
Quarterly Total Return, net of fees

Q1 2014 2014 YTD 1-Year 3-Year Inception 
Black Cypress
Russell 1000 Value
Large Value Funds

280.0% 280.0% 2050.0% 1710.0% 1710.0%
300.0% 300.0% 2160.0% 1480.0% 1480.0%
230.0% 230.0% 2070.0% 1310.0% 1310.0%

BLACK CYPRESS 2.8% 2.8% 20.5% 17.1% 17.1%
Russell 1000 Value 3.0% 3.0% 21.6% 14.8% 14.8%
Large Value Funds 2.3% 2.3% 20.7% 13.1% 13.1%

Inception 31 MAR 2011, Returns through 31 MAR 2014
Long-only, fee-paying discretionary accounts, gross-of-fees
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Berkshire Hathaway 5.3%
J.P. Morgan 5.2%
Exxon Mobil 5.0%
Wells Fargo 4.7%
Medtronic 4.6%
Bank of America 4.3%
AT&T 4.2%
U.S. Bancorp 4.0%
Intel 3.9%
Pfizer 3.3%

Volatility Sharpe
Upside Capture 89.0% BLACK CYPRESS 10.3% 1.66
Downside Capture 69.0% Russell 1000 Value 13.4% 1.11
Active Share 64.9% Since Inception 31 MAR 2011
Information Ratio 0.51

0%

5%

10%

15%

20%

25%

Q1 2014 2014 YTD 1-Year 3-Year Inception 

Black Cypress Russell 1000 Value Large Value Funds
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Financials 23.6% 29.2%
Health Care 19.4% 12.8%
Energy 13.6% 14.9%
Consumer Staples 14.4% 5.3%
Industrials 10.8% 10.3%
Info Technology 7.3% 8.6%
Telecommunications 4.2% 0.0%
Consumer Discretionary 3.3% 7.0%
Materials 0.0% 3.0%
Utilities 0.0% 8.9%

Dividend Yield 2.4% 2.0%
P/E 14.7 16.6
P/B 2.7 1.8
Median Market Cap $183.9B $6.4B
Average Market Cap $182.6B $112.3B
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06/09 - 12/09 2010 2011 2012 2013 2014 YTD Inception
BLACK CYPRESS 24.3% 15.2% 4.7% 18.0% 30.3% 2.8% 19.9%

Inception 30 JUN 2009, Returns through 31 MAR 2014
Long-only, fee-paying non-discretionary and discretionary accounts, gross-of-fees
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BLACK CYPRESS 2.8% 2.8% 20.5% 17.1% 17.1%
Russell 1000 Value 3.0% 3.0% 21.6% 14.8% 14.8%
Large Value Funds 2.3% 2.3% 20.7% 13.1% 13.1%

Inception 31 MAR 2011, Returns through 31 MAR 2014
Long-only, fee-paying discretionary accounts, gross-of-feesVolatility Sharpe

BLACK CYPRESS 10.3% 1.66
Russell 1000 Value 13.4% 1.11

Since Inception 31 MAR 2011
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Q1 2014 2014 YTD 1-Year 3-Year Inception 

Black Cypress Russell 1000 Value Large Value Funds

Upside Capture 90.0%
Downside Capture 73.0%
Active Share 64.7%
Information Ratio 0.47
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BLACK CYPRESS 1.5% 18.0% 30.3% 2.8% 17.1%
Russell 1000 Value -5.7% 17.5% 32.5% 3.0% 14.8%

Inception 31 MAR 2011, Returns through 31 MAR 2014
Long-only, fee-paying discretionary accounts, gross-of-fees

Monthly Total Return, net of fees-1

03/11 - 12/11 2012 2013 2014 YTD Inception
Black Cypress
Russell 1000 Value

147.0% 1800.0% 3031.0% 280.0% 1710.0%
-570.0% 1750.0% 3254.0% 300.0% 1480.0%
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03/11 - 12/11 2012 2013 2014 YTD Inception

Black Cypress Russell 1000 Value
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