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We could wax eloquent on the first quarter, but the most important market developments began in April
and probably center on the “outlook” side of this update. “Liberation day” (April 2) was the worst-case
scenario for tariff introductions, with an average of ~ 20+% tariffs placed on our imports. The US may be
losing the confidence of global investors as a haven with bond and dollar weakness concurrently. Part
of the problem is that prior to the tariffs, the Administration said the quiet part out loud; Government
cuts and tariffs may lead to a recession. Now the question is how we negotiate through the process and
determine if a recession is likely.

A brief review of Q1 is in order. Entering the quarter investors were excited about the potential for the
new U.S. Administration to be more pro-growth and de-regulatory. Earnings were strong and broadening
to sectors outside of technology that participated in the rally. Then US Tech stocks weakened in January
as Deepseek, a Chinese Al competitor, put the world on notice that the Magnificent 7! were not the
only players in that space. Chinese and Hong Kong stocks soared on that news. As we moved to the
middle of the quarter, a growth scare was brewing as investors digested plans for reduced immigration,
tariffs, and reduced government spending. The Administration also started picking fights with our largest
trading partners, Mexico and Canada. Government officials talked down economic expectations. Market
sectors that led the S&P 500 were traditional defensives of Health Care, Utilities and Staples, and
investors appeared to anticipate a U.S. recession. President Trump was also seeking a resolution to the
Ukraine War and hosted an uncomfortable late February Oval Office meeting that devolved into a
shouting match with the Ukrainian president. This forced Europe to band together and pass historic (~2
trillion Euro) stimulus measures to provide for their common defense and infrastructure. During this
period, international stocks handily outperformed the U.S., and many international indexes started
posting new highs. European stocks were getting re-valued as investors factored a potential peace deal
into their models. International markets acted better and differently than the U.S as many of their
economically sensitive areas were leaders.

“Move Fast and Break Things” seems to be the rallying cry in Washington to start the second quarter. The
April 2 tariff announcements were shockingly high and prompted concerns on recession, inflation, and
the US Status as a reserve currency in their wake. The S&P 500 declined by over 20% at its worst point
and volatility increased to levels rivalling the Great Financial Crisis (GFC) and Covid. Bond yields rose and
the Dollar weakened. Economic projections are worthless while policy is changing dramatically on a day-
by-day basis. What do we know for sure? Here's a few points:
e There is no alternative to the Dollar as a reserve currency. but unpredictable US policies may
force rates up as a higher risk premium gets factored in.
¢ A fundamental pivot is occurring as the US is pursuing contractionary measures while Europe,
and China are pursuing stimulus. These trends usually last for years.
e Capex is still in focus, with Al data centers, infrastructure, and reshoring of US manufacturing.
Many companies could pause short term to watch Washington.
o Some deals are likely and may improve sentiment. A US Budget deal may include some stimulus.
Trade deals with allies and cease fires with Russia and Iran are being negotiated. A China trade
deal may be elusive.



e The odds of a recession have increased as tariffs are inflationary and keep the Fed on hold.

So, what is an investor to do? First, stay invested in something. If you sell and move to cash, you need
to be right about when to sell AND when to buy. Nobody does that consistently. Time in the market, not
timing the market is what pays off for investors. Second, does your asset allocation suit your view of the
world? Many investors overstay their welcome in their old winners. Secular forces are changing at a rapid
pace that probably results in a different leadership. Diversification is your friend. The diversifying asset
classes many investors underweight now are the International and Value oriented strategies. If our two
theses on the fundamental pivot and higher cost (interest rate) for being a reserve currency are correct,
rotation should continue to favor those diversifiers.

This letter may sound more downbeat than our prior letters. That is not the intent. Things have changed
and we want to realistically assess the current situation and offer advice for investors to handle that. Our
base case is not a recession, but odds are higher for one and you cannot rule it out. The S&P 500 has
declined far and fast enough that historic comparisons suggest it usually recovers and provides good
returns for some years to come. Over the short term though, more uncertainty is probable. It is good
that the Administration appears to be backing away from the worst-case scenario presented on April 2
and working on compromises with our trading partners. There are still uncertainties to work out though
and getting from here to the long term we may need to traverse some chaos. Hang in there and you’ll
likely do fine.

We present our Domestic Large Cap Intrinsic Value and Intrinsic Value Opportunity performance
comparison in the following charts and would urge you to review our individual strategy commentaries
(available as separate reports) for further details. We still believe the outlook for value-oriented
strategies is good. Call us if you would like to discuss this.
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Large Cap Intrinsic Value Annualized Returns (%) TODD?”

All Periods Ending 08/31/202 5

Inception Date: January 1, 1981

QTD 1Yr. 3 ¥Yrs. 3 Yrs. FYrs. 10 YTs.
Large CaplntrinsicValue {Mst] -2.51 211 6.33 19.14 .44 .46
S&P 500 -4.27 8.25 Q.07 18.59 13.25 12.50
LC IV Met Excess Return 176 -5.14 -2.74 055 -3.81 -3.04
Ruszell 1000 Value 214 7.18 &6.64 146.15 .19 879
LCIV Met Excess Return -4.65 -5.07 -0.31 299 025 .67
Large Cap Intrinsi®alue|Grozs) -2.37 2.70 6.96 19.84 10.09 10.11
S&P 500 -4.27 8.25 2.07 13.59 13.25 12.50
LCIV Gross Excess Return 1.20 -5.55 -2.11 1.25 -3.16 -239
Russell 1000 Value 2.14 718 &6.64 156.15 9.19 a.79
LCIV Gross Excess Return -4.51 -4.45 032 369 090 132

Intrinsic Value Opportunity Annualized Returns (%) TODD-?’;

All Periods Ending 03/31/2025

Inception Date: April 1, 2006

QTD 1¥r. 3 Yrs. 5Y¥rs. 7 Yrs. 10 Yrs.
IntrinsicValue Opportunity/Net) -0.60 17.84 11.50 2383 12.70 8.75
S&P 500 -4.27 8.25 9.07 18.59 13.25 12.50
IVO Net Excess Return 3.67 9.59 243 5.24 -0.55 -3.75
Russell 1000 Value 2.14 7.18 6.64 16.15 9.19 8.79
IVO Net Excess Return -2.74 10.66 4.86 7.68 3.51 -0.04
IntrinsicValue OpportunityGross) -0.39 18.82 12.44 24.86 13.65 9.67
S&P 500 -4.27 8.25 9.07 18.59 13.25 12.50
IVO Gross Excess Return 3.88 10.57 LE 6.27 0.40 -2.83
Russell 1000 Value 2.14 7.18 6.64 16.15 9.19 8.79
IVO Gross Excess Return -2.53 11.64 5.80 871 446 0.88
Dists Source: Todd Asset Mansgement, Stendard and Poor's® and RussellE Indeses. CTD and Y TD returns are not smnuslized. Past priormance doss not provide smy gusrsntes
of futuns performancs, and ne should not rely on the compasite e &n indicstion of future parformence. There is no gusrentesnst this investment strategy willvark under

merket conditions. Refer to the Performance Disclosure ard Additional Disclosures for morz infarmation on the performance mmbers and benchmark dats presented. These notes
are enint=gral pert of thia chert and ahould not be reproduced or duslicsted without these notea.




Charts we are sharing with clients this quarter:
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Domestic Factor Analysis- Value, Low Beta and Visibility working TODDﬁ’

Asof 3/31/2025 -t Management

S&P 500 Index Best-Worst Performers: | Value, Low Beta and | 5P 500 Index Best-Worst Performers:
QTD as of 03/31/2025 visibility were the TTM as of 03/31/2025
safety factors
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Up/Down . Relative Strength
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Dats Source: Bloomberg, Willism C'Meill & Co. snd TAM. The noted index iz unmansged, snd not svsilable for direct investment; it incdudes reimeestment of dividends; it do=s not reflect
maenagemant fass or trenasction costs. The velstility of the indax and s client sccount will not be tha ssme.

Why to Diversify into Value and International- Updated TO Dﬂ'

Asset Managemen
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Source: Strategas, Bloomberg, Data as of 3/31/2025

The largest 10 stocks make up ~35% of the S&P 500 and have rolled over. After
the last peak (2000 internet) that concentration dwindled for 15 years and the
core index went sideways for 13 years, while Value and International advanced.

Source: Strategas Review in Charts as of 03/31/25

Commentary contains subjective judgements, management apinions and assumptions subject to change without notice. Commentary s based on information as of the period
covered by this material. There can be no assurance that developments will transpire as forecast, ion contained h has b b d from sources believed to be
reliable but not guaranteed.

1. The largest 10 stocks: AAPL, MSFT, NVDA, AMZN, META, BRK-A, GOOGL, AVGO, TSLA, AND JPM
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Trump’s Tariffs Were Off the Charts TODD“"

Percent Percent . X
361+ US Effective Tariff Rate -3 * Goldman estimates the tariffs
(Customs Revenue as a Share of Goods Imports) as announced amount to the
30 4 - 30 highest since the early 1900s.
25 4 Tariffs as Announced & | 25+ Theirbase assumptlo.n is they
get watered down a bit but
20 1 20 remain significant.
GS Baseline ¢
4 i1 : ]
b | 5« Economists worry this could
W : 20 drive companies not to invest,
: consumers to scrimp and
5 ] : Ls potentially, a recession.
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Sourr.e Goldman Sachs - Ec\ommlcs Research 4-7-25
y contains pinions and i ubject to change without notice. Ct ylsbasedonmformallonasoﬂhepenod
cmreredbymlsmtenal There can be no assurance that developments will transpire as forecast. Information i herein has b from sourcs i tobe
reliable but not guaranteed.
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Problem: Uncertainty has hit Confidence Measures TODD
lanagement
Trade War Sends Business “Animal Spirits” Into Hibernation -
Conference Board Consumer Expectations
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Soft data (surveys) are deteriorating rapidly for both corporations (chart left)
and consumers (chart right). Meanwhile, hard data (economic numbers) still
look good as demand was pulled forward by tariffs.

Source: Eversore 151 - Emmanuel Macro MNote 4-8-25, Strstagssgg;ﬂﬂ‘\srt Book 3-31 25

Commentary contains subjective j fithout notice. vis based aninformation as of the periad
covered by this material. Thenecanbenoassursnnetmtﬂeuelopmemsmll trsnsplreasfurecast_ \nformatlnn ein has b from sourc: tobe
relisble but not guaranteed.
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Problem- Yields and Dollar Suggest Less Confidence in US TODDf'

4.9 U.S. 10-YEAR BOND YIELD
Apr11:4.48%

* US assets have historically been
beneficiaries of a flight to safety.
That stopped after the
introduction of tariffs.

* Bondyields surged and the

100 ap T o00 Dollar (QXY) weakened despite
econhomic concerns.
107 4
105 * Skeptics worry this could reflect
less confidence in US as a haven
103 . .
in times of stress.
101
299
Jan 24 Apr 24 Jul 24 Oct 24 Jan 25 Apr 25

Source:Evercore |5| Economics Brief 4-13-25.

Commentary contains subjective j apinions and assumptions subject to change without notice, C isbased oni i 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.

Al
Government Finances are in Tough Shape TODDf’

THE US FISCAL SITUATION IS NOW NET RESTRICTIVE FOR
THE FIRST TIME IN 29 YEARS

Tax Cuts/Increases, % of GDP & Net Interest Costs

(Treasury Dept & Strategas)
et Interest Costs, %
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Higher rates and fiscal deficits have increased interest costs as a % of tax
revenues to levels where austerity has occurred in the past.

Source Strategas Quarterly Review in Charts 3-31-25
Commentary contains subjective | opinions i ttoct it .Jumotu:a G ylibﬂﬂ onlnformstlonﬁnfﬂvepenud
«covered by this material. There canbe that d ill transpis forecast. Information inhas been fromsourc: tobe
relisble but not guarantsed.
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Opportunity- Consumers Still in Good Shape TODDﬁ

FRED ./ — = P et
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Percent
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Source: Board of Governors of the Federal Reserve Systern (US) via FREDS
Shaded areas indicate U.S. recessions.

Consumer Debt Service ratio remains below pre covid levels.

Source: 5. Louis Fed
Commentary contains subjective ji pinions and i ject to changewithout notice. C v is based on informaticn as of the period
covered by ial. Therecan be e that devel: will tr: forecast. Information c: 2in has b i from sourc i tobe

reliable but not guarantesd.

Opportunity- S&P Company Balance Sheets Remain in Good Shape TODDf'

Asset Management

41.31
S&P 500 Total Debt to Total Assets
37.56
33.80
30.04
26.29
- 22.53

‘— SPX Index Total Debt to Total Assets |

S&P 500 Total Debt to Total Assets remains well below pre-Great Financial Crisis levels.

Source: Bloomberg Data as of 4-7-25

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 dewelopments will transpire as forecast. Information centained herein has been obtained from sources believed to be
reliable but not guaranteed.
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European Defense Spending Can Go Higher TODDﬁ'

Western European Defense Spending

3% Is Already The New 2%
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SOURCE: NATO PUBLIC DIPLOMACY DIVISION

Defense Spending by Europe and Canada has already risen to 2%, but new
calls are occurring to raise that to 3% of GDP. This is stimulative.

Sourca BCA Research EISStralegy Insight 3-17-25

y contains pinions and i ubject to change w::hout notnoe Commemary is based on information as of the period
owered by this material. There can be no assurance that developments will transpire as forecast. Infor believed to be
reliable but not guaranteed.

’s
Global Banks- Well Capitalized with Good Loan Quality TODDﬂ'

lanagement

BANKS TIER 1 CAPITAL RATIO:

* Global banks have been cleaning up
their balance sheets since the great
financial crisis, by selling loans,
curtailing payouts to shareholders and
retaining earnings.

* Ithas worked, as Europe and and US
banks have better capital ratios (chart

MNON-PERFORMING
LOANS RATIO 6

IR —— EURC AREA" left, top) and fewer Non-Performing
: o 1 Loans (chart left bottom.) European
4 14 banks are better capitalized than US
3 -3 banks.
.L e e 4 *  We believe this improvement paves the
N ] A way for better lending growth and
T . improved returns to shareholders.

SOURCE: FEDERAL RESERVE BANK OF NEW YORK

Source: BCA Research - Europeis nolonger 2 value trap, 2-14-25

Commentary contains subjective apinions and ions subject to change notice. C yisbasedon i

covered by this material. There can be noassurance that. ill transpire 2= forecast. ion contained herein has heen obtained from sourl:esbellevedbobe
relizbla but not guarantesd.
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Cap Spending- Strong Al Investment Plans TODD“"

Capex from the major Al hyperscalers® Al related capital spending for
Alphabet, Amazon (AWS), Meta, Microsoft
350 100% the 4 largest data center
g (b s e . operators is expected to more
300 ) than double between 2023 and
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7
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ééé * Technology companies are
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7 N .
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\ »
- J ?éé 10% more about ROl metrics.
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7
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Source: P Morgan Guide to the Markets 04-25
Commentary contains subjective judgements, menagement 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 assurence that developments will transpire &z forecast. Information contained herein has been obtained from sources believed to be
relizble butnot guaranteed.

We appreciate your support and attention. Please visit our website at www.toddasset.com for copies of
this and other reports. 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

04/21/25
S&P 500 - 5,158
Russell 1000 Value - 1,702

1.  Magnificent 7 includes Apple, NVIDIA, Microsoft, Alphabet, Amazon, Meta and Tesla.

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.


http://www.toddasset.com/

London Stock Exchange 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 rights in the FTSE Russell indexes or data vest in the
relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or
omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution
of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not
promote, sponsor or endorse the content of this communication.
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TODD ASSET MANAGEMENT LLC
LARGE CAP 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 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 tax-exempt fully discretionary intrinsic value accounts, invested primarily in large
cap domestic equity securities with the objective to seek capital appreciation. This goal is pursued by investing in a diversified portfolio of equity
securities that 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 Large Cap Intrinsic Value Composite contains fully discretionary, tax-exempt accounts that use either the S&P 500 Index or Russell 1000 Value
Index as the benchmark. Prior to April 1, 2010, this Composite was known as the Relative Value 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, 2024. 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 Large Cap intrinsic Value
Composite has been examined for the periods January 1, 2011 through December 31, 2024. 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. Toreceive
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 includes the
reinvestment of all income. Net of fee performance was calculated using the applicable annual management fee schedule of .60% applied monthly.
Prior to September 2001, the management fee schedule applied to the Composite was .50%. 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 benchmarks. The indexes are unmanaged, and not available for direct investment;
they 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 recognized 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 growth values. The performance data was supplied by Frank Russell Trust
Company.

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 LCIV product is designed for long-term investors, who are willing to accept short-term market price fluctuations. Stock market and
business risks are general risks associated with the product. 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
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 in equity securities within the S&P 500 Index
with the objective to seek capital appreciation. This goal is pursued by investing in a portfolio of 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 market 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 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 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 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, 2024. 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 Intrinsic Value
Opportunity Composite has been examined for the periods January 1,2011 through December 31, 2024. 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, 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 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 benchmarks. The indexes are unmanaged, and not available for direct investment;
they 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 recognized 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 growth values. The performance data was supplied by Frank Russell Trust
Company.

Risks - Investments involve varying degrees of risk, and there can be no assurance that this product is suitable for your investment portfolio. The
Opportunity product is designed for long-term investors who are willing to accept short-term price fluctuations. Stock market and business risks
are general risks. 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 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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