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About the Fund
The Muirfield Fund seeks growth of capital by investing its assets in actively

managed mutual funds and exchange traded funds (ETFs), following a disci-
plined strategy of “Defensive Investing”

Appropriate Investors
The Muirfield Fund is designed for investors seeking long-term growth

potential but are concerned about moderating the risks associated with being
invested in equities at all times. “Defensive Investing” seeks to minimize an
investor’s exposure to risk while maximizing gains when Meeder believes

the risk/reward relationship of the stock market is positive. This makes

The Muirfield Fund an investment choice for investors who are somewhat
conservative or risk-averse but seek an actively managed fund providing the

potential for positive investment returns over the long-term.

“Defensive Investing”
The Defensive Investing discipline, developed by Meeder Asset

Management (Meeder) in 1974, seeks to maximize shareholder return
through investment in equity actively managed mutual funds and Exchange
Traded Funds (ETFs) when the investment advisor believes the risk/reward
relationships of the stock market are positive. Using a quantitative model
utilizing interest rate, economic and technical data, Defensive Investing seeks
to preserve gains and avoid losses by shifting its assets into fixed-income
securities and money market instruments when the investment advisor
believes the risk /reward relationships of the stock market are unfavorable.

“Strategic Investing”

When our investment models indicate a low risk stock market environment,
the Fund employs a discipline of “Strategic Fund Selection’, which is based
on arelative value analysis of the various styles, sectors, and capitalization
ranges of the stock market. Strategic Fund Selection seeks to identify which
areas of the stock market have the most attractive prospects for growth in the
current market environment. The Muirfield Fund will invest in equity ETFs
that target growth or value stocks, large-mid-, or small-cap stocks, or stocks
from various industry sectors (e.g.: energy, financial services, technology,

etc,) based upon relative valuations to the overall market.

Principal Risk

The Fund is subject to asset allocation risk, which is the chance that the
selection of underlying funds and allocation of assets to the underlying funds
by the investment advisor may cause the Fund to underperform. The Fund

shares the principal risks of each underlying fund in which it invests.
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Distributions Quarterly
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$500 - IRA
Risk Level : ! i
k Conservative Aggressivy

6125 Memorial Drive, P.O. Box 7177, Dublin, Ohio 43017
Toll Free 800-325-3539 Local 614-760-2159 Fax 614-791-2572
www.flexfunds.com Email: flexfunds@meederfinancial.com



www.flexfunds.com
flexfunds@meederfinancial.com

The Muirfield Fund®

4th Quarter 2011

PERFORMANCE
as of December 31, 2011
3 1 3 5 10 Since  Inception
Month Year Years Years Years Inception Date

The Flex-funds Muirfield Fund® o o o
Expense Ratios*: Current net 1.39% Gross 1.56% 7:41% 2.63% 6.49%  8/10/88
Blended Index 7.07% 1.55% 8.75% 0.80% 2.83% 7.32% 8/10/88
S&P 500 11.82%  2.11% 14.13%  -0.25% 2.92% 9.15% 8/10/88

ANNUAL RETURNS**

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
-11.42% 27.39% 6.80% 13.62% 7.02% -30.07 % 18.95% 12.65%
PORTFOLIO HOLDINGS TOP TEN HOLDINGS
as of December 31, 2011 as of December 31, 2011
Portfolio holdings subjectto change 1. Allianz NFJ Dividend Value Fund 13.46%
2. Wells Fargo Advantage Growth Fund 12.05%
3. Harbor Capital Appreciation Fund 11.67%
4. Caterpillar Financial Power Investment Floating Rate
Wl o 67% Demand Note, 0.60%, 1/3/12 11.28%
B mid 19% )
5. T. Rowe Price Value Fund 9.02%
- Cash/Fixed 10%
6. Columbia Dividend Income Fund 8.17%
l:l Small 4%
7. Alger Capital Appreciation Fund 6.67%
8. PowerShares QQQ Trust 5.46%
9. Health Care Select Sector SPDR Fund 4.58%
10. Blackrock Equity Dividend Fund 4.12%

Performance shown represents past performance and does not guarantee future results. Investment performance assumes
reinvestment of all dividend and capital gain distributions.The investment return and principal value of an investment will fluctuate so an
investor’s shares or units, when redeemed, may be worth more or less than their original cost. For current Fund performance information
visit www.flexfunds.com. Management fees were waived and/or expenses were reimbursed in order to reduce the operating expenses
of The Muirfield Fund® during the periods shown above. This waiver is voluntary and may be terminated at any time. Investors are
advised to consider the investment objectives, risks, charges and expenses of The Flex-funds® carefully before investing. The Flex-funds®
prospectus contains this and other information about the Funds and should be read carefully before investing.To request or receive a copy
of The Flex-funds® prospectus, contact Shareholder Services at 800.325.3539 or visit www.flexfunds.com.The Blended Index consists
of 60% S&P 500 Index and 40% 90-day T-Bills. The S&P 500 Index is a widely recognized unmanaged index of common stock prices. The
S&P 500 Index does not take into account the deduction of expenses associated with a mutual fund, such as investment management and
accounting fees. One cannot invest directly in an index. * The management team includes the following members: Robert G.Techentin;
Clinton Brewer; Jeff Liu, CFA; Robert S. Meeder, Jr.and Dale Smith. + Current expense ratio based on net assets as of 12/31/11, including
effect of voluntary and contractual expense waivers and reimbursements. This ratio may increase or decrease depending on fluctuations
in fund net assets. The Gross Expense Ratios are percentages of the Funds’ average net assets as they are shown in the most current
Funds’ Prospectus. ++ All performance figures represent total returns for one year ended December 31.Investment performance assumes
reinvestment of all dividend and capital gain distributions.
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