WAviemore

ETF MUTUAL FUNDS

sead E1F Market Opportunity Fund

ETF MARKET

RS MUTUAL FUND OF ETFs

Topics include:

» Challenges of recent market volatility
» Benefits of ETFs

* Fund performance and Morningstar ratings
» Current holdings and market outlook

An Investor should consider the investment objectives, risks, charges, and expenses of the ETF Market Opportunity Fund carefully
before investing. The risks associated with the Fund, detailed in the Prospectus, include risks of investing in Exchange Traded Funds
(ETFs), the risks of investing in small and medium sized companies and foreign securities which may result in additional risks such
as the possibility of greater price volatility and reduced liquidity, fluctuations in currency exchange rates, and political, diplomatic
and economic conditions as well as regulatory requirements in foreign countries. There also may be risks associated with the Fund’s
investments in fixed income securities, significant investment in a specific sector, non-diversification, and high portfolio turnover.
The Prospectus contains this and other information about the Fund. To obtain a Prospectus please call the ETF Market Opportunity
Fund at 800-239-9136. The prospectus should be read carefully before investing. Fund distributed by Rafferty Capital Markets, LLC.

877.738.8870 | www.ETFMutualFund.com



MARKET VOLATILITY

S&P 500°® Calendar Year Returns
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Market volatility has shaken

investor confidence and
prompted many to seek
investment strategies that are:
— diversified,

. — liquid,

— tax-efficient, and

-45.00% - — not completely tied to
2008 2009 2010 domestic equity markets.
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Source: Morningstar.com
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EXCHANGE TRADED FUNDS (ETFs)

Growth of ETF Market Since 2000

797

ETF Assets
(Shown in $Billions)

—e—— Number of ETFs
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2001 2002 2003 2004 2005 2006 2007 2008 2009
$83.0  $102.1 $151 $227.5 $300.8 $422.6 $608.42 $533 777

(Investmant Company Institute, December 2009)
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» ETFs offer powerful market exposure
ranging from specific to broad, depending
on the underlying index.

* As of June 2010, the combined assets of

all 872 ETFs were over $772 billion.
Investment Company Institute, July 28, 2010

» The prospect of researching and
constantly tracking hundreds of ETFs can
be overwhelming.

*Why not | eave the 0h
asset manager with over 6 years of
experience building portfolios of ETFs?



FIRM OVERVIEW

Distributor:

Rafferty Capital Markets, LLC

Custodian:

US Bank, NA

Fund Administrator:

Premier Fund Solutions, Inc.

Independent Registered Accounting Firm:

Cohen Fund Audit Services

Transfer Agent:

Mutual Shareholder Services
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Aviemore Asset Management, LLC

* Investment advisor of the ETF
Market Opportunity Fund (ETFOX)

* Manages fund affairs under the
supervision of the Trust’s Board of
Trustees

* Serves as investment advisor to
Individuals, trusts, and retirement
plans



FUND OVERVIEW

SPDR S&P METALS & MINING XME 27
VANGUARD GROWTH VUG 428
REVENUESHARES MID CAP RWK 399
VANGUARD ENERGY VDE 162
POWERSHARES QQQ QQQQ 100
MARKET VECTORS INDONESIA INDEX ETF IDX 29
ISHARES DOW JONES US AEROSPACE & DF  ITA 32
ISHARES NASDAQ BIOTECHNOLOGY IBB 128
UNITED STATES 12 MONTH OIL USL

ISHARES SILVER SLV

S&P 500 DEPOSITORY RECEIPT SPY 501

Morningstar Tax Analysis

Tax Cost Ratio 0.27 0.58
% Rank in Category 3 10

Taxadjusted returns and tax cost ratio are
estimates of the impact taxes have had on a
fund. Morningstar assumes the highest tax
rate in calculating these figures. These returns
follow the SEC guidelines for calculating
returns before sale of shares.
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ETF Market Opportunity Fund (ETFOX)

» Actively managed, “no load” mutual fund

« Considers ETFs which offer exposure to any

asset class, sector, commodity, etc.
e 6-year track record
« Diversification of 1,806 underlying stocks
Morningstar® Ratings: Large Growth Category

Overall
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performance is no guarantee of future results and ratings are subject to change every month.
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adjusted return measure is in the top 10% of funds in a category.



INVESTMENT PROCESS

; : 850+
Total ETFs Available in the US
ETFs
Fundamental Analysis
Price, liquidity 200+
" , : ETFs
Eliminate ETFs that are overpriced or difficult to trade.
Quantitative Analysis
The Sharpe ratio is a Sharpe ratio, momentum 35+
measure of [pkérdEFFS With fsk levels not justified by ETFs
lisk-adjusted return. their expected returns.
Diversified Portfolio
Correlation, volatility 11
Avoid ETF combinations with redundant ETFs

exposure to certain stocks or sectors.
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GROWTH OF $10,000 SINCE 9/30/08
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The performance data quoted represents past performance; past performance does not guarantee future results. The investment return and principal value of an
invest ment wil |l fluctuate and an investor 6s s hpgerformance maybéhaher ortoveerdhene me
the performance data quoted. To obtain performance data current to the most recent month-end, please call, toll-free, 800-239-9136 or visit www.etfmutualfund.com .

The total annual operating expense ratio of the ETFOX Fund is 2.09%.
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ACTIVE MANAGEMENT OF ETFOX SINCE 9/30/08

Asset Class 9/30/08 12/31/08 3/31/09 6/30/09 9/30/09 12/31/09 3/31/10 6/30/10
Cash & Misc. 33% 7% 10% 4% 1% 1% 0% 1%
Commodity 0% 4% 2% 4% 6% 7% 3% 8%
Domestic Equity 58% 55% 87% 79% 88% 84% 93% 81%
Fixed Income 7% 34% 0% 6% 0% 2% 0% 0%
Foreign Equity 2% 0% 1% 7% 6% 6% 4% 11%
Total 100% 100% 100% 100% 100% 100% 100% 100%
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MUTUAL FUNDS OF ETFs AS OF 6/30/10

Inception YTD Since
Date Ret % 1-Yr 3-Yr 5-Yr Inception
Fund Name Symbol | (sorted oldest to newest) Ret % Ret % Ret % (see inception date)

EI: dMarket Opportunity ETFOX 4/30/2004 1.18 12.45 2.47

Giant 5 Total Index System ey 5/1/2006 1.72 14.94 7.36 : 2.89

Investor

SmartGrowth Lipper OPT LPCAX 6/1/2007 1.24 1.06 ) il : 451

Cnsrv Index A

SmartGrowth Lipper OPT LPMAX 6/1/2007 -3.00 1.34 -3.07 : 473
Moderate Index A

SmartGrowth Lipper OPT LPGAX 6/1/2007 7.01 1.98 5.80 : 6.19

Growth Index A

Aston/New Century Absolute

Return ETE N ANENX 3/4/2008 -1.48 6.06 - - -5.79

Aston Dynamic Allocation N ASENX 4/4/2008 0.89 9.86 - - -2.70

Hjﬁ bRt FOREX 5/27/2009 1.53 3.52 : : 0.83
B3It et DHAAX  10/30/2009 0.58 : : : 6.50
Allocation A

The performance data quoted represents past performance; past performance does not guarantee future results. The investment return and principal value of an
invest ment will fluctuate and an investor ds s hperformasce maybéheher or foverdhane 1
the performance data quoted. To obtain performance data current to the most recent month-end, please call, toll-free, 800-239-9136 or visit www.etfmutualfund.com .
The total annual operating expense ratio of the ETFOX Fund is 2.09%. ALL RETURNS ARE NET OF FEES.

viemore

ETF MUTUAL FUNDS™ 9



ETFOX HOLDINGS AS OF 7/31/10

VANGUARD GROWTH

VANGUARD ENERGY

MARKET VECTORS INDONESIA ETF
POWERSHARES QQQ

ISHARES DOW JONES US AEROSPACE & DF
REVENUESHARES MID CAP
MARKET VECTORS STEEL

SPDR S&P METALS & MINING
FIRST TRUST MICROCAP

UNITED STATES 12 MONTH OIL
ISHARES US TRANSPORT

S&P 500 DEPOSITORY RECPT
ISHARES SILVER

CASH & MISC.
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VUG
VDE
IDX
QQQQ
ITA
RWK
SLX
XME
FDM
USL
YT
SPY
SLV

14.45%
11.82%
11.06%
11.01%
10.45%
7.13%
7.11%
7.00%
5.50%
5.37%
4.79%
2.21%
1.76%
0.34%

®» Cash & Misc., 0.34%

7.1% Commodity

= Domestic Equity

10



NEXT STEPS

Pacer Financial provides national wholesaling and marketing support for Aviemore, LLC.

Bruce Kavanaugh Jay Verish

610.981.6204 direct 610.981.6227 direct
877.738.8870 toll-free 877.738.8870 toll-free
bruce.kavanaugh@pacerfinancial.com jay.verish@pacerfinancial.com

s ETFOX available on your firm’s advisory platform?

If not, please call today to learn how easily a broker-dealer
agreement can be processed.

*A/lemore Pacer Financial also provides national sales and marketing

ETF MUTUAL FUNDS" support for RevenueShareseE
www.ETFMutualFund.com 11



