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Disclosures

The RevenueSharesE indexes are egq
contained in the Zephyr Style ADV
results for any client account or portfolio.

ity indexes developed by icdlfelumnsAs soc
SORE reports for the RSEHomancdexes a

RevenueShares Large Cap IndexE inception date: March 30, 2006; Reven
RevenueShares Small Cap IndexE inception date: August 4, 2006; Reven
RevenueShares Financials Sector IndexE inception dladC:| ndenuf mign clg p t1i9¢
January 1, 1999. RSE index returns ar e Rweighting methiodody is utiéizedarfa mareage or manc e
account. An investor cannot invest directly in an index. The performance results shown are hypothetical and assume that no cash was added to

or assets withdrawn from the hypothetical investment and that all dividends, gains and other earnings in the account were reinvested in

accordance with index rules. No management fees or brokerage expenses were deducted from the hypothetical performance shown. Indexes

do not lend securities, and no revenues from securities lending were added to the performance shown. In addition, the results actual investors

might have achieved would be different from those shown here, because of differences in the timing, amounts invested, withdrawals if any, and

fees and expenses associated with an investment in the index.

The hypothetical performance results contained in Zephyr Style ADVISOR® reports were conducted for the periods ranging from January 1,

1991 through December 31, 2008 for REVWLTE, REVWMTE & REVWFINTE, fro
REVWSTE, from January 1, 1999 through December 31, 2 Ddd@nbdrdlf20®®BV WL OUT
REVWADRREVWLTE, REVWMTE, REVWSTE, REVWFINTE and REVWADRTE are compri
underlying the S&P 500E (" S&P 500E"), S&P MidCap 400E Index ("S&P 40
Financials Sector Index ("S&P 500E Financials Sector E"), S&Ph. ADR 1 nd
Each underlying security of the RSE Indexes is assigned a mplgedcent age
revenues. The constituent securities underlying the RSE i npbrethoses f or
securities underlying the corresponding S&P® Index as of December 31st of each preceding calendar year. VTL utilized Bloomberg

Professional® service ("Bloomberg") to gather all revenue data. VTL retained the services of Standard & Poor's®, which was responsible for
calculating daily valuations of the RSE indexes, with dzadWighire®ei nvest
Cooperative Service to prepare hypothetical performance measurement reports from the daily valuations calculated by Standard & Poor's®.

Zephyr Style ADVISOR® was utilized to perform various risk-return and relative return analyses.
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During each calendar year throughout the study periods, tdeketedcbpnst i t uce
Standard & Poor's® and changed to reflect corporate activity among member companies underlying the respective S&P® indices. At the end

of each calendar year, the RSE i nd eourestmeneershipof eachoaspettivetS&A®endexand r ef | ect
rebalanced (annually or quarterly) to reflect changes to each corresponding company's annualized revenues. The hypothetical historical

returns contained in Zephyr Style ADVISOR® reports are for informational purposes only and are not intended to be an offer, solicitation, or
recommendation with respect to the purchase or sale of any security or portfolio of securities, or a recommendation of the services supplied by

any money management organization or other financial institutions. Although all underlying data, information, and software used by VTL to

create the studies herein are believed to be reliable or derived from sources considered to be reliable, their accuracy and completeness

cannot be assured. Therefore, VTL disclaims responsibility, financial or otherwise, regarding the accuracy and completeness of all underlying

data, information, and software used in performing this study. However, reasonable care has been taken by VTL to ensure that the data and

information conveyed by the studies are accurate and complete. The hypothetical historical returns depicted in any reports do not reflect any
management fees, transaction costs or other expenses. Performance for periods greater than one year is reported on an annualized basis.

Past results are not indicative of future performance. The REVWLTE, |
REVWADRTE are trademarks owned by, the exclusive property oilityforand pr
any errors or omissions in calculating the RSE indexes.

"Standard & Poor'sE", "S&PE", "S&P 500E", "S&P MidCap 400E | nmlex", "
"S&P ADR", are trademarks of the McGraw-Hill Companies, Inc., and have been licensed for use by VTL Associates, LLC in connection with

the construction, maintenance, and management of RevenueShares™i ndexes. RevenueSharesE indexes are n

or promoted by Standard & Poor's®. Standard & Poor's® makes no representation regarding the advisability of investing in RevenueSh ar e s E
indexes. The performance results are hypothetical and should not be interpreted as indicative of the skill of VTL or interpreted as an indication

of actual performance. Actual performance for client accounts may be materially different (and may be lower) than that of the
RevenueSharesE indexes. The advertised performance results prior to .
application of a model designed with the benefit of hindsight. The performance information prior to January 1, 2005 was compiled after the end

of the period depicted and does not represent the investment decisions of VTL. VTL was founded in November 2004 and was not managing

money during the entire period according to the strategy depicted. VI
REVWSTE strategies on March 30, 2006, March 1E, 2006 and August 4, 2
REVWFI NTE, REVWLOUTE and REVWADRTE strategies on November 13, 2008, .
There are inherent limitations in back tested and model performance results. For example, such results do not represent actual trading and

may not reflect the impact that material economic and market factors might have had on the advisor's decision-making if the advisor were

actually managing clients' money. As with any investment strategy, there is potential for profit as well as the possibility of loss.
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No current or prospective client should assume that the future performance of any specific investment, investment strategy (including the

investments and/or investment strategies recommended by the advisor), or product made reference to directly or indirectly, will be

profitable or equal to these indexes' past performance levels. All investment strategies have the potential for profit or loss. Changes in

investment strategies, contributions or withdrawals may materially alter the performance, strategy and results of any portfolio. Different

types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or

profitable for a client's investment portfolio. Historical performance results for investment indices such as the S&P 500®, S&P MidCap

400E Index, and S&P Small Cap 600E Index, generally do notereflect t
deduction of an investment-management fee, the incurrence of which would have the effect of decreasing historical performance results.

Economic factors, market conditions, and investment strategies will affect the performance of any portfolio and there are no assurances

that it will match or outperform any particular benchmark. The results portrayed reflect the reinvestment of dividends and capital gains.

Past performance is not an indicator of future results. RevenueShares Large Cap IndexE returns
periods as of September 30, 2010 were 0.71%, 11.72% and -7. 09 %, respectively. RevenueShaer es Mid
inception, 1, and 3 year periods as of September 30, 2010 were 4.04 %, 14.50 % and -0.64 %, respectively. RevenueShares Small

Cap IndexE returns for since inception, 1, and 3 year pergpertvedy. as of
RevenueShares ADR I ndexE returns for since inception, 1, aachNdA 3 yeal
respectively. RevenueShares Navellier OverallA-1 00 I ndexE returns for since inceptiOp200 1, an

wer e 17. 83 %, 15.19 % , N/ A respectivel y. RevenueShar gperidds nanci al
as of September 30, 2010 were -9.86 %, -1.55 % and N/A respectively. Index returns are historical and reflect the reinvestment of
dividends and capital gains. One cannot invest directly in an index.

The performance results shown are hypothetical and assume that no cash was added to or assets withdrawn from the hypothetical
investment and that all dividends, gains and other earnings in the account were reinvested in accordance with index rules. No management
fees or brokerage expenses were deducted from the hypothetical performance shown.

For Financial Intermediary Use @Myt for Use with the Investing Public.

vtlrevenueindexes.com



& ASSOCIATES

Point & Figure Charting

XCBURSEY WRIGHT

TL

ASSOCIATES, LLC

Revenue Weighted Methodology

Same Stocks

Our revenue weighted indexes
hold the same stocks as their
respective market capitalization
weighted benchmarks. S&P®
maintains the index calculations.

As stated in the prospectus, securitesineachRe venue Sh ar es E-waightddeaxn naurad [ rye by

RevenueSharesE methodology weights each member o f-yeartalingRevenee ffas & Bd3adr
guarter, ending September 30) as tAhe numerator, and the cuheul ati v
denominator. 'The RevenueShares Navellier OverallA-1 00 I ndexE is reconstituted quarterly

Ranked by
Revenue

Each security in the
RevenueShares™ Indexes is
ranked by that company’s 1-year
trailing revenue, as opposed to the
benchmarks traditional market cap
weighting. The companies with

the highest revenue are given the
highest ranking.

Re-Balanced
Annually’

Our indexes are re-balanced
annually by S&P® to match
updated revenue data.
Revenue data comes directly
from the 10Q forms each
company files with the SEC.

RevenueShar es A Dilarcad duarefly toireflectrupdated revenue data. One cannot invest directly in an index.
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Af market capitalization exceeds revenue, the price-to-sales ratio is greater
than 1.00, indicating stocks are trading at a premium.

A If market capitalization falls below revenue, the price-to-sales ratio will be
less than 1.00, indicating stocks are trading at a discount.

A Over a 31-year period (1979-2009), the average P/S ratio of the S&P 500®

was 1.10.
S&P 500" Index Number
PRICE-TO-SALES
Year(s) for Previous Year Average Annual of
Returm Years
1970 I GREATER than 1.10 7.05% 13
to
2009 I LESS than 1.10 17.27% 18

Source: Bloomberg
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As of 9/30/2010 P/S

RevenueShares Large Cap Index 0.557

S&P 500°® 1.240

RevenueShares Mid Cap Index 0.462

S&P MidCap 400® 1.090

RevenueShares Small Cap Index 0.403

S&P SmallCap 600® 0.850

RevenueShares ADR Index 1.086

MSCI EAFE 0.880

RevenueShares Financials Sector Index 0.528

S&P 500® Financials Sector 1.360

RevenueShares Navellier Overall A-100 Index 0.638 Past performance
IS not an indicator

Russell 3000 1.190 of future results.
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Economic Slow Down Recovery Economic Slow Dowr
Year Annualizec 20103Q| 2009 2008 2007 | 2006 2005 2004 2003 | 2002 2001
GDP 1.6 24 1.1 2.0 2.8 2.9 36 25 1.6 0.8
gz‘éﬁ:‘éi\)’(ve'ghtedwge 12.83% 5.57% | 30.66% -39.31% 4.79% |17.88% 6.96% 14.44% 33.71% -20.16%  -2.25%
S&P 500 Index 11.03% 3.89% |26.46% -37.00% 5.49% |15.79% 4.91% 10.88% 28.68% -22.10% -11.88%
Technology Bubble Recovery Economic Slow Dowri
Year 2000 | 1999 1998 1997 | 1996 1995 | 1994 1993 1992 | 1991 1990 1989
GDP 3.7 45 42 45 3.7 25 4.0 27 33 | -02 19 35
(F;:‘Fgelﬂgi\)’(ve'ghted"arge 5.37% | 13.99% 24.33% 34.03%| 22.78% 33.98% 0.99% 19.04% 14.95%30.76% -8.30% 27.219
S&P 500 Index 29.11% | 21.04% 28.58% 33.36%| 22.96% 37.58% 1.32% 10.08% 7.62% |30.46% -3.10% 31.69°
Recovery Economic Slow Down
Year 1988 1987 1986 | 1985 1984 1983 | 1982 1981 1980 | 1979
GDP 41 3.4 35 41 7.2 45 1.9 25 02 | 32
gzgﬁﬂgzy(ve'ghted"arge 2211% 5.06% 18.67% 31.58% 9.54% 29.79% | 28.58% -3.86% 28.03%]20.30%
S&P 500 Index 16.61% 5.25% 18.67% 31.73% 6.19% 22.56% | 21.55% -4.92% 32.50%18.61%

* GDP variations of each year are based on chax@®@dollars which allows for the adjusting of redbllarsfor inflation.
* 2010GDP as of"2 quarter 2010

Past performance is not an indicator of future results. See slides 3-5 for important disclosure information.
For Financial Intermediary Use @it for Use with the Investing Public.
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Economic Slow Down Recovery Economic Slow Dow

Year Annualizec 20103Q| 2009 2008 2007 | 2006 2005 2004 2003 | 2002 2001
GrossDomestic Product 1.6 -2.4 1.1 2.0 2.8 2.9 3.6 2.5 1.6 0.8
:_‘;]Z‘éi””eweighted MIdCap 14 9905  8.78% | 52.74% -38.62% 5.03%| 12.72% 12.79% 21.45% 41.94%| -9.18% 13.34%
S&P 400 Index 12.25% 11.57%| 37.38% -36.23% 7.98%| 10.32% 12.56% 16.48% 35.62%| -14.51% -0.61%

Technology Bubble Recovery Economic Slow Dow
Year 2000 | 1999 1998 1997 | 1996 1995 | 1994 1993 1992 | 1991
Gross Domestic Product 3.7 4.5 4.2 4.5 3.7 2.5 4.0 2.7 3.3 -0.2
:?]z‘éi””eweighted MIdCap 19 0906 | 0.95% 12.87% 49.64% | 33.50% 29.55%| -0.91% 13.25% 18.90%| 52.06%
S&P 400 Index 17.51% | 14.72% 19.10% 32.25%| 19.20% 30.94% | -3.58% 13.96% 11.91% | 50.10%

* GDP variations of each year are based on chained 2000 dollars, which allows for the adjusting of real dollars for inflation
* 2010 GDP as off3juarter2010

The performance results shown are hypothetical and assume that no cash was added to or assets withdrawn
from the hypothetical investment and that all dividends, gains and other earnings in the account were
reinvested in accordance with index rules. No management fees or brokerage expenses were deducted

from the hypothetical performance shown.

Past performance is not an indicator of future results. See slides 3-5 for important disclosure information.
For Financial Intermediary Use @Mt for Use with the Investing Public.
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Economic Slow

Economic Slow Down Recovery Down

Year Annualizec 20103Q| 2009 2008 2007 | 2006 2005 2004 2003 2002 2001
Gross Domestic Product 1.6 2.4 1.1 2.0 2.8 2.9 3.6 2.5 1.6 0.8
gg‘r’ﬁ?“é‘z\)’(\’e'ghted Small 9.35  8.22% | 49.0%% -31.17% -4.73%]| 16.90% 23.24% 23.72% 41.81% -12.24% 30.48%
S&P 600 Index 5.85 8.66% | 25.57% -31.07% -30.0094 15.12% 7.68% 22.65% 38.79% -14.63% 6.54%

Technology Bubble
Year 2000 1999 1998
Gross Domestic Product 3.7 4.5 4.2
RevenueWeighted Small 14.09% | -0.43% -3.40%
Cap Index
S&P 600 Index 11.80% [ 12.40% -1.31%

* GDP variations of each year are based on chained 2000 dollars, which allows for the adjusting of real dollars for inflation
* 2010GDP as of8quarter 2010

The performance results shown are hypothetical and assume that no cash was added to or assets withdrawn
from the hypothetical investment and that all dividends, gains and other earnings in the account were
reinvested in accordance with index rules. No management fees or brokerage expenses were deducted

from the hypothetical performance shown.

Past performance is not an indicator of future results. See slides 3-5 for important disclosure information.
For Financial Intermediary Use @Mt for Use with the Investing Public.
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Dorsey Wright Methodology
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"What 6s th
thing that can
happen to a
guarterback?
He loses his
confidence."

Terry Bradshaw
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U We all understand the
basic forces of supply and
demand.

U The same forces that
affect prices in the
supermarket can also
affect prices in the stock
market.

U Stocks, sectors, and asset
classes can move in and
out of favor just like
produce in the
supermarket.
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