Product Update — December 2011

FTI™ Description

The Financial Trends Indicator™ (“FTI™”) is an
investible long/short index comprised of 8
highly liquid currency and financial futures
contracts.

The FTI™ is designed to reflect rising and
falling price trends by taking both long and
short positions. Importantly, it utilizes a fully
transparent, rules-based methodology that
attempts to deliver consistent performance
while moderating volatility over extended
periods of 12 months or more.

Bloomberg tickers
Total Return: FTITR
Price Return: FTIPR
Inception date

31 December 2003
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Total Return Statistics (Inception through December 2011)

1 month 1.55% 1vyear 0.22%
3 months -1.79%  3years -3.81%
6 months -0.51%  5years 8.15%
YTD 0.22%  Ann. ROR (since inception) 1.41%

Source: Bloomberg and AFT. Note: Past performance is no guarantee of future performance. FTI™ returns are calcu-
lated using Random Roll Date through 11/14/2009 and End of Month Roll Date from 11/15/2009 forward.

December 2011 FTI™ Sector Summary

Financials — In the Financial sector,
U.S. Bonds and U.S. Notes were
slightly higher for December (we
were long both for December and
remain long for January). Despite a
lack of new Federal Reserve activ-
ity, yields continue to drop slowly.
Institutionally, money is still being
moved from European banks into
U.S. Treasuries. The FTI™ was
short the Swiss Franc, the Japanese
Yen, the British Pound and the Euro
for December (we remain short all
four for January). The Japanese Yen

saw some drastic intra-month one-
day swings, but finished December
at its highs, while the Euro moved
lower throughout December. The
Pound and Franc were both choppy
and more reactive than proactive.
The Canadian Dollar and Australian
Dollar followed the down-and-up
pattern, finishing the month close to
unchanged (we were short both for
December, and remain so for Janu-
ary). We believe that the European
debt crisis, lranian developments,
unrest in other nations, Russian pro-

tests, global economic growth, Fed-
eral Reserve policy and any major
moves in equity and commodity
markets remain the primary factors
influencing the Financial markets.

This communication shall not be relied upon by anyone as the basis for an investment decision. Any investments made in whole or in part by a party in reliance thereon are made
at such party's sole risk. No guarantee of any kind is implied or possible where opinions as to past or future market conditions or events is provided. Past performance is not
necessarily indicative of future results. The FTI™ is based on futures, not cash markets; those prices may differ materially.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR ASOLICITATION TO BUY ANY SECURITY. SEE CERTAIN RISK FACTORS & DISCLOSURES.
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FTI™ Positions (2 Previous Months . .
( ) Total Return Statistics (Inception through December 2011)

Swiss Franc Time Volatility Sharpe Ratio

I 1year 5.07% 0.02

Japanese Yen 3 years 5.91% 0.26

Euro i 5 years 5.88% 0.03

L Annualized Volatility since inception 5.35% -

Canadian Dollar Sharpe ratio since inception - -0.11
British Pound Correlation, Performance and Drawdown Statistics (Since inception)

r Correlation to S&P 500 -0.15 Correlation to Barclays Agg Bond 0.09

Australian Dollar 5 % of positive months 54.17% % of negative months 45.83%

US 30Yr Bond % of positive 12M periods 70.59% % of negative 12M periods 29.41%

r Average monthly return 0.13%  Average monthly loss -1.15%

US 10Yr Note Average 12M return 2.40%  Average 12M loss -3.39%

_30.‘00% 0.00% 30.00% Best month 5.29%  Worst month -4.66%

Maximum drawdown -9.20%  Months to recover na

Weighting -December = Weighting -November
Source: AFT. Source: Bloomberg and AFT. Note: Past performance is no guarantee of future performance. FTI™ Total Returns
calculated using Random Roll Date thru 11/14/2009 and End of Month Roll Date from 11/15/2009 forward.

New Positions & Previous Month Return Contribution

Sector January December Sector January December Sector January December

Position  Contribution* Position  Contribution* Position Contribution*
Australian Dollar Short 0.28% Euro Short -0.72% US 30Yr Bond Long 0.61%
British Pound Short -0.01%  Japanese Yen Short -0.71% US 10Yr Note Long 0.44%
Canadian Dollar Short 0.06%  Swiss Franc Short 0.29%

* Price Return, since previous roll.

Monthly Total Returns

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

2004 0.04% 0.30% -195% -3.84% -0.01% -1.19% -0.03% -0.68% -0.98% 1.36% 1.93% 1.16%  -3.94%
2005 -1.03% -0.65% -0.16% -1.43% 2.59% 1.55% 0.06% -0.80% 1.22% 1.32% 1.62% -0.35% 3.92%
2006 -1.25% 0.21% 1.02% 0.68% 1.01% -0.42% 0.13% 1.69% 0.24% 0.30% -0.01%  -0.04% 3.57%
2007 1.13% -1.25% 0.60% 1.58% 0.96% 1.42% -0.79% 0.06% 1.83% 1.29% 2.08% -0.49% 8.70%
2008 1.84% 2.06% 2.58% -1.80%  -0.02% 0.07% 0.06% -2.28%  -1.79% 5.29% -0.16%  -2.18% 3.44%
2009 -1.41%  -1.53% -1.59% -2.03% 2.93% 0.24% 0.27% -0.03% 1.85% -0.32% 1.61% -4.66% -4.79%
2010 -0.59%  1.44% -1.39% -0.01% 2.50% 1.19% -0.59% 0.85% -1.23% 1.33% -2.86% 0.26% 0.80%
2011 -1.16%  0.57% 0.41% 1.01% -0.27% 0.18% 2.01% 1.43% -2.08% -2.74%  -0.56% 1.55%  0.22%

Source: Bloomberg and AFT. Note: Past performance is no guarantee of future performance. FTI™ returns are calculated using Random Roll Date through 11/14/2009 and End of
Month Roll Date from 11/15/2009 forward.

Investors can not invest directly in an index. AFT does not sponsor, endorse, sell or promote any investment product based on an index. In addition, AFT does not provide any
form of investment advice as to securities or allocations between securities and futures. AFT’s business is solely to license its proprietary investable futures-based methodologies
to those who then implement those methodologies. AFT receives a license fee from these licenses. In particular, AFT does not direct client accounts or provide commodity trad-

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION TO BUY ANY SECURITY. SEE CERTAIN RISK FACTORS & DISCLOSURES.
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CERTAIN RISK FACTORS & DISCLOSURES

This communication is published by Alpha Financial Technologies, LLC (“AFT”). Copyright © 2012. The content in this communication is the property of AFT and is protected by copyright and
other intellectual property laws. All trade names, service marks and other product and service names in this communication and within the content are proprietary to AFT and are protected by
trademark and copyright laws. Any of the trademarks, service marks or logos (collectively, the “Marks”) in this communication may be registered or unregistered marks of AFT. Nothing con-
tained in this communication should be construed as granting any license or right to use any of the Marks in this communication without the express written permission of AFT. lllegal or unau-
thorized use of the Marks or any other content included in this communication is strictly prohibited. This communication does not purport to provide complete details on the Financial Trends
Indicator” (FTI™) or other financial product(s) (each, a “Product”) of AFT. It is for information purposes only, and should not be construed as investment, legal or tax advice. Neither this commu-
nication nor any information contained herein constitutes an offer to sell (nor the solicitation of an offer to buy) any security. Any such offer may only be made by a prospectus or similar disclo-
sure document prepared by the issuer of each such security, which contains important disclosures and risk factors. Investors in a product based on a Product, shall solely rely upon such disclo-
sure document in making an investment decision. AFT does not provide any form of investment advice and receives no compensation from any client or clients in such regard. Rather, AFT solely
receives a license fee from licensees of its Products. In particular, AFT does not direct client accounts or provide commodity trading advice based on or tailored to the commodity interests or
cash markets or other circumstances of a particular client. No portion of these materials may be reproduced without the prior written consent of AFT.

Certain Risk Factors. Investors cannot invest directly in an index such as the Product(s). The Product(s) are structured based on, among other things, the general expectation that the prices for
the futures included therein will exhibit tendencies to trend over the intermediate or long term (as applicable). The market features and correlations which the Product(s) has been designed to
capture may not be reflected in market price movements over certain periods — particularly over short periods. An investment in a product seeking to replicate the Product(s) is speculative,
involves a substantial degree of risk, and should not constitute an investor’s entire portfolio. Moreover, performance may be volatile and investors could lose all or substantially all of their in-
vestment. Some or all alternative investment programs may not be suitable for certain investors. No assurances can be made that the Product(s) will achieve their investment objectives or that
losses will be avoided. The longer-term an investment the greater the likelihood that the performance potential suggested may be realized. Over the short-term, on the other hand, there is a
much greater possibility that the Product(s) may decline substantially causing significant losses. Among the risks associated with the Product(s) are the following: In contrast to traditional “all
long” indexes, the Product(s) do not always maintain long positions and may not profit from the cyclical nature of the futures included therein.  The Product is not a proxy for “all long” indexes.
e The Product(s) are vulnerable to “whipsaw” markets in which market movements may cause the bulk of their components to be positioned in a certain direction (e.g. long/short/flat, as the
case may be) and then a sudden reversal of prior price trends occurs, causing losses. ® The complexity of the different factors which contribute to the results of the Product(s). ® The Product(s)
could decline in a wide range of different market scenarios, including ones in which other similar products (both all long and long/short) rise substantially. ® The Product(s) are based on futures,
not cash market prices; those prices may differ materially in general as well as for specific components. ¢ Replication of the Product(s) involves execution costs and position slippage which can
be substantial, and may be affected by, among other things, disruption caused by futures market closures and/or trading price or volume limitations imposed by one or more futures markets. o
The Products are subject to the risks of, among other things, “trading ranges” (in which there is a lack of sustained, directional price movements in many markets) and “whipsaw” markets
(described above). In general, such market conditions are more likely to occur during economic environments of low-growth or static GDP despite very low interest rates, accompanied by low
inflation. The “trading ranges” and “whipsaw” experienced by many markets from 2009 to date, along with abrupt changes prompted by government intervention and highly correlated markets,
have been adverse to many trend-following indexes and methodologies. The length of time for which such market conditions have persisted is unique in the United States in the last 50 years.
There can be no assurances as to such current market conditions will change. No representation is being made that a Product will or is likely to achieve performance consistent with or similar to
that set forth in this communication. Similarly, no representation is being made that any product seeking to replicate the Product(s) will generate profits or losses similar to the historical per-
formance of the Product(s). There are numerous factors related to the markets in general and to the implementation of any product seeking to replicate the Product(s) which cannot be, and
have not been, accounted for in the preparation of the information on the Product(s) set forth in this communication, all of which can adversely affect actual performance results.

Statistical Information. The mechanical character of the Product(s) and the fact that the Product(s) are based on publicly available prices unaffected by trade executions (and the resulting slip-
page between market prices and the prices at which positions are actually acquired) makes it possible to derive the statistical information. Unless otherwise indicated, the performance of the
Product(s) do not reflect the costs, fees and other expenses of a fund or other vehicle seeking to replicate the Product(s) or the effect of taxes on investors therein. The compounded effect of
such costs, expenses and taxes would materially reduce cumulative net returns. FTI™ - From January 2004 to November 14, 2009, the FTI™ reflects the actual performance of the FTI™, calcu-
lated using a random computer selection of any one of five business days after the end of the month as the monthly roll date (the “Random Roll Date”), with positions being determined the
trading day before the last trading day of the month, based in each case on the daily settlement prices of the respective futures contracts represented in the methodology. From November 15,
2009 forward, the FTI™ is calculated with the monthly roll date being the last trading day of the month (the “End of Month Roll Date”) and the positions being determined the prior trading day,
based in each case on the daily settlement prices of the respective futures contracts represented in the methodology. In 2002, AFT granted Standard & Poor’s (“S&P”) the exclusive right to
sublicense the S&P FTI to third parties. However, AFT has now commenced licensing the FTI™ directly to clients, although existing S&P licenses remain in effect. Whereas the S&P FTl licensed by
S&P is calculated using the Random Roll Date, with positions being determined the trading day before the last trading day of the month, based in each case on the daily settlement prices of the
respective futures contracts represented in the methodology, the FTI™ available for license from AFT is calculated from November 15, 2009 forward using the End of Month Roll Date with the
positions being determined the prior trading day, based in each case on the daily settlement prices of the respective futures contracts represented in the methodology.

Other Indexes. Other market indexes are included in this communication for the sole purpose of providing a comparison of the Product's performance to general market results during the peri-
ods indicated, and their inclusion is not meant to suggest that the Product(s) are similar in either composition or element of risk. Furthermore, there is no necessary correlation or non-
correlation between the Product(s) and the other market indexes presented. “S&P 500” is the S&P 500 Stock Index with dividends. It is an unmanaged market-capitalization weighted index of
500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. Data source: Bloomberg (TR ticker: SPTR). “Barclays Agg Bond” is
the Barclays Capital U.S. Aggregate Bond Index (f/k/a the Lehman Brothers U.S. Aggregate Bond Index), a market-capitalization weighted, intermediate term index that covers the U.S. Dollar-
denominated, investment-grade, fixed-rate, taxable bond market. The index includes bonds from the Treasury, government-related, corporate, mortgage-backed security, asset-backed security,
and commercial mortgage-backed security sectors. Data source: Bloomberg (ticker: LBUSTRUU).

Other Definitions. Total Return or "TR" includes interest on a theoretical US Treasury Bill position used to fully collateralize the futures positions of the Product(s). Price Return or "PR" does not
include interest on a theoretical US Treasury Bill position used to fully collateralize the futures positions of the Product(s). A “drawdown” is the largest amount, in percentage terms, that the
value of an index or portfolio has decreased since its last new high was reached. “Maximum Drawdown” is the largest of these drawdowns. “Sharpe Ratio” is the return, less U.S. Treasury bills,
divided by the Standard Deviation. It may not adequately reflect the risk of an alternative investment which is subject to the “risk of ruin”.

General. While reasonable efforts have been used to obtain information from reliable sources and in the calculation of the data herein, no representations or warranties are made as to the
accuracy, reliability or completeness of any information contained herein. The statistical information is based on data compiled by AFT. Unless otherwise indicated, all other data was derived
from information provided by S&P, Ibbotson Associates, Ryan Labs or Bloomberg, well-respected third-party research companies. The information provided by such entities is subject to adjust-
ment, which may require AFT to make adjustments to the data provided herein. In addition, rounding differences between the various computer programs utilized in computing the data herein
may result in minor inaccuracies in the data presented. As such, all data and information provided herein is subject to change without notice. AFT makes no express or implied representation or
warranties as to (a) the advisability of purchasing or assuming any risk in connection with any transaction related to the Product(s); (b) any errors or omissions in the statistical information; (c)
the results to be obtained by the issuer of any security or any counterparty or any such issuer’s security holders or customers or any such counterparty’s customers or counterparties or any
other person or entity from the use of the Product(s) or any data included in this communication; or (d) any other matter. AFT makes no express or implied representation or warranties of mer-
chantability or fitness for a particular purpose with respect to the Product(s) or any data included in this communication. Without limiting the foregoing, in no event shall AFT have any liability
(whether in negligence or otherwise) to any person for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages. Bloomberg® serves as the calculation agent for the FTI™. Official values for the FTI™ can be obtained from the BLOOMBERG PROFESSIONAL® Service. Bloomberg Tickers: FTIPR; FTITR.
Bloomberg Finance L.P. and its affiliates are not affiliated with AFT and do not approve, endorse, review or recommend AFT or its affiliates. The values of the FTI™ are derived from sources
deemed reliable, but Bloomberg Finance L.P., its affiliates and its and their respective suppliers do not guarantee the correctness or completeness of the FTI™, its values or other information
furnished in connection with the FTI™. Bloomberg Finance L.P. and its affiliates make no warranty, express or implied, as to results to be obtained by AFT, AFT’s customers, or any other person
or entity from the use of the FTI™ or any data or values included therein or in connection therewith. Bloomberg Finance L.P. and its affiliates make no express or implied warranties, and ex-
pressly disclaim all warranties of merchantability or fitness for a particular purpose with respect to the FTI™ or any data or values included therein or in connection therewith. Bloomberg Finance
L.P., its affiliates and its and their respective partners, employees, subcontractors, agents, suppliers and vendors shall have no liability or responsibility, contingent or otherwise, for any injury or
damages, whether caused by the negligence of Bloomberg Finance L.P., its affiliates or its or their respective partners, employees, subcontractors, agents, suppliers or vendors or otherwise,
arising in connection with the FTI™ or any data or values included therein or in connection therewith and shall not be liable for any lost profits, losses, punitive, incidental or consequential dam-
ages. Bloomberg Finance L.P., its affiliates and its and their respective partners, employees, subcontractors, agents, suppliers and vendors shall not be responsible for or have any liability for any
injuries or damages caused by errors, inaccuracies, omissions or any other failure in, or delays or interruptions of, the FTI™ or any data or values included therein or in connection therewith,
from whatever cause. Bloomberg Finance L.P., its affiliates and its and their respective partners, employees, subcontractors, agents, suppliers and vendors are not responsible for the selection
of or use of the FTI™ or any data or values included therein or in connection therewith, the accuracy and adequacy of the FTI™ or any data or values included therein or in connection therewith
or information used by AFT and the resultant output thereof.

Not a Sponsor of Third-Party Products. AFT does not sponsor, endorse, sell, or promote any investment fund or other vehicle that is offered by third parties and that seeks to provide an invest-
ment return based on the returns of the Product(s). A decision to invest in any such investment fund or other vehicle should not be made in reliance on any of the statements set forth in this
document. Prospective investors are advised to make an investment in any such fund or vehicle only after carefully considering the risks associated with investing in such fund or vehicle, as
detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or vehicle.




