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AUXFX RETURNS VS. S&P 500 INDEX

Auxier Focus Fun S&P 500 Inde Difference*
06/30/10 — 09/30/10 8.90% 11.29% -2.39
12/31/09 — 09/30/10 4.55% 3.89% 0.66
12/31/08 — 12/31/09 24.76% 26.46% -1.70
12/31/07 — 12/31/08 -24.52% -37.00% 12.48
12/31/06 — 12/31/07 5.71% 5.49% 0.22
12/31/05 - 12/31/06 11.75% 15.79% -4.04
12/31/04 — 12/31/05 4.58% 4.91% -0.33
12/31/03 — 12/31/04 10.73% 10.87% -0.14
12/31/02 — 12/31/03 26.75% 28.69% -1.94
12/31/01 — 12/31/02 -6.79% -22.10% 15.31
12/31/00 — 12/31/01 12.67% -11.88% 24.55
12/31/99 — 12/31/00 4.05% -9.10% 13.15
Since Inception 7/9/99 92.04% -0.54% 92.58

* in percentage points
Average Annual Returns 1Year 3Year 5Year 10 Year | Sincelnception
for the period ended 09/30/2010
Auxier Focus Fund 9.29% -0.66% 3.56% 6.26% 5.98%
(Investor Shares) (7/9/99)
S& P 500 Index 10.16% -7.16% 0.64% -0.43% -0.05%

Performance data quoted represents past performamckis no guarantee of future results. Currentfpenance may be
lower or higher than the performance data quotenyektment return and principal value will fluctuate that an investor's
shares, when redeemed, may be worth more or lassatiginal cost. As stated in the current prospecthe Fund’s annual
operating expense ratio (gross) is 1.25%. The Fsirallviser has contractually agreed to maintain ainoperating
expenses at 1.25%, which is in effect until Oct@ier2011. The Fund charges a 2.0% redemptiorifeghares redeemed
within six months of purchase. For the most reeeanth-end performance, please call (877)328-943visit the Fund’s
website atvww.auxierasset.com

Before investing you should carefully consider thaind’s investment objectives, risks, charges angemnses. This and
other information is in the prospectus, a copy ohith may be obtained by calling (877) 328-9437 dsiting the Fund'’s
website. Please read the prospectus carefully efmu invest.

Fund returns (i) assume the reinvestment of albdivds and capital gain distributions and (ii) vebbve been lower during
the period if certain fees and expenses had not beéved. Performance shown is for the Fund’s $twmeClass shares
returns for other share classes will vary. Penfmice for Investor Class shares for periods paobécember 10, 2004
reflects performance of the applicable share aldisSuxier Focus Fund, a series of Unified Serieasti(the “Predecessof
Fund”). Prior to January 3, 2003, the PredeceBaad was a series of Ameriprime Funds. The pedoa of the Fund's
Investor Class shares for the period prior to DdzmM 0, 2004 reflects the expenses of the PredacEsad.

The Fund may invest in value and/or growth stodkszestments in value stocks are subject to risk their intrinsic value mayj
never be realized and investments in growth statkg be susceptible to rapid price swings, espgailting periods of economig
uncertainty. In addition, the Fund may invessinaller companies which generally carry greatérthan is customarily associated
with larger companies for various reasons suchaaower markets, limited financial resources arss léquid stock. Moreover, if
the Fund's portfolio is overweighted in a sectory aegative development affecting that sector halve a greater impact on th
Fund than a fund that is not overweighted in tleatar. Foreside Fund Services, LLC, distributor.
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Market Commentary

Auxier Focus Fund ended third quarter 2010 witl8 &% return, versus 11.29% for Standard & Poor® §0ck
index (S&P). Year-to-date the Fund is up 4.55%uer3.89% for the S&P. Since inception in 1998,khnd has
outperformed the market by over 92 percentage potutmulatively.

Quality At An AttractivePrice

Looking across the investment spectrum, the cudimiate has created opportunities to buy high-igublsinesses
at prices below what such exceptional companidsiigglly command. For example, their earningddyie
compared with government bond yields recently redaecord spreads. The Fund is well positioneddbal
franchises with powerful distribution networks reigg an “aspiring emerging middle class” numberingr two
billion. Rapidly advancing communications fuel gexalesire to improve one’s life, starting with assities.
Healthcare is an underpenetrated segment for nfainese potential customers as well. We espediélty
producers of low-ticket consumable goods. Thesekstare a partial hedge against fallout in Chinenf“local
government funding vehicles” (LGFVs), which are gamto our structured investment vehicles (SIV)ese
Chinese creations have contributed to aggressinirig and overall fixed investment approaching 50%.

Houses, Bonds and Businesses Compar ed

With a change in political winds, much needed gowmeent austerity measures should be implementdti/tS. in
the same way they are globally. This would increbseattractiveness of so-called “self-funding” inesses with
low mandatory capital requirements. Americans agkimg up to the fact that real estate “eats” afanhortgage
interest, taxes, insurance, maintenance, etc. Meybe better served with bargain purchases ohbsses that
sell a quality product or service, earn high ratieseturn on capital and generate excess cash. Mtgnt
regulation, the popularity of financial engineeretlirns is diminishing. Remember the definitioradfhancial
genius—leverage in an up market. Bonds look oveeain the face of deteriorating fundamentals aRdderal
Reserve (“the Fed”) apparently eager to fire upptieting press to solve the country’s problems.

Back in 1972, top-quality companies dubbed the tiNFifty” were thought to be “one-decision stockAll a
person had to do was buy and hold, regardlessad.prhis craze led to price-earnings ratios tohatred to over
eighty times, only to crash to under 10 in 1974niir premiums were common in the late 1990s. Tptayn
finding comparable quality under 12-13 times, oftéth double-digit free cash flow yields. Historilya over 70%
of stocks’ return is attributable to reinvestmehtliwidends. Therefore, businesses that can gr@h payouts at a
consistent pace look attractive. Here are a cooflessons from the “Nifty Fifty” period. Therem® such thing as
a “one decision” approach in investing. Aggressasearch and monitoring are a must. One also rees#d! into
bubble valuations, or risk torpedoing the portfolio

The Benefits of Cumulative Resear ch

This is a uniquely favorable time for an indepertdemded business analyst. Since 1982, | have sedasore
than 30,000 hours of investment research, inclutlinge major recessions, numerous crashes, andshtate
swings from 18% to 1%. This database is helpfdeénsing danger and identifying securities that eviiure
through the most difficult economic challenges.ikgent research effort is cumulative. It's alsc@npetitive
advantage, assuming the approach is fundamentallyds the ego is kept in check, and the work @thimaintained
(fortunately, | am a lousy golfer). Daily dedicatith uncovering facts and fundamentals is cruamlyou can never
tell when emotional panic will engulf markets.

For example, Fed policies have led to distortionsapital allocation with far greater speculatiorathematical
trading and quantitative modeling. The longer tbd Bdheres to a policy of artificially low intereates, the greater
the likelihood of investment mistakes that ignonelerlying cash flows. This in turn leads to momem&and
ultimately manias. Surviving the past 11 years fteeod the Fund has been in business) requiresoyba on
“bubble alert.” Recall such recent disasters as-demvn mortgages, zero-down auto loans and 5% diasinative
contracts.



The mistaken belief that there is no cost to chjgtaroblematic. A pension funding crisis is bragiat all
government levels—federal, state and local, jlist the corporate bond bust 18 months ago. Caldaand Illinois
already face dangerous debt levels abetted partjpolsernment subsidized Build America Bonds. Iraitic Build
America Bonds may prove to be the final straw titabks the backs of those states’ fiscal burdergen/the bond
herd stampedes in the opposite direction, we hoje twell prepared to take advantage of bargaeeted by the
crisis.

Why Buying L ow Rules

With the threat of higher tax rates next years ivbrth revisiting a Jim Grant (Grant’s Interestd&r@bserver) study
of the 1951 market. Harry Truman, champion ofReeenue Act of 1951, lifted top marginal tax rdresn 84.4%
to 91%. Despite this onerous move, the decade 1@5i to 1961 was one of the best for investotheéntwentieth
century. In fact, the Dow Jones appreciated 50%984. Why? The starting point was cheap, with igpiatocks
trading close to 10 times earnings.

The price you pay is a huge component of the regatnwill achieve. So is inflation, now a distamémory for
many investors. The purchasing power of $1 millioops to $680,000 over ten years with a 4% inftatie are in
an environment where investors need to work exthetrard to find double-play returns, providing baetimargin of
safety and a hedge against the hidden loss of asirafy power.

Final Note

Auxier Focus Fund was recently recognized by Stah&aPoor’s Equity Research in its first ever UMLtual
Fund Excellence Awards Program. To learn morggaevisit www.spfundawards.com. We greatly appteaur
shareholder trust and support!

Sincerely,

Jeff Auxier

There can be no guarantee of success with any igpodrstrategy, or investment. All investing imesl risk,
including the loss of principal. The S&P 500 Index broad-based, unmanaged measurement of chamgésck
market conditions based on 500 widely held comrtmoks. The Nasdag Composite Index is a market-value
weighted index of all common stocks listed on Nasd@ane cannot invest directly in an index.

“Nifty Fifty” refers to the 50 stocks that were nmiogvored by institutional investors in the 1960%dal970s.
Companies in this group were usually characterizgadonsistent earnings growth and high price tmiegs (P/E)
ratios. P/E ratio is the valuation of a compaoysent share price compared to its per-share egsni

The views in this shareholder letter were thosthefFund Manager as of the letter’s publicationedahd may not
reflect his views on the date this letter is fulitributed or anytime thereafter. These viewsiatended to assist
readers in understanding the Fund’s investment oditogy and do not constitute investment advice.



