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OVERVIEW

The International Equity Strategy is typically comprised of, on average, 40-45 high-quality, industry-leading stocks
domiciled outside of the US. This strategy is predominately large-cap focused but may also include small-cap, mid-cap,
and emerging market stocks.

We believe that value is created over the long term by the compounding of a company's cash flows. The market's short-
term focus routinely underestimates characteristics like durability and sustainability and consequently the intrinsic value
of these businesses. We have found that paying a reasonable price for a business with the above characteristics is likely
to lead to above average stock price performance over time. The team will have a long horizon as it believes this to be its
key competitive advantage.

COUNTRY EXPOSURE
@ Airbus SE ADR 5.6
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. iShares® 0-3 Month Treasury Bond ETF 49
France 12.9
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Germany 12.0
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Canada 4.8
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() other 67.2
Other 6.1
CALENDAR RETURNS
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
International Equity (Net of 1% 3.85 20.46 14.59 19.79 13.74 2223
Fees)
International Equity (Gross of 491 21.64 13.74 20.97 14.86 23.42
Fees)
MSCI EAFE NR USD 3.82 18.24 -14.45 11.26 7.82 22.01 -13.79 25.03 1.00 -0.81

TRAILING RETURNS

Since

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

(02/2018)
International Equity (Net of 1% Fees) 18.79 2.29 2.56 12.03 19.46 11.26 8.33
International Equity (Gross of Fees) 19.67 2.29 2.83 13.16 20.65 12.37 9.40

MSCI EAFE NR USD 25.14 1.91 4.77 14.99 21.70 11.15 8.17 6.75 6.86
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