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Last year was characterized by change, whether it was monetary policy, politics, the economy or the
market, things changed. One notable change is that the rest of the world’s economic outlook may be
de-coupling from the US. For instance, Europe’s manufacturing emphasis exposes them to weak
Chinese Markets and tariff concerns. Europe and the UK will likely need to kickstart growth at some
point this year, as China is attempting currently. The US outlook remains resilient, but we need to see
the policy initiatives come from the first hundred days of the new administration and see what changes
that brings. Other drivers we are looking at include:

Economic Growth- Most international markets have had somewhat lackluster growth recently.
Europe, China, the UK and Japan have all seen diminished outlooks, but they are taking proactive steps
to bolster growth. Growth is still positive, driven by better services. Any improvement in manufacturing
would bolster international economies more than the US.

Interest Rates- Most developed market long term interest rates have risen in step with the US, but
their short-term policy rates are likely to decline further while the US Fed may be on hold.
International central bankers are trying to become more “normal”, which implies lower rates for China
and Europe, but higher rates eventually in Japan.

Inflation- Inflation is under control in most international markets. US Inflation is fed by large budget
deficits, which is less of a problem in most international markets. Europe may also see benefits from
lower natural gas prices as new supply agreements come into effect.

Profits- Earnings for the MSCI ACWI ex-US have been flattish from 2022 through 2024. Trends look
very similar to the S&P equal weighted index. The higher policy rates from 2022 and 2023 hurt goods
producers. Earnings are expected to resume growth in 2025 and 2026.

Politics- Political turmoil is apparent as opposition parties gained strength in Germany, France, Japan,
the UK, India and most other regions. The world is unhappy with their politicians, which we think leads
to further stimulus measures. Geopolitics saw change as well. The overthrow of Syria’s dictator tells us
that Iran and Russia’s power is diminished.

Valuation/Technical Charts- The ACWI ex-US index is consolidating after challenging its old high but
remains mired in its’ long-term trading range. The number of stocks making new highs has declined,
and markets rotated to the US Tech winners late in the year after a period where more stocks had been
participating. Valuations are stretched for the large cap US leadership and better value exists in the
international markets. If investors get comfortable with the economy, that value should be realized.




We remain constructive on markets but could see some volatility over the near term as investors deal
with higher market rates and policy uncertainty from the Fed and White House.

We present our performance comparison in the following chart and would urge you to review our
individual strategy commentaries for further details. We still believe the outlook for value-oriented
strategies is good. Call us if you care to discuss this.
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International Intrinsic Value Annualized Returns (%) TODDﬁ’}\

All Periods Ending 12/31/2024

Inception Date: October 1, 2005

QTD YTD 1Yr. 3Yrs. 5Y¥rs. 7Yrs. 10 Yrs.

International Intrinsic Value (Net) -7.95 4.33 4.33 156 5.01 412 4,55
MSCI ACWI ex-US Net -7.60 5.53 5.53 0.82 4.10 3.53 4.80
IIV Net Excess Return -0.35 -1.20 -1.20 0.74 091 0.59 -0.30
MSCI ACWI ex-US Value -7.30 6.04 6.04 4.37 4.50 3.13 4.07
IIV Net Excess Return -0.65 -1.71 -1.71 -2.81 0.51 0.99 0.48
International Intrinsic Value (Gross) -7.75 5.21 5.21 242 5.90 5.00 5.43
MSCI ACWI ex-US Net -7.60 5.53 5.53 082 4.10 3.53 4.80
IV Gross Excess Return -0.15 -0.32 032 1.60 1.80 147 0.63
MSCI ACWI ex-US Value -7.30 6.04 6.04 4.37 4.50 3.13 4.07
11V Gross Excess Return -0.45 -0.83 -0.83 -1.95 1.40 1.87 1.36

Dtz Source: Todd fAsset Mensgement end MSCI Berre. QTD and YT returns ere not ennuslized. Pastper uar

i indicai Thereisno gusrentes tnst this investment stretegy il work under ll merket congitions. Refer to the Performance Disclosure end
mare infarmetion on tne perfarmance numbers end benchmark date presented. These notes sre enintegrel part of this chert end should nat be repraduced or
cuslicsted without these notes.
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International Intrinsic Value Opportunity Annualized
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Returns (%) TODD?

All Periods Ending 12/31/2024

Inception Date: October 1, 2005

QTD YTD 1Yr. 3Yrs. 5Yrs. 7Yrs. 10Yrs.

International Intrinsic Value
Opportunity (Net) -5.97 5.12 5.12 4.66 501 3.00 3.77
MSCI ACWI ex-US Net -7.60 5.53 5.53 0.82 4.10 3.53 4.80
1IVO Net Excess Return 1.63 -041 -041 3.84 0.91 -0.53 -1.03
MSCI ACWI ex-US Value -7.30 6.04 6.04 4.37 4.50 3.13 4.07
1IIVO Net Excess Return 1.33 -0.92 -0.92 0.29 0.51 -0.13 -0.30

International Intrinsic Value

s 577 601 601 554 589 387 465

MSCI ACWI ex-US Net -7.60 553 553 0.82 4.10 3.53 4.80
IIVO Gross Excess Return 1.83 0.48 0.48 472 179 0.34 -0.15
MSCI ACWI ex-US Value -7.30 6.04 6.04 4.37 4.50 3.13 4.07
11V Gross Excess Return 1.53 -0.03 -0.03 117 1.39 0.74 058

Deste Source: Todd Assct Menegement and MSC| Berre, QTD o
i i e There:
Additions! Disclosures for moreinformstion on the performen
duplicsted without these notes.

returns are not annuslized. Pastper gar
ierentes thet this irvestment strategy villwork under ell merket canditions. Refer to the Perfarmence Disclosure and
bers end benchmerk dete presented. These notes are anintegrel part of this chert end should not be reproduced or




Charts we are sharing with

our clients:

Asof 12/31/2024
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Int’l Factor Analysis- EPS Visibility, Technical and Value Worked TODDf;

TAM Int'l SOO*I ndex Best-Worst Performers:

% Difference of Top vs. Bottom Quinti
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Dats Source: Bloomberg, Willism O'Neill & Co. snd TAM. The noted indesx is unmansged, and not svsilable for direct investment; it includes reimsestment of dividends; it does not reflect

menagement fees or trensaction costs. The volstility of the indax and & client sccount will nat be the same.
TAM Int'l 500 Index is s list of tha 500 largest US listed internstionsl compenias by market cap. This list is used for factor snelysis where the index is ranked/sorted by & cartsin factor

then divided into quintiles. Returns are then celeulsted on g manthly besis for esch quintile.

Regional Returns- Dollar Strength drove Winners and Losers

QDﬁ'i‘

Management

9/30/2024 - 1213112024
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MSCI Regional Index Performance
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Source: MSCI,

The dollar strengthened significantly
in the quarter after the US election.
Investors expect new policies to
enhance the US competitive
position.

Israel was the best performer as
their currency strengthened on
positive geopolitical developments
for them.

The laggards generally had political
issues weighing on them. South
Koreas president is being impeached,
concerns grew on Brazil’s fiscal
situation and France is in political
turmoil

e mayc ctive d

presentation. There can be no assurance that developments will transpire as forecast.

subject to change without notice. Commentary is based on information as of the date of this
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Dollar Appears Poised to Rise TODD!&

Trade Weighted Dollar Index 1980-2025
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« Technicians (chartists) all suggest the dollar looks like it wants to go higher
from here. We’ve drawn lines at important levels from the past.

* Fundamentals can be read either for more strength or a turnaround.

* Thedollaris in the third successively higher trading range since 08. Ifit
breaks above 115 (currently 108), another higher trading range might start.

Source: Todd Asset Management, Bloomberg.

Commentary contains subjective judgements, management opinions and assumptions subject to change without notice. Commentary is based on information as of the period
covered by this material. There can be no assurance that developments will transpire as forecast. Information contained herein has been obtained from sources believed to be
reliable but not guaranteed.
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European and US Outlooks De-Coupling TODDf’
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Strong divergence between the US outlook and the outlook for Europe
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European GDP forecasts have weakened recently. They have a larger
manufacturing concentration while the US emphasizes more resilient services.
We expect manufacturing should recover in 2025.

Source: Apolle- Tarsten Slok 12-25-24

y contains subjecti opinions and assumptions subject to changs without natice. Commentary is based on information as of the pericd
covered by thiz materizl. There c2n be no assurance that developments will transpire a3 forecast. Information contsined herein has been obtained from sources believed to be
relisble but not guaranteed.




Global Bond Rout T()])]—:g%X
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Source: Evercere 151 Marning Econemic Cutlook 1-10-25.
Commentary contsins subjective judgements, management opinions and assumptions subject ta change without notice. Commentary is based on information as of the period
covered by this materizl. There can be no assurance that developmentswill transpire s forecast. Information contained herein has been obtained from sources believed to be
relisble but nat guarantesd.
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Industrials- Cycle Basing and Should Turn TODD9
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Historical ISM Cycle Pattern Suggests An Inflection Is Coming This Year
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Source: Bloomiberg, Morgan Stanley Research

Cycles occur with regularity. Manufacturing has been in a downturn since the
start of the tightening cycle. Cyclically, a recovery is due.

Source: Margan Stanley- Wilson Weekly Warmup 1-6-25
(Commentary contains subjective judgements, manzgement opinions and assumations subject to change without notice. Commentary is based on infarmation as of the perind
covered by thiz material. There can be na assurance that developments will transpire as farecast. Information contzined herein has been obtained fram saurces believed to be
relizble but not guaranteed.
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Trump’s Tariffs Targeted China in the First Term T DDf’
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U.S. Effective Tariff Rate By Country Imports
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Source: Strategas, Census Bureau, Data as of 12/31/24

The threat of additional tariffs is very real for China, but our sense is many
other proposed tariffs do not occur and are a starting point for negotiations.

Source: Strategas Review in Charts 1-3-25

Commentary cantains subjective judgements, management apinions and assumptions subject to change without notice. Commentary is based on information a3 of the pericd
cavered by this material. Thers can be no sssurance that developments will transpire a3 forecast. Information contained herein has been abtained from sources belisvad to be
relizble but not guaranteed.
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European Defense Spending Can Go Higher TODD*
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3.5 Western European Defense Spending
% GDP

Cold War level

Another
EUR170bn
p.a. l
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‘peace dividend'
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Sources: GlobalData TS Lombard, Datastream

The Trump Administration is pressuring Europe to increase defense spending.

Source: Daily Shot 1-3-25
Commentary contains subjective | opinions and i ct to change without notice. Commentary is based on information as of the period
covered by this materizl. Thers can be no assurance that developments will transpire as forecast. Information contained herein has been obtained from saurces balieved to be
reliable but not guaranteed.




Europe Has Never Been This Cheap in Comparison

7
ODD*

S&P 500 vs. MSCI Europe NTM PE
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No secret here, but Europe is as cheap as it has ever been compared to the US.
Now we need a reason to realize that value. Maybe their politics and the new

US administration forces them to become more pro-growth.

Source: Strategas Review in Charts 1-3-25

C contains subjective | opinions and assumptions subjact to changs without notice. Commentary is based on information as of the period

«covered by this material. There can be no assurance that developments will transpire as forecast. Information contained hergin has been obtsined from sources believed to be

reliable but not guaranteed.

The Reason For Diversification into Value and International

P
ODD*

Top 10 as a % Weighting of S&P 500
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Source: Strategas, Bloomberg, Data as of 12/31,/2024
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38.7%

24

The largest 10 stocks make up almost 40% of US core index funds. After the
last peak (2000, internet) the core index went sideways for 13 years, while Value

and International advanced.

Source: Strategas Review in Charts 1-3-25

C contains subjective | opinions and assumptions subject ta changs without notice. Commentary is based on infermation as of the period
covered by this material. There can be no assurance that developments will transpire as forecast. Information contained herein has been obtained from sources believed to be

reliable but nat guaranteed.




What Glut?- Oil Inventories at Multi-Year Lows TODD

Crude Qil Inventories in Cushing, Oklahoma
million barrels

70 * OilInventories over the past four
years are illustrated in this chart.
60
* Oil prices have been pressured in
2024 with oversupply concerns.

40
. /\/'\‘ = 2024 oilinventories (yellow line)
30 / Y \ / exited December at the lowest

(e levelin four years.

* We suspect aresilient economy,
and low inventories could see oil
prices firmin 2025.
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Source: 27V Colin Fenton- 1-2-25 Gil Inventory Manitor

C cantains subjective jud opinians and assumptions subject ta changs withaut natice. Commentary is based on information a3 of the peried
coverad by this materizl. There can be no assurance that developments will transpire as forecast. Information contained herein has been obtained from sources believed tobe
relizbla but not guaranteed.

We appreciate your support and attention. As always, if you need any additional information, please feel
free to contact any of us.

Curt Scott, CFA Jack White, CFA Jack Holden CFA Shaun Siers, CFA

01/00/25

MSCI ACWI ex-US (Net) — 305

MSCI ACWI ex-US Value (Net) — 1,398
MSCI ACWI (Net) — 451

MSCI ACWI Value (Net) - 361

Refer to the following page for more information on the commentary presented. This is pertinent to this letter and should not
be reproduced or duplicated without this disclosure.

Todd Asset Management LLC (“TAM”") is a registered investment advisor headquartered in the Commonwealth of Kentucky. The firm
only transacts business in states where it is properly notice filed or is excluded or exempted from registration requirements. This
publication has been distributed for informational purposes only and should not be considered as investment advice or a
recommendation of any particular security, strategy, or investment product. Past performance does not provide any guarantee of future
performance, and one should not rely on performance as an indication of future performance. There is no guarantee that the investment
strategy will work under all market conditions. Investments involve varying degrees of risk, and there can be no assurance that this
product is suitable for everyone’s investment portfolio. Commentary contains subjective judgements, management opinions and
assumptions subject to change without notice. Commentary is based on information as of the period covered by this publication.
Information contained herein has been obtained from sources believed to be reliable but not guaranteed. No part of this publication may
be reproduced in any form, or referred to in any other publication, without express written permission of TAM. © 2025.



The indexes are unmanaged, and not available for direct investment; they include reinvestment of dividends; they do
not reflect management fees or transaction costs.



TODD ASSET MANAGEMENT LLC
INTERNATIONAL INTRINSIC VALUE COMPOSITE DISCLOSURE

Past performance does not provide any guarantee of future performance, and one should not rely on the Composite or any security’s
performance as an indication of future performance. Investment return and principal value of an investment will fluctuate so that the value of
the account may be worth more or less than the original invested cost. There is no guarantee that this investment strategy will work under all
market conditions.

Specific stocks discussed are included to help demonstrate the investment process or, as a review of the Composite’s results; and are not
intended as recommendations of said securities and carry no implications about past or future performance. All or some of the specific stocks
mentioned may have been purchased or sold by accounts within the Composite during the period, or since the period, and may be purchased or
sold in the future. The compilation of information contained herein may reflect the views and opinions of TAM financial professionals at the
time of creation which may change at any time without prior notification. There is no guarantee that any forward-looking opinions will occur.

Todd Asset Management LLC (“TAM”) is a registered investment adviser. Registration of an investment adviser does not imply any level of skill or
training. The performance presented represents a Composite of fully discretionary accounts invested primarily in large cap internationally
domiciled, US traded equity securities, with the objective to seek capital appreciation. This goal is pursued by investing in a diversified portfolio of
these equities which TAM believes are trading at a discount to their intrinsic value. The minimum account size for this Composite is $1 million.

Todd Asset Management LLC, formerly Todd-Veredus Asset Management LLC, began operations on June 1, 1998 as Veredus Asset Management
LLC (“VAM"). Effective May 1, 2009, VAM combined with Todd Investment Advisors, Inc. (“TIA”). TIA (and its predecessors) was founded in 1967
by Bosworth M. Todd. Upon the combination of VAM and TIA in 2009, Veredus Asset Management LLC changed its name to Todd-Veredus Asset
Management LLC (“TVAM”). On February 28, 2013, after a change in ownership involving some VAM unitholders, TVAM changed its name to Todd
Asset Management LLC. The firm continues to offer the same strategies managed by individuals using the process founded under TIA.

The International Intrinsic Value Composite contains fully discretionary, taxable, and tax-exempt accounts that use either the MSCI ACWI ex-US
or the MSCI EAFE Index as the benchmark. Prior to April 1,2010, this Composite was known as the International Equity Composite; no changes in
the strategy were made in conjunction with the name change. All fee-paying, fully discretionary portfolios under our management are included in
a Composite. Accounts are eligible for inclusion in the Composite at the beginning of the first calendar quarter after the month of initial funding
and upon being fully invested.

TAM claims compliance with the Global Investment Performance Standards (GIPS®). The Firm has been independently verified for the periods
January 1, 2008 through December 31, 2023. VAM was verified for the period July 1, 1989 through December 31, 2007 by a previous verifier.
TIA's compliance with the GIPS® standards has been verified for the period January 1, 1993 through April 30, 2009. The International Intrinsic
Value Composite has been examined for the periods January 1, 2011 through December 31, 2023. GIPS® is a registered trademark of CFA
Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
To receive additional information regarding TAM, including a GIPS Composite Report for the strategy presented, contact Monica Slyter at 1-888-
544-86383, or write Todd Asset Management LLC, 101 South Fifth Street, Suite 3100, Louisville, Kentucky 40202, or mslyter@toddasset.com.

The performance information is presented on a trade date basis, gross and net of management fees, and net of transaction costs and foreign
withholding taxes, and includes the reinvestment of all income. Net of fee performance was calculated using the applicable annual management
fee schedule of .80% applied monthly. Prior to January 2007, the management fee schedule applied to the Composite was .60%. Actual investment
advisory fees incurred by clients may vary. The currency used to calculate and express performanceis U.S. dollars. All cash reserves and equivalents
have been included in the performance.

The Composite performance has been compared to the following benchmark. The index is unmanaged, and not available for direct investment; it
includes reinvestment of dividends; it does not reflect management fees or transaction costs. The volatility of the index and a client account will
not be the same.

MSCI ACWI ex-U.S. (net) Index is a float-adjusted market capitalization index that is designed to measure the combined equity market performance of developed and emerging market countries
excluding the United States. The ACWI ex-U.S. includes both developed and emerging markets. For investors who benchmark their U.S. and international stocks separately, this index provides a
way to monitor international exposure apart from U.S. investments. The net index considers the impact of tax withholdings on dividend income.

MSCI ACWI ex-US Value (net) Index captures large and mid-cap securities exhibiting overall value style characteristics across developed and emerging markets countries. The value investment
style characteristics for index construction are defined using three variables; book value to price, 12-month forward earnings to price, and dividend yield. The net index takes into account the
impact of tax withholdings on dividend income.

MSCI ACWI (net) Index is a float-adjusted market capitalization index that is designed to measure the equity market performance of developed and emerging markets.

MSCI ACWI Value (net) Index is a float-adjusted index of securities exhibiting overall value style characteristics across both developed and emerging markets. The value investment style

characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield. The net index considers the impact of tax
withholdings on dividend income.

Risks - Investments involve varying degrees of risk, and there can be no assurance that this product is suitable or profitable for your investment portfolio. The IIV product is designed for long-
term investors, who are willing to accept short-term market price fluctuations. There are general and market risks involved in this product, along with the risks of ownership in a foreign security
(ADR, or similar securities) including political instability, confiscation of property, reduced legal protection, market liquidity, and adverse changes in currency exchange rates. Investingin emerging
market securities can magnify these risks due to their smaller economies. There are times the overall market may not favor value-style investing, and it is possible the intrinsic value of the
underlying stocks may never be realized.

At acceptance, TAM will provide all clients with a copy of our current Form ADV, Part 2A (“Disclosure Brochure”), Form ADV Part 2Bs, which are the Brochure Supplements for each advisory person supporting
a particular client, and, if an individual investor, the Form ADV Part 3 (client Relationship Summary or Form CRS). You may also obtain a copy of these disclosures on the SEC website at http://adviserinfo.sec.gov.
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TODD ASSET MANAGEMENT LLC
INTERNATIONAL INTRINSIC VALUE OPPORTUNITY COMPOSITE DISCLOSURE

Past performance does not provide any guarantee of future performance, and one should not rely on the Composite or any security’s
performance as an indication of future performance. Investment return and principal value of an investment will fluctuate so that the
value of the account may be worth more or less than the original invested cost. There is no guarantee that this investment strategy
will work under all market conditions.

Specific stocks discussed are included to help demonstrate the investment process or, as a review of the Composite’s results; and are
not intended as recommendations of said securities and carry no implications about past or future performance. All or some of the
specific stocks mentioned may have been purchased or sold by accounts within the Composite during the period, or since the period,
and may be purchased or sold in the future. The compilation of information contained herein reflects the views and opinions of TAM
financial professionals at the time of creation which may change at any time without prior notification. There is no guarantee that
any forward-looking opinions will occur.

Todd Asset Management LLC (“TAM”) is a registered investment adviser. Registration of an investment adviser does not imply any level
of skill or training. The performance presented represents a Composite of fully discretionary accounts invested primarily in large cap
internationally domiciled, US traded equity securities using a rules-based process based on intrinsic value, financial strength, profitability
strength, and market acceptance. The objective is to seek capital appreciation.

Todd Asset Management LLC, formerly Todd-Veredus Asset Management LLC began operations on June 1, 1998 as Veredus Asset
Management LLC (VAM). Effective May 1, 2009, VAM combined with Todd Investment Advisors, Inc. (TIA). TIA (and its predecessors)
was founded in 1967 by Bosworth M. Todd. Upon the combination of VAM and TIA in 2009, Veredus Asset Management LLC changed
its name to Todd-Veredus Asset Management LLC (TVAM). On February 28, 2013, after a change in ownership involving some VAM
unitholders, TVAM changed its name to Todd Asset Management LLC. The firm continues to offer the same strategies managed by
individuals using the process founded under TIA.

The International Intrinsic Value Opportunity Composite contains fully discretionary accounts that use the MSCI ACWI ex-US Index as
the benchmark. All fee-paying, fully discretionary portfolios under our management are included in a Composite. Accounts are eligible
for inclusion in the Composite at the beginning of the first calendar quarter after the month of initial funding and upon being fully
invested.

TAM claims compliance with the Global Investment Performance Standards (GIPS®). The Firm has been independently verified for the
periods January 1, 2008 through December 31, 2023. VAM was verified for the period July 1, 1989 through December 31, 2007 by a
previous verifier. TIA's compliance with the GIPS® standards has been verified for the period January 1, 1993 through April 30, 2009.
The International Intrinsic Value Opportunity Composite has been examined for the periods July 1, 2014 through December 31, 2023.
GIPS® is aregistered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the
accuracy or quality of the content contained herein. To receive additional information regarding TAM, including a GIPS Composite
Report for the strategy presented, contact Monica Slyter at 1-888-544-8633, or write Todd Asset Management LLC, 101 South Fifth
Street, Suite 3100, Louisville, Kentucky 40202, or mslyter@toddasset.com.

The performance information is presented on a trade date basis, both gross and net of management fees, net of transaction costs and
foreign withholding taxes, and includes the reinvestment of all income. Net of fee performance was calculated using the applicable
annual management fee schedule of 0.80% applied monthly. Actual investment advisory fees incurred by clients may vary. The currency
used to calculate and express performance is U.S. dollars. All cash reserves and equivalents have been included in the performance.

The Composite performance has been compared to the following benchmark. The index is unmanaged, and not available for direct
investment; it includes reinvestment of dividends; it does not reflect management fees or transaction costs. The volatility of the index
and a client account will not be the same

MSCI ACWI ex-U.S. (net) Index is a float-adjusted market capitalization index that is designed to measure the combined equity market
performance of developed and emerging market countries excluding the United States. The ACWI ex-U.S. includes both developed and emerging
markets. For investors who benchmark their U.S. and international stocks separately, this index provides a way to monitor international exposure
apart from U.S. investments. The net index considers the impact of tax withholdings on dividend income.

MSCI ACWI Value (net) Index is a float-adjusted index of securities exhibiting overall value style characteristics across both developed and
emerging markets. The value investment style characteristics for index construction are defined using three variables: book value to price, 12-
month forward earnings to price and dividend yield.

Risks - Investments involve varying degrees of risk, and there can be no assurance that this product is suitable for your investment portfolio. The
International Opportunity product is designed for long-term investors who are willing to accept short-term price fluctuations. This product
generally holds 30 securities and is rebalanced every 3 months, thus it is more concentrated and may generate more investment turnover than
other products. It is not required to be diversified by sector, and should be considered a more sector concentrated, aggressive application of the
price to intrinsic value investment philosophy. There are general and market risks involved in this product, along with the risks of ownership in a
foreign security (ADR, or similar securities) including political instability, confiscation of property, reduced legal protection, market liquidity, and
adverse changes in currency exchange rates. Investing in emerging market securities can magnify these risks due to their smaller economies.
There are times the overall market may not favor value-style investing, and it is possible the intrinsic value of the underlying stocks may never be
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realized. At acceptance, TAM will provide all clients with a copy of our current Form ADV, Part 2A (“Disclosure Brochure”), Form ADV Part 2Bs,
which are the Brochure Supplements for each advisory person supporting a particular client, and, if an individual investor, the Form ADV Part 3
(client Relationship Summary or Form CRS). You may also obtain a copy of these disclosures on the SEC website at http://adviserinfo.sec.gov.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a
basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCl information
is provided on an“asis” basis and the user of this information assumes the entire risk of any use made of this information. MSClI, each of its affiliates
and each other personinvolved in or related to compiling, computing or crediting any MSCl information (collectively, the “MSCI Parties”) expressly
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any
other damages. (www.msci.com).
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