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INVESTMENT OB]ECTIVES Time Weighted Cumulative Performance History
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We believe that opportunities to earn 10-20+% returns exist in 3 -
many different global market segments at certain points in time. %zz e = ~N\ Vo
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We also believe that a few of these opportunities have acceptable - \
risk. We invest only when we identify these 10-20+% opportunities 60
and our confidence level (determined by proprietary formulas) is 0
90% or greater. When we cannot find investments that meet both 0
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PORTFOLIO CONSTRUCTION Risk vs. Return Analysis
5 Years Ending December 31, 2011
e  Tactical asset allocation investing in any market segment, at 12.0
any point in time, in any market environment. 100 . S actical Growtt-Gross
e  Utilizes 0-12 exchange-traded funds (ETFs) in the entire ETF 80
universe, covered and uncovered options, and the lowest risk £ co
asset class, often cash equivalents. g
& 40
e In depth, technical, fundamental, and economic analysis used &
to determine the selection of investments. g 20
e  Proprietary algorithms quantify our confidence levels in poten- o0 ) P
tial and existing ETF investments. 20 MSCI World Index
e  Broad-based portfolio moves consistent with risk rankings 4.0 0.0 5o 100 150 200 5.0
received from algorithm. Standard Deviation (%)

Annualized Performance
Through December 31, 2011
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ANNUAL RETURNS 2011 2010 2009 2008 2007 2006 (3 months)
Tactical Growth-Gross 3.1% 27.1% 0.0% 2.7% 23.9% 17.2% 6.9%
Tactical Growth-Net 0.4% 23.7% -2.9% -0.2% 21.7% 17.2% 6.9%
MSCI World Index -5.0% 12.3% 30.8% -40.3% 9.6% 20.7% 3.2%
S&P 500 Index 2.1% 15.1% 26.5% -37.0% 5.5% 15.8% 2.1%

*Beginning May, 2007 gross returns are pure gross and supplemental to the net returns as they are not reduced by transaction costs. Information presented prior to May 1, 2007 is that of
the portfolio management team while affiliated with a prior firm. Please see disclosures found on page 2.

10655 Lomond Drive, Suite 105 Manassas, VA 20109 571.379.8586 www.mcsmgr.com




METROPOLITAN CAPITAL STRATEGIES, LLC
A Different Approach to Investing

DISCLOSURE

Composite Assets Performance Results Standard Deviation
Total Firm Composite
usb Composite ~ Composite ) . Composite 3 MSCI World 3
AUM 5
(millions) WEliAEED Pure Gross Net LEChto Sy Dlsgt:;lson YrStd Dev  Yr Std Dev
2011 90.8 61.6 92 3.1% 0.4% -5.0% 2.1% 0.9 12.6% 20.2%
2010 86.5 56.1 82 27.1% 23.7% 12.3% 15.1% 0.7 11.6% 23.7%
2009 65.2 44.6 76 0.04% -2.9% 30.8% 26.5% 0.8 5.6% 21.4%
2008 67.6 46.2 48 2.7% -0.2% -40.3% -37.0% 1.2 5.8% 17.0%
2007 38.3 27.9 22 23.9% 21.7% 9.6% 5.5% N/A N/A N/A
2006 7.3 1 17.2% 17.2% 20.7% 15.8% N/A N/A N/A
2005 (3 months) 6.7 1 6.9% 6.9% 3.2% 2.1% N/A N/A N/A

Metropolitan Capital Strategies, LLC (MCS) is a registered investment adviser established in 2007. MCS claims compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. MCS has been independently verified for the periods May 1,
2007 through May 31, 2008 by Cohen Fund Audit Services and for periods June 1, 2008 through March 31, 2011 by Ashland Partners & Co., LLP. Verification as-

sesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-widebasi s and ( 2) t he

procedures are designed to calculate and present performance in compliance with the GIPS standards. The Tactical Growth composite has been examined for the
periods May 1, 2007 through March 31, 2011. Copies of the verification reports are available upon request.

The Tactical Growth Composite contains fully discretionary tactical growth accounts and for comparison purposes is measured against the MSCI World (Gross)
Index. The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of devel-
oped markets. For periods prior to December 31, 2009 the S&P 500 Index was used for comparison purposes. The benchmark was changed to more accurately
reflect the strategy of the composite. The securities held in the MCS composites are not limited to securities that are included in the selected index. The Tactical
Growth composite was created on May 1, 2007. Prior to January 1, 2011 the composite was named the FACT Funds® Tactical Growth composite. Prior to May
2007, the composite consisted of one account that | ohilosopHy aereaichilart The com e
posite does not unfairly inflate performance returns. A list of composite descriptions and policies for valuing portfolios, calculating performance, and preparing
compliant presentations is available upon request.

The Tactical Growth strategy primarily involves pur chtandchllppgionsaThetde ars spdcidl i n g

risks associated with uncovered option writing which exposes the investor to potentially significant loss. Therefore, this type of strategy may not be suitable for all
investors. Uncovered option writing is suitable only for the knowledgeable investor who understands the risks, has the financial capacity and willingness to incur
potentially substantial losses, and has sufficient liquid assets to meet applicable margin requirements. The option strategy may be employed continually throughout
the year.

Wrap fee schedules are provided by independent wrap sponsors and are available from the respective wrap sponsor. The wrap fees include custody, trading ex-
penses, and other expenses associated with the management of the account. Bundled, tiered fee accounts make up over 99% of the composite for all periods be-
ginning May 1, 2007. Management fees per annum are as follows: Less than $500,000 of assets —2.2% of assets, at least $500,000 but less than $3 Mil —2.0% of
assets, at least $3 Mil but less than $10 Mil — 1.9%, more than $10 Mil — 1.8% of assets. Fees are negotiable. Composite returns calculated in US dollars are pre-
sented net and gross of investment management fees and wrap fees. Gross returns are pure gross and considered supplemental to the net returns because they are
not reduced by the transactions costs. Prior to May 1, 2007, the composite consisted of a single non-wrap fee portfolio and gross returns have been reduced by
transaction costs. In addition, prior to May 1, 2007, gross and net returns are the same as the account was not charged a management fee. Performance under one
year is not annualized. Returns prior to 5/1/2007 are those from a previous firm and have been linked to current firm performance.

The annual composite dispersion (standard deviation) presented is a dollar weighted dispersion for the accounts in the composite the entire year.

Past performance is not a guarantee of future results. Investments may lose value. Results presented include reinvestment of all dividends and other earnings.
For further disclosures, please consult the MCS Form ADV Part 2, and MCS Discretionary Investment Management Agreement.
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