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FOCUSED ADVANTAGE EQUITY COMPOSITE NET
GROWTH OF AN INVESTMENT
JUNE 30, 2000 TO JUNE 30, 2010
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== Hijllman Capital Focused Adv NET
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1,535

== Standard & Poor's 500

886

1,144
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734
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852

THE ABOVE GRAPH DEPICTS THE GROWTH OF $1,000 INVESTED IN THE COMPOSITE OVER A TEN YEAR PERIOD VERSUS $1,000 INVESTED IN THE S&P 500 OVER THE SAME PERIOD. SEE PAGE 7
FOR DISCLOSURE STATEMENTS. PAST PERFORMANCE ISNOT INDICATIVE OF FUTURE RESULTS.

SOURCE: DATA SUPPLIED BY EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY .



MARKET CAPTURE
FOCUSED ADVANTAGE EQUITY COMPOSITE NET
JUNE 30, 2000 TO JUNE 30, 2010
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DOWNSIDE CAPTURE RATIO
Up Mkt Capt Retrn Up Cap Ratio Dnside Cap Return Dnside Cap Ratio R-Squared
A Hillman Capital Focused Adv NET 40.04 148.77 -29.87 98.78 0.87
. Standard & Poor's 500 26.92 100.00 -30.24 100.00 1.00

RISK BENCHMARK USED FOR THISANALYSIS: STANDARD & POOR'S 500
THISIS SUPPLEMENTAL INFORMATION ONLY AND COMPLEMENTS THE COMPOSITE PRESENTATION LOCATED ON PAGE 7. PAST PERFORMANCE ISNOT INDICATIVE OF FUTURE RESULTS.
SOURCE: DATA SUPPLIED BY EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY .



FOCUSED ADVANTAGE EQUITY COMPOSITE NET

VALUE ADDED
JUNE 30, 2000 TO JUNE 30, 2010

UnderPerforms
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(@ Hiliman Capital Focused Adv NET

RISK BENCHMARK USED FOR THISANALYSIS: STANDARD & POOR'S 500

THISIS SUPPLEMENTAL INFORMATION ONLY AND COMPLEMENTS THE COMPOSITE PRESENTATION LOCATED ON PAGE 7. PAST PERFORMANCE ISNOT INDICATIVE OF FUTURE RESULTS.

SOURCE: DATA SUPPLIED BY EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY .



FOCUSED ADVANTAGE EQUITY COMPOSITE NET
MARKET RISK REWARD
JUNE 30, 2000 TO JUNE 30, 2010
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Excess Return Tracking Error Pop Info Ratio Pop Alpha R-Squared
A Hillman Capital Focused Adv NET 6.65 8.94 0.67 7.51 0.87

RISK BENCHMARK USED FOR THISANALYSIS: STANDARD & POOR'S 500
THISIS SUPPLEMENTAL INFORMATION ONLY AND COMPLEMENTS THE COMPOSITE PRESENTATION LOCATED ON PAGE 7. PAST PERFORMANCE ISNOT INDICATIVE OF FUTURE RESULTS.
SOURCE: DATA SUPPLIED BY EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY .



12/1994 - 6/2010

FOCUSED ADVANTAGE EQUITY COMPOSITE NET
PERFORMANCE VS BENCHMARK

DECEMBER 31, 1994 TO JUNE 30, 2010

12/1994 - 6/2010
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12/1994 12/1996 12/1998 12/2000 12/2002 12/2004 12/2006 12/2008 STANDARD DEVIATION
Il mANAGER I BENCHMARK A VANAGER @ BENCHMARK
RATE OF RETURN GROWTH OF $1,000 MRQ 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 | Incept
PERIOD MANAGER BENCHMARK EXCESS MANAGER BENCHMARK PREMIUM MANAGER -12.68 42.45 -43.75 -2.58 13.05 16.20 22.92 57.19 -17.72 -0.79 7.22 17.50
1Yr 15.30 14.43 0.87 $1,153 $1,144 $9 BENCHMARK| -11.43 26.46 | -37.00 5.49 15.79 4.91 10.88 28.68 | -22.10 | -11.89 -9.10 7.30
2Yrs 5.12 -8.11 2.99 $900 $844 $56 EXCESS -1.25 | 15.98 -6.75 -8.08 -275 | 11.29 | 12.03 | 2850 438 | 11.10 | 16.33 | 10.20
3Yrs -12.01 -9.81 -2.20 $681 $734 -$52 90 TBILL 0.04 0.15 1.27 4.42 4.88 3.30 1.44 1.01 1.59 3.26 5.90 3.40
4Yrs -5.24 -3.02 -2.22 $806 $885 -$78
PERIOD ROR STDEV ALPHA BETA RSQR TRCKERR SHARPE | INFORATIO
5Yrs -2.98 -0.79 -2.18 $860 $961 -$101
3Yrs -12.01 25.19 -0.57 1.12 0.94 6.63 -0.52 -0.33
6Yrs 1.04 0.36 0.69 $1,064 $1,022 $43
4Yrs -5.24 22.83 -1.34 1.12 0.94 5.87 -0.32 -0.38
7Yrs 4.88 2.84 2.03 $1,396 $1,217 $179
5Yrs -2.98 20.85 -1.48 1.13 0.94 5.63 -0.26 -0.39
8Yrs 5.34 2.52 2.82 $1,516 $1,220 $296
6 Yrs 1.04 20.02 1.33 1.13 0.91 6.34 -0.07 0.11
9Yrs 4.01 0.01 4.01 $1,425 $1,001 $425
7Yrs 4.88 19.29 2.26 1.14 0.91 6.17 0.14 0.33
10 Yrs 4.38 -1.59 5.96 $1,535 $852 $683
) 8Yrs 5.34 22.29 3.27 1.21 0.91 7.76 0.14 0.36
Inception 17.50 7.30 10.20 $12,178 $2,979 $9,198 oy
rs
MANAGER: Hillman Capital Focused Adv NET 401 23.02 507 1.20 0.90 8.12 0.08 049
BENCHMARK: Standard & Poor's 500 10 Yrs 4.38 22.92 7.51 1.19 0.87 8.94 0.09 0.67
SINCE INCEPTION: 12/1994 Inception 17.50 24.56 10.38 1.13 0.66 14.42 0.57 0.71

MARKET RISK REWARD
THISIS SUPPLEMENTAL INFORMATION ONLY AND COMPLEMENTS THE COMPOSITE PRESENTATION LOCATED ON PAGE 7. PAST PERFORMANCE ISNOT INDICATIVE OF FUTURE RESULTS.

SOURCE: DATA SUPPLIED BY EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY .




Disclosure Statements
FOCUSED ADVANTAGE EQUITY COMPOSITE

Past performance is not indicative of future results. This material is not financial advice or an offer to sell

any product. The portfolio characteristics shown relate to the Hillman Focused Advantage Equity Total Firm Composite Assets Annual Performance Results
Composite. Not every client's account will have these exact characteristics. The actual characteristics with Year Assets UsD Number of |Composite |Composite| S&P | Composite
respect to any particular client account will vary based on a number of factors including but not limited to: (i)

the size of the account; (i) investment restrictions applicable to the account, if any; and (i) market End (thousands) (thousands) | Accounts Gross Net 500 Dispersion
exigencies at the time of investment. Hillman Capital Management, Inc. reserves the right to modify its 2009 522,007 281,017 11 43.11% 42.45% 26.46% 220

current investment strategies and techniques based on changing market dynamics or client needs. The - . - 0
information provided in this report should not be considered a recommendation to purchase or sell any 2008 327.854 124,796 15 -43.39% | -4375% | -37.00% 1.2%

particular security. There is no assurance that any securities discussed herein will remain in an account's 2007 1,286,200 647,841 41 -1.79% -2.58% 5.49% 0.4%

portfolio at the time you receive this report or that securities sold have not been repurchased. The

o ; . . ' 2006 687,451 141,108 28 13.99% 13.05% 15.80% 0.4%
securities discussed may not represent an account's entire portfolio and in the aggregate may represent
only a small percentage of an account's portfolio holdings. It should not be assumed that any of the 2005 374,186 110,538 22 17.31% 16.20% 4.91% 1.6%
securities transactions, holdings or sectors discussed were or will prove to be profitable, or that the 2004 126,805 23,216 Five or fewer| 23.85% 22.92% 10.88% N.A.
!nvestment recommendations or dem_s,llons we make in thg future will be profitable or will equal the 2003 53.448 11,020 Five or fewer | 58.16% 57.19% 28.68% NA.
investment performance of the securities discussed herein.
2002 33,665 6,643 6 -17.14% -17.72% | -22.06% N.A.
Hillman Capital Management, Inc. is a registered investment advisor. More information about the advisor 2001 33,233 8,283 8 0.05% -0.79% -11.93% N.A.
including its investment strategies and objectives can be obtained by visiting www.hillmancapital.com. The
cluding its investment s 9 ! 4 9 p 2000 19,290 3,629 20 8.30% 7.22% -9.10% 5.5%

firm maintains a complete list and description of composites, which is available upon request.

The investment objective of the Focused Advantage Equity Composite (the “Composite”) is long-term
capital appreciation. The Composite contains fully discretionary focused advantage equity accounts (11
client portfolios) and for comparison purposes is measured against the S&P 500 Index with dividends.

! g : - N.A. - Information is not statistically meaningful due to an insufficient
These accounts totaled approximately $231 million and represented approximately 54% of the firm's total y g

assets as of 06/30/2010. The volatility (beta) of the Composite may be greater or less than its respective number of portfolios in the composite for the entire year.

benchmark. The annual composite dispersion is an asset-weighted standard deviatic_m calculated for th_e Performance does not guarantee future results. Current performa nce
accounts in the composite for the entire year. Leverage is not used in these composites. Non-fee-paying .

accounts are not included in these composites. The U.S. dollar is the currency used to express may be higher or lower than performance data quoted. Please refer to
performance. The S&P 500 Total Return Index is the Standard & Poor’'s Composite Index of 500 stocks the disclosure section.

and is a widely recognized, unmanaged index of common stock prices. It is not possible to invest in this

index.

Hillman Capital Management, Inc. has prepared and presented this report in compliance with the Global
Investment Performance Standards (GIPS®). The Focused Advantage Equity Composite was created April
1, 1998. Performance presented prior to April 1, 1998 occurred while the Portfolio Manager was affiliated
with a prior firm and the Portfolio Manager was the only individual responsible for selecting the securities to
buy and sell. The name of the Composite prior to March 31, 2005 was the Aggressive Equity Composite.

Hillman Capital Management, Inc.'s compliance with the GIPS standards has been verified for the period
April 1, 1998 through September 30, 2009 by Ashland Partners & Company LLP. In addition, a
performance examination was conducted on the Focused Advantage Equity Composite beginning April 1,
1998. A copy of the verification report is available upon request.

** Returns are presented gross and net of investment advisory fees and include the reinvestment of all
income. Gross returns will be reduced by investment advisory fees and other expenses that may be
incurred in the management of the account. For example, a 3% annual fee deducted quarterly (.75%) from
an account with a ten year annualized growth rate of 14% will produce a net result of 10.8%. Actual
performance results will vary from this example. Net returns will be reduced by additional fees (outside of
investment advisory fees) that may be incurred in the management of the account. Net of fee performance
was calculated using actual management fees.

The fee schedule for Hillman’s investment advisory services is 1.00% for the first $5 million, 0.85% for the
next $15 million, 0.75% for the next $50 million, and 0.50% thereafter. Actual investment advisory fees
incurred by clients may vary. A complete description of Hillman’s fee schedule can be found under Part Il of
its FORM-ADV at www.hillmancapital.com. Additional information regarding policies for calculating and
reporting returns is available upon request. HCM-10-102



PORTFOLIO MANAGEMENT & INVESTMENT ADVISERS

Data Definitions
SOURCE: EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY.

Alpha - Synonym of ‘value added’, linearly similar to the way beta is computed, alpha is the incremental return on a manager when the market is stationary. In
other words, it is the extra expected return due to non-market factors. This risk-adjusted measurement takes into account both the performance of the market
as a whole and the volatility of a manager. A positive alpha indicates that a selected portfolio has produced returns above the expected level at that level of
risk, and vice versa for a negative alpha.

Down Capture Ratio - A measure of the manager’s performance in down markets relative to the market itself. A value of 90 suggests the manager’s loss is
only nine tenths of the market’s loss. During the selected time period (for example: 3 years), the return for the market for each quarter is considered a down
market quarter if it is less than zero. The returns for the managers and the market for all down quarters are calculated. The Downside Market Capture Ratio is
calculated by dividing the return of the manager during the down quarters by the return of the market during the same quarters.

Down Capture Return — A measure of the manager’s performance in down markets relative to the market itself. This is an annualized semi-variance rate of
return that represents a gain or loss generated during the market down periods. The return for the market for each quarter is considered a down market quarter
if it is less than zero. Using those down quarters, the returns for the manager for all down quarters are linked and annualized to get this number. Please note
that just because the market performance is down does not mean that the performance of the manager is down as well.

Excess Return - The Excess rate of return is calculated by taking the difference between the quarterly return of a portfolio minus the quarterly return of a
benchmark. The quarterly excess is then linked and annualized to get the number.

Information Ratio - The information ratio is an efficiency measure calculated by dividing the Excess Rate of Return by the Standard Deviation of the Excess
Rate of Return stream (Tracking Error). Please refer to the definition of Excess Rate of Return or Tracking Error for further details. The information ratio is
most useful for measuring the performance of an active manager against an appropriate benchmark and can be used as a guide to choosing active manager
within a universe of similar asset/style managers.

R-Squared - It is used to show how much a manager's variability can be accounted for by the market. For example, if a portfolio's R-Squared is 0.79, then 79%
of the manager's variability is due to market conditions. As R-Squared approaches 100, the portfolio is more closely correlated with the market.



PORTFOLIO MANAGEMENT & INVESTMENT ADVISERS

Data Definitions
SOURCE: EFFRON ENTERPRISES, INC. AN INFORMATION FINANCIAL COMPANY

Standard Deviation - Population - A measure of dispersion about an average in applied statistics. It is a good measure of the historical variability of the return
earned by an investment manager. The assumption is the greater variability in the rate of return connotes greater risk undertaken in achieving the return. For
example, one would prefer a portfolio that earns 5% each period to one that alternates between a return of zero in one period and 10% the next. A general rule
is that, for any given rate of return, the lower the standard deviation the better; similarly, for any given standard deviation, the manager who provides the highest
rate of return is best. The denominator for this calculation is N.

Sharpe Ratio - A return/risk measure developed by William Sharpe. It is a measurement of efficiency utilizing the relationship between annualized risk-adjusted
return and standard deviation. High Sharpe Ratio measures good performance (efficiency). Therefore, a Sharpe Ratio of 1 is better than a ratio of .05. The
standard deviation is this Sharpe Ratio formula is divided by N-1.

Tracking Error - A measurement that indicates the standard deviation of the difference between a selected market index and a manager’s quarterly returns. For
example, a manager selects an index as a benchmark for comparison against his/her portfolio. Each quarter generates new returns for both the manager and
the selected index. The returns for the manager are then compared to the indexes to determine the amount of excess return, which produces a tracking error. A
low tracking error indicates that the manager is tracking the selected index closely or has roughly the same returns as the index. The standard deviation for this
calculation uses N.

Up Capture Ratio - A measure of the manager’s performance in up markets relative to the market itself. A value of 110 suggests the manager performs ten
percent better than the market when the market is up. During the selected time period (for example: 3 years), the return for the market for each quarter is
considered an up market quarter if it is greater than zero. The returns for the manager and the market for all up quarters are calculated. The Upside Market
Capture Ratio is calculated by dividing the return of the manager during the up market quarters by the return of the market during the same quarters.

Up Capture Return - A measure of the manager’s performance in up markets relative to the market itself. This is an annualized semi-variance rate of return that
represents a gain or loss generated during the market up periods. The return for the market for each quarter is considered an up market quarter if it is greater
than zero. Using those up quarters, the returns for the manager for all up quarters are linked and annualized to get this number. Please note that just because
the market performance is up does not mean that the performance of the manager is up as well.





