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In the Matter of

EDGAR R. PAGE and
PAGEONE FINANCIAL
INC,,

REBUTTAL EXPERT REPORT OF
STEVE THEL

Respondents.

As previously reported, I have been retained by counsel for the Respondents in the
above-captioned proceeding to provide expert testimony as to the matters discussed herein. In
this rebuttal report, I have been asked to provide testimony to assess and respond to certain
portions of the conclusions of the Export Report of Professor Arthur B. Laby, dated January 5,
2015. ) v

In this report, T limit myself to major points on which I differ with Professor Laby.
However, this does not imply that I agree with other aspects of his analysis. Having reviewed
his report, I now reaffirm the conclusions and opinions that I expressed in my initial report.

A. Professor Laby’s Resolution of Disputed Questions of Fact

L. The heart of my disagreement with Professor Laby stems from his approach to the
facts underlying this matter. [ understand that the facts underlying this matter are very much in
dispute. I have not undertaken to determine the truth of any factual matter in dispute here, and I
do not claim special expertise in determining facts. In particular, I understand that the parties
very much dispute whether there was ever an agreement for United or any of its affiliates to
acquire some portion of PageOne. (And I again wish to emphasize that I do not know whether
there was such an agreement.)

2. Professor Laby, on the other hand, has resolved many of the disputed factual
questions, and bases his opinions on his factual conclusions. In a section of his report entitled
“The Acquisition Agreement,” Professor Laby states that “In early 2009, Page and Uccellini
agreed that United would acquire some portion of PageOne.”' He also states that:

! Expert Report of Arthur B. Laby (hereinafter, “Laby Rep.”) at 20. Professor Laby cites
paragraph 2 of the Respondents’ Answer to the Amended Order Instituting Proceedings
(hereinafter, the “Answer”) as one source of support for his assertion. I do not think that
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United agreed to pay make [sic] down payments for United’s acquisition of
PageOne. These payments often, but not always, were 7 percent of the amount
PageOne clients invested in the Funds. As part of the acquisition, Page further
committed to raise approximately $18 million for the Funds. Once he completed
raising $18 million for the Funds, United would complete its purchase of 49
percent of PageOne. The parties later increased the amount that Page agreed to
raise to $20 million.

3. In considering this matter, I have been careful to bear in mind that the factual
underpinnings are in dispute. When I wrote my report, I was careful to recognize that important
factual questions were in dispute, particularly the question of whether an acquisition agreement
was ever made. As I stated in paragraph 23 of my report:

I understand that there is a dispute about the status of the negotiations. Broadly
speaking, I understand that the Commission Staff alleges that there was an
agreement and that the final portion of the purchase price would not be paid until
Mr. Page raised approximately $20 million for the Private Funds. I also
understand that the Respondents again speaking broadly, insist that there was no
such agreement to sell part of PageOne only if $20 million was raised by
Respondents for the Private Funds, and that the payments the Fund Manager
made to Mr. Page were earnest money deposits. [ also understand there is an
allegation that the Respondents knew that the Fund Manager was paying for the
acquisition from the proceeds from investments in the Private Funds by the
Respondents’ clients, although this allegation is also disputed.

4. [ offered my opinions based on the assumption that the several factual disputes
were resolved in one manner or another. In particular, I addressed the matter assuming that the
Staff prevailed on its allegations of particularly salient facts. Thus in paragraph 24 of my report,
1 quoted paragraph 2 of the Amended Order Instituting Proceedings, in which the Staff
summarized its factual allegations, and then went on to address the situation on the assumption
that the Staff’s allegations were true.

5. Inasmuch as I understand that the underlying facts remain in dispute, I will again
consider various factual possibilities in explaining my disagreement with Professor Laby. I will
do so again based on the summary list of alleged nondisclosures contained in paragraph 2 of the
Amended Order Instituting Proceedings, where the Staff summarizes its allegations as follows:

paragraph 2 of the Answer does support the assertion, and paragraph 3 of the Answer very
strongly indicates that the Respondents dispute it.

2 Laby Rep. at 21. See also id. at 22 (“Page had committed to raising $18-20 million for the
Funds and Untied would complete the sale if Page satisfied his commitment.”). While I again
note that I have no firsthand information about the events underlying this matter, information
that [ understand has been compiled by the Staff, and which is discussed below, is inconsistent
with Professor Laby’s suggestion that individual payments from United to Mr. Page were often
(or indeed ever) 7% of the amount PageOne clients invested in the Funds.
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Specifically, from early 2009 through approximately September 2001,
Respondents knowingly or recklessly failed to tell their clients that:

a. One of the Private Funds' managers (the "Fund Manager") was in the process of
acquiring at least 49% of PageOne for approximately $2.7 million;

b. As part of that acquisition, E. Page had agreed to raise millions of dollars for
the Private Funds from his advisory clients; and

c. The Fund Manager was paying for the acquisition by making a series of
installment payments over time, the timing and amounts of which were, at least
partially, tied to Respondents' ability to direct client money into the Private
Funds.

B. The situation if the parties negotiated the sale of part of PageOne but never reached
agreement

6. Professor Laby does not address this possibility. He seems to acknowledge, at
pages 33-34 of his report, that it may be appropriate not to disclose preliminary negotiations, but
says the point “is not relevant.” Thus, so far as | can tell, Professor Laby would agree with my
conclusions if he were satisfied that there never was an acquisition agreement (or if an
authoritative fact finder so determined). In any event, nothing in Professor Laby’s report is
inconsistent with my treatment of the issues that are presented if parties negotiated a transaction
but never agreed to one.

C. The situation if there was a binding agreement to sell part of PageOne, not conditioned
on sales of United funds

7. In my report I noted that an investment adviser that has agreed to sell part or all of
its business does not have to tell its clients (or anyone else) if the transaction does not create a
conflict of interest. Professor Laby does not address this question, which is entirely appropriate
since no one takes the position that Mr. Page had agreed to sell all or part of PageOne to United
or one of its affiliates. Nonetheless, nothing in Professor Laby’s report is inconsistent with the
opinion I expressed on this issue in my report. This point is important as it sets the context for
the matters that are in dispute.

D. The situation if there was a binding agreement to sell part of PageOne and the
Respondents knew or should have known that United was making periodic payments for
its interest in PageOne amounting to 7% of the amount Respondents’ clients invested in
the United funds or otherwise making payments tied, at least partially, to the amount that
the Respondents’ clients invested in the United funds

8. As I stated in my report, the Respondents’ statement that they would receive
referral fees of up to 7% per year on every United fund investment made by their clients revealed
a conflict much “more severe” than the conflict that would exist if Mr. Page was selling part of

3 See Laby Rep. at 29 (referring to “more severe” conflict); id. at 31 (same, two times); id. at 32
(same); id. at 36 (same).



PageOne and would receive 7% of the amount of the clients’ investments in the United funds
only as consideration for that transaction. As stated in PageOne’s Forms ADV, the Respondents
would receive the amount of the fees if clients invested in the United funds, whereas on the
Staff’s version of events, the Respondents would receive the same amount, but only if the clients
invested and Mr. Page transferred part of PageOne. Clients considering investing in the United
funds were aware that the Respondents stood to gain part of the amount they invested in the
Funds. The Respondents stated that they would definitely gain if the clients invested. If the
Staff’s version of the facts is correct, however, then the Respondents were not certain to get
anything if the clients invested in the United funds. Thus, if the Staff is right, the Respondents
disclosed that the conflict was greater than it actually was.

9. In fact, if the Respondents had received 7% per year on the funds that clients
invested in the United funds, I understand that they would have received much more than the
contemplated sale price for part of PageOne, and they would have kept PageOne to boot.

10. I wish to emphasize again that [ have no firsthand information about the events
underlying this matter. However, information that I understand has been compiled by the Staff
suggests that the temporal connection between the investments that PageOne clients made in the
United funds and the payments (or earnest money deposits) that the Manager made to Mr. Page
are more attenuated than the Staff suggests. ’

11. Counsel has recently provided me with two documents prepared by the Staff,
which [ assume are genuine. One purports to show the investments that PageOne clients made in
the United funds (attached as Exhibit 1). The second purports to show payments that the United
made to Mr. Page and entities affiliated with him (attached as Exhibit 2). I understand that the
Staff prepared these documents with a view to a joint stipulation of facts, and that the parties
have not yet decided whether to join this stipulation. I also understand that the characterization
of the payments described in Exhibit 2 is in dispute. Here I simply assume that the information
contained in the documents, prepared by the Staff, is accurate.

12.  Attached as Exhibit 3 is a document prepared under my supervision, based upon
the information contained in Exhibits 1 and 2. Column M shows the cumulative amount that the
Respondents would receive if they received 7% per year of each client investment. Column O
shows the cumulative amount that Mr. Page and his affiliates received from the United. (All
derived from Exhibits 1 and 2.) Column N shows the difference between the amount accrued
and the amount paid. The differences are often quite substantial and both positive and negative.
They do not show that United was paying Mr. Page 7% of the amount his clients invested in the
United funds as they invested. Nor do they suggest that the Respondents should have known he
was doing so.

13. Perhaps Professor Laby’s concern is that the conflicts that the Respondents
disclosed were not the ones that actually existed. The fact remains, however, that the conflicts
disclosed were worse, and materially worse, than the conflicts that existed, even if the Staff and
Professor Laby are right about the facts. They would apparently argue that an adviser would be
guilty of fraud and disloyalty if it told a client that it took a 2% a year fee but in fact took only
1%. I am not aware of any authority supporting that proposition, and it is hard to imagine that
the client or the Staff would pursue the case.



E. The situation if there was a binding agreement to sell part-of PageOne but the
transaction would not close until the Respondents’ clients invested $18 (or 820) million
in the United funds

14.  The issue becomes more complex if closing of the acquisition was conditioned
upon Respondents’ clients’ investing $18 (or $20) million in the United funds. The expected
return to the Respondents for recommending the United funds to their clients is still discounted
for the possibility that the threshold condition is not met. Thus, when recommending the first
investment, the Respondents faced a substantial risk that they would not receive any
compensation if they did not reach the threshold. All other things equal, this risk declined as
more clients invested, as the likelihood of reaching the threshold increased with each investment.
The decline would not be linear, but instead geometric — that is, the risk of noncompensation -
created by the condition precedent declines slowly as total investment in the funds grows, but
much more quickly as total investment nears the threshold.

15. Professor Laby does not assert that the Respondents’ expected return on any
clients’ investment in the Funds exceeded the 7% per year return indicated by the Respondents’
‘Forms ADV. However the intuition — that, if the Respondents were not entitled to anything
until an $18 (or $20) million threshold was met, then the Respondents incentive to get clients to
invest in the United funds grows as the amount clients have already invested grows — may be
quite telling. It suggests that, if there really was an acquisition deal and closing was conditioned
upon clients’ investing $18 million in the Funds, then the Respondents would have increased
their efforts to sell Private Fund investments over time, as more clients invested. Yet I
understand exactly the opposite happened.

16. If the information in Exhibit 1 (the Staff’s collection of information on when and
how much PageOne clients invested in the United funds) is correct, PageOne clients invested
approximately $7,440,000 in 2011, $4,386,400 in 2010 and $2,138,000 in 2011, and then
nothing in the year or so before Mr. Uccellini’s death. In other words, while the version of facts
alleged by the Staff and Professor Laby would predict increased sales efforts by the Respondents
as the threshold condition precedent came closer to being satisfied over time, the Respondents in
fact acted in precisely the opposite way, slowing the rate at which they secured investments and
eventually abandoned sales entirely (an inexplicable fact under the Staff’s version of things).
Moreover, even if the Staff’s view of the facts is correct, the Respondents disclosed a conflict of
interest that was greater than the one that existed. Since the Respondents stopped recommending
the United funds at a level that was far from the threshold condition precedent, the conflict of
interest that actually existed for the last recommendations of the Funds was low because it was
unlikely that the Respondents would ever reach the threshold condition precedent. Thus, the
disclosed conflict of interest was greater than the actual conflict of interest even on these
assumed facts.

. Other Disclosures

17. In preparing this report I reviewed, in addition Professor Laby’s report and the
documents listed in Exhibit 3 to my original report, the Answer, and the documents attached
hereto as Exhibits 1 and 2.
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rageune ri e L uent NGO runas
Fund Investiment Date*  Amount ID Account # Account Name
DCG/UGOC tncome Fund, LLC 3/5/2008 $200,000 952031338 Alexis M. Rutnik
DCG/UGOC Income Eund, LLC 3/6/2009 $74,000 952944239 Mary Benson
DCG/UGOC lncame Fund, LLC 3/6/2009 $43,000 952944148 Mary Benson
DCG/UGOC Income Fund, UC 3/6/2008 $78,000 952044236 William Benson
DCG/UGOC Income Fund, LLC 3/6/2009 $57.000 952944142 William Benson
BCG/UGOC Equity Fund, 11C 3/9/2009 $128,000 952943439 Jonathan F, Rutnik
DCG/UGOC Iicome Fund, LLC 3/13/2009 $62,000 952934135 Yimothy J, Madison
DCGUGOC Equity fund, LLC 3/20/2005 $670,000 952024663 {ra Stier, DDS PC 401K PSP
DCG/UGOC Income Fund, LLC 3/23/2009 $179,000 952944536 Maureen Crowley
DLG/UGOC Income Fund, LLC 3/23/2009 $623,000 952944530 Peter Crowley
DCG/UGOC Equity Fund, LLC 4/3/2009 $57,000 952024028 Barbara Dewitt & Jacalyn Roland
DCG/UGOC Equity Fund, LLC 4/7/2009 $74,000 952944792 Amelia Stier
DCG/UGOC Equity Fund, LLC 4/8/2009 $15,500 952944780 Elleen Stier
DCG/UGOC Equity Fund, LIC 4/8/2009 $16,500 952944786 ira Stier
DCG/UGOLC Equity Fund, LLC 4/9/2009 $1,034,000 552031756 Expanded Options L {Ira Stier)
DCG/UGOC Income Fund, LLC 4/9/2009 $109,500 952031782 Linda Rose {f jy Linda Arena)
0CG/UGOC Equity Fund, ULC 4/15/2009 $62,000 952031741 M&M Generations LP (ira Stier)
DCG/UGOC Equity Fund, LLC 4/16/2009 $85,500 952031756 Expanded Options LP {ira Stier}
DCG/UGOC Income Fund, L1 4/24/2009 $115,600 952933665 Steven Chalssan
DCG/UGOC Income Fund, LLC 4/24/2009 $25,500 952933676 Maria Chaissan
DCG/UGOC income Fund, LLC 4/24/2009 $11,000 952030234 Dianne M. Paulat
DCG/UGOC Equity Fund, LLC 4/27/2003 $93,500 952024070 Steven Chalssan
DCG/UGOC Income Fund, LLC 4/27/2009 $36,000 952943058 tawrence D. Paulet
DCG/UGOC Equity Fund, UC 4/28/2009 $64,000 952942930 Dianne M. Paulet
DCG/UGOC Equity Fund, UC 5/1/2008 $84,500 952944916 RAM Audig Video Systems (Steve Paolucci)
DCG/UGOC Income Fund, LIC 5/1/2009 $49,500 952031875 Judith Caliciott]
DCG/UGOC Equity Fund, LLC 5/8/2009 $70,000 952031741 ME&M Generations LP {ira Stier)
DCG/UGOC Equity Fund, L1C 5/22/2009 $88,500 952031741 ME&M Generations LP {Ira Stier)
DCG/UGQC Equity Fund, LLC 6/10/2009 $16,000 852945426 John Slovic
DCG/UGOC Equity Fund, LLC 6/10/2009 $175,500 952945421 h Slovic
DCG/UGOC income Fund, LLC 7/8/2008 $30,000 852032313 tillian S. Mayer
DCG/UGOC Equity Fund, LLC 8/11/2009 $50,000 952945699 Randy Bruce Inge
DCG/UGOC Income Fund, LLC 8/27/2009 $200,000 952945815 Debarah Traditi
DCG/UGOC tncome Fund, LLC 8/27/2009 $82,000 952032428 Trust of Richard & Sheila Travis
DCG/UGOC Income Fund, LLC 9/11/2009 $82,000 952945837 Sheila Travis
DCG/UGOC income Fund, LLC 9/11/2009 $65,000 952032424 Sheilza Travis
DCG/UGOC Income Fund, LLC 9/11/2009 $65,000 952845833 Sheila Travis
DCG/UGOC Income Fund, LLC 9/17/2009 $50,000 952032313 Liflian S. Mayer
DCG/UGOC Income Fund, LLC 9/18/2003 340,000 952032180 John & Kathieen Slovic
DCG/UGOC Equity Fund, LLC 10/13/2009 $134,000 952946151 Susan M, Stovic
DCG/UGOC Income Fund, LLC 10/13/2008 555,000 852032631 Thomas M. & Susan M. Slovic
DCG/UGOC Income Fund, LIC 11/18/2009 $1,350,000 952942735 Joseph A, Grasso Jr.
DCG/UGOC Income Fund, LLC 12/2/2009 $600,000 952946549 Kevin C Kearney
DCG/UGOC income Fund, LLC 12/2/2009 $230,000 952946502 Janice Wossowski
DCG/UGOC Income Fund, LLC 12/21/2009 $10,000 952032313 Liffian $. Mayer
DCG/UGOC Income Fund, LLC 2/12/2010 $1,276,000 952942795 James E. Magtin
DCG/UGOC tncome Fund, LLC 2/22/2010 $96,000 952947011 Brenda Martin
DCG/UGOC Income Fund, LIC 2/25/2010 $65,100 952033223 Linda S. lackson
DCG/UGOC Income Fund, LLC 3/4/2010 $34,900 952947035 Linda S, Jackson
DCG/UGOC tncome Fund, LLC $/19/2010 $47,000 852947961 Mary Ellen Kleinfeld
DCG/UGQAC income Fund, LLC 5/20/2010 $15,000 952033751 Mary Ellen Kleinfeld
DCG/UGOC Income Fund, LL.C 5/26/2010 $42,000 952032982 Joseph A. Grasso Jr.
DCG/UGOC Income Fund, LLC 5/26/2010 $410,000 952946549 Kevin C. Kearney
DCG/UGOC Income Fund, LLC 6/1/2010 $5,200 952946502 Janice Wossowski
DCG/UGOC Income Fund, UL 6/1/2010 $27,500 952947965 Mary Elfen Kleinfeld
DCG/UGOC Income Fund, UC 6/9/2010 $162,000 952032082 Joseph A. Grasso Jr.
DCG/UGOC income Fund, LLC 6/9/2010 $312,000 952946549 Kevin C. Keamey
DCG/UGOC tncome Fund, LLC 6/14/2010 $292,000 952033751 Mary Elfen Kieinfeld
DCG/UGOC Income Fund, LIC 6/22/2010 $45,000 952033751 Mary Elfen Kleinfeld
DCG/UGOC Income Fund, UC 6/22/2010 $88,700 952033892 Janice & William Wossowski
DLG/UGOC income Fund, LLC 7/13/2010 $375,000 952033962 John P. Esseplan DDS PC PSP (Robert Pryba - Trustee)
DCG/UGOC Income Fund, LLC 7/14/2010 $375,000 552033967 John P, ian DDS PC MPP {Robert Pryba - Trustee}
DCG/UGOL Income Fund, UiC 8/16/2010 893,000 952033751 Mary Ellen Kleinfeld
DCG/UGOC tncome Fund, LLC 8/26/2010 $225,000 952948781 Dennis Nolan
DCG/UGOC income Fund, LLC 8/27/2010 $400,000 952034214 Bruce A. Van Buskirk
DCG/UGOC Income Fund, LLC 8/27/2010 $1,340,000 952034218 Lori A. Van Buskirk
DCG/UGOC tncome Fund, LIC 9/3/2010 {$500,000) 952034218 Lori A Van Buskirk
DCG/UGOC ncome Fund, 11C 9/3/2010 {$200,000) 952034218 Lori A. Van Buskirk
DCG/UGOC income Fund, LLC 8/7/2010 {540,000} 952034218 Lori A. Van Buskirk
DCG/UGOC income Fund, LALC 10/12/2010 $100,000 952032180 John & Kathleen Slovic
DCG/UGQC Income Fund, ULC 12/16/2010 $50,000 952033892 Janice & Williamy Wossowski
DCG/UGOC Income Fund, LLC 12/28/2010 $231,770 952947965 Mary Ellen Kleinfeld
DCG/UGOC income Fund, LLC 12/30/2010 $69,000 852949717 Karen Szocik
DCG/UGOC Income Fund, LIC 1/5/2011 $50,000 952033751 Mary Elten Kleinfeld
DCG/UGOC income Fund, LLC 1/5/2011 $25,000 952032180 John & Kathleen Stovic
DCG/UGOC income Fund, LLC 1/14/2011 $48,000 852549847 Edward Murray
DCG/UGOC Income Funid, LLC 1/18/2011 $16.000 952949717 Karen Szocik
DCG/UGOC Income Fund, LIC 1/21/2011 $63,000 952949833 Chris Szo¢ik
United Group Income Fund I, LLC 3/18/2011 $500,000 952950413 Wayne McDaniel
United Group Income Fund II, LLC 3/30/2011 $200,000 952033751 Mary Eilen Kleinfeld
United Group Income Fund If, LLC 3/30/2012 $50,000 952035163 Frances L & Robert Tobia
United Group income Fund il, LLC 4/11/2011 $198,000 952035146 John R. & Cathy S. Mattice
United Group fncome Fund 1, LLC 4/13/2011 $100,000 952950712 Heather Madigan
United Group Income fund I, LLC 6/13/2011 $200,000 952035979 Robert & Frances Tobia
United Group income Fund I, LULC 9/19/2011 $100,000 952035122 Wayne McDaniel
United Group Income Fund I, LLC 9/19/2011 $175,000 952951317 Robert Tobia Roth IRA
United Group Income Fund Hi, LLC 9/21/2011 $227,000 952035593 Robert & Frances Tobia
United Group income Fund Hi, LLC 9/28/2011 $186,000 952951952 Dennis Nolan

* Date posted to the UGOC Fund M&T bank accounts
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UGOC Payments to Edgar R. Page & Affiliated Entities

Date Amount Paid to Bank & Account # Paid from Bank & Bank Account #
4/10/2009 | $10,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, Inc. M&T Bank - 1002156634
4/14/2009 | $290,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, Inc. M&T Bank - 1002156634
8/31/2009 | $19,740 PageOne Financial, Inc. First Niagara - 3039000157 DCG UGOC income Fund LLC M&T Bank - 9842817042
9/15/2009 $5,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 DCG UGOC Income Fund LLC M&T Bank - 9842817042
9/15/2009 49,840 PageOne Financial, Inc. Berkshire Bank -~ 100020703096 DCG UGOC Income Fund LLC M&T Bank - 9842817042
9/23/2009 | $280,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, Inc. M&T Bank - 1002156634
10/14/2009| $50,000 PageOne Financial, Inc. First Niagara - 3039000157 United Group of Companies, Inc. M&T Bank - 1002156634
10/15/2009| $5,000 PageOne Financial, Inc. First Niagara - 3039000157 United Group of Companies, Inc. M&T Bank - 1002156634
11/20/2009] $94,500 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, Inc. M&T Bank - 1002156634
12/4/2009 | $58,100 MAGS NV, Inc. Wells Fargo - 8327947167 United Group of Companies, Inc. M&T Bank - 1002156634

2/5/2010 $14,575 MAGS NV, Inc. Wells Fargo - 8327947167 United Group of Companies, Inc. M&T Bank - 1002156634
2/22/2010 | $72,000 Edgar R. Page Bank of America - 009445408747 United Group of Companies, Inc. M&T Bank - 1002156634
2/22/2010 | $428,000 RONNO NV, Inc. Wells Fargo - 8327947191 United Group of Companies, Inc. M&T Bank - 1002156634
4/23/2010 | ($50,000) United Group of Companies, inc. M&T Bank - 1002156634 RONNO NV, Inc. TD Ameritrade - 952033184
5/24/2010 | $50,000 RONNO NV, inc. TD Ameritrade - 952033184 United Group of Companies, Inc. M&T Bank - 1002156634
6/30/2010 | $133,000 Edgar R. Page First Niagara - 7802450192 United Group of Companies, Inc. M&T Bank - 1002156634
7/14/2010 $3,000 RONNO NV, Inc. Wells Fargo - 8327947191 United Group of Companies, Inc. M&T Bank - 1002156634
7/14/2010 | $20,000 Edgar R. Page First Niagara - 7802450192 United Group of Companies, Inc. M&T Bank - 1002156634
7/14/2010 { $70,000 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companies, Inc. ME&T Bank - 1002156634

Country Club Properties, Inc. {400 Jordan Rd, Ste 101,
9/15/2010 | $20,000 RONNO NV, Inc. TD Ameritrade - 952033184 Troy, NY 12180) M&T Bank ~ 6050106320
9/16/2010 | $92,260 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companies, Inc. M&T Bank - 1002156634
10/19/2010] $7,000 RONNO NV, Inc. Wells Fargo - 8327947191 United Group of Companies, Inc. M&T Bank - 1002156634
12/17/2010] $25,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, inc. M&T Bank - 1002156634
12/17/2010f $25,000 PageOne Financial, Inc. First Niagara - 3039000157 United Group of Companies, Inc. M&T Bank - 1002156634
12/29/2010] $13,000 PageOne Financial, Inc. Berkshire Bank - 100020703096 United Group of Companies, Inc. M&T Bank - 1002156634
12/29/2010] $61,930 PageOne Financial, nc. First Niagara - 3039000157 United Group of Companies, Inc. M&T Bank - 1002156634
12/29/2010} $156,840 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companies, Inc. M&T Bank - 1002156634

1/6/2011 | 525,000 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companies, Inc. M&T Bank - 1002156634
1/18/2011 | $16,560 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companies, Inc. M&T Bank - 1002156634
1/18/2011 { $30,000 RONNO NV, Inc. Wells Fargo - 8327947191 United Group of Companies, Inc. M&T Bank - 1002156634
1/20/2011 | $16,000 RONNO NV, Inc. Wells Fargo - 8327947191 United Group of Companies, Inc. M&T Bank - 1002156634
3/23/2011 | $50,000 PageOne Financial, Inc, First Niagara - 3039000157 United Group of Companies, Inc. M&T Bank - 1002156634
3/23/2011 | $350,000 RONNO NV, inc. Bank of America - 004530301990 United Group of Companies, Inc. M&T Bank - 1002156634
4/12/2011 | $100,000 RONNO NV, Inc. Bank of America - 004530301990 United Group of Companies, Inc. M&T Bank - 1002156634
9/12/2011 | $200,000 RONNO NV, Inc. TD Ameritrade - 952033184 United Group of Companles, Inc. M&T Bank - 1002156634
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PageOna Financla, Inc.
Tt (nvestmante in VOOC Fonds

Furd

BLBAIBOC Incora Fund. LLE
DEBAIGOC Incoms Fund. LLC
DEBABOC Incoms Fund, LLC
DEAROC Incoms Fund. LLC
DCANBOC incoma Furd, LLT
DCAAIBOC Eouty Fund, LLC
DCARIBOC incoms Fund, LLE
DCAAIGOC Eoutv Fund. LLE
DCANIBOC incems Fund, LLC
BEGAIGOC Income Fund, LLC
DCGAIGOE Eautty Fund, LLC
DEAAIBOC Ecuty Fund. LLE
DCARGOC Equky Furd. (LG
DCAAIGOC Eauty Furd. LLE
DEAAAOC Eculty Fund, LLE
DEGAIAOT Incoma Fund. LLE
BEANAOC Eourv Fund, LLC
DCAVEOE Eoutv Fund. LLC
DCANAOE income Fund. LLC
DCRAIBOC Income Fund, LLC
DEBABOC Income Fund. LLE
DEOABOC Eavtty Fund. LLE
DCGAIRDT income Fund. LLC
DCAAGOC Eavtty Fund, LLE

DLAAAOC Equity Furd, LLE
DCAMGOC Incoms Fund, LLE
DCAABOC Boutly Furd, LLC
BEAAIGOC Eoukv Fund. LLC
DCOAJGOC Eauky Fund. LLC
DCGAIGOC Esuky Fund. (LC
DCAAIGOC Income Fund, LLC
DCOAIAOC Eauhy Furd. tLC
DCOAIGOC Income Fund, (1C
DCAAIBOC Incoma Furd, LLC
DCOAIGOC incamn Fund, (LG
DCGAIGOC incomw Fund, (1€
DEOAIGOE incoma Fund, LLC
DEAAIGOC fncome Fund, LLC
DCAAIGOC Incom Fund, LLC
DEAAAOC Equlty Fund. LLE
DCOAIBOE incoma Fund. LLC
DCGAIBOC income Fund. LLC
DCRUGOC bxcoms Fund, LLC
DCBAAOC (rcoms Eund. LLC
DEGAIBOC Income Fund. LLC

DCBUBOE Incoms Fung, LLC
DLGAIBEC incoms Fund, LLC
BCGUGAC incoms Fund. LLE
OCGIGOC incems Fund, LLG
DCAAIBOC incoms Fund, LLC
DCOAIGOC incoms Fund. LLC
DCAAIGOC Income Fund, LLE
DCBAIBOC Income Fund, LLC
BCAAGOC (come Fund, LLE
DESAIBOE Esutty Funs. LG
DCAAIGOC Income Fund. LS
DCAAIQOC Ecuty Fund. 1LC
DEOAIGOC Incoma Fund, (L
DCOAIGOC ncoms Fund, L1C
DCAAIGOC Eoulv Fund. LLE
DCAAIROC Ecvlty Fund. LLC
DCOAIQOC Ecutty Fund. LT
DCOAGOE Eaulv Fund. LLE
DCAAOC Eowav Pund. LLC
DCAAIQOC tncome Fund, LLC
DEAUAOE Eoutv Furd, LLC
DCAMACE Eavty Fund. LLC
DEGAIGOC Incoms Fund, LLE
DEAIACE Income Fund. LLE
DEAAIGOC Income Fund. LLE
DCAAIGOE Eoulty Furd. LLC
DCAABOC Incoms Furd. LLE
DCOAIBOC Eaury Fund. LLC

DCOAIGOC Exuty Fund, LLC

DCONACE incoms Fund, LLC
DCOAGOL Eswiv Fund, LLC

DCBAIGOC income Fund, LLC
DCOAIGTC Incoma Fund. LLC
DBCOAIBOC Eouny Fund. LLC

BCGAIBOC Income Furd. LLC
DBCORIGOE tnzors Fund. LLC
BEOAIGOC Income Fund. LLC
DEGAIGOE Incorme Furd. LLC
DCAAIAOC Inoms Fund, LLC
DCQAIGOT Incom Fund. LLC
DCANAOC Eavty Furd. LLC

DLAUBOE Eautty Fund, LLC

DCGAUGOC treoms Fund. LLC
DEGIUGOE intoms Fund. LLC
DCGAGOS tncoms Funs, LLC
DCAAIGOC income Fund. LLE

DTBIUGOE incoms Fung, LLE

DTABOC income Fund, LLT
DCAAIGOC Eouttv Fund. LLC

0COBOC oeome Fund, LT
BCGRIBOC Income Fund, LLE
DCORIGOC Intome Fund, LLC
DCGAGOC Income Fund. LLC
DEOAROE Iocom Fund. LLE
DCRAIBOL incoms Fund, L4
DCOAGOCT Incams Fund. LLC
DCAAGOE Ircoma Fund. LLC
DCGAIGOC tocome Fung, LLC
Nt

DEGRIGOC Income Fung. LLE
DCANIGOT Incoms Fund. LLC

Year
Ievantrmart Data® . Amour
wEZ00R 4200,

104272000
131872000
120272008

222K
1212172008

2009 Touk

21272010
272272010
22512010
31472016
/572000
37872000
24672000
24822008
41872000

57872002
8192010
572012010
67222008
872622010
572672010

€1:2010

€1172010

6212010

6912010
811012000
611072000
614422010
62212030
6222010

372010
1422010
814172000

21612010
872872010

022010

93172009
943322008

)

17.440000

$1.276.000
595,000
$65.100
234800

$378.000
5375000

£03.000
3225 000
$400,000
£1.340.000

18500,0001
18200,0001
($40,000¢
500,000

Yowr

$16.000

2475500

350.000

$200.0%0
202,009

$62.000
$65.000

10 Accourt #
052031238
952944230
952044148
982044208
52004142
952043439

952024070
£52043058
952042030

082044018
952031675
052031743
052031741

052022312

052642785
952947051
052032223
952947035
932031338
052044239
052044148
052044238
982944142

952984530
952024028
952044702
962044780
952044788

052024070
052043088
952942030

952944918

652047961
952033751
952091743
052032082
052046548
952046507
052947965
252032962
952046540

952023758
952033802
052032312

052633662

052033067
952945690
252033751
452048781
952034214
$52034218
952945815
852032428
952004218
952034218
952034218
952034258

2945837
052032424

Actourt Name

Asexds M, Rutnik

Mary Benson

Mary Banson

WRiam Benson

Wiz Bangon

Jonathan F. Autnix

Timothy J, Madisan

Ira Ster, DOS PC 401K PSP

Meureon Croway

Pater Crowley

Barbars Dawtt & Jecann Rotend

Amalix Ger

Elesn Suer

ira Ster

Expanded Ootions LP fhs Stierl

LUinds Ross flarmarly Linda Arena)

MAM Qenerations LP (ira Sbor
Ovans LP fiee Sriert

Lawrance D, Peviet

Diane M. Saulot

AAM Acgio Video Systema
(Steve Pastucch

Judith Caticlot

M&M Genorations LP {lse Stient

MEM Geosrarions LP (um et

Oeboran Trackt

Trust of Fichard & Shatia Travis
Shafia Travie

Shelis Travia

Shelis Travia

Usikn S. Mabet

John A Kathiosn Stovic
Susan M, 8

Tromas M. & Susan M. Siovie
Josaph A, Graxko Jr.

Kevin C. Keensy

Jenice Woszowaki

Uian 8. Maver

James £, Mantih
Brands Martin
Linda S. Jackeon
Linga 5. Jackeon
Alasts M, Rt
Mary Boraon
Mary Benson
WEtam Benson
Wiktam Benaon
Jonatun F. Rutnlk

Tt J, Madison

tra Ster, DDS PC 401K PSP

Savroon

Pater Crowiey

Basbara Dewn & Jasaivn Roiend

Al Stier

Efloan Suer

ira Ster

Exoanded Ootions LP fra Stied

Linda Fiose flormerty Linda Arena)

MR Gensratons L (ire Stien
Ootions LP (ra Stien)

Judin Caicloty

MEM Gererations LP {lis Sten
Mary Exion Kielnhid

Mary Etion Keeinford

MEM Gerreliont L (e Sten
Jososh A, Grasso Jr.

Kovin €. Koatnav

Janice Vossowskl

Marv Eton Xioiniels

Josech A. Giazao Jr.

Kovin C. Keathoy

Katnioen Siowic

Harv Efign Kleintoid

Mery EFen Klointela

Jarice & Wikm WossowskS

Uttan's,

dohn B, Estepian ODS PC PSF
{Robors Prybi - Trusien)

Jokn P Essopian DDS PC MPP
(Hobert Pryba - Trustee)

Bardv Bruse oo

Hary Elien Kivintend

Dentis Nolan

Brute A, Van Buskik

Lot A, Van Buskirk

O#tdrsh Tradtes

Tront of Richazd & Stoiia Travis

Lot A, Van Buskirk

Lot A, Van Bussirk

011 A Van Buskick

Lot A Van Buskirk

Shwia Travis

Sneris Trava

$18.100
3700

L

526,260
0280
36,810

$16.750
128,000

$42.000

Yeury

Yeurs

THFes Y% Fer  Cum. Eamed Eamed- Pakf Cum Ped  Pald
$14.000 $14.000 50

32,620
34480

35918
83.46%
34500

$8.105

31120
$12.265

52,400

314,000
$5.740

85740
880

5810.120
3618840
621,307
$623.840
1637840
$843.020
$845.030
$851.490

903,665
$907,150
$812,030
$015.320
s018.370

21023819
1,026,888
Sro32878
£1.034.078

1,081,228

35,087,478
$1,090.072
$1.007.488

81,148,238
$1,385.238
41,165,978
$1.460.678
$1,100.078
£1.160.078
$1202978
$1.208.738
s1.213.208

526.080)

1520175}
s16.710}
15318100
35818
(544951

4318,480
1$302.0801
153012601

152268361
142010181
1$715.358)
15052.918)
1£648.915)
£8643.738
640,225}
14635285}
(5631.2751
s822318
36179761
55710751
18558,5451
1$514,935)
13610.945)
13505,7651
8504.88501
15803.528)
531,148
B340
(8430.140)
16413,155)
154051081
(8402,920)
1$402.650)
1$398.005)
1$300 4851
13359,005)

15333,000)
faro.e2t
narenzn
1$371.438)
15420308
3414.1001
15411.250
(§982.550)
153021861
42380281
£368.921)
5347.080)
13365981
(5333.876)
15313 236
($310.086}
13438 8771
834,770

(p408.827)

($306,277}
sy
18485287}
11440.6171
8421810
8421510
40750
401,770
#8408,711)
8eoLyIn
8428710
18472.0637)
£5456,207)
fag1 340

$334.580
3234580
3614500
684 520
1869.500
$764,080
3822100
$822.180
3222100

$838.786
$008.755
L
whrvssey
LR
P
RRAERIIVE
il
vy
Ay
raesiony
e
P
L
xSy
ko
]
oreore
R
Hene
Aovrseey
i
]
sanrerens
sexvareny
P
]
[

vy
i
P
el
v
0
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v
P
i
L
Ry
o
sorrinns
en
raaren
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]

srsvan

e
Pl
i
sy
e
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el
oy
o
]
L
L aid
e
P

Pags

$10.000
ey

$19.740

£5.000
$9240

ey
50,000

5.000
£040500
$58.400

g

214875

872000
ond
£860.000

50.000

Frarties

$3,000

17000

520.000
$92.260

UGOE Prymunts to Edgar R. Page & AMated Eriios

-1

4102008 $10.000 PaoeOne Flasnclal (nc.
Y142000 AR PrceOne Finenclss, Inc.

873172009

o16r2000
81822000

222372000
ersnrsn
il
e

V20472008

S402010

0302010

472610
11472010
142010

162010
#/182010

Amours  Paidto

$16.740 ProaOns Flasnaal,

$5.000 PaoeUne Financlat,
$0.840 ProaOne Finencll,

SANLIIRK PrceOne Finarclal,
250,000 PaoeOne Firanchul,

$5.000 PaoeOna Financial,
394800 PaosOne Financlal,

258,500 MAGS NV, inc.

B14575 MAGS NV, knc.
372000 Edowt R, Paos
FREBNESS RONNO MV, I,

Benk & Account ¥

Borkshirg Bank « 100020703008
Borkshira Bank - 100020703085

First Niadara - 3039000157

Barksnie Bank - 100020703060
Barkshire Bank « 100020703608

Berkatira Bank - 100020703086
Firey Nnoare - 3030000157
First Niaoira - 5939000157
Barkshiro Bark - 100020703095
Wats Farao - £327047487

Wells Faroo - 8327047167
Bank ol Americ - DOS445400742
Walis Feroo - B327047301

(8500001 Unied Grouo of Comoanies, Inc. MAT Bank - 1002156834

R

850,000 RONNO V. ke,

#MEREEN Edont P Pace

$3,000 RONNO NV, Inc.
520000 Edows R.Peoe
§70.000 RONNO NV, Ine,

$70.000 RONNO NV, Ine.
$62.260 RONNO V. Ine.

TO Ameritiads - B52033184

Flet Niaoara « TRO2460192

Wells Farpo - 8327947191
First Nisaes - TRO2450 192
TO Amethrads - B52033184

TD Amettade - 852033184
TD Ametirada - 952033184

Pad o

Un'ed Broun of Companie, i,
Unbed Groun of Comoanios. inc.

DCG UGOC (ncome Fund (LG

DCG UGOE Incoma Fund LLE
BCG UADE Income Fund LLE

Unttad Grous of Compantes, toz.
Unfed Group of Cotonrias, Ine.
Unted Qroup of Companies, the.
Untind Grous of Comparées, ins.
Untied Gtoup of Companies. inc.

United Grous of Gompaniaa, inc.
Un'tod Grous of Cotnoanien, inc.
Unted Grous of Compsalen, 1.
RONNO NV, inc.

United Qroup of Comoaniss. Inc.

Untwd Groun of Comsnies. Ine.

Uned Group of Companies, Inc.
Un¥ad Qrowo of Companiss. .
Unvied Giroun of Comonnes. In5,

Countrv Ciub Provartiea. inc. (500 Jotdan Rd. Ste 101, Tiov. NY 12180)

Untted Group of Companies. inc.

Bank & Bank Accourt #

M&T Bank » 1002128634
MAT Bank - 1002156834

MAT Bank - 0842817042

MLY Bank « 0842817042
MLT Bank - 8542817082

MAT Bank - 1002156834

MAT Bank - 1002146634
MAT Bank - 1002156634

MAT fank - 5002156634
MA&T Bank - 1002166534
MRT Bank - 1002156634
TO Amsrtrace - 952033184

MAT Gank - 1002156634

MET Bank - 1002186634

MET Bank - 1002756634
MY Benk . 1002156534
MAT Bank + 1002186534

MAT Bank « 6050108220
MAT Bank - 10021668348



t

PagaOra Financia, (e,
Thert Imemstrensts tn UBOT Funds

Furd frventmart Datas
DEAMEOE Incoms Fund, LLC 2008
DEGAIGOC tocoma Funs, LLE onrreoe
DEQUBOC Incoma Fund, LLC /1812008
DCAAIACE incoma Fund. LLC 10122010
BEEAIAGE Ecusty Fund. LLC 101122008
DEANAOT Incoms Fund, LLE 1011372000
DEBAIGOL Incoma Eund. LLE 151872009
DEOBOC tncome Fund, LLC
DEANIAOC Income Fund. LLE ¥
DCGAIGOC tncoms Fung, LLC 12162010
DEOAIGOS income Furd, LLC 1272112003
DCGABGOL income Fund. LLC 1272052010
DCANAOC tncome Fund. LLE 1203072010
2010 Tots! tNew:
DCGAIGOL incoms Fund, LLC 47572011
0CAAGOC tncome Fund. LLC 11572011
BCGAIBOC incoms Fund, LG Sra2011
DCBAIGOC Income Fund. LLC 101
DCGAIGOG fncoma Fund. LG 172172011
DEGAIGOC ncome Fund, LT 1212010
DEGIGEC Income Fund. LS 212202030
DEAVGOC lacome Fund, LLC 212572010
DEBUBOC incame Fune, LS 472010
DCOAIBOC incoms Fund. LLG asrae0e
DCOAIBOC income Fund, LLC 31672000
DEAAGOC income Fund. LLC 27872009
DCOAIBOC income Fund, LS 22672009
DCAAIBOC income Fund, LLC 82000
DCANIBOC Equy Fund, LLC 37972008
DCAAIEOC incorma Fund, LLC 1312000
Untted Qroun Income Fund II, LLC 2182031
DCAAIBOC Eoulty Fund. LLC 972012000
DEAAIBOC income Fund. LS 32372000
DLOAAOC Income Fund, LLC 37232000
United Group Income Fund i1, LLC 23002011
Unttad Groub Incama Fuod Il LG 30201
DCANGOC Eouty Fund, tLC 473021
DECOAIGOC Eauky Fund. LLE 412008
DCANBOC Eauy Fund, LLC 47812008
DEARIGOC Eouty Fund. LLC 4802008
DCGAIBOC Eauny Fund. LLC 4002008
DEANIBOE Incoms Fund, LLE 47912009
Untea Grous Income Fuss I, LLG wiyzoty
Ynited Qroup Income Fund I, LLC 432011
DCOAIGOC Equity Furs, 1LC w6009
DCAAROC Equky Fund. LLE neroos
DCAAIBOL Income Fund, LLC 472472008
DCAAGOC Income Fund, LLE 47248008
DCAAIAQC Incoms Fund, LLC 27242008
DCOAGOC Eoutty Fund. LLC «2172008
DCAAIBOC Income Fund. LLE aR712000
DCOABOC Equiv Fuod. LLE An8r200e
DLOMIAOL Equtly Fund, LLE 201/2009
DCAAAOS Incoms Furd. LLE 87172000
DEAMIAAC Equsy Fund, LLC B2000
DCGAIBOC Incomo Fund, LLC 819712010
DCANGOL tacome Furd LLT 520:2010
DEBAIGOE Eoutv Furds, LLE se22r2000
DCGIGOC tacome Fung. LLE 522672030
DEBAIGOC Income Fund, LLC $02822010
DEGAIGOC Inzoms Fund. LLC 6472010
DEBUGOGC Income Fund. LLE 811£2010
DCGRUIGDG Incoms Fund, LLC [cesly
DEGIGOE thzome Fund. LT 8572010
DCAAIBOC Eoutiv Fund, LLE 0102000
DCARIBOC Eautv Fund. LLE 64072000
Unitad Qroup Income Fund Il LLC enaon
DEGBOC Income Fund. LLE 81142010
DCGUBOC income Fund, LLC §r2R010
DCAAIBOC fnceme Fund, LLC 82217010
DCABOE incoms Fund, LG TrRR2008
DCGAIGOE tnceme Fund, LLC 21132610
DCOUBOC inzorme Fund, LLC 12010
DCAAIGOC Eouttv Fund. LLE 81172008
DCGAIBOC incoms Furd, LLC 81162010
BCOAIOG income Fung, LLC erEr2010
BLGAIBOC Income Fund, LLC BR772010
DCGAIGOC Incame Fund, LLC 872772010
DCBAIGOL Incoma Furd. LLE 872772000
BEAMBAL Incosme Fund, LG 87222009
DCGIGOG Income Fund, LLC 9372010
DECBRIGOE Inzoma Fund. LG 2372010
DCARIGOC Income Fund, LLC o72010
DEOAGOC incoms Fund, (LC 011172008
DCANIAOC Incoma Furd, LLC 91112000
DEAUBOC incoma Fund. LLE 011172000
DCAAIAOG incoma Fund, LLC 011772008
DEAMIGOE incoma Fund. LLE
Untied Group income Fund It LLC /4072014
United Group incoms Fund 1. LLE 21972011
UnKes Group incama Fund i1, LG 072172011
Uned Growp tncoms Fund fi. LLC 02872011
DCGAIGOC income Fuas LLC 161272010
DCANADE Eauny Fund. LLC 1011372008
DEGAGOC Incoms Fund, LLE 101372008
DEBRIBOC Income Fund. LLC 1471872000
DCARIGOC Income Fund. LLC 127272008
DCGAIBOE Incoms Fund. LLE 17212001
DCBRIAOC Iocome Furd, LLC 121672090
DCAAIBOC incame Fund, LLC 122472008
DCGAIGOS Incoms Fund. LLC 122072010
DCAUGOC Incame Furd. LLC 12/3072010
2011 Totaf (New:

2018 Toud 1YC. 21
2000 Totat ¥r, 3):

Yaury
Amoun

3550.000

$200.000
$50.000

198,050
$100.000

$200.000

22.430.000

Yoar 2

255.000
$£0.000

$102.009

$50.000

5231.770
$65.000

24,388,400

Yo

387.000
$74.000
$16.500
$16.500
snsevrny
$100.500

262,000
$88.600
1115.000
525.500
£11.000
$36.000
164,000
484,500
$49.500
$70.000

188,500

$16.000
$175.500

130,000
$50.000

$200.000
$82,000

$800.000
$230.000

$10.000

pr

052032313 Utian 8. Mavewr

962032380 John & Kathisen Siovic
0952032180 John & Kathison Stovic
052045151 Susen M, Siovie

§52032891 Tromss M, & Susen M. Siovic
952042735 Jasuoh A, Qrasso J,

052023892 Janice & Wikam Wossowskl
952037313 Lian 8. Maver

95247858 Mary EGian Klainfeid
052040717 Karen Sz00ik

952033751 Mary Ellen Kisinisid

942032180 John & Kathisen Siovie

$52040847 Edward Mutrav

952049717 Naren Szacik

952042033 Crvis Szoch

952042785 Jamas E. Mantin

$52947031 Brenda Manin

952033223 Uinda §. Jaskaon

952047038 Linda §, Jackion

952031238 Abeds M. Flutnik

952044230 Mary Benson

952044148 Mary Bansan

952044238 Willam Banson

$52044142 Wilam Benson

952043439 Jorathan . Ryt

952034135 Timothy J. Madison

57080413 Wayna McOanbel

952024853 1 Stier. DO PC 401K PSP

953044538 Mautesn Crowtey
2044530 Peter Crowiey

952032761 Marv Elion Kieintuls

952035183 Frances L., & Roben Tobia

052024028 Barbars Dewht & Jacaivn Foland

SEZO4ATES ra Sther

952031756 Exvanded otlons LP (ira Stier
952031782 Lioca Rosa formery Linda Areca
952036146 ot B. & Caltw $. Marica
952950712 Hoxthor Madiosn

SIP031741 MAM Gensrations LP fire St
952031788 Expanded Ostions U (ita Stien)
952923868 Steven Cralasan

252933878 Maria Chalssan

952030204 Dianve M. Pauiet

252024070 Steven Chissan

952043058 Lawrance D. Paulet
962042930 Diarn M. Pagiet

vs20aesn

052031875 st Casclorth

095202174 MAM Generations LP (rs Start

952047061 Mary Elion Kiointokt

962033761 Mary EBon Kiointokd

052031741 MAM Qeneratior LP fira Ster)

052032082 Joseoh A, Gresuo 41,

952546549 Kovin €. Koarney

952046502 Jenice Wossawiki

052347965 Etion Kokl

852032982 Jopeoh A, Grasso J:

52048540 Kovin C. Koazhov

952045428 Jotn Stovie

252048421 Kathioen Skivic

952035070 Robent & Francer Tobia

952633751 Marv Efisn Kielnteis

952033751 Mary Efien Kiointid

952033802 Janize & Wilkam Wossowskl

952032213 Littan §, Mavar

Jotin P. Essepian ODS PC PSP
(Robart Preba - Truston)

Jobn P. £ssepien DS PC MPP

952633057 _(Robert Prvb - Truties)

$52045609 Randv Bruce (nas

952033751 Marv Bt Kieinkeid

52048761 Connis Noten

952004214 Bruce A, Van Buskik

52034218 Lot A, Van Buskink

952045616 Daborah Tragtl

952032428 Truet of Aictard & Shatla Travie

952034218 Lot A. Van Buskizk

952034218 Loti A, Van Buskirk

952034216 Lorl A. Van Buskik

252034218 Lot A. Van Buskirk

052045637 Shetla Travs

982032424 Shoite Travis

962045633 Sttt Trads

202032313 Lian 3. Maver

952032180 John & Knthisen Slovic

962005122 Wavns McDartel

962081317 Robart Tobia Aoth IRA

952035593 Roben & Francas Toble

952961952 Donnis Noten

952012120 Jotin & KRiNsen Siovic

052045181 Sutan M, Shavic

052032691 Thomaa M. & Susen 4. Sovic

052042738 Joseoh A Greszo Jr.

952048849 Kevin C. Kearay

052048502 Jariow Woseowskd

52033692 Janice & Wilam Wossowski

052032313 Likan S. Mevar

952947985 Warv Enon Kipintoks

525407V Karsn S25eK

952033982

Yourt  Year2
TR Fea 7% Fee
550
3,500
52800
$2.00
29.980
31,850
394,800
£18.400
£3.500
1700
$18.20a
34830

aseans arvssry

300

su780
$3.360
s1120
84410

280,320

108720

$4.857

$2.442
$35.000
$14.000
22500
333.860
$7.000

$3.000

45,080

22,940

328,700

£364

34825

$11.340

321800
£14.000

320,440

$2.180

$6.208

328,250

128250

56510

215,750

328000

£42.000
$7.000
$12.280
515,800
$12.020

$7.000

$2.800

$16.224

34,630

B BaerEaen

Yeoar g
% Fes

$14.000
55,180
53010
$5.460

8950
4300

345,900
$12.530
$43.610

83890
$6.180
31085
31,165
872,380
37.605

52620
$4.480

55915

sa.485
24920

$6.195

81.120
$12285

£3.500

£14.000
15.70

$6.740
34,560

12,600
42,800

aorrsens

Cum. Estred Earmed - Pald Cuts. Pald  Pald

217818
$1.221.318
$1.224.818
12BN
41.240.408
$5.260388
21.338.848
21.380.808

$1.422.202

31,428,702

$1.730.362
1736 262

$1.750,147
31061212
£1.823,862
$1.891.317
$1.845.477
$1.852.177

$1,873.107
$1.870.852
£1.862.472
1,886,052

31,892,867

51.078.576

$1.970.608

$2.097.880
£2.064,130

2,090,380
82,003,880
2400300
$2.416.140
s2.144,340
S2.144,100
$2.168.340

$2.275,180
£2.282980
2291660
32.205.410
$2.389.610
$2.431.810
$2448.010
32,451,810

32,458,434
$2473.284

a57.100
452,807
1$450.807)
18680.8071
184415171
18437,8671
15343,167}
15301,1871
($285.087}

1$330,8871
18327,843)
1$984,743)
5415831

1£538.083)
15581333}
18567,973)
185734131

15407 963)
18492.783)
f3480,779)
8310
15480323
15471,26%)
134£7,023)
8482,029)
18785,122)
15772509
1§726.983)
5714983

s702.213)
15701228}
700073}
627603
158620 0261
15708.1681
15609.1681
5804 8281
£5688.8431
15680.7091
15070.008)
18078.2381
5874,692)
1$660.473)
ey

3659,778)
(5655.313)
148504133
186471231
3540.073)
15630.678)
1$630,638)
1$800,238)
(56078741
1605042
1504609
($572,769)
15571.648)
15559 354)
15548.364)
8520824
521,74
13516.508)
1#313.4881

aeer18)

(5460,965)
(3457 485}
13450.055)
(5435.208)
18407205\
12407.208)
15293.208)
15287.455)
18387.465)
13387.465)
15387 485)
8345 485)
18330.725)
43251751
15330.628)
18327,128)
18324326
18517.326)
18305.078)
15289185
18276,1651
(5269,165)
15250.785)
($255.008)
15163 438}
(5115.4358
1$163.338

1$99,635)

159,136}

182,014

($78.08%)

RIRERERSE
i
o
en
O
arr
vy
asvrrny
asrrn
BRI £25.000
HIRRIVERE §25.000
SRV $13.000
HRIVIE 381030
RTINS BIINLINY

D iid
BT $25.000
P
SN 810560
SREIIRERY $30.000
SIANIRERE $16,000
P
orviorEy
L]
L]
aesranrn
s
sy
sesrarey
eREreEy
orarErias
PRRERTESE 850.000
AR SPEIEYY
"
i
Ay
resnri
LA
ey
atornsn
e
o
PR
BRI BOIIRES
B
Pl
i
e
ey
B
resieny
e
ree

B it
nrrony
s
asoveerny
aorreree
i
serirerny
servismne
P
serrenney
SRR
ranerrey
vy
ERRAEIIRE
ornaesnay
]
veansire
e iid
e

EERARIIE

L
il
B0
sy
vy
Pl
L
e
e
il
Harene
P
vy
i
rariRr
2
P i
e
vy
i
sorries
e
aorraveny
nersren
arrires
sonrsen
sevnienny
sy
P
e
sevsaeny

Pagez

UBOL Payments 10 Edgat B, Page & Aftiated Entiies

Date Amoum  Padte

FERERRRFN 37000 RONNO NV, inc,

FERSATRIN 325000 PaooOne Financial, Ins,
PERIVEIEY 325000 PacsOne Financial. Inc.
PRESISENE 113000 PaasOre Fnanall, Inc.
FEIIIREIY 391030 PaasOne Financial, Ing,
PRISTEIN ARREIFES RONNO KV, inc.

VBROY $25000 RONNO NV. irc.

182011 $16660 AONNO NV, inc.
171872011 230000 FONNO NV. irc.
120/201% $18000 RONNO RV, inc.

3232011 850,000 PrawOoe Finencial, e,
231201t FERIPRES RONNG NV, Inc.

VIR0 BNEERE RONNO NV, 10,

DA1272011 #aXRESER RONND NV. o,

Bark & Ascourt ¥

Wells Farao « 8321041105

Barkenira Bank - 100920703006
Flrgt Naoara - 3020000167
Berkshire Bank - 100020703098
Firat Neaoara - 3035000157
0 Amerhrase - 932032184

T Amertrade - 032033184
TD Amativada - 952033184

Wel Faros - 8327647101
Wells Faro - 8327047101

Ficat Misaara - 3039000187

Paid bom

United Group of Compariss, e,

3 Gicus of Comoaniss,

United Groun of Comontiiea, inc.
Unes Group of Companies, ing,
Unted Otous of Compreies, int.

Uneg Brous of Comariss, inc,
United Groun of Companisa. tns,

United Broup of Companien, fne,
Unitsd Groun of Comoantea, inc.

Unfted Grous of Compantes, tne.

Bank of America - 004530301800 Unted Growo of Companiss, inc.

Bank of Amarics - 004530201080 Unhtad Groun of Companiss. In¢.

TD Amartusde - 952033184

Unhed Grovn of Comaanies. Inc,

Tank & Bank Actount #

MATDank - 1002180634

MRT Bank - 1002156834
MAT Bank - 1002186824
MAT Bank - 1002156834
MAT Bank - 1002186034
MAT Bank - 1002186£34

ML Bank - 1002158834

MAT Bank - 100216863¢
MET Bask - 1002168034
MAT Bank - 1002156834

MAT Bank - 1002156634
M&T Bank - 1002150634

MBT Bank - 1002158634

MAT Bank « 1002558834
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