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Roumell Asset Management, LLC Equity Composite vs. Indices
Total Return Since Inception at 01/01/99 through 12/31/11

300.0%

275.0%

250.0%

225.0%

200.0%

175.0%

150.0%

125.0%

100.0%

75.0%

50.0%

25.0%

0.0%

-25.0%

pa

2
T

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

Year Ended

I —p—RAM EQ el S&P 500 Russell 2000 Russell 2000 Value |

Please refer to the Annual Disclosure Presentation for our Equity Composite which has been prepared and presented in compliance with the Global
Investment Performance Standards (GIPS®). Performance reflects RAM’s deep value investment strategy with a focus on total return. Returns are reported
net of all management fees and applicable trading costs and include the reinvestment of all income. Investors should understand that past performance is not
indicative of future performance. Investors should not assume that investments made on their behalf by RAM will be profitable and may, in fact, result in a
loss. Ashland Partners & Co. LLP, our independent verifier, completed its examination of the firm’s performance returns for the period of 1999 (inception)
through December 31, 2011.
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ROUMELL ASSET MANAGEMENT, LLC
EQUITY COMPOSITE
ANNUAL DISCLOSURE PRESENTATION

3-Yr Annualized Standard Deviation
Composite A ssets Annual Performance Results
Total Firm
Assets Composite S5&P Russell Russell
Year (millions) usD Number of Composit S&P Russell Russell Composite st a’: ;tard Stai':)wd st :I‘:dogrd 2::’;::;:;‘
End (millions) Accounts Net S00 2000 2000 Value Dispersion Deviation Deviation Deviation  Deviation
2011 306 175 466 -9.51% 2.11% -4.19% -5.49% 2.17%
2010 311 189 479 14.71% 15.06% 26.85% 24.49% 2.17%
2009 249 153 414 42.19% 26.47% 27.18% 20.57% 5.57%
2008 166 104 413 -27.35% -36.99% -33.79% -28.93% 3.40%
2007 270 178 549 -7.67% 5.49% -1L.57% -9.78% 2.68%
2006 280 176 458 16.89% 15.79% 18.37% 23.48% 2.18%
2005 199 111 312 12.38% 4.91% 4.55% 4.71% 2.59%
2004 123 47 125 20.18% 10.88% 18.33% 22.25% 2.69%
2003 66 15 46 32.13% 28.69% 47.25% 46.03% 4.04%
2002 41 8 44 -10.15% -22.10% -20.48% -11.43% 4.33%
2001 31 5 30 32.76% -11.89% 2.49% 14.02% 6.33%
2000 19 2 12 7.97% 9.10% -3.02% 22.83% 4.05%
1999 16 2 9 26.02% 21.04% 21.26% -1.49% 3.92%

Equity Composite contains fully discretionary equity accounts. Roumell Asset Management, LLC (Roumell) is an opportunistic capital allocator with a deep value bias. Equity accounts can have up to 100%e of their assets invested in stocks in the ideal
gituation where an appropriate number of securities are found that meet Roumell’s deep value investment criteria. Historically, these accounts have emphasized common stocks (all cap with a focus on smaller companies). However, Roumell will also
selectively purchase a mixture of high yield bonds and discounted closed-end bond funds ifit is believed that these offer a favorable risk/reward profile. When fully invested, accounts will hold about 25 to 30 positions. Roumell will hold cash in the absence of
sufficient investment opportunities. For comparison purposes, the Equity Composite is measured against the S&P 500, Russell 2000, and Russell 2000 Value Indices. The S&P 500 Index is used for comparative purposes only and is not meant to be indicative
of the Equity Composite’s performance. In presentations shown prior to March 31, 2005, the composite was also compared against the Nasdaq Index. The benchmark was eliminated since it did not represent the strategy of the composite. The Equity Composite
was created January 1, 1999.

Roumell Asset Management, LLC claims compliance with the Global Investment Performance Standards (G]IPSg) and has prepared and presented this report in compliance with the GIPS standards. Roumell Asset Management, LLC has been independently
verified by Ashland Partners & Company LLP for the periods January 1, 1999 through December 31, 2011. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis
and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Equity composite has been examined by Ashland Partners & Company LLP for the periods Tanuary 1, 1999 through
December 31, 2011. The verification and performance examination reports are available upon request.

Roumell Asset Management, LLC is an independent registered investment adviser. The firm maintains a complete list and description of composites, which is available upon request. Results are based on fully discretionary accounts under management,
including those accounts no longer with the firm. Past performance is not indicative of future results.

The U.S. dollar is the currency used to express performance. Returns are presented net of management fees and indude the reinvestment of all income. Net of fee performance was cal culated using actual management fees. Net returns are reduced by all fees
and transaction costs incurred. Wrap fee accounts pay a fee based on a percentage of assets under management. Other than brokerage commissions, this fee includes investment management, portfolio monitoring, consulting services, and in some cases,
custodial services. Wrap accounts are included in the composite. As of December 31, 2006, 2007, 2008, 2009, 2010, and 2011, wrap fee accounts made up 33%0, 36%0, 31%, 33%0, 41%, and 40%o of the composite, respectively. Wrap fee schedules are provided
by independent wrap sponsors and are available upon request from the respective wrap sponsor. Returns include the effect of foreign currency exchange rates. Exchange rate source utilized by the portfolios within the composite may vary. Composite
performance is presented net of foreign withholding taxes. Withholding taxes may vary according to the investor’s domicile.

The annual composite dispersion presented is an asset-weighted standard deviation cal culated for the accounts in the composite for the entire year. Dispersion calculations are greater as a result of managing accounts on a client relationship basis. Securities are
bought based on the combined value of all portfolios of a client relationship and then allocated to one account within a client relationship. Therefore, accounts within a client relationship will hold different securities. The result is greater dispersion amongst
accounts. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. The 3-year annualized ex-post standard deviation is not presented because 36 monthly returns are not available.

The investment management fee schedule for the composite is as follows: for Direct Portfolio Management Services: 1.75% on the first $200,000, 1.50% on the next $300,000, and 1.00% on assets over $500,000; for Sub-Adviser Services: determined by
adviser; for Wrap Fee Services: determined by sponsor. Actual investment advisory fees incurred by clients may vary.



