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Monthly Portfolio Commentary



Monthly Portfolio Commentary

For the month ended December 2011 the Dynamic Fixed Income Allocation returned 0.49% while the Barclays Capital US Aggregate Bond Index returned
1.10%. The standard deviation of the model was 1.12 versus 4.24 for the BarCap. The model was about a quarter as risky as the benchmark over this time
period. Much if the lagging returns over this month is due to the “risk off” nature of the strategy over this past month. The scoring in the model had dictated
increased caution and reduced exposure to riskier components for December 2011.

With the end of this month also comes the end of quarter 4 and the end of the year. The returns over the past quarter were 0.33% and 1.12% for the Dynamic
Fixed strategy and the BarCap, respectively. The positive returns generated by the strategy over this time period were much more stable than the returnsin
the benchmark and produced a positive alpha of 0.32% over the BarCap.

For the year 2011, the strategy returned a positive 2.16% compared to 7.84% for the BarCap. A very volatile fixed income market has made it very difficult to
outperform on an absolute basis. This is because there were no trends to be taken advantage of in this market. The strategy had to rely heavily on the stable
positive performance of the Core segment to carry the returns throughout the year. On a really positive note: this is most volatile market this Dynamic Fixed
Allocation strategy has had to navigate thus far. The objective of this strategy is to provide a place of safety with relative returns over market cycles to the
BarCap. Given the ups and downs in the market the past year, sometimes you have to trade off lower risk for higher returns. A strategy that ended 2011 with a
positive alpha over the BarCap at 0.88% is right in line with what can be expected in this type of strategy in these types of markets.
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Allocation Review — Fixed Income

Structure & Segmentation

Sub-Segments & Fund Selection

Segments  Sub-Segments

High Yield Bonds
Emerging Markets
Bank Loans

Multi Sector Bonds
Nontraditional Bonds

Ultra Short Term Bonds
Short Term Bonds
Intermediete Term Bonds
Long Term Bonds
Inflation Protected Bonds
World Bonds

Cash & Equivalents

Fund Selection Allocation
. EVFAX Eaton Vance Floating-Rate Advantage Adv 1.60%
HAUBX Harbor Uncontrained Bond Inst 3.20%
EIDDX  Eaton Vance Multi-Strat Absolute Ret | 3.20%
RSRYX RS StrategicIncome Y 3.20%
SIGVX  RidgeWorth US Gov Sec Ultra-Short Bd | 8.00%
. TSDGX  Touchstone Short Duration Fixed Income Z 8.00%
TSDOX Touchstone Ultra Short Dur Fixed IncZ 8.00%
SNGVX Sit US Government Securities 8.00%
BBBMX BBH Broad Market N 8.00%
TGLMX TCW Total Return Bond | 8.00%
PTTRX PIMCO Total Return Instl 19.20%
. Cash & Equivalents 21.60%

Opportunistic  Global

1.60% All Cap

Cash | 9.60%
21.60%\ /

™ Core
67.20%

1.60% 3.20%

»

21.60% 6.40%

16.00%

32.50%

16.00%




Performance Analytics



1 Month Total Risk-Reward Analysis:

The Risk Reward graph is used to compare the performance and risk (standard deviation) of selected managers against the performance and risk of a market index for a specific period of time. The graph is broken down
into 4 quadrants: Less Risk-Less Return, Less Risk-More Return, More Risk-More Return, and More Risk-Less Return. In addition to the rate of return and standard deviation, the analysis also calculates optional risk

statistics such as alpha, beta and r-squared.

Time Period: 12/1/2011 to 12/31/2011

Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD

Time Period: 12/1/2011 to 12/31/2011 Source Data: Total, Daily Return
Return Std Dev

Dynamic Fixed Allocation 0.49 1.12

BarCap US Agg Bond TR USD 1.10 4.24

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.
The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All

performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the
reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.
**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



Last Quarter Total Risk-Reward Analysis:

The Risk Reward graph is used to compare the performance and risk (standard deviation) of selected managers against the performance and risk of a market index for a specific period of time. The graph is broken down
into 4 quadrants: Less Risk-Less Return, Less Risk-More Return, More Risk-More Return, and More Risk-Less Return. In addition to the rate of return and standard deviation, the analysis also calculates optional risk

statistics such as alpha, beta and r-squared.

Time Period: 10/1/2011 to 12/31/2011

Source Data: Total, Daily Return
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Time Period: 10/1/2011 to 12/31/2011 Source Data: Total, Daily Return

Return

Dynamic Fixed Allocation 0.33
BarCap US Agg Bond TR USD 1.12

3.00 4.00 5.00

¢ BarCap US Agg Bond TR USD

Std Dev Alpha Beta
1.76 0.32 0.22
4.60 0.00 1.00

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.
The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All

performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the

reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.

6.00

R2
31.15
100.00

**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



Last Quarter Upside vs. Downside Capture Analysis:

The Upside vs. Downside Market Capture graph measures the market shares captured by a product for a selected date range; it further reveals the market trend of the selected product to show the capture ratio pattern
of the product relative to a market index. Similar to the risk return graph, this graph is broken down into 4 quadrants relative to the upside to downside capture ratio instead of risk and return. The 100% capture ratio of
the up market and the down market determines the intersection of the quadrants. The graph indicates the number of up quarters, return of the portfolio in an up market, return of the market index in an up market;
percent of market capture in an up market, number of down quarters, return of the portfolio in a down market, return of the market index in a down market, and percent of market capture in a down market.

Time Period: 10/1/2011 to 12/31/2011
Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD
Time Period: 10/1/2011 to 12/31/2011 Source Data: Total, Daily Return
Up Down
Capture Capture
Ratio Ratio
Dynamic Fixed Allocation 18.85 16.86
BarCap US Agg Bond TR USD 100.00 100.00

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All
performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the
reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.
**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



1 Year Total Risk-Reward Analysis:

The Risk Reward graph is used to compare the performance and risk (standard deviation) of selected managers against the performance and risk of a market index for a specific period of time. The graph is broken down
into 4 quadrants: Less Risk-Less Return, Less Risk-More Return, More Risk-More Return, and More Risk-Less Return. In addition to the rate of return and standard deviation, the analysis also calculates optional risk

statistics such as alpha, beta and r-squared.

Time Period: 1/1/2011 to 12/31/2011
Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD
Time Period: 1/1/2011 to 12/31/2011 Source Data: Total, Daily Return
Return Std Dev Alpha Beta R2
Dynamic Fixed Allocation 2.16 1.84 0.88 0.16 16.39
7.84 4.63 0.00 1.00 100.00

BarCap US Agg Bond TR USD

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.
The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All

performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the

reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.
**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



1 Year Upside vs. Downside Capture Analysis:

The Upside vs. Downside Market Capture graph measures the market shares captured by a product for a selected date range; it further reveals the market trend of the selected product to show the capture ratio pattern
of the product relative to a market index. Similar to the risk return graph, this graph is broken down into 4 quadrants relative to the upside to downside capture ratio instead of risk and return. The 100% capture ratio of
the up market and the down market determines the intersection of the quadrants. The graph indicates the number of up quarters, return of the portfolio in an up market, return of the market index in an up market;
percent of market capture in an up market, number of down quarters, return of the portfolio in a down market, return of the market index in a down market, and percent of market capture in a down market.

Time Period: 1/1/2011 to 12/31/2011
Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD
Time Period: 1/1/2011 to 12/31/2011 Source Data: Total, Daily Return
Up Down
Capture Capture
Ratio Ratio
Dynamic Fixed Allocation 15.01 10.27
BarCap US Agg Bond TR USD 100.00 100.00

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All
performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the
reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.
**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



3 Year Total Risk-Reward Analysis:

The Risk Reward graph is used to compare the performance and risk (standard deviation) of selected managers against the performance and risk of a market index for a specific period of time. The graph is broken down
into 4 quadrants: Less Risk-Less Return, Less Risk-More Return, More Risk-More Return, and More Risk-Less Return. In addition to the rate of return and standard deviation, the analysis also calculates optional risk

statistics such as alpha, beta and r-squared.

Time Period: 1/1/2009 to 12/31/2011
Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD
Time Period: 1/1/2009 to 12/31/2011 Source Data: Total, Daily Return
Return Std Dev Alpha Beta R2
Dynamic Fixed Allocation 7.68 1.99 5.50 0.28 37.00
BarCap US Agg Bond TR USD 6.77 4.86 0.00 1.00 100.00

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All
performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the

reinvestment of dividends and other income. You cannot invest directly in an index.
Past performance is no guarantee of future results and individual investor results will vary.

**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



3 Year Upside vs. Downside Capture Analysis:

The Upside vs. Downside Market Capture graph measures the market shares captured by a product for a selected date range; it further reveals the market trend of the selected product to show the capture ratio pattern
of the product relative to a market index. Similar to the risk return graph, this graph is broken down into 4 quadrants relative to the upside to downside capture ratio instead of risk and return. The 100% capture ratio of
the up market and the down market determines the intersection of the quadrants. The graph indicates the number of up quarters, return of the portfolio in an up market, return of the market index in an up market;
percent of market capture in an up market, number of down quarters, return of the portfolio in a down market, return of the market index in a down market, and percent of market capture in a down market.

Time Period: 1/1/2009 to 12/31/2011
Source Data: Total, Daily Return
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® Dynamic Fixed Allocation ¢ BarCap US Agg Bond TR USD
Time Period: 1/1/2009 to 12/31/2011 Source Data: Total, Daily Return
Up Down
Capture Capture
Ratio Ratio
Dynamic Fixed Allocation 37.15 14.64
BarCap US Agg Bond TR USD 100.00 100.00

Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All
performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.
The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the
reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.
**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct



Period Returns:

1 month, last quarter, 1 year, and 3 year returns. This is a comparative graph that indicates the total return achieved over the period stated by the managers over various time periods. Other performance measures may

be compared besides rates of return.
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Data source: calculated and compiled by FolioMetrix, LLC using information gathered from Morningstar Direct.

Last Quarter

12/1/2011 -
12/31/2011

0.49

1.10

1 Year 3 Year

I BarCap US Agg Bond TR USD

10/1/2011 - 1/1/2011 -
12/31/2011 12/31/2011
0.33 2.16
1.12 7.84

1/1/2009 -
12/31/2011

24.85

21.71

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are rebalanced on the first day of every month. All
performance data is total returns which includes interest and dividends. The performance numbers do not include advisory fees, trading costs, or other fees or charges incurred by the execution of this model.

The index returns (S&P 500 TR Index and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss and the
reinvestment of dividends and other income. You cannot invest directly in an index.

Past performance is no guarantee of future results and individual investor results will vary.

**Important performance and disclaimer information about the Models and the Benchmarks is contained towards the end of this review and should be read in conjunction with the information presented above.

Source: Morningstar Direct
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Portfolio Changes

CaSP; Opportunistic Opportunistic  Global
4.00/: 9.60% _— 1.60% All Cap
/ allCap Cash | 9.60%
0, /
_19.20% 21.80%
~ Core ™ Core
67.20% 67.20%

November, 2011

December, 2011

TICKER  FUND NAME % TICKER  FUND NAME %
E PEMDX Pimco Emerging Markets Bond D 1.92% . EVFAX Eaton Vance Floating-Rate Advantage Adv 1.60%
o ClOZX Columbia Income Opportunities Z 1.92%
g LHYZX Columbia High Yield Opportunity Z 1.92%
= MEDIX MFS Emerging Markets Debt | 1.92%
]
o CHYZX Columbia High Yield Bond Z 1.92%
Q.
(@) Opportunistic 9.60% Opportunistic 1.60%
LSIZX  Columbia Strategic Income Z 3.84% HAUBX Harbor Uncontrained Bond Inst 3.20%
CLFLX  Advisor One Flexible Income N 3.84% EIDDX Eaton Vance Multi-Strat Absolute Ret | 3.20%
RSRYX RS Strategic Income Y 3.84% RSRYX RS Strategic Income Y 3.20%
MFIIX  MFS Strategic Income | 3.84%
RPSIX  T.Rowe Price Spectrum Income 3.84%
Global All Cap 19.20% Global All Cap 9.60%
SIGVX RidgeWorth US Gov Sec Ultra-Short Bd | 8.00% SIGVX RidgeWorth US Gov Sec Ultra-Short Bd | 8.00%
TSDGX Touchstone Short Duration Fixed Income Z 8.00% TSDGX Touchstone Short Duration Fixed Income Z 8.00%
TSDOX Touchstone Ultra Short Dur Fixed Inc Z 8.00% TSDOX Touchstone Ultra Short Dur Fixed Inc Z 8.00%
SNGVX Sit US Government Securities 8.00% SNGVX Sit US Government Securities 8.00%
DODIX Dodge & Cox Income 8.00% BBBMX BBH Broad Market N 8.00%
EIGMX Eaton Vance Glbl Macr Absolute Return | 8.00% TGLMX TCW Total Return Bond | 8.00%
PTTRX PIMCO Total Return Instl 19.20% PTTRX PIMCO Total Return Instl 19.20%
Core 67.20% Core 67.20%

Cash 4.00% Cash 21.60%




Model Replication



Source Data: Total, Daily Return
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Data Point: Return  Source Data: Total, Daily Return

1/1/2011 - 2/1/2011 - 3/1/2011 - 4/1/2011 - 5/1/2011 - 6/1/2011 - 7/1/2011 - 8/1/2011 - 9/1/2011 -
1/31/2011 2/28/2011 3/31/2011 4/30/2011 5/31/2011 6/30/2011 7/31/2011 8/31/2011 9/30/2011

FMX Total Return Fund (FMTRX) 0.70 0.59 0.00 1.08 0.19 -0.39 0.59 -0.58 -1.37

Dynamic Fixed Allocation 0.72 0.67 0.22 1.16 0.30 -0.29 0.80 -0.51 -1.23

10/1/2011 - 11/1/2011 - 12/1/2011 -
10/31/2011 11/30/2011 12/31/2011

0.40 -0.79 0.35

0.54 -0.71 0.49

Jan 2011 Feb 2011 Mar 2011 Apr 2011 May 2011 Jun 2011 Jul 2011 Aug 2011 Sep 2011 Oct 2011 Nov 2011 Dec 2011

Model Replication Delta (MRD) -0.02 -0.08 -0.22 -0.07 -0.11 -0.10 -0.21 -0.08 -0.14 -0.15 -0.08 -0.14

Source: Morningstar Direct
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Glossary | Descriptions:
These indexes provide an understanding of their historic long-term performance, and are not meant to illustrate the performance of any security. Investors cannot directly
purchase an index. These indexes may or may not have been used in preparing your customized analysis. Please consult your financial professional for additional information.

BarCap US Bond Agg Index
The BarCap US Bond Agg index is composed of the Lehman Brothers Government/Credit Index, the Mortgage-Backed Securities Index, and the Asset-Backed Securities Index.

S&P 500 Index

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group representation. It is a market-value-weighted index (stock price times number of
shares outstanding), with each stock’s weight in the Index proportionate to its market value. The S&P 500 Index is one of the most widely used benchmarks of U.S. equity
performance.

Morningstar Aggressive Target Index

The Morningstar Aggressive Target Index utilizes asset allocation methodologies developed and maintained by Ibbotson Associates, a leader in asset allocation research for
over 30 years and a Morningstar company since 2006. Asset class weightings are adjusted annually to incorporate Ibbotson updated assumptions and are rebalanced
quarterly. The current mix consists of 61% U.S. stocks, 31% Non U.S. stocks, 5% U.S. bonds, and 3% Commodities.

Analytics | Disclosures:

= Stocks offer long-term growth potential, but may fluctuate more and provide less current income than other investments.

= Standard deviation represents the amount, over a period of time, that a portfolio's return deviates from the mean or average annual return that the portfolio has
experienced. The larger the standard deviation, the more volatile the returns and, therefore, the more risky the portfolio.

= R-squared is a statistical measure that represents the percentage of a fund or security's movements that can be explained by movements in a benchmark index

=  Betais a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole. Beta is used in the capital asset pricing model
(CAPM), a model that calculates the expected return of an asset based on its beta and expected market returns

= Alphais a measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a mutual fund and compares its risk-adjusted performance to a
benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund's alpha.

=  Upside/downside capture ration is a statistical measure of an investment manager's overall performance in up/down-markets. The up/down-market capture ratio is used
to evaluate how well an investment manager performed relative to an index during periods when that index has risen/fallen. The ratio is calculated by dividing the
manager's returns by the returns of the index during the up/down-market, and multiplying that factor by 100.

=  The price of small-company stocks generally is more volatile than that of large-company stocks.

= Returns and standard deviation for periods longer than one year are annualized.

= The indexes are presented to provide you with an understanding of their historic long-term performance, and are not presented to illustrate the performance of any
security. Investors cannot directly purchase an index.

= Since no one manager is suitable for all types of investors, this information is provided for informational purposes only. We need to review your investment objectives, risk
tolerance, and liquidity needs before we can recommend suitable managers for you.

Continued



= This hypothetical example is provided for informational purposes only. It is not intended to represent any specific investment, and is not indicative of past, present, or
future performance. Current investment performance may be higher or lower than is shown in historical illustrations.

= The investment returns of the benchmark composite and the benchmark indexes are shown for comparative purposes. When comparing the investment returns of the
manager to those of the indexes, you should take into account that the manager does not necessarily hold the same securities as the indexes, and that the indexes may not
accurately reflect the asset allocation and portfolio characteristics of accounts managed by the manager. Investors cannot invest in an index.

= Neither the information contained herein nor any opinion expressed shall be construed as or constitute a recommendation to select the advisors mentioned herein as
investment managers. These proposed managers were selected based on the results of the asset allocation program and/or your requests.

The FolioMetrix constructed portfolios - Model Portfolios - have been developed based on historical performance of an asset allocation neutral portfolio (consisting of no-load
and exchange traded funds). Since this is a Model Portfolio (hypothetical), there can be no assurance that a client would have achieved similar rates of return over the time
frame. In addition, since the time period

in question is a historical one, there can be no assurance that future results achieved by clients will in any way resemble those represented by the Model Portfolios. Style
allocation in all portfolios will vary over time and may be changed at FolioMetrix’s discretion. It is important to remember that there

are risks inherent in any investment and that there is no assurance that any money manager, asset class, style, or index will provide positive performance over time.

The performance charts are representative of a compilation of the selected funds to achieve a probabilistic return for a measured level of risk. Model Portfolios are
rebalanced on the first day of every month. All performance data is total returns which includes interest and dividends. The performance numbers do not include advisory
fees, trading costs, or other fees or charges incurred by the execution of this model.

In regards to the Equity model, Performance statistics for years 2008-2010 have been updated to reflect new methodologies employed during 2011. The new methodologies
utilize FolioGuard™, FolioMetrix’s proprietary analytical solution that identifies when broad equity markets are underperforming and indicates when assets should be
repositioned to cash. As part of structural modeling, FolioGuard is calculated daily to assure defensive portfolio posturing as necessary. In 2008, the return increased by 9.97%;
in 2009, the return increased by 0.02%; in 2010, the return increased by 0.77%. Although our methodology for determining the cash position of the model has changed
materially, the methodology for selecting funds has only changed minimally during this time period.

Returns are Not Actual, but are Proprietary Model Results — actual results may significantly differ from the theoretical returns being presented. No representation is made
that any account will or is likely to achieve profits or losses similar to those shown. The model performance numbers do not include advisory fees, trading costs, or other
fees or charges incurred by the execution of this model. Model performance does not represent the profit or loss resulting from actual trades. Theoretical trading does not
involve financial risk and no theoretical trading record can completely account for the impact of financial risk in actual trading. Because trades in the model portfolios do
not represent actual trading, they may not reflect the impact of significant market and economic factors (such as lack of liquidity or float outstanding), certain events (such
as significant corporate announcements), and other factors including market impact and opportunity costs related to the markets in general. There are numerous other
factors related to the markets in general or to the implementation of any specific trading program that cannot be fully accounted for in the preparation of model
performance results and all of which can adversely affect actual trading results.

Continued



Benchmark composite and benchmark index returns are presented for comparative purposes only. The index returns (S&P 500 TR Index, Morningstar Aggressive Target Index
and the BarCap US Agg Bond TR Index) are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and loss
and the reinvestment of dividends and other income. You cannot invest directly in an index.

The S&P 500 TR, the benchmark index for equity models, is widely regarded as the best single gauge of the U.S. equities market; this world-renowned index includes a
representative sample of 500 leading companies in leading industries of the U.S. economy. Although the S&P 500 focuses on the large-cap segment of the market, with
approximately 75% coverage of U.S. equities, it is also an ideal proxy for the total market. The 500 stocks are selected by the S&P Index Committee. The Morningstar
Aggressive Target Index utilizes asset allocation methodologies developed and maintained by Ibbotson Associates, a leader in asset allocation research for over 30 years
and a Morningstar company since 2006. Asset class weightings are adjusted annually to incorporate Ibbotson updated assumptions and are rebalanced quarterly. The
current mix consists of 61% U.S. stocks, 31% Non U.S. stocks, 5% U.S. bonds, and 3% Commodities. The BarCap Us Bond Agg TR, the benchmark index for fixed-income
models, is composed of the Lehman Brothers Government/Credit Index, the Mortgage-Back Securities Index, and the Asset-Backed Securities Index.

Deviation from the models has produced and will produce substantially different results.

Although we have done our best to present this information fairly, hypothetical performance is still potentially misleading. Hypothetical data does not represent actual
performance and should not be interpreted as an indication of actual performance. This data is based on transactions that were not made. Instead, the trades were simulated,
based on knowledge that was available only after the fact and thus with the benefit of hindsight. Results do not include the impact of taxes, if any. Past Returns are not
indicative of future results.

This information has been prepared for informational purposes only and FolioMetrix is not soliciting any action based upon it. All materials presented are compiled from
sources believed to be reliable and current, but accuracy cannot be guaranteed. The material is not intended to provide specific advice or recommendations but, rather, as a
basis from which strategies can be built, taking into account the specific objectives of each portfolio, in terms of return, time horizon, and risk constraints, as well as
diverging investment perspectives and assumptions. The material contains information regarding the investment approach described herein, and is not a complete
description of the investment objectives, policies, guidelines or portfolio management and research that supports this investment approach. Any decision to engage
FolioMetrix or invest in any fund advised by FolioMetrix should be based upon a review of the terms of the investment management agreement and the specific investment
objectives, policies and guidelines that apply under the terms of such agreement.

Opinions expressed are FolioMetrix present opinions only and are subject to changes based on market, economic and other conditions and may not actually come to pass. Any
historical price(s) or values(s) are also only as of the date indicated.

FolioMetrix, LLC, specializes in portfolio design, construction and workflow management. FolioMetrix, LLC, an Investment Adviser, is a wholly owned subsidiary of Uptrade
Research Associates, LLC. Request Form ADV Part Il for a complete description of FolioMetrix, LLC's, management services. Please be aware of the specific risks associated with
any investment product and always read the prospectus before investing, As such, your investments may lose value or you may lose the principal investment.



FMX Funds | Disclosures:
FMX Growth Allocation Fund

Shareholder Transaction Expenses

Maximum sales load imposed on purchases (as a percentage of offering price) None
Maximum sales load imposed on reinvested dividends None
Maximum deferred sales load None
Redemption fees * None
Exchange fee None
! While the Fund does not charge a redemption fee, the Fund may require reimbursement from investors who request that their redemptions be wired for wiring fees
charged to the Fund by its custodian. Such wiring fees generally shall not exceed 520.
Annual Fund Operating Expenses

Management Fees 0.95%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses 26.92%
Acquired Fund Fees and Expenses 0.88%
Total Annual Fund Operating Expenses 28.75%
Fee Waiver and/or Expense Limitation® 26.42%
Net Annual Fund Operating Expenses 2.33%

1 The Fund’s administrator (“Administrator”) has entered into a Fund Accounting and Administration Agreement with the Fund that runs through October 1, 2012. The
agreement can only be terminated prior to that date at the discretion of the Fund’s Board of Trustees. The Administrator receives payments under the agreement at a
maximum annual rate of 1.45%. In conjunction with the Fund Accounting and Administration Agreement, the Advisor has entered into an Operating Plan with the
Administrator, also through October 1, 2012, under which it has agreed to assume certain expenses of the Administrator to the extent the operating expenses exceed 1.45% of
the average daily net assets of the Fund, exclusive of amounts payable under a Rule 12b-1 distribution plan and acquired fund fees and expenses. The Operating Plan can only
be terminated at the conclusion of the then-current term by notice of non-renewal to a party or mutual agreement of the parties. The Advisor cannot recoup from the Fund
any amounts paid under the Operating Plan. The advisory fee payable to the Advisor increases with the Fund’s asset size: the minimum annual rate is 0.00% on average daily
net assets under 511 million and gradually increases to a maximum annual rate of 0.95% on average daily net assets of 539 million or more. For the most recent fiscal year
ended May 31, 2010, the Advisor received no compensation for its services to the Fund.
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FMX Total Return Fund

Shareholder Transaction Expenses

Maximum sales load imposed on purchases (as a percentage of offering price) None
Maximum sales load imposed on reinvested dividends None
Maximum deferred sales load None
Redemption fees None
Exchange fee None

! While the Fund does not charge a redemption fee, the Fund may require reimbursement from investors who request that their redemptions be wired for wiring fees
charged to the Fund by its custodian. Such wiring fees generally shall not exceed 520.

Annual Fund Operating Expenses

Management Fees 0.70%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses 122.28%
Acquired Fund Fees and Expenses 0.07%
Total Annual Fund Operating Expenses 123.05%
Fee Waiver and/or Expense Limitation® 121.78%
Net Annual Fund Operating Expenses 1.27%

1. The Fund’s administrator (“Administrator”) has entered into a Fund Accounting and Administration Agreement with the Fund that runs through October 1, 2012. The
agreement can only be terminated prior to that date at the discretion of the Fund’s Board of Trustees. The Administrator receives payments under the agreement at a
maximum annual rate of 1.20%. In conjunction with the Fund Accounting and Administration Agreement, the Advisor has entered into an Operating Plan with the
Administrator, also through October 1, 2012, under which it has agreed to assume certain expenses of the Administrator to the extent the operating expenses exceed 1.20% of
the average daily net assets of the Fund, exclusive of amounts payable under a Rule 12b-1 distribution plan and acquired fund fees and expenses. The Operating Plan can only
be terminated at the conclusion of the then-current term by notice of non-renewal to a party or mutual agreement 11 of the parties. The Advisor cannot recoup from the
Fund any amounts paid under the Operating Plan. The advisory fee payable to the Advisor increases with the Fund’s asset size: the minimum annual rate is 0.00% on average
daily net assets under 513 million and gradually increases to a maximum annual rate of 0.70% on average daily net assets of $41 million or more. For the most recent fiscal
year ended May 31, 2010, the Advisor received no compensation for its services to the Fund.
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FMX Growth Allocation Advisor Class Fund

Shareholder Transaction Expenses

Maximum sales load imposed on purchases (as a percentage of offering price) None
Maximum sales load imposed on reinvested dividends None
Maximum deferred sales load 1.00%
Redemption fees * None
Exchange fee None

! While the Fund does not charge a redemption fee, the Fund may require reimbursement from investors who request that their redemptions be wired for wiring fees
charged to the Fund by its custodian. Such wiring fees generally shall not exceed $20.

Annual Fund Operating Expenses

Management Fees 0.95%
Distribution and/or Service (12b-1) Fees 1.00%
Other Expenses 26.92%
Acquired Fund Fees and Expenses 0.88%
Total Annual Fund Operating Expenses 29.75%
Fee Waiver and/or Expense Limitation® 26.42%
Net Annual Fund Operating Expenses 3.33%

1 The Fund’s administrator (“Administrator”) has entered into a Fund Accounting and Administration Agreement with the Fund that runs through October 1, 2012. The
agreement can only be terminated prior to that date at the discretion of the Fund’s Board of Trustees. The Administrator receives payments under the agreement at a
maximum annual rate of 1.45%. In conjunction with the Fund Accounting and Administration Agreement, the Advisor has entered into an Operating Plan with the
Administrator, also through October 1, 2012, under which it has agreed to assume certain expenses of the Administrator to the extent the operating expenses exceed 1.45% of
the average daily net assets of the Fund, exclusive of amounts payable under a Rule 12b-1 distribution plan and acquired fund fees and expenses. The Operating Plan can only
be terminated at the conclusion of the then-current term by notice of non-renewal to a party or mutual agreement of the parties. The Advisor cannot recoup from the Fund any
amounts paid under the Operating Plan. The advisory fee payable to the Advisor increases with the Fund’s asset size: the minimum annual rate is 0.00% on average daily net
assets under 511 million and gradually increases to a maximum annual rate of 0.95% on average daily net assets of 539 million or more. For the most recent fiscal year ended
May 31, 2010, the Advisor received no compensation for its services to the Fund.
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FMX Total Return Advisor Class Fund

Shareholder Transaction Expenses

Maximum sales load imposed on purchases (as a percentage of offering price) None
Maximum sales load imposed on reinvested dividends None
Maximum deferred sales load 1.00%
Redemption fees None
Exchange fee None

" While the Fund does not charge a redemption fee, the Fund may require reimbursement from investors who request that their redemptions be wired for wiring fees charged
to the Fund by its custodian. Such wiring fees generally shall not exceed 520.

Annual Fund Operating Expenses

Management Fees 0.70%
Distribution and/or Service (12b-1) Fees 1.00%
Other Expenses 122.28%
Acquired Fund Fees and Expenses 0.07%
Total Annual Fund Operating Expenses 124.05%
Fee Waiver and/or Expense Limitation® 121.78%
Net Annual Fund Operating Expenses 2.27%

1. The Fund’s administrator (“Administrator”) has entered into a Fund Accounting and Administration Agreement with the Fund that runs through October 1, 2012. The
agreement can only be terminated prior to that date at the discretion of the Fund’s Board of Trustees. The Administrator receives payments under the agreement at a
maximum annual rate of 1.20%. In conjunction with the Fund Accounting and Administration Agreement, the Advisor has entered into an Operating Plan with the
Administrator, also through October 1, 2012, under which it has agreed to assume certain expenses of the Administrator to the extent the operating expenses exceed 1.20% of
the average daily net assets of the Fund, exclusive of amounts payable under a Rule 12b-1 distribution plan and acquired fund fees and expenses. The Operating Plan can only
be terminated at the conclusion of the then-current term by notice of non-renewal to a party or mutual agreement 11 of the parties. The Advisor cannot recoup from the Fund
any amounts paid under the Operating Plan. The advisory fee payable to the Advisor increases with the Fund'’s asset size: the minimum annual rate is 0.00% on average daily
net assets under $13 million and gradually increases to a maximum annual rate of 0.70% on average daily net assets of 541 million or more. For the most recent fiscal year
ended May 31, 2010, the Advisor received no compensation for its services to the Fund.
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How to get a prospectus/reading of the prospectus:

An investor should consider the investment objectives, risks, and charges and expenses of the Fund carefully before investing. The prospectus contains this and other
information about the Fund. A copy of the prospectus is available at www.ncfunds.com or by calling Shareholder Services at 1-800-773-3863. The prospectus should be read
carefully before investing.

Principal Risks of Investing in the Fund:

An investment in the Fund is subject to investment risks, including the possible loss of some or all of the principal amount invested. There can be no assurance that the Fund will
be successful in meeting its investment objective. Generally, the Fund will be subject to the following additional risks: market risk, management style risk, manager risk, risks
related to “Fund of Funds” structure, derivative risk, leverage risk, short sales risk, concentration risk, new fund risk, new advisor risk, small-cap and mid-cap securities risk,
foreign securities and emerging markets risk. More information about these risks and other risks can be found in the Fund’s prospectus.

The FMX Funds are distributed by Capital Investment Group, Inc., Member FINRA/SIPC, 17 Glenwood Ave., Raleigh, NC 27603; (800) 773 - 3863.
There is no affiliation between FolioMetrix LLC, including its principals, and Capital Investment Group, Inc.

An investor may obtain performance data, current to the most recent month-end, by visiting www.fmxfund.com.
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