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Introduction to ECHELON Partners

v ECHELON Partners (ECHELON) was formed in 2001 to offer investment
banking and consulting to a subset of the financial services industry
known as oOinvestment product developers
Since that ti me, ECHELONOs professional :
executives envision, initiate, and execute a multitude of complex
business strategies and transactions. In short, ECHELON has helped these
executives make the big decisions with respect to M&A, capital raising,
investing, divesting, strategy, corporate development, and corporate

governance.
v ECHELONO®s clients range in size from cl
practices to global financial institutions and in maturity from start -upsto

firms with more than 100 years of operating history.

v. ECHELONOs bmatingrengasiesimsre valuable through
delivering advice and orchestrating transactions . Accordingly, ECHELON
measures its success in the enterprise value it creates for its clients.

v Companies that strive to outperform their peers choose to work with
ECHELON because we are as passionate about their results as they are.

Our mission is to be the premier INVESTMENT BANnd CONSULTING

FIRMfocused exclusively on the wealth management industry.

ECHELON:Is driven by the excellence that results from combining an
entrepreneurial environment that emphasizes TEAMWORKwith a
culture rooted in  INTEGRITYCOMMITMENT, and PASSION



ECHELONOGOs Advantages

1. Industry FOCUS and Knowledge

The Financial Services industry comprises tens of thousands of companies that
together account for more than 20% of the United States economy . ECHELON
focuses exclusively on a subset of the financial services industry best described as
the developers and distributors of investment products and the technology and
service companies that work with them . Because ECHELONI s so tightly focused on
this space, it:

v has in-depth knowledge of the thousands of companies that compose it
v is informed on the issues and competitive climate that affects these companies

v has a deep understanding of important intricacies and the ability to see the
industry from all perspectives in the value chain

v can provide industry -leading services while maintaining the intimate client
interactions characteristic of a boutique firm

vV can use its proprietary knowledge to negotiate the most favorable deals for its

clients U.S. Financial
v has a more probing view of the U.S.GDP Services Industry - GDP
industryods key drivers, trends,
. 77% - All Other
opportunities, and challenges Financial Services
o A Companies
v knows what matters most f 76% P
especially when it comes to Al 24%
. . . Other Financial
helping clients achieve and IelEites Services
maintain exceptional growth and V/ \
profitability. 23% -Investment Product

Developers & Distributors
(=5.5% of GDP)

2. EXECUTION Excellence

The professionals at ECHELON have evaluated and advised on some of the largest
and most prominent transactions in the industry. In so doing, they have built
E CH E L OrNp@itation for professionalism and excellence in transaction and project
execution . Thisexecution success isbased on a series of service -specific processes
that are constantly refined . Together, these elements allow ECHELONto work with
top management to excel above the competition and generate exceptional

increases in enterprise value. E CHE L Odisdiretive approach to client service is
rooted in a common guiding principle of exceeding client expectations by
delivering the highest -quality advice and excellence in execution .
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ECHELONOs Advantages

3. NETWORKof Contacts

A robust network of close, longstanding relationships gives ECHELON the ability to conduct
valuable research, make powerful introductions, and achieve success in client
engagements . E CHEL Oilatenships are wealth management industry-specific and include
accountants, attorneys, strategic buyers and investors, financial buyers and investors, lenders,
entrepreneurs, academics, associations, authors, editors, board members, technology providers,
industry analysts (sell-side and buy-side), and consultants . Given the quality and breadth of
relationships in E CHE L OiNn&rscircle, the f i r expestise can be meaningfully enhanced with a
simple call. ECHELONIeverages its extensive relationships within the wealth management industry to
execute superior client solutions and expedite the business development process.

4. Multi-disciplinary TEAM

ECHELON Partners employs investment industry experts with outstanding academic credentials,
impressive work experiences, and diverse functional backgrounds . E CH E L OeXédrstives take pride
in the fact that they have worked as operators in the investment management industry, gaining the
sound judgment that can only be learned through frontline decision making . E C H E L OdXdtutives
have also participated in the investment industry as venture capitalists (private equity), legal advisers,
investment bankers, portfolio managers (public equity), entrepreneurs, strategy consultants, and
board members . Accordingly, E CHE L Ougtislisciplinary foundation isunparalleled and offers a
strategic understanding of the industry and the ability to develop the robust solutions necessary to
achieve industry leadership . ECHELON professionals provide senior-level attention, significant
transaction experience, and seasoned judgment in each client situation and at every stage to
ensure successful outcomes for clients .

5. Affinity toward ENTREPRENEURSHIP

E CHE L Oprdfessionals have worked side by side with hundreds of entrepreneurs . ECHEL ONG s
professionals speak the language of entrepreneurs and understand how they are driven by a vision

of how things can be done better . Having worked as entrepreneurs in a diverse range of capacities,

E CHE L O3¢di professionals possess an intimate familiarity with the quirky defiance, unrelenting
creativity, and dedicated passion embodied by the entrepreneurial mind -set. Whether at a small
start-up or inside of a large corporation, entrepreneurs often like to 0 g at alone .6 At some point,
however, outside assistance becomes a requisite for the success of promising new ventures. Mindful

of this necessity, ECHELONisdedicated to providing the constructive guidance its clients passionately

need to bring their dynamic ideas to fruition .

6. Incomparable CREATIVITY

When it comes to structuring favorable deal terms or developing solutions to complex business
problems, ECHELON believes there isno substitute for creativity . ECHELON derives its creative flair
from the diverse background of its executives and advisory partners. Together they form a culture
that values, fosters, and rewards creative solution development . Along these lines, ECHELON
understands the importance of listening intently to client needs, developing a high-quality system
for communication, and striking a balance between substance and beauty . In the end, the
creativity of ECHE L Owbgk sproduct differentiates itself from other firms, reflects on the character

of the engagement, and translates into success for E C H E L Odtieits .
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Making Companies More Valuable
through Advice and Transactions

Professional distinction in specialized areas isthe cornerstone of ECHELON,whether in
investment banking or consulting services. ECHELON understands that each client
situation isunique and requires a tailored approach in order to maximize value and
ensure a successful outcome . ECHELONinvests time and energy at the initiation of
each engagement to determine client objectives and define expectations .
ECHELON professionals are diligent about leveraging their industry knowledge to
develop a strong understanding of the c | i e busimegses, assess the markets in
which they operate, and evaluate the range of available strategic alternatives .

ECHELON

Visionary Advice. Execution Excellence.

ECHELON Core Service Offerings

Investment Banking Services

Mergers & Financial | Other
Acquisitions Advisory Services

Consulting
Services

ECHELON Complementary Service Offerings

Board
Advisory and
Executive

SEIQIMETS

Breakaway Conference Research

Speeches Reports

Broker
Services




Investment Banking Services

Drawing on a wealth of experience gained at such prestigious firms as
Goldman Sachs, The Capital Group, Morgan Stanley, and Merrill Lynch,
E CHE L O Nréfassionals are well-equipped to handle a diversity of
investment banking needs .

MERGERS & ACQUISITIONS

M&A strategy

Buying & investing

ECHELONGSs i nvestm
banking services fall
into three categories: Merger integration
mergers & acquisitions,
financial advisory, and
other services. Each FINANCIAL ADVISORY
has five subsidiary
components, which are
described to the right: Fairmess opinions

Valuations

ent ) ]
Selling & divesting

Distressed M&A

Capital raising

Restructuring

Unsolicited suitors

OTHER SERVICES

Financial consulting

Strategic advisory

Due diligence

Leveraged buyouts

Management buyouts




Consulting Services

E CHEL Obbdsulting services are designed for senior executives who take a portfolio
ma n a g eapf@aach to decision making . These types of executives view their decisions as
investments of time and capital with associated risks and returns. Accordingly, they are
extremely interested in identifying and implementing strategies that are well-diversified and
commensurate with the level of risk,growth, and returns they desire.

ECHELON works with senior-level management to generate substantial, lasting financial
impact . ECHELONIooks at businesses as an integrated, cohesive whole, which means it brings
a strategic mind -set to everything it does. ECHELON starts by defining the right questions.
Then it digs deep into the numbers as the basis for creating solutions.

E CHE L Ocdoiisglting services are divided into six areas, each with four to five subsidiary
components, which are defined below :

1. CORPORATE STRATEGY 2. ORGANIZATION
Mission & vision Decision making
Portfolio strategy Front line
Optimizing the core High performance culture
Shareholder value Leadership
Strategic planning People

3. COST MANAGEMENT 4. PERFORMANCE IMPROVEMENT
Capital management Business process redesign
JVs and alliances Capability sourcing
Outsourcing Complexity reduction
SG&A management Profit maximization

5. GROWTH STRATEGY 6. REVENUE ENHANCEMENT
Core growth Customer management
Growth via acquisitions Marketing
Growth via adjacencies Pricing
Turnaround strategy Product management
Venture consulting Sales/channel management




ECHELONOS Services

BOARD ADVISORY AND EXECUTIVESEMINARS

ECHELON advises boards and conducts executive seminars on a variety of topics
tailored specifically to the wealth and investment management industries.
E CH E L Ogdrbirsars are designed to help executives make significant progress in an
area of major strategic importance . They are potent, private, interactive, and
comprehensive in their coverage of the key issueswithin a specific topic . In each
seminar, ECHELON partners use their professional facilitation skillsto help executives
build common foundations of understanding, brain storm, solve problems, and bring
clarity to difficult issues Because these seminars are customized, confidential, and
specifically oriented toward making tangible progress, they are the ultimate solution
for busy executives who are easily frustrated with industry conferences, lengthy
reports, and/or analysis paralysis.

CONFERENCESPEECHES

E CHEL ONatsers are nationally recognized authorites on the wealth and
investment management industries, known for their lively, on-target delivery of
cutting -edge industry  analysis  blended with  practical strategies  and
recommendations . Together, they have delivered keynote speeches before
thousands of executives from a diversity of companies . Being active in the market,
E CHE L O Nifessionals have extensive knowledge of industry trends, the
transformations going on within various companies, and the executives who are
orchestrating these changes .

PRIVATEEQUITYSERVICES

E CHE L OMidGate Equity Services are specifically designed for four groups : venture
capital funds, private equity funds, corporate venturing groups, and the financial
services companies they invest in. The offering isa unique mix of investment banking
and strategy consulting, specifically designed to help private equity investors with
each step of the investment lifecycle and in the process obtain exceptional returns
on their financial services investments. E CHE L Os¢@ises include assistance with
developing investment objectives, developing offering memoranda, creating deal
flow, evaluating investment opportunities, increasing the value of portfolio
companies, and preparing and orchestrating exits.
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ECHELONOS Services

BREAKAWAYBROKERSERVICES

E CHEL ORréakaway Broker Services are designed to help wealth managers
capitalize on the promise of equity creation while overcoming the host of challenges
and annoyances that most face on a daily basis. The first part of the service isto
help these professionals evaluate the economics of the three paths available to
them : 1) starting an RIA and/or broker dealer of their own, 2) affiliating with another
RIA and/or broker dealer, or 3) selling their business outright . Once a preferred path
is chosen, ECHELON helps financial professionals by: 1) developing world -class
marketing materials profiling their business, 2) evaluating and ranking prospective
partners/buyers across 11 key variables, 3) professionally marketing the business to
these partners/buyers, 4) negotiating an attractive valuation and deal terms with the
partner of choice, and 5) consummating the transaction . While startups are
different, they do share many of the same elements. Throughout the process
ECHELON helps advisors make sense of the wide ranging deals being offered in the
marketplace by financial planning firms, advisor rollups, regional broker dealers,
custodians, private banks, family offices, national broker dealers, and high-net-worth
boutiques . ECHELON also works to ensure advisors avoid the legal and financial
challenges that could ensue from missteps before, during, and after the deal
process. Most importantly, ECHELON helps advisors capitalize on the alternative that
provides the best combination of work-life quality, equity creation, and proceeds
upon exit from the business.

RESEARCHREPORTS

ECHELONhas created a series of research reports to help educate itsclients (and in
turn their clients) on a wide variety of topics that concern investment product
developers and distributors. These reports use an easy-to-digest format and provide
detailed facts and analysis that aid in the development of an understanding of
leading product areas and market segments. E CHE L Omlsearch captures the
breaking trends in the business and uncovers keys to successii and common
mistakesfi to keep your team on par with industry leadership .
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ECHELONOGs Client s

The professionals at ECHELON have conducted hundreds of investment banking
and consulting assignments. These engagements span 33 different types of
investment product developers, distributors, intermediaries, technology providers,
and service companies (see diagram below), including :

v companies domiciled in North America, Europe, Asia, Australia, and Africa

v companies that range in size from closely -held investment advisory practices (around
$100MM in AUM) to global financial institutions (>$1 trillion in AUM)

v companies that range in maturity from startups to firms with more than 100 years of
operating history

v companies that are independent, private, and/or family -owned to ones that are publicly -
traded

v companies that are nestled inside of banks, insurance companies, securities firms and/or
diversified holding companies containing some combination of the three

Wealth and Investment Management Industries

Intermediaries,
Technology and
Service Companies

Investment Product
Distributors

Investment Product
Developers/Managers

Mutual Fund Managers (Open  -End) Financial Technology Providers Private Banks

Separate Account Managers (Retail) Financial Information Providers HNW Advisory Boutiques
Separate Account Managers Custodians Family Offices

I(:r]isvtztuen;r;illi & Trust Managers H:S;g Systems &arket Mutual Fundand SMA Sponsors
Mutual Fund Managers (Closed -End) Exchanges & Clearing Firms Broker Dealers & Planning Firms
Variable Annuity Managers Pension Consultants Trust Companies

ETF Managers Retirement Plan Record Keepers Registered Investment Advisors
Index Fund Managers Mutual Fund Administrators Accounting Firms

Hedge Fund Managers Prime Brokers Credit Unions and S&Ls

REIT Managers Transfer Agencies Insurance Brokerages

Private Equity and VC Managers Turnkey Asset Mgmt. Platforms Wealth Mgmt. Aggregators

ECHEL ONMOGBUS OPERANDI is to add value through a highly collaborative
PARTNERSHImith these clients. Its clients are typically bold and ambitious business
leaders . They think and act like owners and have the talent, the will, and the open -
mindedness required to succeed . All share E CHE L Opass®wn for results and are
prepared to act decisively to achieve them .
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Select List of Clients

Active Index Advisors
Advisor Partners
AssetMark Investment Services
Avatar Associates

Avested Interest Wealth
Management

Bailard
Bank of America
Bank of New York
BISYS
Boston Financial Data Services
Brenner Financial
BridgePortfolio
Brinker Capital
Buckingham Asset Management
Capital Financial Advisors
CEG Worldwide
Charles Schwab & Co., Inc.
CheckFree Investment Services
Citigroup
City National Bank
Claremont Financial
Clearbrook Financial
Colonnade Advisory Group
Concord Equity Group Advisors
Dimensional Fund Advisors
Excedo

Federated Investor

Fidelity Investments
Financial Information Network
Financial Synergies Advisors
Finaplex
First Asset Advisors Services
FolioDynamix
Fortigent
Fugent
GlobalBridge

Hollencrest Capital
Management

ING Furman Selz Capital
Management

Integrated Decision Systems
Institutional Investor
Investment Advisor Association
Interocean Financial Group
JPMorgan Chase
Lazard Asset Management, LLC
Leonard Wealth Management

Linsco Private Ledger
Lydian Private Bank and Trust
Market Street Advisors
Mellon Financial
Merrill Lynch
MFS Investment Management
Money Management Institute
Navallier
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Nikko Securities International
OnCubic
One Capital Management
PFPC
PIMCO Advisors
PPCA, Inc.
Prudential Financial
RNC Genter
Runyon & Bowes
Securities America
SEI Investments
State Street
TD Ameritrade
The Accounting Group

The Investment Council
Company

Thomson/Source Media
Trovena
Tow Financial Group
Turner Investment Partners
UBS Global Asset Management
Unapen , Inc.
Unified Account Technologies
Wealth Management Group
Wellington West

Winship Park Asset Management

Zero Alpha Group



ECHELON Advisory Transactions

ECHELONPartners isproud to have advised on the following assignments :

2] AMERITRADE

Institutional

ECHELON provided the
Management of TD Ameritrade
Institutional with:

Financial Advisory Services

February, 2009

@ECHELON
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