Boulder Valley School District Tax-Deferred Savings Plan - 350222-01 *-t*
I nvestment Perfor mance as of 07/29/2011 _k *
Xy ¥

Great-West

RETIREMEMNT SERVICES

Current performance may be lower or higher than performance data shown. Performance data quoted represents past performance and is not a guarantee or prediction of future results. For
performance data current to the most recent month-end, please visit www.educatorsmoney.com. The investment return and principal value of an investment will fluctuate so that, when redeemed,
shares/units may be worth more or less than their original cost.

Please consider the investment objectives, risk, fees and expenses carefully before investing. For this and other important information you may obtain mutual fund prospectuses for registered
investment options and/or disclosure documents from your Registered Representative. Read them carefully before investing.

For additional fund information, please refer to the Fund Fact Sheet or Prospectus.

Returnsas of Month Ending 07/29/2011 Returnsas of Quarter Ending 06/30/2011 Calendar Year Returns

Gross/Net Inception 1 1 3 5 10Year/ Since 3 1 3 5 10Year/ Since
Ticker ExpenseRatio17 Date MonthYTD Year Year Year I nception Month Year Year Year Inception 2010 2009 2008

INVESTMENT OPTION

Asset Allocation

Maxim Aggressive Profile Portfolio 25197 MXPPX 138/138  09-11-1997 -248 264 1810 213 255 470 002 3048 255 291 480 1555 3301 -40.06
Maxim Moderately Aggressive Profile Port"2%181%%2 MXRPX 123/123  00-11-1997 -168 272 1442 434 4.23 5.28 042 2326 452 4.56 5.38 1315 2857 -30.24
Maxim Moderate Profile Portfolio 251922 MXOPX 112/112 09111997 -115 278 1244 521 495 5.40 059 19.54 534 523 5.50 1154 2443 -2329
Maxim Moderately Conservative Profile™>> 1% MXTPX 104/104  09-11-1997 -0.68 275 10.32 574 522 5.34 0.64 1554 579 540 5.46 1004 2208 -1811
Maxim Conservative Profile Portfolio ™28 31922 MXVPX 098/098  00-11-1997 -023 288 830 614 529 5.01 084 1205 604 551 5.16 873 2039 -13.77
Mutual Global Discovery Fund A% TEDIX 134/134  11:01-1996 -294 195 1125 423 465 7.82 139 21.26 470 5.46 8.12 1108 2089 -26.73
Templeton Foreign Fund® "% TEMFX 119/119  10-051982 -200 530 2031 335 3.96 7.06 0.81 3397 343 451 7.11 850 49.73 -46.09
Vanguard Total Int! Stock Index Fund®”2 VGTSX 026/026  04-20-1996 -153 2.09 1685 0.34 274 7.12 0.68 30.93 -0.39 3.30 7.03 1112 3673 -44.10

MSCI EAFE Indec™2 N/A -1- -159 331 17.17 -123 095 5.6 156 30.36 -1.77 148 5.66 7.75 3178 -43.38
Baron Growth Fund®®2 BGRFX 132/132 12301994 -407 547 2478 629 571 7.78 052 37.37 7.00 509 8.11 2401 3424 -30.18
Heartland Value Fund®® 2 HRTVX 114/114 12281984 093 7.03 2912 6.39 4.54 9.09 -231 33.71 480 353 8.78 2128 4449 -3953
Royce Low Priced Stock Fund Service™*2"2 RYLPX 164/153  12-151993 -186 131 30.98 10.32 8.29 9.71 -3.48 42.11 10.83 8.23 9.46 3149 5358 -3597
Vanguard Small Cap Growth Index”>% VISGX 026/026  05-21-1998 -394 576 3157 810 7.60 8.40 -0.49 46.40 933 7.30 8.56 3069 4185 -40.00

Russall 2000 Index®>™ N/A -1- -361 237 2392 518 4.00 6.47 -161 37.41 7.77 4.08 6.27 2685 2717 -33.79
Ariel Appreciation Fund™ % CAAPX 118/118  12:01-1989 -391 3.85 23.76 1047 6.25 6.46 0.99 40.78 12.35 6.69 6.96 1961 6296 -40.74
ColumbiaMid Cap Index A*%%°% NTIAX ~ 056/045  0531-2000 -352 443 2516 680 6.09 7.26 -0.85 38,68 7.40 6.22 7.48 2605 3679 -36.26
Fidelity Adv Stock Selector Mid Cap T°°% FMCAX 103/103  02-20-1996 -366 143 2208 100 189 414 1.77 35.00 -0.03 2.0 438 2375 4648 -5242
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Boulder Valley School District Tax-Deferred Savings Plan - 350222-01 (Continued)

Returnsas of Month Ending 07/29/2011 Returnsas of Quarter Ending 06/30/2011 Calendar Year Returns

Grosy/Net Inception 1 1 3 5 10Year/ Since 3 1 3 5 10Year/ Since
Ticker ExpenseRatio17 Date MonthYTD Year Year Year I nception Month Year Year Year Inception 2010 2009 2008

s& PMidCap400Index3'5’14 N/A -/- -353 4.73 2577 720 6.45 7.71 -0.73 39.38 7.82 6.60 7.94 26.64 37.38 -36.23

INVESTMENT OPTION

Large Cap

H

American Century Equitylncomee'z TWEIX  0.96/0.96 08-01-1994  -2.95 148 1381 4.14 3.03 5.85 1.09 23.09 559 4.18 6.40 1329 1223 -20.05

American Funds Growth Fund R3®2 RGACX 097/097  05-21-2002 -144 2.94 1814 147 253 3.70 -0.76 27.27 0.76 259 3.56 1195 3412 -39.24
Davis New York Venture A Fund®2 NYVTX 089/089  0217-1969 -173 067 1570 139 0.73 3.74 -2.06 2420 103 127 3.66 1211 3206 -40.03
DWS S& P 500 Index S22 SCPIX ~ 042/042  08-20-1997 -2.05 3.64 1931 266 2.09 2.24 001 30.35 306 263 235 1481 2614 -37.25
Invesco Van Kampen Comstock A%2 ACSTX 086/086  10-07-1968 -2.66 297 18.05 4.34 138 2.99 -0.33 30.23 661 2.18 332 1560 20.45 -35.89
S& P500 Indec™ N/A -1- -2.03 387 19.65 292 2.39 2,61 010 3069 334 294 272 1506 26.46 -37.00
PIMCO Total Return Fund - Admin®®2 PTRAX 071/071  09-08-1994 124 413 540 959 853 6.88 180 567 9.19 860 711 856 1355 455
Vanguard Interm-Term Bond Index Fund®>2 VBIIX  022/022 0301-1994 270 636 641 889 791 6.42 332 524 794 7.66 6.44 937 679 493
Wells Fargo Advantage Gov't Sec - Inv®>2 STVSX 091/091  10-20-1986 118 340 296 617 6.2 5.20 211 258 573 602 531 543 355 760
5.6 N/A -1- 150 435 444 705 657 5.68 229 390 646 652 5.74 654 593 524

Barclays Capital Aggregate Bond Index3'

Current Fixed Rate(s)

Great-West Portfolio Fund: " 2.35%

These returns and fund operating expenses are expressed as percentages. 3, 5 and 10 Year/Since Inception returns shown are annualized. For 10 Year/Since Inception, if the fund was not in existence for 10 years, returns shown are since
inception. If the fund is less than one year old, returns are not annualized.

Annual plan administration fee is 0.15% of each participant account balance (not to exceed $75/year per participant's account), deducted quarterly at 0.0375%

Gallagher Benefit Services of Kansas City, Inc. has been retained by Boulder County School District as consultant to the District's 457(b) Plan and receives an annual advisory fee of 0.06% on all 457(b) plan assets, deducted quarterly at 0.015%
from each 457(b) participant account. Gallagher Benefit Services of Kansas City, Inc. is not affiliated with Great-West Life & Annuity Insurance Company or its subsidiaries and affiliates.

Funds may impose redemption fees, and/or transfer restrictions, on certain transfers, redemptions or exchanges if assets are held less than the period stated in the fund's prospectus or other disclosure documents. For more information, please
refer to the fund's prospectus and/or disclosure documents.

Investment decisions should not be based solely on the performance data contained herein. Although data is gathered from reliable sources, the completeness or accuracy of the data cannot be guaranteed.

Securities, when offered, are offered through GWFS Equities, Inc. , a wholly owned subsidiary of Great-West Life & Annuity Insurance Company. GWFS Equities, Inc., or one or more of its affiliates, may receive a fee from the investment option
provider for providing certain recordkeeping, distribution, and administrative services.

On occasion, the name and/or investment objective of an investment option may change. For specific information on whether the option name has changed within the past year, or if the investment objective has changed in the last ten years,
please contact your Registered Representative for a current prospectus.

Great-West Retirement Services® refers to products and services provided by Great-West Life & Annuity Insurance Company, FASCore, LLC (FASCore Administrators, LLC in California) and their subsidiaries and affiliates. Great-West Life &
Annuity Insurance Company is not licensed to conduct business in New York. Products and services may be sold in New York by FASCore, LLC.

Expense ratios shown on participant and plan level statements are gross expense ratios and do not include any applicable fee waivers or expense reimbursements, as do net expense ratios. The expense ratios may be based on a prior reporting
period than those shown on the Plan's investment performance report. For the most current expense ratios, including the net expense ratios, please visit www.educatorsmoney.com and review the investment performance report.

1
© 2011, Maxim Series Fund, Inc. The column design and name "Maxim" are service marks of Great-West Life & Annuity Insurance Company. All rights reserved.
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Boulder Valley School District Tax-Deferred Savings Plan - 350222-01 (Continued)

2Asset allocation funds may be subject to a fund operating expense at the fund level, as well as a prorated fund operating expense of each underlying fund in which they invest. For more information, please refer to the fund prospectus and/or
other disclosure documents.

3A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses. Therefore, performance of a fund will generally be less than its benchmark index. You cannot invest directly in a
benchmark index.

4This fixed fund is offered through a group fixed and variable deferred annuity contract issued by Great-West Life & Annuity Insurance Company. A ticker symbol is not available for this investment option.

5Benchmark index returns are supplied by Morningstar, Inc. There may be another benchmark that is more specific to each of the funds listed under the broad asset class. Please refer to the fund's prospectus for more specific information as to
the fund's actual benchmark index.

6Mutual Fund Option. The inception date is that of the fund's original share class. Performance returns for mutual fund options in your Plan offering a different share class with a more current inception date have been adjusted to reflect the fees
and charges associated with the actual share class. For more information on the actual share class offered through your Plan, please refer to the Fund Fact Sheets on the web site.

7Foreign funds involve special risks, including currency fluctuations and political developments.

8Equity securities of small-sized companies may be more volatile than securities of larger, more established companies.

9A bond fund's yield, share price, and total return change daily and are based on changes in interest rates, market conditions, economic and political news, and the quality and maturity of its investments. In general, bond prices fall when interest
rates rise, and vice versa. Although they have higher return potential, high yield bonds are also subject to greater risk, including the risk of default, compared to higher-rated securities.

10Equity securities of medium-sized companies may be more volatile than securities of larger, more established companies.

11Guaranteed by the general assets of Great-West Life & Annuity Insurance Company.

12MSCI EAFE® Index is a trademark of Morgan Stanley Capital International, Inc. and is an unmanaged index considered indicative of the international equity market. Copyright Morgan Stanley Capital International, Inc. 2011. All Rights
Reserved. Unpublished. PROPRIETARY TO MORGAN STANLEY CAPITAL INTERNATIONAL INC.®

13S&P 500® Index is an unmanaged index considered indicative of the domestic Large-Cap equity market. "Standard & Poor's®", "S&P®", "S&P 500®", and "Standard & Poor's 500®" are registered trademarks of Standard & Poor's Financial
Services LLC ("Standard & Poor's").

14S&P MidCap 400® Index is an unmanaged index considered indicative of the domestic Mid-Cap equity market. "Standard & Poor's®", "S&P®", "S&P 400®", and "Standard & Poor's 400®" are registered trademarks of Standard & Poor's
Financial Services LLC ("Standard & Poor's").

15Russell 2000® Index is a trademark of Russell Investments and is an unmanaged index considered indicative of the domestic Small-Cap equity market.

16Barclays Capital U.S. Aggregate Bond Index is an unmanaged index representative of the broad bond market and is composed of government and corporate bonds, mortgage-backed bonds and asset-backed bonds.

17The net expense ratio is less applicable fee waivers or expense reimbursements the investment adviser and/or administrator may have agreed upon, either voluntary or by contractual agreement; the gross expense ratio is not. Fee waivers and
reimbursements may be modified or terminated at any time. Additional information can be found in the Fund's prospectus and/or other disclosure documents regarding effective dates and/or if waivers or reimbursements are voluntary or by
contractual agreement. Absent waivers or reimbursements, the performance would have been lower.

18Maxim Series Funds is an affiliate of Great-West Life & Annuity Insurance Company, First Great-West Life & Annuity Insurance Company, White Plains, New York, and their subsidiaries and affiliates.

19The Profiles may include some investment options not directly available to your plan. For more information about the Profiles, including the eligible underlying portfolios, review the Fund Data Sheets or contact your Registered Rep.

20The Fund has a Contractual Expense Ratio Waiver in the amount of .11% which expires on 30-JUN-2012.

21The Fund has a Contractual Expense Ratio Waiver in the amount of .11% which expires on 30-APR-2012.

22The historic performance information quoted is provided by Morningstar, Inc. ©2011 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied
or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of

future results.
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