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vs. Outright Ownership of the S&P 500 Index

June 1986 to Oct. 2009

SPTR BXM PUT
Dates: 6/86 - 10/09
CAGR: 1.1% 11.6% 13.5%
ST DEV: 15.8% 11.2% 10.3%
Dates: 10/99 -10/09
CAGR: -0.9% 2.2% 4.3%
ST DEV: 16.2% 12.0% 11.8%
Jul-86 -1.8% -0.1% 2.0%
1987 5.3% -3.0% -2.5%
1988 16.6% 21.0% 19.7%
1989 31.7% 25.0% 24.6%
1990 -3.1% 4.0% 8.9%
1991 30.5% 24.4% 21.3%
1992 7.6% 11.5% 13.8%
1993 10.1% 14.1% 14.1%
1994 1.3% 4.5% 7.1%
1995 37.6% 21.0% 16.9%
1996 23.0% 15.5% 16.4%
1997 33.4% 26.6% 27.7%
1998 28.6% 18.9% 18.5%
1999 21.0% 21.2% 21.0%
2000 -9.1% 7.4% 13.1%
2001 -11.9% -10.9% -10.6%
2002 -22.1% -7.6% -8.6%
2003 28.7% 19.4% 21.8%
2004 10.9% 8.3% 9.5%
2005 4.9% 4.2% 6.7%
2006 15.8% 13.3% 15.2%
2007 5.5% 6.6% 9.5%
2008 -37.0% -28.7% -26.8%
Oct-09 17.0% 15.9% 20.6%

SPTR = S&P 500 Total Return Index
BXM = CBOE S&P 500 Buy/Write Index

PUT = CBOE S&P 500 Put/Write Index

Disclaimer: Commissions, trailing commissions, management fees and expenses all may be associated with the Fund. The investment may not be suitable for all investors. Some conditions apply.
Investors should carefully review the Fund'’s Offering Memorandum, including the risk factors detailed therein under the heading “Risk Factors”, prior to investing in the Fund. The indicated rates of return
are the historical annualized compounded total returns (periods less than 1 year are un-annualized simple returns) including changes in unit value and reinvestment of all distributions and do not take
into account sales, redemption, distribution or optional charges or income taxes payable by any security holder that would have reduced returns. There can be no assurance that the Fund objectives will
be met. The Fund is not guaranteed, its value changes frequently and past performance may not be repeated. The opinions expressed in the commentary are those of the author and do not necessarily
reflect the views and opinions of the Manager or any distributor of the Manager Funds. The views expressed are of a general nature should not be interpreted as investment advice to you in any way.
Please consult a qualified financial advisor before making an investment decision. The portfolio manager/advisor/sub-advisor has a direct interest in the management and performance fees of the Fund,
and may, at any given time, have a direct interest in the Fund itself
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