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OVERVIEW

The Value Strategy is derived from our intrinsic valuation process. We rely less on traditional relative metrics like Price to
Earnings (P/E) or Price to Book value (P/B) and focus on free cashflow generation as an indication of value.

Most of the companies that comprise the Value portfolio are turnaround stories, or they are experiencing market mispricing
due to a shift in industry dynamics which may be temporary or permanent. It has been our experience that the market tends
to think linearly when it comes to resolutions of these industry issues. As such, these types of companies may be trading at
a substantial discount to our estimation of their intrinsic value.
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TOP . iShares® 0-3 Month Treasury Bond ETF 3.5 . GE HealthCare Technologies Inc Common Stock 2.3
HULDINGS . Alphabet Inc Class C 2.9 Meta Platforms Inc Class A 2.3
. Shell PLC ADR (Representing - Ordinary Shares) 2.9 . Other 70.2

. Chubb Ltd 2.5

CALENDAR RETURNS

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Value Strategy (Net of 1% Fees) 7.53 19.80 -11.36
Value Strategy (Gross of Fees) 8.91 20.98 -10.48
Russell 1000 Value TR USD 14.37 11.46 -7.54 25.16 2.80 26.54 -8.27 13.66 17.34 -3.83
Since
YTD Tmonth 3 months 1 year 3 years 5 years 10 years 15Years  Inception
(7/2021)
Value Strategy (Net of 1% Fees) 8.95 0.41 3.28 3.09 16.19 6.93
Value Strategy (Gross of Fees) 9.77 0.41 3.54 4.40 17.44 8.06

Russell 1000 Value TR USD 11.65 1.49 5.33 9.44 16.96 13.88 10.72 11.24 8.37
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