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OVERVIEW

This strategy attempts to build a diversified portfolio consistently invested in most major economic sectors as defined
by the S&P 500. We focus on approximately on average 25-35 high quality companies that have delivered stable and
consistent returns through the business cycle. This strategy seeks a balance of income and growth with competitive
returns. The goal of the strategy is to provide returns competitive with the S&P 500 with lower risk and volatility, as
measured by beta.

. Microsoft Corp 47 . Fidelity Government Cash Reserves 3.2
. iShares® 0-3 Month Treasury Bond ETF 4.4 . AbbVie Inc 31
TO P . Berkshire Hathaway Inc Class B 3.9 . Mastercard Inc Class A 2.9
HULDINGS . Apple Inc 3.5 TJX Companies Inc 2.8
. Waste Management Inc 3.5 . Other 64.7

. Marsh & McLennan Companies Inc 3.4

CALENDAR RETURNS

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Defensive Equity (Net of 1% Fees) 9.89 13.40 -10.95 27.21 11.20 20.22 -10.17 13.84 11.58 5.56
Defensive Equity (Gross of Fees) 11.00 14.51 -10.05 28.46 12.29 21.40 -9.26 1498 12.71 6.60
MSCI USA Minimum Volatility (USD) NRUSD 15.38 9.14 -9.67 20.43 5.09 27.09 0.87 18.41 9.84 492

TRAILING RETURNS
Since
YTD 1month 3 months 1 year 3 years 5 years 10 years 15Years  Inception

(01/05)
Defensive Equity (Net of 1% Fees) 11.17 1.35 4.59 5.57 14.75 10.88 10.29 10.75 8.18
Defensive Equity (Gross of Fees) 12.00 1.35 4.84 6.63 15.89 11.99 11.39 11.85 9.26

MSCI USA Minimum Volatility NR USD 7.99 1.32 1.64 5.42 14.24 9.57 10.65 11.59 9.00
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@ Industials 184 @ MSCI USA Minimum Volatility NR USD
. Consumer Discretionary 5.8
. Consumer Staples 9.4 8 ®
SECTOR . Healthcare 223 6
WEIGHTS . Financials 13.2 c
. Information Technology 18.4 é 4
. Communication Services 3.6 2
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