B PVG Asset Management

Loss Averse Investing

PVG Strategy Performance: As of September 30, 2016 (Net of Fees)

Strategy QTD  YTD R? Standard Deviation = Beta Dividend Yield
Loss Averse Investment Strategies ---_-_
Loss Averse Equity Income 3.78% | 9.17% 0.17 8.62 0.24 4.00%
High Income 3.91% | 13.92% 031 7.57 0.35 5.49%

Core Equity 6.48% | 9.04% 0.54 9.89 0.52

FOCUSED Strategies (Long Only) ---_-

Multi-Cap Focused 7.13% | 8.69% | 0.69 10.94 0.77

Income Focused 8.61% | 23.75% @ 0.43 1452 0.81
TACTICAL Strategies I N N
Dynamic Core 3.46% = 5.93%  0.69 7.71 0.38
Dynamic Core Plus 1.87% | 4.79% | 0.74 2.43 0.18
Tactical Total Return 2.45% | 3.04% = 057 8.41 0.44
MAC Model 0.70% | 4.32% = 0.47 2.43 0.13
PASSIVE ETF Strategies s
Aggressive ETF Strategy 5.20% | 6.74% 0.97 10.06 0.80
Moderate ETF Strategy 322% | 594% | 0.98 6.56 0.53
Conservative ETF Strategy 2.12% | 5.48% | 0.94 4.02 0.32
Income ETF Strategy 0.60% | 520% | 0.19 2.14 0.08 1.62%
Disclosures:

All information contained herein is for informational purposes only. This is not a solicitation to offer investment advice or services in any state where to do so would be
unlawful. Analysis and research are provided for informational purposes only, not for trading or investing purposes. All opinions expressed are as of the date of publication
and subject to change. PVG and its affiliates are not liable for the accuracy, usefulness or availability of any such information or liable for any trading or investing based
on such information. There is no assurance that PVG’s investment programs will produce profitable returns or that any account with have similar results. You may lose
money. Past results are no guarantee of future results and no representation is made that a client will or is likely to achieve results that are similar to those shown.
Factors impacting client returns include individual client risk tolerance, restrictions a client may place on the account, investment objectives, choice of broker/ dealers
or custodians, as well as other factors. Any particular client’s account performance may differ from the program results due to, among other things, commission, timing
of order entry, or the manner in which the trades are executed. Clients may not receive certain trades or experience different timing of trades due to items such as client
imposed restrictions, money transfers, inception dates, and others. The investment return and principal value of an investment will fluctuate and an investor’s equity,
when liquidated, may be worth more or less than the original cost. An investment cannot be made directly into an index.

The performance presented is of the composites described below and represents net-of-fees returns. Valuations are computed
and performance is reported in U.S. dollars. Performance results assume reinvestment of dividends. Net-of-fee returns are calculated using actual fees.
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The actual fees charged to client accounts which cover trading, advisory, and other costs may differ. All statistical analysis is since inception of each
strategy versus the S&P 500. The Standard & Poor's 500 Index (S&P 500) is an index of 500 stocks chosen for market size, liquidity and industry
grouping, among other factors. The S&P 500 is designed to be a leading indicator of U.S. equities and is meant to reflect the risk/return characteristics
of the large cap universe. Companies included in the index are selected by the S&P Index Committee, a team of analysts and economists at Standard
& Poor's. The S&P 500 is amarket value weighted index - each stock's weight is proportionate to its market value. Beta is calculated
using regression analysis, and you can think of beta as the tendency of a security's returns to respond to swings in the market. A beta of 1 indicates that
the security's price will move with the market. A beta of less than 1 means that the security will be less volatile than the market. A beta of greater than
1 indicates that the security's price will be more volatile than the market. For example, if a stock's beta is 1.2, it's theoretically 20% more volatile than
the market. R-squared values range from 0 to 100. An R-squared of 100 means that all movements of a security are completely explained by movements
in the index. A high R-squared (between 85 and 100) indicates the fund's performance patterns have been in line with the index. A fund with a low R-
squared (70 or less) doesn't act much like the index. Standard deviation is a measure of the dispersion of a set of data from its mean. The more spread
apart the data, the higher the deviation. Standard deviation is calculated as the square root of variance.

Please refer to PVG’s Form ADV Part 2A Brochure for additional information regarding various strategies, fees, risks, and
services.

NOTICE REGARDING PRIVACY AND CONFIDENTIALITY

This e-mail, and any attachments thereto, is intended only for use by the addressee(s) named herein and may
contain legally privileged and/or confidential information. If you are not the intended recipient of this e-mail, you
are hereby notified that any dissemination, distribution or copying of this e-mail and any attachments thereto, is
strictly prohibited. If you have received this in error, please immediately notify PVG Asset Management and
permanently delete the original and any printout thereof. E-mail transmission cannot be guaranteed to be secure
or error-free. The sender therefore does not accept liability for any errors or omissions in the contents of this
message which arise as a result of e-mail transmission.
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