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Portfolio Management Team Why Rebalance the Model Quarterly?
Curtiss M. Scott Jr., CFA Rebalancing harvests gains
President & Chief Investment Officer and Partner -
46 years of industry experience | 28 years with the firm Financial and Profitablity Strength change with economic

John J. White, CFA fundamentals

Senior Portfolio Manager and Partner
42 years of industry experience | 22 years with the firm

John C. Holden, CFA

Senior Portfolio Manager and Partner Portfolio Attributes
41 years of industry experience | 18 years with the firm

Valuation and Market Acceptance measures change with

stock prices

Shaun C. Siers, CFA + High Quality, Large Cap S&P 500 Stocks

Senior Portfolio Manager and Partner + Bottom-Up, Fundamentally-Based Portfolio Construction
17 years of industry experience | 17 years with the firm + Equal-Weighted 30 Stock Portfolio, Rebalanced Quarterly

+ Comprised of Only S&P 500 Stocks

Firm Overview « Unconstrained and Rules-Based
Fundamentally-driven, value-oriented manager with « Stringently Enforced Sell Discipline
$5.3 billion in assets under management and approximately ¢ Annual Turnover: 125% - 225%
$1.2 billion in model assets under administration’
Proprietary Price/Intrinsic Value (“P/IV”) methodology Portfolio Performance (%) °*
d‘evel‘opled‘ ril(ii'e than 35 years ago is utilized with five large VO VO Russell S&P
cap strategies (Gross)  (Net)  1000Value 500
Four portfolio managers collectively average more than 3Q 2024 1011 989 943 539
35 years of industry experience
YTD 2024 2291 22.16 16.68 22.08
Privately owned firm in Louisville, KY; employees hold an
83% equity stake and 100% of voting units 1 Year 33.00 31.92 27.76 36.35
3 Year 15.33 14.38 9.03 11.91
Investment Philosophy 5 Year 1562 | 14.66 1069 | 1598
Porti‘biio COHSFI‘UCtGd using a rules-based application of the 7 Year 12.70 11.76 953 14.49
firm’s P/IV philosophy
10 Y. 9.57 8.66 9.23 13.37
Process is systematic and rules-based using metrics based on car
financial strcngth, proﬁtabi]ity and market acceptance Inception Date: 4/1/2006. Returns, excluding QTD and YTD, are annualized.
= = = See footnote for information on past performance, including fees used for net
Portfolio consists of the 30 highest scoring stocks (ten from calculations. Additional fees may apply.
each factor) of the most undervalued third of the S&P 500
We believe the resuiting porti‘biio may outperfbrm the Portfolio Characteristics 2°#
Russell 1000 Value and S&P 500 over full market cycles Russell
IVO 1000Value S&P 500
How We Buy Stocks* Wgt Avg Market Cap (billions) | $81.7 |  $171.9 $999.2
Median Market Cap (billions) | $43.6 $14.6 $38.2
Rules-based . .
discipline: The 10 Financial Profitability Price/Intrinsic Value 0.64 1.02 1.12
) Strength Strength . . :
best scoring stocks (10 Stocks) (10 Stocks) Trailing Price/Earnings 15.4x 19.9x 26.4x
from each factor o .
Dividend Yield 1.8% 2.0% 1.3%
are chosen from the
most undervalued Trailing 5 Yr. EPS Growth Rate | 10.9% 8.3% 17.6%
1/3 of the S&P 500, Market : ’
then equal-weighted Acceptance TAM Quality Rating B BY B
to form the portfolio (10 Stocks) .
Firm experience includes time with Todd Investment Advisors and its predecessor

firms. Assets Under Management of $5,261.1 million do not include Assets Under
3 if"\LilﬂiﬂiS[rzltioﬂ Of $i,245.() as []'1C i‘il‘lﬂ dOCS not hﬂVC diSCl'C[iUT‘ over thC accounts, nor
For more informarion, see Risks in Performance Disclosure does the firm arrange for or affect the purchase or sale of model securities for the client.




Intrinsic Value Opportunity

Calendar Year Returns (%) °*
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Intrinsic Value Opportunity (Gross) 12.62 -4.18 37.43 2.34 30.20 | -11.78 13.21 4.84 -10.93 18.52
Intrinsic Value Opportunity (Net) 11.69 -4.99 36.31 1.49 29.13 | -12.58 12.27 3.97 -11.69 | 17.59
Benchmark:
Russell 1000 Value 11.47 -7.54 25.16 2.80 26.54 -8.27 13.66 17.34 -3.83 13.45
S&P 500 2628 | -18.11 | 2871 18.40 31.49 -4.38 21.83 11.96 1.38 13.69

Top Ten Holdings by Market Value 2° Sector Diversification (%) °

Russell
IVO 1000 Value S&P 500

Best Buy Co. Inc. RTX Corp. (Raytheon) Cash 11 - -

Lowes Companies Inc. Expedia Group Inc. Communication Services 6.8 4.2 8.9
Consumer Discretionary 30.2 6.3 10.1
Consumer Staples 3.3 7.9 5.9
Fox Corp. (A) Fifth Third Bancorp Energy 52 6.7 3.3

Top Ten as Percentage of Total Portfolio: 36.8% Financials 29.5 212 12.9

X Health Care 3.4 15.5 11.6
Data Source: Todd Asset Management, Bloomberg, Standard & Poor’s and Russell Indexes. N

Strategy data prcscntcd is based on a representative p()rtﬂ)li() l’\aving no clicnt—pmvidcd Industrials 11.2 14.9 8.6

reserictions, amjl ls‘supplcmcnra] to the Lompostrc. Au?curacy of Index \fv’leg]']l'S di:rw?d from Information Technology 58 91 317

third party sources can not be guaranteed and are subject to change. Dividend yields reflect

Masco Corp. Progressive Corp.

United Rentals State Street Corp.

12 month trailing dividend income divided by price, including special dividends. Dividend Materials - 4.6 22
yield shown here is the yield on securities within the portfolio and should not be used as
an indication of the income received from this portfolio. In accordance with MSCI GICS Real Estate - 4.8 23

categories, benchmark sector weightings are compiled by TAM based on each stock’s weight of’ Utilities 35 48 25

the index noted as of the stated p(llud See p(lfm mance d]\glosul(‘ for additional informartion.

3 Intrinsic Value Opportunity Performance 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
recurn a]'ld Principﬂ] V;Ilut’ Of‘ﬂn invcstmcnt “'ill ﬂu(‘[uﬂtc SO that thc V:l]uc ()ftl"lc account ma‘v bc W()rt]“l more or ]CSS th;ln tl"lc Originﬂl i]'lvcstcd COSst. ’]11(']-(' iS no guﬂrﬂﬂtcc tl‘l:l[ [l‘lib inVCStmcnt Stl‘iltcgy
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 performame All or some of the specific stocks mentioned may have been purchased or sold by accounts within the Composite durmg the permd 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 r%lsrcrcd investment adviser. Registration of an investment adviser does not imply any level of skill or training. The performance plumud represents
a ( Ornp()\ir(, O{ ‘:Ul]\ (h\(. re Iiﬂﬂ \ accounts “’]V(.\r(,(l m qu“r\ S Ul]r][\ \\1th]n [l’]( %&I’ ()U [n(,{(.‘( \\1(]1 rh( Ub]k(.[l\(, o \LLI\ ca \P l] JPP](.LI \tl()n I]’]]\ ‘70 l?l\ PU]\UL(,{ b\ '“']V(.\[]né> in a p(\rrfo]]l) Uf
securities that are in the least expensive third of the S&P 500 Index using a rules-based process based on financial strength, profitability strength and ms nl«t acceptance.

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 Mana agement LLC changed
its name to Todd-Veredus Asset Management LLC (TVAM).  On Febru: 11\ 28, 2013, aftér a cha ange in ownership involving some VAM unitholders, TVAM changed its name to Todd Asset Management
I [ ( ’Th( fll m LUrlt]nLlL\ to OHLI [h\. same Stra \t(.bl(\ manad l&(d 17\ 1“(,11\ yiauals U\lng thL pl 0cess f(‘un({(d Und(l TI \

The Intrinsic Value Opportunity Composite contains fully discretionary, taxable and tax-exempt accounts that use either the S&P 500 Index or the Russell 1000 Value Index as the benchmark. All fee-
paying, fully discretionary portfolios under our management are included in a Composite. Accounts are cligible 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 ver ified for the period January 1, 1993 through April 30, 2009.
The Intrinsic Value Opporruml\ Composite has been ex: amined 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 qua ality 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, ror Souch Fifth Street, Suite 3100, Louisville, Kentucky 40202, or n‘l\l}ttr@[oddds\tt com.

The performance information is presented on a trade date basis, both gross and net of management fees, net of transactions costs, and includes the reinvestment of all income. Net of fee performance was
calculated using the applicable annual management fee schedule of .80% applied monthly. From October 2009 to March 2014 the management fee schedule applied to the Composite was 0.70%. Prior to
October 2009, the management fee schedule applied to the Composite was .60%. Actual investment advisory fees incurred by clients may vary. The currency used to caleulate and express performance
is L S (.{0“ ars. /\l] Cd l\h reserves lnd L(,[Ll]\ lan[\ ]1 ave b(.(n ]nLlLlLﬁL({ in [h(. p(l f(“ mance.

The Composite performance has been compared to the following benchmarks. The indexes are unmanaged, and not available for direct investment; chey include reinvestment of dividends; they do not
reflect management fees or transaction costs. The volatility of the index and a client account will not be the same. S&P 500 Index is a widely ILLOL'HI/(L{ index of market activity based on the aggregate
performance of a selected portfolio of publicly traded common stocks. The performance data was supplied by Standard & Poor’s. It is included to indicate the effect of general market conditions.
Russell 1000 Value Index is a widely recognized index of market activity based on the aggregate performance of common stocks from the Russell 1000 Index, with lower price-to-book ratios and lower
forecasted gre owth values. The per formance data was supp]lcd b\ Frank Russell Trust C ompany.

Risks — [nvestments involve varying degrees of risk, and there can be no assurance that this pri oduct is suitable for your investment portfolio. The Opportunity producr is designed for long-term investors
who are wi]lin“ o accept short-term price fluctuations. Stock market and business risks are geners al risks. This pmdugr geners ally holds 30 securities and is rebalanced every 3 months, thus it is more
concentrated Jnd may generate more investment turnover than other products. It is not uqmud to be diversified by sector, and should be considered a more sector concentrated, aggressive application of
EhL 'p'l ILL to 1nr11ﬂ\1L Vd 1][1( ""I\L\r]'n(,nr phllﬂ\o})h\ r]-h('lk are EHTI(,\ E}]L OVverd 11] mar I(LE me \\ not fl\ or \JIL[L NEVIL 111\&\{11’15, U’l({ 1t ]\ pl‘\\]bIL El’]L |nrr1n\]L Vi 11UL 0(- th Ll]’]L{LrI\ lné’ \EOLl(\ 'lT]J\ never b( red 11|ZLQ{
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 Supplemts for es th 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'///ldvis'crinﬂ) SCC.gov.

4 Russell® Indexes Source: London Stock Excha ange Group PLC and its group undertakings (collectively, the “LSE Group” ) © LSE Group 2018. FTSE Russell is a trading name of certain of the
LSE Group companies. FTSE®, Russell®, and FTSE Russell® are trademarks of the relevant LSE Group companies and are used by any other LSE Group company under license. All 115]1[\ in the FTSE
I indexes or data vest in t]’]L relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licénsors 2 accept any liability for any errors or omissions in the indexes or
ind no party may rely on any indexes or data contained in ‘this communication. No further distribution of data from the LSE Group is PlelttLd without the relevant LSE Group company’s express
written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

Visit Us Online: Visit Our Office: Contact Our Team:
www.toddasset.com 101 South Fifth Street (502) 585-3121 e (888) 544-8633

W . .
T()DDﬁ Suite 3100 Fax: (502) 585-4203

Asset Management Louisville, Kentucky 40202




