available. Actual results may differ
from composite results depending upon the size of
the account, custodian related costs, the inception
date of the account and other factors. Performance
results presented herein do not necessarily
indicate future performance. Investment in equity
strategies involves substantial risk and has the
potential for partial or complete loss of funds
invested. Results presented include reinvestment
of all dividends and other earnings. The securities
identified and described do not represent all of

the securities purchased, sold, or recommended

for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in

this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER INTERNATIONAL GROWTH WRAP COMPOSITE

Reporting Currency U.S. Dollar

Firm  Composite Percentage Number Composite Cor;ﬁ;site gl Asgg(; Mg?;;iﬁg E Composite Composite MSCI EAFE® Mg?;viﬁ;: E
Year  Assets Assets of Firm of Pure Gross Dispersion 3-Yr Std  Index 3-Yr

($M) ($M) Assets  Accounts Return (%) Return Index Index Return (%) Dev (%)  Std Dev (%) Index 3-Yr

(%) Return (%) (%) Std Dev (%)

2011 2,719 16 <1% 26 -7.88 -8.69 -11.73 -11.82 0.22 22.08 22.45 20.99
2010 2,365 18 <1% 30 10.30 9.24 8.21 12.60 0.98 26.62 26.28 25.05
2009 2,644 17 <1% 44 27.67 26.52 32.46 29.91 0.65 24.85 23.65 22.59
2008 2,678 18 <1% 45 -43.43 -44.19 -43.06 -42.46 0.60 2143 19.26 19.40
2007 4,712 11 <1% 43 23.39 21.80 11.63 16.84 0.50 11.65 9.41 9.39
2006 4,376 6 <1% 19 25.21 23.74 26.86 22.69 0.14 11.93 9.29 9.63
2005 4,065 2 <1% 3 16.66 15.34 14.02 13.64 0.05 13.60 11.39 11.06
2004 2,385 1 <1% 2 16.51 15.13 20.70 16.48 N/A
2003 2,683 1 <1% 2 39.31 37.66 39.17 32.49 N/A
2002" 2,623 0 <1% 2 -19.04 -19.52 -17.85 -16.14 N/A?

Performance calculations for the period ended December 31, 2002 only includes 7 months of history.
’NJ/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.

A copy of the verification report is available upon
request. Verification assesses whether (1) the firm
has complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. Verification
does not ensure the accuracy of any specific
composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier
International Growth Wrap Composite includes all
discretionary International Growth equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy

is designed for aggressive investors and to take
advantage of the global economy while achieving
long-term capital appreciation and seeks to achieve
the highest possible returns while controlling

risk. The strategy invests in international markets
through the use of sponsored and unsponsored
foreign listed securities and American Depositary
Receipts (ADRs) with market capitalizations
greater than $1 billion. At any given time, the
strategy may hold up to 100% in ADRs. Typically,
the strategy invests in approximately 50-70 stocks
that pass Navellier’s stringent quantitative and
fundamental criteria. Performance is calculated

on a “time-weighted” and “asset-weighted” basis.
Performance figures that are net of fees take into
account advisory fees and any brokerage fees

or commissions that have been deducted from

the account. “Pure” gross-of-fees returns do not

reflect the deduction of any trading costs, fees, or
expenses, and are presented only as supplemental
information. Performance results are total returns
and include the reinvestment of all income,
including dividends. Composite is presented net of
foreign withholding taxes, where applicable. The
composite was created March 31, 2005. Valuations
and returns are computed and stated in U.S.
Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the MSCI-EAFE® Index. The MSCI
EAFE® Index (Europe, Australasia, Far East) is

a free float-adjusted market capitalization index
that is designed to measure the equity market
performance of developed markets, excluding

the U.S. & Canada. As of June 2011, the MSCI
EAFE® Index consisted of the following 22
developed market country indices: Australia,
Austria, Belgium, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy,
Japan, the Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland,
and the United Kingdom. MSCI EAFE® Index
targets 85% of the free float adjusted market
capitalization. The secondary benchmark for the
composite is the MSCI-EAFE® Growth Index, in
which securities within the MSCI EAFE® Index
are categorized as growth based on five growth
attributes (three attributes are used to categorize

value securities, which are included in the MSCI
EAFE® Value Index). MSCI EAFE® Index
Growth targets 85% of the free float adjusted
market capitalization. The returns for the MSCI-
EAFE® and MSCI-EAFE® Growth indices
include the reinvestment of any dividends. The
asset mix of international growth equity accounts
may not be precisely comparable to the presented
indices. Presentation of index data does not reflect
a belief by the Firm that the MSCI-EAFE® or
MSCI-EAFE® Growth indices, or any other
index, constitutes an investment alternative to any
investment strategy presented in these materials or
is necessarily comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2002 through 2004
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER FUNDAMENTAL ‘A” WRAP COMPOSITE

Reporting Currency U.S. Dollar

Firm  Composite Percentage ~Number Composite ~ Composite Russeqlbl S&P 500 Composite  Composite Ru®s sell S&P 500
Year Assets Assets of Firm of PL;;S::SS Rle\ileltrn ig((i)gx I%:td::n Dispersion  3-Yr Std 3030-(;r Isrﬁlex 3}§fesxt d
($M) ($M) Assets Accounts (%) (%) Return (%) (%) (%) Dev Dev (%) Dev (%)
2011 2,719 14 <1% 44 -1.28 -8.29 1.03 2.11 1.32 29.18 19.35 18.71
2010 2,365 19 <1% 56 12.51 11.06 16.93 15.06 1.97 31.22 22.62 21.85
2009 2,644 19 <1% 79 37.57 35.68 28.34 26.46 1.43 28.85 20.32 19.63
2008 2,678 19 <1% 117 -53.89 -54.80 -37.31 -37.00 0.81 24.83 15.79 15.08
2007 4,712 57 <1% 154 20.49 18.76 5.14 5.49 1.66 18.90 8.14 7.68
2006 4,376 50 <1% 156 6.72 5.01 15.72 15.79 1.67
2005 4,065 38 <1% 111 13.40 11.71 6.12 491 0.73
2004' 2,385 17 <1% 23 18.59 17.85 10.21 9.28 N/A?

Performance calculations for the period ended December 31, 2004 only includes 7 months of history.
’NJ/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.

A copy of the verification report is available upon
request. Verification assesses whether (1) the firm
has complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. Verification
does not ensure the accuracy of any specific
composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier
Fundamental “A” Wrap Composite includes all
discretionary Fundamental “A” equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy is
designed for aggressive investors seeking capital
appreciation from select group of companies over a
broad capitalization range and seeks to achieve the
highest possible returns while controlling risk. The
strategy invests in U.S. listed securities and holds a
mix of value, growth, domestic, and international
stocks that receive a fundamental “A” ranking
based on 8 proprietary fundamental criterions in
the firm’s stock grading system. At any given time,
the strategy may hold up to 15% in American
Depositary Receipts (ADRs). The strategy typically
invests in approximately 25-50 stocks and has
demonstrated a high level of historical turnover,
therefore, it should not be considered tax-efficient.
It is also unlikely to generate long-term capital
gains. Performance is calculated on a “time-

weighted” and “asset-weighted” basis. Performance
figures that are net of fees take into account
advisory fees and any brokerage fees or commissions
that have been deducted from the account. “Pure”
gross-of-fees returns do not reflect the deduction
of any trading costs, fees, or expenses, and are
presented only as supplemental information.
Performance results are total returns and include
the reinvestment of all income, including
dividends. The composite was created March 31,
2005. Valuations and returns are computed and
stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the Russell 3000® Index. The Russell
3000® Index measures the performance of the
3,000 largest U.S. companies based on total market
capitalization, which represents approximately
98% of the investable U.S. equity market. The
secondary benchmark for the composite is the S&P
500 Index, which measures the performance of the
500 leading companies in leading industries of the
U.S. economy, focuses on the large cap segment

of the market, with approximately 75% coverage
of U.S. equities. These indices are considered
reasonable measures of the general performance

of the broad U.S. equity market. The returns for
the Russell 3000® and S&P 500 indices include

the reinvestment of any dividends. The asset mix
of Fundamental “A” equity accounts may not be
precisely comparable to the presented indices.
Presentation of index data does not reflect a
belief by the Firm that the Russell 3000® or S&P
500 indices, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2004 through 2006
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER ALL CAP CORE WRAP COMPOSITE

Reporting Currency U.S. Dollar

Fi c ie P " Numb Composite  Composite Russell S&P 500 c ite C it Russell S&P 500
im o omposite Tercontage  WUTPET Pure Gross  Net 3000° Index — onpodtte  LOBPONE 3000° Index  Index

Year  Assets Assets of Firm of R R Ind R Dispersion ~ 3-Yr Std 3.Yr Std 3.¥r Std
(SM)  (SM)  Assets  Accounts " ot e o ) Devw)  plfOC S

(%) (%) Return (%) (%) Dev (%) Dev (%)
2011 2,719 3 <1% 27 -1.41 -9.11 1.03 2.11 0.35 16.74 19.35 18.71
2010 2,365 6 <1% 49 18.67 16.38 16.93 15.06 0.28 23.13 22.62 21.85
2009 2,644 19 <1% 163 29.74 26.94 28.34 26.46 0.50 21.52 20.32 19.63
2008 2,678 24 <1% 272 -45.74 -46.97 -37.31 -37.00 0.57 21.15 15.79 15.08
2007 4,712 70 1.5% 417 6.53 4.717 5.14 5.49 0.36 13.96 8.14 7.68
2006 4,376 37 <1% 194 18.22 16.58 15.72 15.79 0.71 14.74 7.51 6.82
2005 4,065 34 <1% 180 5.19 3.68 6.12 4.91 0.87 13.36 9.49 9.04
2004 2,385 36 1.5% 169 17.00 15.40 11.95 10.88 0.69 15.60 14.84 14.86
2003 2,683 25 <1% 151 38.72 36.43 31.06 28.68 1.02 19.25 18.12 18.07

2002 2,623 65 2.5% 895 -25.40 -26.83 -21.54 -22.10 1.26

Whrap performance beyond 10 years available upon request.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.
Verification assesses whether (1) the firm has
complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures

are designed to calculate and present performance
in compliance with the GIPS standards. The
Navellier All Cap Core — Wrap Composite has
been examined for the periods April 1, 2000
through September 30, 2011. The verification and
performance examination reports are available
upon request.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier All Cap
Core Wrap Composite includes all discretionary
all cap core equity accounts that are charged a
wrap fee and are managed with similar objectives
for a full month, including those accounts no
longer with the firm. The strategy is designed

for aggressive investors and seeks to achieve

the highest possible returns while controlling
risk. At any given time, the strategy may be
concentrated in any of the three capitalization
ranges (large, mid, and/or small) and can be
focused on growth or value securities with one
or neither dominating. The strategy invests in
U.S. listed securities of all capitalizations and
accounts holds approximately 50-70 stocks that
pass Navellier’s stringent fundamental criteria.
At any given time, the strategy may hold up to
15% in American Depositary Receipts (ADRs).
Performance is calculated on a “time-weighted”

and “asset-weighted” basis. Performance figures that
are net-of-fees take into account advisory fees and
any brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. The composite was
created March 31, 2005. The composite was created
January 1, 2006. The 2011 annual gross return has
been changed from -8.17 to —7.41 and net from
-9.85 to -9.11. Valuations and returns are computed
and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the Russell 3000® Index. The Russell
3000® Index measures the performance of the
3,000 largest U.S. companies based on total market
capitalization, which represents approximately
98% of the investable U.S. equity market. The
secondary benchmark for the composite is the S&P
500 Index, which measures the performance of the
500 leading companies in leading industries of the
U.S. economy, focuses on the large cap segment

of the market, with approximately 75% coverage
of U.S. equities. These indices are considered

reasonable measures of the general performance of
the broad U.S. equity market. The returns for the
Russell 3000® and S&P 500 indices include the
reinvestment of any dividends. The asset mix of
all cap core equity accounts may not be precisely
comparable to the presented indices. Presentation
of index data does not reflect a belief by the Firm
that the Russell 3000® or S&P 500 indices, or any
other index, constitutes an investment alternative
to any investment strategy presented in these
materials or is necessarily comparable to such
strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2001 through 2002
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER SMALL-TO-MID GROWTH WRAP COMPOSITE

Reporting Currency U.S. Dollar

Composite Russell Russell 2000° Russell
Firm Composite Percentage Number Composite Np ¢ Russell 2000 2500° Composite  Composite Growth Ind 2500°
Year Assets  Assets of Firm of Pure Gross R te Growth Index ~ Growth Dispersion ~ 3-Yr Std 3r§wst d Ill) X Growth
($M) ($M) Assets  Accounts Return (%) fo/u)r n Return (%) Index (%) Dev (%) ir (%) ev 3-Yr Std
° Return (%) ° Dev (%)
2011 2,719 37 1% 176 -1.84 -9.34 -2.91 -1.57 0.32 20.48 2431 22.94
2010 2,365 48 2% 213 25.72 23.71 29.09 28.86 0.54 25.47 27.70 27.22
2009 2,644 56 2% 298 19.90 18.07 34.47 41.66 1.09 24.12 24.85 24.54
2008 2,678 97 4% 782 -49.63 -50.42 -38.54 -41.50 2.03 22.69 21.26 20.93
2007 4,712 283 6% 1,171 6.92 5.38 7.05 9.69 0.64 16.04 14.23 12.54
2006 4,376 337 8% 1,387 6.78 5.33 13.35 12.26 0.90 16.53 15.57 13.44
2005 4,065 376 9% 1,568 14.59 12.87 4.15 8.17 1.22 14.26 16.51 14.71
2004 2,385 397 17% 1,854 14.93 13.25 14.31 14.59 1.05 15.32 21.40 19.72
2003 2,683 667 25% 3,569 37.49 35.62 48.54 46.31 1.96 22.68 27.00 26.89
2002 2,623 681 26% 4,952 -33.45 -34.46 -30.26 -29.09 1.67 39.33 33.33 34.34

Wrap performance beyond 10 years available upon request.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.
Verification assesses whether (1) the firm has
complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. The Navellier
Small-to-Mid Cap Growth — Wrap Composite has
been examined for the periods January 1, 1995
through September 30, 2011. The verification and
performance examination reports are available
upon request.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier Small-
to-Mid Growth Wrap Composite includes all
discretionary Small-to-Mid Growth equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy is
designed for aggressive investors seeking long-term
capital growth appreciation and seeks to achieve
the highest possible returns while controlling risk.
The strategy invests in U.S. listed securities with
market capitalizations between $100 million and
$10 billion. At any given time, the strategy may
hold up to 15% in American Depositary Receipts
(ADRs). The strategy floats between both small
and mid capitalization stocks depending on the
liquidity and risk associated with individual stocks.
Normally, in strong bull markets, the strategy will
concentrate on many small capitalization stocks
that are benefiting from rising trading volume and
institutional accumulation. In more selective stock
market environments, the strategy may concentrate
on mid capitalization stocks that generally perform

more consistently during “choppy” markets.
Typically, the strategy invests in approximately
60-80 stocks that pass Navellier’s stringent
quantitative and fundamental criteria. The strategy
invests in smaller capitalization stocks that may
trade fewer shares than larger capitalization stocks;
the liquidity risk among these types of stocks may
increase the strategy’s risk. After January 1, 1995
the composite includes all discretionary Small-to-
Mid Growth Wrap equity accounts managed with
similar objectives for a full month, including those
accounts no longer with the firm. Performance

is calculated on a “time-weighted” and “asset-
weighted” basis. Performance figures that are net
of fees take into account advisory fees and any
brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. The composite was
created March 31, 2005. Valuations and returns are
computed and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the Russell 2000® Growth Index.
The Russell 2000® Growth Index measures the
performance of those Russell 2000 companies with
higher price-to-book ratios and higher forecasted

growth values. The secondary benchmark for the
composite is the Russell 2500® Growth Index,
which measures the performance of those Russell
2500 companies with higher price-to-book ratios
and higher forecasted growth values. These

indices are considered reasonable measures of the
performance of the small cap, growth oriented

U.S. companies. The returns for the Russell 2000®
Growth and Russell 2500® Growth indices include
the reinvestment of any dividends. The asset mix
of small to mid cap growth equity accounts may
not be precisely comparable to the presented
indices. Presentation of index data does not reflect
a belief by the Firm that the Russell 2000® Growth
or Russell 2500® Growth indices, or any other
index, constitutes an investment alternative to any
investment strategy presented in these materials or
is necessarily comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of the
composite and the benchmark returns over the
preceding 36-month period. Actual results may
differ from composite results depending upon the
size of the account, custodian related costs, the
inception date of the account and other factors.
Performance results presented herein do not
necessarily indicate future performance. Investment
in equity strategies involves substantial risk and has
the potential for partial or complete loss of funds
invested. Results presented include reinvestment
of all dividends and other earnings. The securities
identified and described do not represent all of

the securities purchased, sold, or recommended

for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in

this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER POWER DIVIDEND WRAP COMPOSITE

Reporting Currency U.S. Dollar

. Russell
Firm Composite Percentage Number Composite Cor;g;sue S&P 500 I}gz)sgg Composite ~ Composite S&P 500 1000®
Year Assets  Assets of Firm of Pure Gross Return Index Return Index Dispersion ~ 3-Yr Std  Index 3-Yr Std Index 3-Yr
($M) ($M) Assets  Accounts Return (%) (%) (%) Return (%) (%) Dev (%) Dev (%) St:io/D)ev
()
2011 2,719 2 <1% 6 -1.02 -2.16 2.11 1.50 0.07 19.38 18.71 18.95
2010 2,365 2 <1% 7 21.53 19.34 15.06 16.10 0.02 25.37 21.85 22.29
2009 2,644 2 <1% 8 27.09 24.70 26.46 28.43 0.60 24.06 19.63 20.05
2008 2,678 2 <1% 8 -38.59 -39.62 -37.00 -37.60 1.21 21.26 15.08 15.56
2007 4,712 2 <1% 8 11.65 10.37 5.47 5.77 N/A
2006 4,376 1 <1% 4 8.78 7.55 15.79 15.46 N/A!

IN/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.

A copy of the verification report is available upon
request. Verification assesses whether (1) the firm
has complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. Verification
does not ensure the accuracy of any specific
composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier
Power Dividend Wrap Composite includes all
discretionary Power Dividend equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy

is designed for aggressive investors seeking to
capitalize on the best opportunities within the
group of publicly traded companies that pay
dividends. The strategy invests in U.S. listed
securities with market capitalizations greater
than $250 million that pay dividends. At any
given time, the strategy may hold up to 15% in
American Depositary Receipts (ADRs). Stocks
in the strategy typically exhibit positive return
on equity and positive return on assets, usually
have higher free cash flow than what they pay

in dividends, and are usually growing dividends
faster than the rate of inflation. Typically, the
strategy invests in approximately 15 to 25 stocks.
Performance is calculated on a “time-weighted”

and “asset-weighted” basis. Performance figures that
are net of fees take into account advisory fees and
any brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. The composite was
created March 31, 2006. The 2011 annual gross
return has changed from 0.06 to -1.02 and net from
-1.09 to -2.16. Valuations and returns are computed
and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for

the composite is the Standard & Poor 500

Index (“S&P 500 Index”). The S&P 500 Index
measures the performance of approximately 500
companies listed on U.S. stock exchanges selected
by Standard & Poor. The secondary benchmark
for the composite is the Russell 1000® Index,
which measures the performance of the 1,000
largest companies in the Russell 3000® Index,
which represents approximately 92% of the total
market capitalization of the Russell 3000® Index.
These indices are considered reasonable measures
of the general performance of the broad U.S.

equity market. The returns for the S&P 500 and
Russell 1000® indices include the reinvestment of
any dividends. The asset mix of Navellier Power
Dividend equity accounts may not be precisely
comparable to the presented indices. Presentation
of index data does not reflect a belief by the Firm
that the S&P 500 or Russell 1000® indices, or any
other index, constitutes an investment alternative
to any investment strategy presented in these
materials or is necessarily comparable to such
strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2006 through 2007
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER LARGE CAP CORE WRAP COMPOSITE

Reporting Currency U.S. Dollar

Composite . Russell
Firm Composite Percentage Number C % Of. Pure Composite Russe(,lgl S&P 500 Composite Composite ~ 1000® SSIP 500
Ye Assets  Assets of Firm of omposite Gross Net 1000 Index Dispersion  3-Yr Std Index Index 3-Yr
ear Asse Non-fee Return Index P Std Dev
($M) ($M) Assets  Accounts Pavi Return o Return (%) (%) Dev (%) 3-Yr Std
aying (%) Return (%) (%)
(%) Dev (%)
2011 2,719 1 <1% 7 40 -0.57 -1.73 1.50 2.11 0.41 17.77 18.95 18.71
2010 2,365 0.7 <1% 4 53 9.98 8.59 16.10 15.06 N/A 21.17 22.29 21.85
2009 2,644 0.7 <1% 3 52 25.92 24.99 28.43 26.46 N/A 19.07 20.05 19.63
2008 2,678 0.6 <1% 2 100 -36.7 -37.16 -37.60 -37.00 N/A 16.97 15.56 15.08
2007 4,712 2 <1% 3 59 16.88 15.76 5.77 5.49 N/A
2006 4,376 0.4 <1% 1 100 21.70 20.80 15.46 15.79 N/A!

IN/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier & Associates,
Inc. claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared
and presented this report in compliance with GIPS
standards. Navellier & Associates, Inc. has been
independently verified for the periods January 1,
1995 through September 30, 2011 by Ashland
Partners & Company LLP. Verification assesses
whether (1) the firm has complied with all the
composite construction requirements of the GIPS
standards on a firm-wide basis and (2) the firm’s
policies and procedures are designed to calculate
and present performance in compliance with the
GIPS standards. The Navellier Large Cap Core —
Wrap Composite has been examined for the periods
January 1, 2006 through September 30, 2011. The
verification and performance examination reports
are available upon request.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier Large
Cap Core Wrap Composite includes all discretionary
Large Cap Core equity accounts that are charged a
wrap fee and are managed with similar objectives
for a full month, including those accounts no
longer with the firm. The strategy invests in the
1,000 largest unique securities that trade on U.S.
exchanges based on market value. At any given
time, the strategy may hold up to 15% in American
Depositary Receipts (ADRs). The strategy seeks

to achieve positive relative performance versus

its benchmark over a full market cycle while also
controlling both tracking error and total volatility.
The strategy typically invests in approximated
125-145 stocks that pass Navellier’s stringent
fundamental criteria. For all periods excluding 2007
and 2008, there is one non-management-non-fee
paying account included in the composite. For
2007 and 2008, there are two non-management-
non-fee paying accounts included in the composite.
Performance is calculated on a “time-weighted”
and “asset-weighted” basis. Performance figures that

are net of fees take into account advisory fees and
any brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as
supplemental information. Performance results are
total returns and include the reinvestment of all
income, including dividends. Composite is presented
net of foreign withholding taxes, where applicable.
There have been no significant firm events that
would affect the performance of the composite. The
composite was created January 1, 2006. The 2011
annual gross return has been changed from -0.48 to
-0.57 and net from -1.65 to -1.73. Valuations and
returns are computed and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the full
year.

6. Benchmark — The primary benchmark for the
composite is the Russell 1000® Index, which
measures the performance of the 1,000 largest
companies in the Russell 3000® Index, which
represents approximately 92% of the total market
capitalization of the Russell 3000® Index. The
secondary benchmark for the composite is the
S&P 500 Index, which measures the performance
of the 500 leading companies in leading industries
of the U.S. economy, focuses on the large cap
segment of the market, with approximately 75%
coverage of U.S. equities. These indices are
considered reasonable measures of the performance

of the largest U.S. companies. The returns for

the Russell 1000® and S&P 500 indices include

the reinvestment of any dividends. The asset mix

of large cap core accounts may not be precisely
comparable to the presented indices. Presentation of
index data does not reflect a belief by the Firm that
the Russell 1000® or S&P 500 indices, or any other
index, constitutes an investment alternative to any
investment strategy presented in these materials or is
necessarily comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of the
composite and the benchmark returns over the
preceding 36-month period. The standard deviation
is not presented for 2006 through 2007 because

36 months of history were not available. Actual
results may differ from composite results depending
upon the size of the account, custodian related
costs, the inception date of the account and other
factors. Performance results presented herein

do not necessarily indicate future performance.
Investment in equity strategies involves substantial
risk and has the potential for partial or complete
loss of funds invested. Results presented include
reinvestment of all dividends and other earnings.
The securities identified and described do not
represent all of the securities purchased, sold, or
recommended for client accounts. It should not be
assumed that any securities recommendations made
by Navellier & Associates, Inc. in the future will

be profitable or equal the performance of securities
made in this report. A list of reccommendations made
by Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER INTERNATIONAL SELECT WRAP COMPOSITE

Reporting Currency U.S. Dollar

MSCI MSCI
% of Composite C it MSCI- MSCI C it EAFE® World
Firm Composite Percentage Number oot Pure Omposite  EAFE® World ex  Composite omposite ex USA
. Composite Net . . 3-Yr Std Index
Year Assets  Assets of Firm of Non-f Gross Ret Index  USA Small Dispersion D 3.Yr Std Small Cap
($M) ($M) Assets  Accounts Pon? ¢ Return fo/u)r n Return Cap Index (%) ((;‘)] XSt fex 3-Yr
aying (%) ° (%) Return (%) ° Dev Std Dev
(%) (%)
2011 2,719 0.3 <1% 3 65 -11.87 -13.00 -11.73 -15.50 N/A 22.88 22.45 23.10
2010 2,365 0.3 <1% 3 67 27.21 25.64 8.21 24.90 N/A 29.17 26.28 29.21
2009 2,644 0.2 <1% 2 53 61.43 59.58 32.46 51.42 N/A 27.05 23.65 26.98
2008 2,678 0.1 <1% 2 50 -49.14 -49.84 -43.06 -47.79 N/A
2007 4,712 0.3 <1% 3 35 22.7 21.63 11.63 3.64 N/A!

IN/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.

A copy of the verification report is available upon
request. Verification assesses whether (1) the firm
has complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. Verification
does not ensure the accuracy of any specific
composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier
International Select Wrap Composite includes all
discretionary International Select equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy

is designed for aggressive investors and to take
advantage of the global economy while achieving
long-term capital appreciation and seeks to achieve
the highest possible returns while controlling

risk. The strategy invests in international markets
through the use of sponsored and unsponsored
foreign listed securities and American Depositary
Receipts (ADRs) with market capitalizations less
than $2 billion. At any given time, the strategy
may hold up to 100% in ADRs. Typically, the
strategy invests in approximately 50-70 stocks
that pass Navellier’s stringent quantitative and
fundamental criteria. The strategy invests in
smaller capitalization stocks that may trade fewer
shares than larger capitalization stocks; the liquidity
risk among these types of stocks may increase the
strategy’s risk. From inception through November
2010, there was one non-management-fee paying
account included in the composite; since December
2010, there are two non-management-fee paying
accounts included in the composite. Performance
is calculated on a “time-weighted” and “asset-
weighted” basis. Performance figures that are net
of fees take into account advisory fees and any
brokerage fees or commissions that have been
deducted from the account. “Pure” gross-of-fees
returns do not reflect the deduction of any trading
costs, fees, or expenses, and are presented only as

supplemental information. Performance results

are total returns and include the reinvestment

of all income, including dividends. Composite is
presented net of foreign withholding taxes, where
applicable. The composite was created December
22, 2006. As of March 2011, the Navellier
International Small Cap Wrap Composite has been
renamed the Navellier International Select Wrap
Composite. Valuations and returns are computed
and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the MSCI-EAFE® Index. The MSCI
EAFE® Index (Europe, Australasia, Far East) is

a free float-adjusted market capitalization index
that is designed to measure the equity market
performance of developed markets, excluding

the U.S. & Canada. As of June 2011, the MSCI
EAFE® Index consisted of the following 22
developed market country indices: Australia,
Austria, Belgium, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy,
Japan, the Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland,
and the United Kingdom. MSCI EAFE® Index
targets 85% of the free float adjusted market
capitalization. The secondary benchmark for

the composite is the MSCI World ex USA Small
Cap Index. The MSCI World ex USA Small Cap
Index is a free float-adjusted market capitalization
weighted index that is designed to measure the
equity market performance of developed markets,
ex-USA. As of June 2010, the MSCI World ex
USA Small Cap Index consisted of the following
23 developed market country indices: Australia,
Austria, Belgium, Canada, Denmark, Finland,
France, Germany, Greece, Hong Kong, Ireland,
Israel, Italy, Japan, the Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, and the United Kingdom. The

MSCI World ex USA Small Cap Index targets
the bottom 14% of the 99% free float-adjusted
market capitalization. As of the close of the May
2009, Semi-annual Index review, MSCI defines
the MSCI World ex USA Small Cap free float
market between $2,240 million and $178 million
USD. The returns for the MSCI World ex USA
Small Cap Index include the reinvestment of any
dividends. The asset mix of international select
equity accounts may not be precisely comparable
to the presented indices. Presentation of index
data does not reflect a belief by the Firm that the
MSCI EAFE® or MSCI World ex USA Small
Cap indices, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies. As of March 2011,
the MSCI EAFE® Index is listed as the primary
benchmark because it is a better representation of
the investment strategy.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2007 through 2008
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of reccommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER EMERGING MARKETS WRAP COMPOSITE

Reporting Currency U.S. Dollar

% of MSCI MSCI Emergin,
Firm Composite Percentage Number C . Composite . Emerging Composite Composite ging
Ye Assets Assets of Firm of omposite Pure Gross Composite Net Markets Dispersion  3-Yr Std Dev Markets Index
car sse Non-fee Return (%) P 3-Yr Std Dev
($M) ($M) Assets  Accounts Pavi Return (%) Index Return (%) (%) o
aying (%) (%)
2011 2,719 0.12 <1% 1 100 -17.24 -18.38 -18.17 N/A 23.98 25.76
2010 2,365 0.26 <1% 2 58 16.25 15.32 19.20 N/A 30.28 32.59
2009 2,644 0.13 <1% 1 100 63.27 62.03 79.02 N/A 30.12 32.36
2008 2,678 0.08 <1% 1 100 -49.37 -49.78 -53.18 N/A
2007 4,712 0.16 <1% 1 100 28.12 27.18 39.78 N/A
2006 4,376 0.13 <1% 1 100 26.63 26.16 23.53 N/A?

Performance calculations for the period ended December 31, 2006 includes 6 months of history.
’NJ/A information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier &
Associates, Inc. claims compliance with the Global
Investment Performance Standards (GIPS®)

and has prepared and presented this report in
compliance with GIPS standards. Navellier &
Associates, Inc. has been independently verified
for the periods January 1, 1995 through September
30, 2011 by Ashland Partners & Company LLP.

A copy of the verification report is available upon
request. Verification assesses whether (1) the firm
has complied with all the composite construction
requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are
designed to calculate and present performance in
compliance with the GIPS standards. Verification
does not ensure the accuracy of any specific
composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier
Emerging Markets Wrap Composite includes all
discretionary Emerging Markets equity accounts
that are charged a wrap fee and are managed with
similar objectives for a full month, including those
accounts no longer with the firm. The strategy

is designed for aggressive investors and to take
advantage of the global emerging market economies
while achieving long-term capital appreciation

and seeks to achieve the highest possible returns
while controlling risk. The strategy invests in
emerging markets through the use of sponsored and
unsponsored foreign listed securities and American
Depositary Receipts (ADRs) without market
capitalization restrictions. At any given time, the
strategy may hold up to 100% in ADRs. Typically,
the strategy invests in approximately 50-70 stocks
that pass Navellier’s stringent quantitative and
fundamental criteria. Due to the risk in investing
in emerging markets, there could be at times high
turnover and volatility. The strategy invests in
smaller capitalization stocks that may trade fewer
shares than larger capitalization stocks; the liquidity

risk among these types of stocks may increase

the strategy’s risk. From inception, there is one
non-management-fee paying account included

in the composite. Performance is calculated on

a “time-weighted” and “asset-weighted” basis.
Performance figures that are net of fees take into
account advisory fees and any brokerage fees

or commissions that have been deducted from

the account. “Pure” gross-of-fees returns do not
reflect the deduction of any trading costs, fees, or
expenses, and are presented only as supplemental
information. Performance results are total returns
and include the reinvestment of all income,
including dividends. Composite is presented net of
foreign withholding taxes, where applicable. The
composite was created June 29, 2006. Valuations
and returns are computed and stated in U.S.
Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite are
charged the same rate. Bundled fee accounts make
up 100% of the composite for all periods shown.
Wrap fee schedules are provided by independent
wrap sponsors and are available upon request

from the respective wrap sponsor. The bundled
fees include custody, trading expenses, and other
expenses associated with the management of

the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the
full year.

6. Benchmark — The primary benchmark for the
composite is the MSCI Emerging Markets Index.
The MSCI Emerging Markets Index is a free
float-adjusted market capitalization index that is
designed to measure equity market performance

of emerging markets. As of June 2011, the

MSCI Emerging Markets Index consisted of the
following 21 emerging market country indices:
Brazil, Chile, China, Colombia, Czech Republic,
Egypt, Hungary, India, Indonesia, Korea, Malaysia,

Mexico, Morocco, Peru, Philippines, Poland,
Russia, South Africa, Taiwan, Thailand, and
Turkey. MSCI Emerging Markets targets 85% of
the free float adjusted market capitalization. The
returns for the MSCI Emerging Markets Index
include the reinvestment of any dividends. The
asset mix of emerging markets equity accounts
may not be precisely comparable to the presented
indices. Presentation of index data does not reflect
a belief by the Firm that the MSCI Emerging
Markets Index, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of

the composite and the benchmark returns over
the preceding 36-month period. The standard
deviation is not presented for 2006 through 2008
because 36 months of history were not available.
Actual results may differ from composite results
depending upon the size of the account, custodian
related costs, the inception date of the account
and other factors. Performance results presented
herein do not necessarily indicate future
performance. Investment in equity strategies
involves substantial risk and has the potential
for partial or complete loss of funds invested.
Results presented include reinvestment of all
dividends and other earnings. The securities
identified and described do not represent all of
the securities purchased, sold, or recommended
for client accounts. It should not be assumed that
any securities recommendations made by Navellier
& Associates, Inc. in the future will be profitable
or equal the performance of securities made in
this report. A list of recommendations made by
Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



DISCLOSURE

NAVELLIER GLOBAL GROWTH COMPOSITE

Reporting Currency U.S. Dollar

% of % of MSCI MSCI
Firm Composite Percentage Number C ©0 it Composite ~ Composite Composite Worl. d‘:’ Composite Composite World®
Year Assets  Assets of Firm of 1(\)Imp(251 ¢ Bundled Pure Gross  Net Return I 0; Dispersion  3-Yr Std Dev  Index 3-Yr
(M)  ($M) Assets  Accounts P"“? ¢ Fee Return (%)! (%)? naex (%) (%) Std Dev
aying A Return (%) o
ccounts (%)
2011 2,719 0.09 <1% 1 100 100 -1.49 -2.61 -5.02 N/A 18.83 20.16
2010 2,365 0.09 <1% 1 100 100 15.70 14.42 12.34 N/A 25.37 24.08
2009 2,644 0.13 <1% 1 100 100 27.00 25.71 30.79 N/A 23.87 21.44
2008 2,678 0.10 <1% 1 100 0 -44.84 -45.36 -40.33 N/A 21.09 17.03
2007 4,712 0.19 <1% 1 100 0 25.90 24.79 9.57 N/A 11.51 8.09
2006 4,376 0.15 <1% 1 100 0 8.79 7.82 20.65 N/A
2005 4,065 0.31 <1% 2 100 0 15.51 14.49 10.02 N/A
2004° 2,385 0.12 <1% 1 100 0 13.59 13.09 11.04 N/A*

'From inception through July 1, 2009, the composite included only commission-based accounts and did not include any wrap accounts. Gross fee returns are reflected during this
time. Beginning July 1, 2009, the composite consists of 100% wrap accounts and returns are pure gross of fees.
*To calculate net of fee returns from inception through June 30, 2009, the highest institutional fee charged to clients at the firm, 90 basis points (annualized), was applied to the
composite on a monthly basis. Beginning July 1, 2009, a 50 basis point wrap fee and a 40 basis point management fee is applied to the composite.

*Performance calculations for the period ended December 31, 2004 only include 6 months of history.
*NJA information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1. Compliance Statement — Navellier & Associates,
Inc. claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared
and presented this report in compliance with GIPS
standards. Navellier & Associates, Inc. has been
independently verified for the periods January 1,
1995 through September 30, 2011 by Ashland
Partners & Company LLP. A copy of the verification
report is available upon request. Verification assesses
whether (1) the firm has complied with all the
composite construction requirements of the GIPS
standards on a firm-wide basis and (2) the firm’s
policies and procedures are designed to calculate and
present performance in compliance with the GIPS
standards. Verification does not ensure the accuracy
of any specific composite presentation.

2. Definition of Firm — Navellier & Associates,
Inc. is a registered investment adviser established
in 1987. Navellier & Associates, Inc. manages

a variety of equity assets for primarily U.S. and
Canadian institutional and retail clients. The firm’s
list of composite descriptions as well as information
regarding the firm’s policies for valuing portfolios,
calculating performance, and preparing compliant
presentations are available upon request.

3. Composite Description — The Navellier Global
Growth Composite includes all discretionary Global
Growth equity accounts managed with similar
objectives for a full month, including those accounts
no longer with the firm. The strategy is designed

for aggressive investors and to take advantage of

the global economy while achieving long-term
capital appreciation and seeks to achieve the highest
possible returns while controlling risk. The strategy
invests in international markets through the use of
sponsored and unsponsored foreign listed securities
and American Depositary Receipts (ADRs) with
market capitalizations greater than $1 billion and
U.S. securities with market capitalizations greater
than $5 billion. Typically, the strategy invests in
approximately 90-120 stocks that pass Navellier’s
stringent quantitative and fundamental criteria.

For all periods excluding 2005, there is one non-
management-fee-paying account included in the
composite. For 2005, there are 2 non-management-
fee-paying accounts included in the composite.
Performance is calculated on a “time-weighted”

and “asset-weighted” basis. Performance figures

that are net of fees take into account advisory fees
and any brokerage fees or commissions that have
been deducted from the account. Beginning July 1,
2009, “Pure” gross-of-fees returns do not reflect the
deduction of any trading costs, fees, or expenses,
and are presented only as supplemental information.
Prior to July 1, 2009, gross-of-fees returns reflect
the deduction of transaction costs/commissions,
but do not reflect the deduction of any investment
management fees. Performance results are total
returns and include the reinvestment of all income,
including dividends. Composite is presented net of
foreign withholding taxes, where applicable. The
composite was created June 30, 2004. The 2011
annual gross return has been changed from -1.19 to
-1.49 and net from -1.79 to -2.61. Valuations and
returns are computed and stated in U.S. Dollars.

4. Management Fees — The management fee
schedule for accounts is generally 90 basis points;
however, some incentive fee, fixed fee, and fulcrum
fee accounts may be included. Fees are negotiable,
and not all accounts included in the composite

are charged the same rate. Bundled fee accounts
make up 100% of the composite beginning July

1, 2009. Wrap fee schedules are provided by
independent wrap sponsors and are available upon
request from the respective wrap sponsor. The
bundled fees include custody, trading expenses, and
other expenses associated with the management

of the account. The client is referred to the firm’s
Form ADV Part 2A for a full disclosure of the fee
schedule.

5. Composite Dispersion — If applicable, the
dispersion of annual returns is measured by the
standard deviation across asset-weighted portfolio
returns represented within the composite for the full
year.

6. Benchmark — The primary benchmark for

the composite is the MSCI World Index. The

MSCI World Index is a free float-adjusted market
capitalization weighted index that is designed to
measure the equity market performance of developed
markets. As of June 2011, the MSCI World Index
consisted of the following 24 developed market
country indices: Australia, Austria, Belgium,
Canada, Denmark, Finland, France, Germany,
Greece, Hong Kong, Ireland, Israel, Italy, Japan,

the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United
Kingdom, and the United States. MSCI World
Index targets 85% of the free float adjusted market
capitalization. The returns for the MSCI World
Index include the reinvestment of any dividends.
The asset mix of international growth equity
accounts may not be precisely comparable to the
presented indices. Presentation of index data does
not reflect a belief by the Firm that the MSCI
World® Index, or any other index, constitutes an
investment alternative to any investment strategy
presented in these materials or is necessarily
comparable to such strategies.

7. General Disclosure — The three-year annualized
standard deviation measures the variability of the
composite and the benchmark returns over the
preceding 36-month period. The standard deviation
is not presented for 2004 through 2006 because

36 months of history were not available. Actual
results may differ from composite results depending
upon the size of the account, custodian related
costs, the inception date of the account and other
factors. Performance results presented herein

do not necessarily indicate future performance.
Investment in equity strategies involves substantial
risk and has the potential for partial or complete
loss of funds invested. Results presented include
reinvestment of all dividends and other earnings.
The securities identified and described do not
represent all of the securities purchased, sold, or
recommended for client accounts. It should not be
assumed that any securities recommendations made
by Navellier & Associates, Inc. in the future will

be profitable or equal the performance of securities
made in this report. A list of recommendations made
by Navellier & Associates, Inc. for the preceding
twelve months is available upon request.

Navellier & Associates, Inc.
One East Liberty, Suite 504
Reno, Nevada 89501

800-365-8471
775-562-8212 fax

www.navellier.com



