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About PageOne Financial

PAGEONE
FINANCIAL, inc.

Active Asset Managers

A Specialized Program for Every Investor

By combining disciplined asset allocation principles with a dynamic
response mechanism to changes in the market environment, PageOne
Financial creates effective portfolios that are continuously monitored. Our
proprietary investment approach has been applied to our program lineup,
which have been customized to meet the needs of investors with different
risk objectives, time horizons, and special needs.

PageOne Financial's programs seek to capitalize on market trends by
actively allocating assets across a wide spectrum of equity, fixed-income
and money market mutual funds, Exchange-Traded Funds (ETF), variable
annuity subaccounts or other tradable securities. Portfolios are
constructed to emphasize the market classes and segments believed to
have the greatest risk/reward potential. This factical form of asset
allocation strives to participate in advances of favorable asset classes and
market segments for all market environments.

Investment Manager

PageOne Financial, inc. is an SEC Registered Investment Adviser located
in the Capital District of New York State. Incorporated in 1986, PageOne
manages individual, corporate and retirement accounts, providing
specialized management programs that are guided by top-down research
and tactical allocation strategies. Led by Chairman Edgar R. Page,
PageOne Financial is an active asset manager that relies upon decades of
industry experience and state-of-the-art technology to monitor and analyze
financial markets, identify emerging trends, and reposition investors assets
to capitalize on market opportunities.

Investment Team

Edgar R. Page, Chairman & CEO
Joseph W. Arena, Chief Market Strategist
Kyle P. Webber, Research Analyst

The PageOne Advantage

necessary component of the long-term investment process.

M  We are committed to the highest level of service and quality.

M Tactical Asset Allocation allows for the flexibility needed to capitalize on market trends.
M  PageOne Financial is a firm believer that capital preservation, accomplished through rotation to cash or money market funds, is a vital and

M As a boutique investment firm, we are able to focus our efforts on customized offerings and advanced research.

The Founders Program

Program Objective

Tactical asset management program designed to rotate between stock, bond,
commodity and money market investments. Seeks total return by capitalizing on

market opportunities and capital preservation during protracted market
downturns.
General Risk Profile: Moderate

Investment Choices Include:

BOND/HYBRID FUNDS

High Yield Bond
Government Bond
Treasury Inflation-Protected Securities (TIPS)

Investment Process

Emerging Markets Bond
World Bond

Bank Loan

Ultrashort Bond

e PageOne Financial conducts top-down analysis of the financial markets and

economy, including default rates, economic growth, inflation and interest
rates. Momentum, relative strength, and other technical analysis studies are
also undertaken to identify trends.

Portfolios are rotated based on tactical asset allocation principles, seeking
to capitalize on the best opportunities in the investment universe.
Unconstrained cash or money market fund allocations may be used based
on PageOne’s market downside risk outlook.

The Program has full flexibility in terms of asset class mix. While the
portfolio may be considered aggressive or conservative at any given time,
over the long-term the Program will generally exhibit a moderate risk profile.

The market landscape and current allocations are evaluated on a
continuous basis. Exchanges are made dynamically based on market
conditions.

Inverse Bond
Multi-Sector Bond

EQUITY/COMMODITY FUNDS

Large, Mid, Small Cap

Value and Growth

International Equity

Emerging Markets Equity
Specialty—Sectors (Tech, Real Estate, etc.)
World Allocation

Long-Short

Commodity

| CONVERTIBLES

| MONEY MARKET FUNDS / CASH
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Composite Performance: Annualized Returns s of 12/31/2011)

CUSTODIAN 3-mo. YTD 1-year 3-year 5-year Inczi;tcign " Inlgg?;ifn
Founders: TD Ameritrade 1.57% 5.24% 524% | 13.36% | 2.65% 4.27% 9/1/2004
;ﬁﬂ:ﬁ‘;rs: Direct Fund/Variable 2.07% 4.92% 492% | 12.38% | 1.76% 1.76% 1/1/2007
BENCHMARK INDEX/BLEND

2822 ggfg’gg mifregate Bondindex/ | 7 549 4.98% 4.98% | 11.75% | 3.03% -

Composite Performance: Annual Returns (s of 12/31/2011)

o

Year Founders: TD Ameritrade Fou\r;:;ei;sgleDziztuI;l;nd/ 0% Bal’CaB[())r:JdS/Aggregate

60% S&P 500 Index

2004 (beg. 8/1/2004) 9.45% - 7.75%

2005 1.84% - 4.00%

2006 7.35% - 11.12%

2007 0.15% 1.08% 6.22%

2008 -21.87% -23.94% -22.06%

2009 40.26% 33.64% 18.40%

2010 9.60% 11.69% 12.13%

2011 -5.24% -4.92% 7.54%

Composite Performance: Growth of a $100,000 Investment s of 12/31/2011)

The following illustration charts the growth of a hypothetical investment in the program from its inception on 9/1/2004 through the most recent quarter end
based on actual client results. Performance results reflect the reinvestment of dividends and other earnings as well as the deduction of management and
transaction fees. The Growth Chart and Annual Returns performance data use a composite of all custodians and therefore does not reflect actual
performance of any particular account.. Actual performance may vary. Data does not include some historical performance for accounts in programs with a
modified inception date.

$160,000
$150,000
$140,000
$130,000
$120,000
$110,000
$100,000

$90,000

$80,000

Ending Values

$70,000

Founders $131,039 BarCap US Aggregate $151,108 S&P 500 $133,001

$60,000

Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10 Aug-11

Founders

44444444444 BarCap US Aggregate Bond Index S&P 500 Index

*Inception Dates represent beginning of revised, composite performance reporting methodology. Programs may have existed prior to inception date listed.

If you would like more information, please contact your financial advisor or call (800) 733-6228 to
speak directly with a PageOne Financial representative. Website: www.pageonefinancial.com
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IMPORTANT DISCLOSURES AND INFORMATION month. It is added the following month to the new management style composite.

The performance data represents actual Pdstiperfortnance enaywinot besindicative 6f futyre @sules anfd the penformiarecé ob &
Founders Program. The fund or annuity company listed is the custodian of the specific individual account may vary substantially from the composite performance.
respective client account(s). PageOne Financial has the ability to customize its Therefore, no current or prospective client should assume that future performance

management programs directly at the fund/annuity, to be selected by the client and will be profitable or equal the composite performance results reflected herein. In
his/ her financi al advisor. Actual p er f o catowating accowrnit petformarace, PageOaepFénandial mag reliedupon imfermatidni ent 6 s

custodian, product, share class, and/or riders. provided by various sources, primarily the account’s custodian.

PageOne Financial puts forth its best efforts to provide accurate data; Different types of investments involve varying degrees of risk, and there can be no
however, the data presented is not guaranteed to be 100% guaranteed and assurance that any specific investment will be profitable. PageOne Financial's
may vary. investment strategies may involve above-average portfolio turnover, which could

negatively impact the net after-tax gain experienced by an individual client.
All results reflect reinvestment of dividends and capital gains. The above

represents actual returns of actual PageOne Financial clients. The returns are Portfolios invest in stock and bond funds from the full spectrum of the market. The
represented net actual advisory fees incurred. Due to the fact that with some composite performance results and index results are unaudited and have been
custodians our clients had higher account balances, the fees they incurred may be compiled based upon information obtained from various reliable sources, including
less than the fees you would pay. Please consult our fee schedule for our fund companies and research services. For these reasons, as well as the impact of
management fees. In all cases, PageOne strived to reflect client accounts paying the timing and magnitude of purchases and sales made by the client to or from a
the highest fee. Blended Benchmarks are rebalanced monthly for composite specific portfolio or mutual fund, the performance of a specific individual client's
reports beginning in March 2011. Prior to March 2011, daily rebalancing was used. account may vary substantially from the indicated historical performance levels for
the corresponding index, portfolio or mutual fund. The historical performance is
Diversification neither ensures a profit nor protects against investment provided exclusively for educational and comparison purposes only, so as to
losses. The Advisor Series programs are designed to rotate in and out of provide general comparative information to assist an individual client in determining
various asset classes and sectors of the market. It is possible that trading whether a specific portfolio or mutual fund meets, or continues to meet the client’s
activity could result in a taxable event to the investor and result in an indirect investment objective(s). The Index does not include the effects of real portfolios,
cost to the investor. Performance data quoted above is historical. Past such as the cost of management, commissions, market impact, etc., which would
performance is not a guarantee of future results. Current performance may tend to overstate the performance of the Index. All investments involve the risk of
be higher or lower than the performance data quoted. The principal value and potential losses as well as investment gains. Indexes are unmanaged, do not incur
investment return of an investment will fluctuate so that your shares, when management fees, costs and expenses, and cannot be invested in directly. The
redeemed, may be worth more or less than their original cost. You can obtain Barclays Capital Aggregate Bond Index is comprised of approximately 6,000
performance data current to the most recent quarter end by contacting publicly traded bonds including U.S Government, mortgage-backed, corporate, and
PageOne Financial at (800) 733-6 228 or vi siting Page On e YaRkesbondswitadn approximeath average maturity of 10 years. The S&P 500
at www.pageonefinancial.com. You cannot invest directly in an index. Index is a market capitalization-weighted index of 500 widely held stocks often
used as a proxy for the stock market. It is the most widely used benchmark for U.S.
The Advisor Series programs are discretionary strategies that purchase shares in stock funds and portfolios. It should not be assumed that PageOne Financial's
unaffiliated bond, stocks, and sector index funds used in portfolio construction. account holdings will correspond to any comparative index. Performance results
Portfolios are actively managed and seek to participate in the segments of the do not reflect the impact of taxes.

market expected to be the strongest performers in the near term.

OTHER DISCLOSURES
Investments in the programs are subject to investment risk, including
possible loss of principal. High yield bond funds invest in securities that are PageOne Financial puts forth its best effort to achieve the objectives of its
considered speculative and are susceptible to default or decline in value due programs. However, there is no guarantee that the objectives will be
to adverse economic and business developments. Mutual funds which invest achieved. Past performance is not an indication of future return. An Account
in government securities are not guaranteed; mortgage-backed securities are (s)' return and principal will fluctuate so that the Account(s), when redeemed,

subject to pre-payment risk; and bond fund shares are not guaranteed and may be worth more or less than the amounts in the Account(s) at or
will fluctuate with market conditions and interest rates, and redemption value subsequent to the effective date of the Investment Management Program
may be more or less than original cost; and fixed income funds may be agreement document.
subject to a loss in value due to interest rate fluctuations. The investment
strategy of the funds used in PageOne's programs may include investments The Firm's Form ADV Part I, and other account documentation is available upon
in foreign securities, small and medium sized companies, as well as funds request.
that concentrate in one specific sector of the market, all of which may
increase the risk and volatility of the funds. Sector and inverse index funds PageOne Financial tiered fee schedule (billed quarterly): 2.00% (first $250,000),
employ leveraged investment techniques that magnify gains or losses. 1.75% (next $250,000), 1.55% (next $500,000), 1.00% (next $1 million), 0.75%
Inverse index funds experience losses when the benchmark used rises. (excess of $2 million).
An investment in a money market fund is not insured or guaranteed by the PageOne Financial, inc.
Federal Deposit Insurance Corporation or any other government agency. 300 Jordan Road, Suite 2
Although the Fund seeks to preserve the value of your investment at $1.00 Troy, NY 12180
per share, it is possible to lose money by investing in the Fund. Phone: 800.733.6228
Fax: 518.688.0211
Consider the investment objectives, risks, charges and expenses of the www.pageonefinancial.com

investment company carefully before investing. The prospectus contains
this and other information about the investment company. Prospectuses
may be obtained from the investment company or from your investment
representative. Please read the prospectus carefully before investing. In
regards to no-load funds: other fees and expenses apply to an investment in
the fund and are described in the fund's current prospectus.

COMPOSITE PERFORMANCE DISCLOSURE

PageOne Financial’'s composite performance results reflect time-weighted returns
of a composite of actual portfolios which have been traded based upon proprietary
trading strategies. Performance results reflect the reinvestment of dividends and
other earnings as well as the deduction of management and transaction fees.
Management fees range between .75% and 2.0% of assets depending on the size
of the account and are calculated quarterly based on the market value balance at
the beginning of the quarter.

The following exception rules are applied in computing composite performance: 1.
Composites exclude client accounts in the first month under management. Those
client accounts are included in the month following their inception date. 2. Client
accounts that have a withdrawal of 5% or more in a given month are excluded from
the composite calculations in that particular month. 3. If a client account has a
management style change, it is excluded from the composite in that particular

AJHLLLET) siepunog



