Core Allocation Portfolio

The Elliott Cove Core Allocation Portfolio is designed to provide a traditional institutional type mix of approximately
60% equities (including REITs) and 40% fixed income. This portfolio seeks to generate returns near the S&P 500

but with a risk level of approximately two-thirds of the index. The portfolio is constructed from a universe of E L LHOTT CO V E
Dimensional Fund Advisors (DFA) mutual funds and may, from time to time, include other high quality index funds
and money market funds. These funds consist of U.S. and foreign equities, fixed income, and real estate investments.
They are combined to form a highly diversified portfolio for the investor with a tolerance for volatility less than the
U.S. stock market as represented by the S&P 500.

Capital Management

The Core Allocation Portfolio is fully invested at all times and retains its targeted weighting through periodic
rebalancing. The portfolio is reviewed quarterly to ensure that it maintains its targeted risk profile and investment
purpose in an environment of continually changing financial market and equity performance. Trading in the
portfolio is limited, but alterations are made periodically in light of new research findings, rebalancing and new

index fund availability.

Elliott Cove’s Core Allocation Portfolio is appropriate for investors with a moderate risk tolerance and a time horizon
of three to five years. Over time, the Core Allocation Portfolio can be expected to exhibit greater volatility, along
with potentially higher returns than Elliott Cove’s Balanced or Conservative Portfolios but less volatility and lower

returns than the Moderate, Aggressive or All Equity Portfolios.

Portfolio Target Composition Elliott Cove Portfolios: 5 Year Risk/Return*

250 m Capital Preservation
1.50
c Conservative m m Balanced
5 050
2
S :
= Core Allocation ’
§-0.50
N S&P 500
o 2150 Moderate m
250 Aggressive g
All Equity g
-3.50
M Large Growth & Blend M Mid Cap 0o 5 10 15 20
W Small Value M International Risk (Std Dev)
M Large Value [ Small Blend
M Bonds/Other M Real Estate
Comparative Returns * Portfolio Statistics*
n%
Risk Profile Core Allocation S&P 500
Expense Ratio 0.25 0.00

6%
Std Dev (5yr) 14.25 18.32
h Beta (5yr) 0.75 1.00
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4% Best Period (3yr) - (04/03-03/06) 16.17%
Worst Period (3yr) - (03/06-02/09) -1.27%
-9%
YTD 1YR 3YR 5YR 10 YR 30 YR
mCoreAlloc  -8.94% -2.98% 137% -0.33% 2.63% 8.97% *See reverse for performance disclosure.
[1S&P 500 -8.68% 1.14% 1.23% -1.18% 2.82% 10.81% “Best & Worst” prior 10 year

Data as of September 30th, 2011

Core Allocation Portfolio S&P 500

NOT FDIC INSURED - NO BANK GUARANTEE * MAY LOSE VALUE
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30 Year Growth of $25,000 (10/01/81-09/30/2011)
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Gray bars represent common benchmarks. Blue bars depict the hypothetical returns of the Elliott Cove Portfolio net of fees.*

Core Allocation Portfolio Composition and Top Holdings as of September 30th, 2011

. DFA One Year Fixed Income & ! DFA Large Cap International

Money Market Nestle Sa
Federal Home Loan Banks Bp Plc
Federal Farm Credit Bank Total Sa

Roche Holdings Ag
Bhp Billiton Ltd
Total # of Securities = 1342

Federal National Mortgage Association
Deutsche Bank Ag/New York Ny
Freddie Mac
Total # of Securities = 52

. DFA 2 Yr Global Fixed Income
Norddeutsche Landesbank Girozen
Bank Of New York Mellon Corp
Royal Bank Of Scotland Plc
Ubs Finance Delaware
Fortis Banque Luxembourg
Total # of Securities = 67

! DFA International Small Co

Nokian Renkaat Oyj

New Hope Corp Ltd

Sgl Carbon Ag

Expro International Group
Dana Petroleum Plc

Total # of Securities = 4143

- DFA Intermediate Gov Fixed

US Treasury Note 4 7/8% Due 2/15/12
912828AJ9 T-Note 4.375% Due 8/15/12
Tenn Valley Authority 6.79% 05/23/12
Fed Home Loan Bk 5.375% 06/14/2013
Fed Home Loan Bk 5% 12/10/2021
Total # of Securities = 93

! DFA Real Estate Securities

Simon Property Group Inc
Prologis

Public Storage

Vornado Realty Trust
Boston Properties Inc
Total # of Securities = 109

. DFA Short Term Extended Quality

M | DFA U.S. Large Cap Value
Composed of Corporate Bonds & obligations 2.4%

JPMorgan Chase & Co

issued or guaranteed by US & foreign 4.8% Conocophilips
governments. 2.4% 2.4% S 70 ﬁT&Tr\]ncC
4% Z.497% pache Corp
Union Pacific Corp
Total # of Securities = 209
. DFA Emerging Mkts Val ! DFA U.S. Large Company
Reliance Industries Ltd " Exxon Mobil Corp
gsinas Ssidgrsrg(i:cas De Minas Ge TOtal N umber Of Securltles Held I\G/i_enera\fglgctric Co
emex Sab De Cv jcrosoft Corp
Metalurgica Gerdau Sa H H H = Chevron Copr
Metalt in the Core Allocation Portfolio = 10,629 Chevron CoPr e Co
Total # of Securities = 2038 Total # of Securities = 499
H DFA International Value DFA US Targeted Value
Vodafone Group Plc Cimarex Energy Co
HsbcI Hold\ng‘s Olc Forest O'\I‘Corp
Arcelormitta Centurytel Inc
E.On Ag Exco Resources Inc
Bnp Paribas Arrow Electronics Inc
Total # of Securities = 545 Total # of Securities = 1532

*The Elliott Cove Portfolios were formed in 2002. Therefore, the returns shown under the headings “Comparative Returns” and “30 Year Growth of $25,000” represent the hypothetical
result of an investment in various DFA funds, do not reflect actual investments of money in any Elliott Cove portfolio, and may not reflect the impact that material economic and
market factors might have had on Elliott Cove’s management of the portfolios if it were actually managing the portfolios during the time period described. The hypothetical results
assume a quarterly rebalancing of the portfolio, the reinvestment of all dividends and distributions, and the payment of a 1.50% annual management fee and a .25% transaction/
custodial fee. As of 09/01/2003, the transaction/custodial fee was increased to .30%. On 1/1/2006, this transactional/custodial fee was decreased to .25%. As of 4/1/2004, the minimum
investment was lowered from $100,000 to $25,000 and the payment of 1.65% annual management fee was established for this lower portfolio size. The minimum account size is subject
to waiver by Elliott Cove. The hypothetical results are based on the actual past performance of the DFA funds up to the 5-year returns. The 10 and 30-year hypothetical results are based
on simulated data supplied by DFA. Past performance is no guarantee of future results or returns. The dividend adjusted S&P 500 Index is presented solely to provide a tool for judging
the risk and returns of the Portfolios relative to this widely recognized market indicator. Due to substantial differences between the S&P 500 Index and the Portfolio’s composition, the
Index is not intended to be used as a performance benchmark for the Elliott Cove Portfolios. The Elliott Cove Core Allocation Portfolio invests in international financial instruments,
small capitalization stocks, real estate securities, bonds, and a money market fund which are not reflected in the S&P 500. In addition, the equity securities comprising the S&P 500 may
differ from the securities held in the portfolio. Fund and S&P 500 data provided by Dimensional Fund Advisors and Morningstar, Inc. The portfolio is not FDIC insured, and there can
be no assurance that the portfolio will not decline in value. The investor may lose some or all of his or her investment in the portfolio.
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