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it’s in the details . ..

On behalf of the entire Asset Management Services (“AMS”) Due Diligence team, we appreciate your
interest, confidence and trust in AMS. Because this booklet is client approved, we would like to
remind you and your clients of a few things:

» Past performance is not guaranteed in the future. Please review each RJCS manager’s composite
performance disclosure at the back of this book before investing.

+» The stock market has produced a pre-fee, pre-tax annual rate of return of about 10.36% from

January 1, 1926, through March 31, 2024, according to Ibbotson’s Yearbook. Investors should not

expect to return 10.36% every year; for instance, there have been 25 calendar years with a negative

return over those same 96 years. In other words, to invest in equities, one must have a long-term

time horizon (at least 5 years).

» We recommend diversification whenever possible to reach your long-term investment goals.

Investment styles and the success of investment managers often run in cycles, therefore choosing

three or more complementing investment disciplines may smooth out the overall short-term

volatility of a client’s portfolio. Moreover, extreme patience may be required if one is putting all of

his or her eggs in one manager’s basket.
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A CLOSER LOOK Q 1

Freedom Manager News

GQG Partners Portfolio Manager Addition

The AMS Manager Research & Due Diligence team was notified that effective January 1, 2024, Sid Jain was named a deputy portfolio manager at
GQG Partners for all GQG Partners' strategies. As a member of GQG’s portfolio management team, Jain assists with the decision making and
oversight of all GQG Partners’ investment initiatives. Jain initially joined the firm in 2021 as an analyst with a focus on global, international, U.S.,
and emerging markets. Jain joined GQG Partners from Warburg Pincus, where he served as a private equity associate in their industrial and
business services group. Jain’s career began as an investment banking analyst in the mergers and acquisitions group at PJT Partners. Jain holds a BA
in Economics from the University of Chicago.

The AMS Manager Research & Due Diligence team has discussed the announcement with representatives from GQG as part of our due diligence
meetings and no product, process, or philosophy changes are expected.

J.P. Morgan U.S. Equity Platform Senior Management Update

In March 2024, J.P. Morgan informed the AMS Manager Research & Due Diligence team that Lee Spelman has decided to step away from her role
as head of U.S. Equity in September 2024. Spelman has spent 35 years with J.P. Morgan and the U.S. Equity business in a variety of roles. Effective
September 2024, Spelman will become a vice chair of global equities. As vice chair, Spelman will continue to engage with clients, work with
investors through her role on the Asset Management Investment Committee and will continue to mentor the next generation of talent within
equities and the broader asset management organization. Jonathan Sherman, will take on the role of head of U.S. equity, joining the global
equities operating committee. Sherman has been a member of the global equities team for 19 years and has worked on the U.S. equity team since
2012. Sherman has served as the global co-head of the U.S. equity investment specialist team since 2016 and is a member of the U.S. equity
management team.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

MacKay Shields Senior Management Changes

The AMS Manager Research & Due Diligence team was notified that, after over 12 years with MacKay Shields and more than 30 years in the
investment industry, Jeffrey Phlegar, chairman and CEO, will retire and serve as senior advisor to Naim Abou-Jaoudé, CEO of New York Life
Investment Management (NYLIM), until the end of June. Abou-Jaoudé will serve as chairman and interim CEO of MacKay, working closely with
MacKay’s seasoned and experienced leadership team. Abou-Jaoudé has a deep understanding of MacKay’s business, as well as its people and
culture, having been a longstanding member of MacKay’s Board. There will be no change or impact to any of the investment teams.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Diversification does not ensure a profit or protect against a loss. All investments are subject to risk, including loss. There is no assurance that
any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

Freedom Manager News

MFS Investment Management CIO Appointment

The AMS Manager Research & Due Diligence team was notified that effective January 1, 2025, Alison O’Neill, currently co-ClO of equity, will
become the firm’s chief investment officer. O’Neill will join the MFS management committee and report to Ted Maloney, who, as announced in
December, will succeed Michael Roberge as CEO, effective January 1, 2025.

O’Neill brings 20-plus years of experience to the role and has an intricate knowledge of MFS and the firm’s commitment to long-term active
management and fundamental analysis. She joined the firm in 2005 as an equity research analyst, was named director of research for North
America in 2016, added diversified portfolio management in 2018, and was named co-CIlO of equity in 2020. O’Neill has been involved in hiring and
mentoring many of the members of today’s MFS investment team.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Morgan Stanley Team Announcement

The AMS Manager Research & Due Diligence team was notified that the Global Opportunity team, led by Kristian Heugh, will now formally operate
as an independent investment team at MSIM (Morgan Stanley Investment Management). The Global Opportunity team was previously part of
Counterpoint Global and was formed by Heugh in 2006 under Dennis Lynch’s mentorship and support. During the past 17 years, the Global
Opportunity team has developed client relationships across six continents and has scaled to more than $40+ billion in assets under management
across eight strategies.

The Global Opportunity team has operated informally as a separate business within the Counterpoint Global ecosystem, and today has 13 investors
and 10 portfolio specialists and administrators dedicated to Global Opportunity team strategies.

As head of the Global Opportunity team, Heugh now reports to chief administrative officer Eric Kayne. Dennis Lynch will continue to report to
Kayne and lead Counterpoint Global.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

T. Rowe Price Overseas Fund Announcement
In March 2024, the AMS Manager Research & Due Diligence team was notified that Ray Mills announced his plans to retire in December 2024.
Upon his retirement, Elias Chrysostomou will become portfolio manager of the international core strategies, including the Overseas Stock Fund.

Chrysostomou has served as associate portfolio manager on the strategy since October 2023; over this time, he has worked under Mill’s tutelage to
familiarize himself with the strategy’s investment approach and its holdings. He has accumulated 22 years of investment experience, first with UBS
Asset Management and then with Lazard Asset Management, where he held both analyst and portfolio manager positions specializing in
international financial stocks. Since joining T. Rowe Price in 2019 as an analyst, he has covered European and Canadian banks and other select
financials. He was also a co-portfolio manager of the international financial sector fund/strategy. Chrysostomou is based in London and was added
as a sub-adviser to the Overseas Stock Fund effective April 1, 2024.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Diversification does not ensure a profit or protect against a loss. All investments are subject to risk, including loss. There is no assurance that
any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

Freedom Manager News

Wasatch Core Growth Soft Closing

The AMS Manager Research & Due Diligence team was notified by Wasatch Global Investors that the Core Growth strategy is soft closing effective
April 30, 2024. As the strategy has grown over the years, Wasatch believes that it is in the best interest of existing clients to restrict new
investments in the strategy before it approaches their current estimated capacity limit. In their opinion, given the capacity-constrained nature of
the asset class, closing the strategy to new investors will help ensure the investment team is well-positioned to deliver competitive performance to
existing clients while staying true to their investment process. The strategy will remain open to new Freedom clients. Considering the asset growth
in the strategy, and the nature of the names found in the portfolio, we view their decision to soft close as prudent.

Further information on the funds selected for the Freedom portfolios is available by prospectus, which can be obtained through your
financial advisor. Investors should carefully consider the investment objectives, risks, charges and expenses of mutual funds and
exchange-traded funds before investing. All investments are subject to risk, including loss. The prospectus contains this and other
information about the funds and should be read carefully before investing. Diversification does not ensure a profit or protect against a loss.
There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

RJCS Manager News & Views

Capital Group Portfolio Manager Changes

The AMS Manager Research & Due Diligence team was notified that Jeffrey Lager stepped off the Capital Group US Income & Growth strategy on
April 1, 2024, and will retire from the firm on July 1, 2024. Lager has spent 27 of his 29-year career at Capital Group and has been a portfolio
manager since 2004. Coinciding with Lager's reduced role, Aline Avzaradel has been disclosed as a portfolio manager as of April 1, 2024.
Additionally, Alan Wilson will officially leave the strategy at the end of 2024. In this case, Wilson is stepping back to focus on other firm duties.

Given the multi-manager system approach utilized by Capital Group, our team does not anticipate any major impact based on the disclosed
changes, but the team intends to discuss the announcement in more detail in our upcoming meetings.

ClearBridge Investment Team and Product Changes
In March 2024, the AMS Manager Research & Due Diligence team was notified of upcoming investment team changes related to several
ClearBridge Investments’ strategies that will take effect on May 1, 2024 and December 31, 2024.

Effective May 1, 2024, the ClearBridge Aggressive Growth and ClearBridge Multi Cap Growth strategies will be renamed the ClearBridge Growth
strategy. At the same time, the strategy’s benchmark will change to the Russell Mid Cap Growth Index. The benchmark was chosen as it better
reflects the strategy’s goal of investing in the growth of companies of the future and is distinct from established mega cap businesses.

Concurrently, Amanda Leithe, CFA, senior portfolio analyst, will become co- portfolio manager for the ClearBridge Growth strategy. Leithe joined
ClearBridge in 2013 and has 18 years of investment industry experience. She received a BBA in accounting from the University of Notre Dame and is
a member of the CFA Institute.

Additionally, effective December 31, 2024, Amanda Leithe will become co-portfolio manager for the ClearBridge All Cap Growth strategy. Evan
Bauman and Aram Green, who have served as co-portfolio managers since 2003 and 2021 respectively, will remain in their current positions.

Effective December 31, 2024, Erica Furfaro, senior portfolio analyst, will become co-portfolio manager for the ClearBridge Large Cap Growth
strategy and the ClearBridge All Cap Growth strategy. Furfaro joined ClearBridge in 2019 and has 19 years of investment industry experience. She
has an MBA from the Stanford Graduate School of Business and a BA in Economics and Government from Cornell University. Also, effective
December 31, 2024, Peter Bourbeau, Managing Director and Portfolio Manager, will retire from ClearBridge after 33 years.

Lastly, effective December 31, 2024, Scott Glasser, managing director, chief investment officer and portfolio manager, will step off as a portfolio
manager of the ClearBridge Appreciation strategy to focus full-time on his ClO role. Tenured portfolio managers Mike Kagan and Steve Rigo will

remain co-portfolio managers on the strategy.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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RJCS Manager News & Views

Columbia Threadneedle Portfolio Manager Retirement

In March 2024, the AMS Manager Research & Due Diligence team was notified that portfolio manager Rich Rosen has decided to retire effective
June 30, 2024. Effective March 1, 2024, co-lead Rick Taft assumed responsibilities as lead portfolio manager for the Columbia Select Large Cap
Value strategy. Rosen will continue to support the strategy as a portfolio manager until his retirement mid-year.

Taft joined one of the Columbia Threadneedle legacy firms in 2011, serving as a senior fundamental equity analyst and has been in the investment
community since 1997. Previously, he was a portfolio manager at Pioneer Path (Citadel) and before that a managing director and associate
portfolio manager at Swiss RE. He also worked at Pequot Capital and Glenview Capital. He began his career at Price Waterhouse, LLP, where he was
a senior accountant. Taft received a B.A. and an MBA from the State University of New York at Buffalo.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Federated Hermes Portfolio Manager Update

In January 2024, the AMS Manager Research & Due Diligence team was notified that effective January 26, 2024, Jared Hoff serves as the lead
portfolio manager for the Federated Hermes International Strategic Value Dividend Fund and ADR SMA. Portfolio managers Daniel Peris, Deborah
Bickerstaff, and Michael Tucker remain on the strategy, with Daniel Peris still serving as the head of the Strategic Value Dividend Team and the
Value Team. Jared Hoff joined the firm in 2000 and has 22+ years of investment experience. He graduated with a B.S. from Duquesne University
and has an MBA from Carnegie Mellon University.

The AMS Manager Research & Due Diligence team will discuss the movements as part of future due diligence meetings, and no product, process, or
philosophy changes are expected.

Guardian Capital Team Addition
In January 2024, Guardian Capital announced the Global Equity strategy has hired Satvik Subramaniam as an analyst. Subramaniam started his

career in 2020 joining Cyrus Capital Partners as an investment analyst focusing on special situations.

The AMS Manager Research & Due Diligence team will discuss the recent addition as part of future due diligence meetings, and no product,
process, or philosophy changes are expected.

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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RJCS Manager News & Views

Neuberger Berman Personnel Changes

In January 2024, Neuberger Berman announced that Maria Llerena, co-portfolio manager of the Neuberger Berman International ADR portfolio,
decided to take a career break and departed the firm effective March 28, 2024. The firm also announced that Thomas Hogan, has been elevated to
co-portfolio manager on the Neuberger Berman International ADR portfolio, effective immediately. Hogan is a long-tenured team member, joining
in 2011 as a research analyst then named portfolio manager as of 2022 on the International Equity, International Select, and International All
Country World ex-US strategies.

Prior to joining the firm, he was an equity research analyst with Allianz Global Investors Capital where he covered the financial services and
healthcare sectors. Before that, he was an equity research associate with William Blair & Company, LLC. He began his career with Ibbotson
Associates, where he was a senior consultant managing asset allocation-based projects for financial services firms. Thomas received an MBA from
the University of Pennsylvania’s Wharton School and a BA from the University of Notre Dame.

The AMS Manager Research & Due Diligence team will discuss the personnel movements as part of future due diligence meetings, and no product,
process, or philosophy changes are expected.

Sterling Capital Management Acquisition
In February 2024, the AMS Manager Research & Due Diligence team was notified that Guardian Capital, a wholly owned subsidiary of Guardian
Capital Group, will acquire investment manager Sterling Capital Management from Truist Financial.

Headquartered in Charlotte, North Carolina, Sterling traces its origins as an independent investment manager to 1970. Sterling today has
approximately $75+ billion in assets under management and advisement. Sterling invests on behalf of a broad range of institutional and individual
investors through separate accounts, model portfolios, and commingled vehicles, including mutual funds.

The financial terms of the transaction include a payment of $70 million on closing to purchase 100% of the equity capital of Sterling, subject to
customary purchase price adjustments, and future earn-out incentives. The transaction is expected to close in the second quarter of 2024.

Guardian plans to operate Sterling as a standalone entity, led by the current team of management and senior staff.

The AMS Manager Research & Due Diligence team will discuss the acquisition as a part of future due diligence meetings, and no product, process,
or philosophy changes are expected. Sterling Capital is currently on the Research WatchList (see page 16).

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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RJCS Manager News & Views

AMS Manager Research & Due Diligence is pleased to announce the addition of a new strategy to the RICS platform, Fuller & Thaler’s Behavioral
Small-Mid Core Equity strategy.

Fuller & Thaler Asset Management, Inc. is a San Mateo, CA based independent investment firm and is 100% employee owned. The firm was
founded in 1992 by Dr. Russell Fuller and Dr. Richard Thaler and manages approximately $22 billion as of December 31, 2023. The Fuller & Thaler
Small-Mid Core Equity strategy is managed by portfolio manager, Raymond Lin, who started in the industry in 1998 and has been with the firm
since 2006. The Fuller & Thaler Small-Mid Core strategy is designed to provide long term capital appreciation by focusing exclusively on capitalizing
on behavioral biases that may cause the market to overreact to old, negative information or underreact to new, positive information on a
company. The Fuller & Thaler investment team believes that capital markets are efficient over long periods of time while over short periods of time
the markets can be very inefficient because of human behaviors. To the extent that behaviors are repeated, market anomalies will not disappear,
and investors may over-react to negative information, or under-react to positive or unexpected information. Therefore, the team believes that
non-quantitative strategies that exploit behavioral finance have the potential to generate long term investment results.

The two primary steps in the Behavioral Small-Mid Core investment process are: 1) identifying stocks where the behavioral biases of under-reaction
and/or over-reaction are occurring, and then 2) a downside analysis of these stocks that determines whether they are suitable for a long-term,
multi-year holding period.

Under-reaction:

Investor under-reaction occurs when investors’ anchoring and over-confidence biases cause them to under-react to new information, especially
new information that is inconsistent with their previous analysis of a stock. For example, significant positive earnings surprises versus consensus
earnings forecasts, where sustainable, company-specific improvements have driven better-than-expected earnings.

Over-reaction:

Investor over-reaction may occur when investors become extremely pessimistic about a particular company’s stock due to negative information
about that company, e.g., a falling share price, unfavorable news reports, analyst downgrades, etc. They regard this negative investor sentiment as
excessive and an over-reaction when it persists despite significant bullish signals coming from a company’s management.

The strategy considers two main categories of positive management signals: 1) significant purchases of stock by key insiders at a company, and 2)
the repurchase of shares and the shrinking of the share count by a company. Both events are regarded as indicators that company insiders, who
likely understand their companies better than most outside investors, believe that their own companies’ share prices are under-valued by the
market. Numerous behavioral finance research studies and Fuller & Thaler’s own investment experience demonstrate that investor over-reaction in
the face of these kinds of positive management signals produces opportunities to reward investors.

The Fuller & Thaler Behavioral Small-Mid Core strategy is designed for investors looking for a core portfolio that invests mainly in small- to mid-cap
market capitalizations with a unique behavioral finance approach. This product is best paired with a larger market capitalization discipline and as
part of a broadly diversified portfolio. The portfolio will hold approximately 40 to 80 positions with sector weights typically +/-5% to the Russell
2500 Index. Turnover averages around 20% to 50% annually. Typical maximum position size is less than 5% and cash typically ranges from 0% to
10%. The strategy has the potential to outperform its benchmark and peers in a full market cycle. The strategy may exhibit stronger relative returns
when small- to mid-capitalization securities and strong fundamentals are in favor, and weaker relative returns when large-capitalization securities
and weak fundamentals are in favor.

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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RJCS Manager News & Views

AMS Manager Research & Due Diligence is pleased to announce the addition of a new manager to the RICS platform through the use of the
Royce Investment Partners’ Small-Cap Total Return Equity strategy.

Royce Investment Partners is a New York, NY based investment firm and is an affiliate of Franklin Templeton. The firm was founded in 1972 by
Chuck Royce, chairman, and manages more than $5 billion as of December 31, 2023. The Royce Small-Cap Total Return strategy is managed by lead
portfolio manager, Miles Lewis, who started in the industry in 2004 and is supported by Chuck Royce and Joseph Hintz, associate portfolio
manager. The Royce Small-Cap Total Return strategy is designed to provide long term capital appreciation by focusing on quality companies that
pay regular dividends and/or return capital to shareholders in the small market capitalization universe. The strategy seeks to buy high-quality small-
cap businesses that are out of favor for what the portfolio managers think are transitory or cyclical reasons. The team believes this process can
generate competitive absolute returns with lower volatility than its benchmark, the Russell 2000 Value Index. The strategy is also referred to as
“Small-Cap Quality Value”.

The Royce Small-Cap Total Return strategy features a rigorous and repeatable process that combines the risk aversion of a credit investor with the
growth orientation of a long-term business owner to identify high-quality businesses trading at a discount to the investment team's estimate of
their intrinsic value. The strategy also focuses on the capital allocation of invested companies either in the form of dividend payment or share
repurchase. The product also benefits from the team of seasoned small-cap specialists with strong knowledge and experience that collectively have
more than 50 years of investment success at Royce.

The investment process follows three key investment principles: 1) identifying companies with a history of returning capital to shareholders via
dividends and/or share repurchases, 2) employing a bottom-up, risk-aware approach to security selection to reduce the risk of permanent capital
impairment and contribute to long-term outperformance, and 3) complementing the process with use of data, analytics, and technology which
help foster a culture of continuous improvement.

The team leverages in-house quantitative resources to assist in idea generation, including custom screens and models that focus on quality,
shareholder yield, and valuation. Yield is not the strategy’s primary objective, but it uses dividends and buybacks to find enduring, cash-rich
businesses run by executives who are skilled capital allocators.

The strategy owns investments that follow one of three themes: 1) “Compounder” companies with outstanding business models, strong financial
characteristics, and above-average growth potential, 2) “Quality Value” companies that have attractive profit margins, strong free cash flows, high
returns on invested capital, and low leverage, or 3) “Special Situations” companies that may have complex business models and/or require a
catalyst to unlock value.

A candidate for purchase must past two preliminary tests. The first is intended to provide a reasonable degree of confidence that the business is of
high quality which involves a preliminary review of the historical financial statements and an initial review of the business model to understand the
sources of the attractive financial profile. The second test seeks to understand the nature of any issues facing the stock.

The Royce Small-Cap Total Return strategy is designed for investors looking for a higher quality traditional small-cap value allocation with solid
downside protection. This product should be used in a diversified asset allocation mix. The portfolio will hold approximately 60 to 100 positions
with sector concentration limited to 40%. Turnover is 40% to 60%. Typical maximum position size is set less than 4% and cash typically is capped
below 5%. The Royce Small-Cap Total Return strategy should perform well when quality such as dividend paying and high return on capital stocks
are rewarded as well as when the market goes sideways or is experiencing some stress. The strategy will lag when higher leverage or growth
leaning small companies are in favor.

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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RJCS Manager News & Views

AMS Manager Research & Due Diligence is pleased to announce the addition of a new manager to the RICS platform through the use of the
William Blair Investment Management Large Cap Growth Equity strategy.

William Blair Investment Management, LLC is a Chicago, IL based investment firm and William Blair Investment Management, LLC and William Blair
& Company, L.L.C. are Delaware limited liability companies wholly owned by WBC Holdings, L.P., a limited partnership. As of December 31, 2023,
William Blair had 229 partners and William Blair Investment Management, LLC has 55 partners. The firm manages more than $67 billion as of
December 31, 2023. The William Blair Large Cap Growth strategy is co-managed by James Golan and David Ricci and supported by a dedicated
large-cap sector team. Golan joined the industry in 1988 and Ricci joined in 1994. The William Blair Large Cap Growth strategy employs a
disciplined, research-intensive approach to analyzing investment opportunities. The strategy seeks to invest in structurally advantaged companies
when long term growth is underappreciated. A structurally advantaged company is defined as a large-cap, quality growth company where they
have deep conviction that the company operates in an industry with profit growth greater than or equal to that of the overall economy and if the
company’s profit growth is greater than or equal to that of its industry, enabled by strong management, sustainable business models, and solid
financials.

In addition to leveraging external networks and attending industry conferences, the portfolio managers and research analysts monitor ongoing
corporate developments, market trends, and various quantitative and relative strength trends to regularly review companies on the Eligibility List
to identify those that may warrant further research. If both an analyst and a portfolio manager agree on a high-priority research idea, the stock is
placed on the Research Agenda. This is a live working document which serves as the roadmap for research over approximately the next 1-8 weeks.
It instills a discipline into this point of the process, ensuring that they are performing coordinated research on the highest priority opportunities.
Key to the Research Agenda process is the development and refinement of an investment thesis for each stock. The investment thesis articulates
the inefficiencies they aim to exploit through our differentiated view on valuation and long-term company fundamentals. As a group, the
investment team meets weekly to provide updates on the processing of new investment ideas and to re-prioritize where necessary.

Companies on the Research Agenda undergo intensive due diligence, including focused discussions with management around issues critical to the
investment thesis, building financial forecasts, company visits and conversations with independent sources of relevant insight (e.g. competitors,
customers, etc.) to test their investment thesis. This due diligence phase is primarily the responsibility of the research analyst although the
analytically oriented portfolio managers are actively engaged in this iterative and collaborative process from the beginning, including management
meetings and/or stress testing the financial model assumptions.

Once the idea has been thoroughly vetted, the analyst concludes their analysis of the company. This includes a written report with a qualitative
assessment of the company’s business model and competitive positioning as well as an intermediate-term and long-term financial forecast, a
valuation assessment, and an ESG assessment. The analyst assigns a stock recommendation rating — Outperform, Neutral or Underperform —and
ratings across E, S, and G pillars.

The team’s conviction, determined by many factors including the stock’s risk-adjusted upside potential, drives position weights. Position sizes are
limited to the greater of 7% or 150% of the Russell 1000 Growth benchmark weight. The number of positions is generally between 30-40 names,
with average annual turnover between 20%-40%. The strategy provides exposure to a growth-oriented large-cap equity manager. The strategy
should be used as a portion of a client’s overall asset allocation and seeks to complement investments in a value-oriented large-cap manager or a
small-or mid-cap manager. The William Blair Large Cap Growth strategy seeks to outperform the Russell 1000 Growth Index over a full market
cycle. When the market gravitates toward true earnings growth, their focus on higher, and more sustainable, earnings growth companies should
typically enable the portfolio to outperform. The strategy has historically held up well in down markets. It may lag when higher growth and higher
quality characteristics are out of favor.

Investing involves risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful. Past
performance is not a guarantee of future results. Dividends are not guaranteed.
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A CLOSER LOOK Q 1

WatchList Update

Downgraded to Not Recommended:

After an extended period on the WatchlList due to personnel changes and sub-par relative performance vs. index and peers, the ClearBridge
Investments Multi Cap Growth strategy, is being moved to Not Recommended status. Given the downgrade, no new accounts for this discipline
will be accepted, effective immediately. Below is a timeline along with some alternative RICS recommendations to which to move the accounts.
If no action is taken by April 29, 2024, the account will be automatically liquidated the next day.

We respect the investment team’s consistent philosophy and nontraditional process focused on inefficiently priced companies with the potential for
rapid earnings and/or cash flow growth. The process results in a unique, high conviction portfolio that’s differentiated from the benchmark and peers.
Portfolios of this nature are susceptible to periods of significant performance divergence from their respective benchmarks and must therefore be
analyzed over an especially long-term time horizon. However, in the case of the ClearBridge Multi Cap Growth strategy, the magnitude and
persistence of relative underperformance over an extended period has caused our confidence to wane.

As of December 31, 2023, the strategy has underperformed relative to the Russell 3000 Growth index over the 1-, 3-, 5-, 7-, and 10-year periods. Due
to the underperformance versus its respective benchmark and peers, the AMS Manager Research & Due Diligence team has downgraded this strategy
to Not Recommended.

Dedicated ClearBridge strategy options include the following (with the option of up to 3-year tax transition assistance for taxable accounts, $100,000
minimum):

e  ClearBridge Investments All Cap Growth

e  ClearBridge Investments Large Cap Growth

e  ClearBridge Investments Mid Cap Growth

Direct indexing options (with tax transition assistance for taxable accounts) also exists from the following providers:
e  AIA Custom Core Index ($100,000 minimum)
e  Goldman Sachs Tax Advantaged Core ($250,000 minimum)
e  Parametric Custom Core ($250,000 minimum)

All-cap options include:
e Atlanta Capital Management High Quality Select Equity
e Janus Henderson All-cap Growth (PS UMA default replacement)
e John Hancock Fundamental All-cap Core

Large-cap Growth options include:
e  Aligned Investors Blue Chip Equity
e J.P. Morgan Asset Management US Large-cap Growth
e Loomis, Sayles & Company Large-cap Growth

We strongly encourage a reassessment of your client’s allocation to the downgraded strategy, and consideration of similar alternatives that may
better meet your clients’ investment objectives, listed above. Because of the downgrade to Not Recommended, ClearBridge Multi Cap Growth
accounts will cease to be managed in RJCS as of the close of business April 29, 2024. To protect against potential losses in down markets, and since
accounts will no longer be actively managed, AMS will liquidate holdings on April 30, 2024.

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

WatchList Update

Currently on the Research WatchlList:

Raymond James Consulting Services (RJCS) has placed the ClearBridge Investments International Value ADR strategy on our Research WatchList
as of December 2022 due to personnel changes on the portfolio management team and changes to the investment process.

The ClearBridge Investments International Value strategy seeks to invest in low expectation stocks across market capitalizations, in both developed
and emerging markets, that are trading below normal valuations and have catalysts in place to spur a return to what they believe is intrinsic value.
The contrarian investment style seeks undervalued companies that possess a combination of high-quality factors as well as long-term growth
potential.

In November 2022, the AMS Manager Research & Due Diligence team was informed by ClearBridge Investments that two of the portfolio managers
on the International Value ADR strategy would be removed from the portfolio management team and a new portfolio manager would be added. Paul
Ehrlichman and Safa Muhtaseb, who managed the strategy since 2007, came off of the strategy. Sean Bogda, who has been a portfolio manager on
this strategy since 2007, and Grace Su, who has been on the portfolio management team since 2017, will remain on the strategy. They will be joined
by Jean Yu who has over 20 years of experience and co-manages the Value Equity Strategy. Yu received her MBA from Duke University in Health
Sector Management and Finance and a PhD in Molecular Biology from Columbia University. She started her career as an analyst covering health care,
industrials, and Chinese internet stocks. We were also informed that the team plans on revamping the process and will shift from more of a deep
value approach to a more quality value focused approach following the team changes.

While we find the remaining portfolio managers and the new addition to the team impressive, we feel the departure of two of the portfolio managers,
the shifting of responsibilities on the team, and the upcoming portfolio changes are a cause for concern. Ultimately, given the changes to the team
and process, AMS Manager Research has decided to place the International Value ADR strategy on the Research Watchlist.

Over the next few quarters, our research team will closely monitor:

e  The transition of Paul Ehrlichman’s and Safa Muhtaseb’s responsibilities to the remaining team members;
e  The overall dynamic of the team with the new portfolio manager addition;
e  The performance of the strategy given the team and process changes.

During this WatchList period, we would encourage a reassessment of your allocation and consideration of similar alternatives available through AMS
that may meet your investment objectives. Depending on your investment objectives and risk tolerances, appropriate alternatives for the ClearBridge
International Value ADR strategy in RJCS may include:

e  Causeway International Value ADR
e  Eagle International ADR*

e lazard International Select ADR

e  MFS International Research ADR

e  Mondrian International ADR

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
*Eagle Asset Management, Inc. ("Eagle"), is a wholly-owned subsidiary of Raymond James Investment Management (“RJIM”). RJIM is an SEC
registered investment advisor and wholly owned subsidiary of Raymond James Financial, Inc. Please see page 16 for additional information.
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A CLOSER LOOK Q 1

WatchList Update

Currently on the Research WatchlList:

Raymond James Consulting Services (RJCS) placed the Delaware Investments Large-cap Value Equity strategy on our Research Watchlist as of
April 2024 due to sub-par relative performance.

The Delaware Large-cap Value Equity team believes that stock prices are influenced by human emotion and crowd psychology. The team seeks to
capitalize on these discrepancies between estimated intrinsic value and price by buying at times of excessive pessimism and selling at times of undue
optimism.

Members of the AMS Manager Research & Due Diligence team have held regular meetings with the portfolio managers and supporting analysts to
investigate the causes of underperformance. While we have confidence in the process, the last few years of underperformance have caused some
of that confidence to deteriorate. As of March 31, 2024, the strategy trailed the Russell 1000 Value Index over a 1-, 3-, 5-, 7-, and 10-year time
horizons. While we continue to hold the philosophy, process, and team in high regard, such prolonged underperformance due to poor stock selection
has raised enough concern to include the strategy on our Research WatchlList.

Over the next few quarters, the AMS Manager Research & Due Diligence team will closely monitor the strategy based on several criteria:

e  Relative performance versus the stated benchmark and peers
e Investment team and asset stability
e  Stock selection, portfolio construction and risk management

During this WatchList period, we would encourage a reassessment of your client’s allocation and consideration of similar
alternatives available through AMS that may meet their investment objectives, depending on their investment objectives and risk
tolerance. An appropriate alternative for the Delaware Large-cap Value Equity strategy on the RICS platform may include:

e  Blackrock Equity Dividend

° Boston Partners Large Value

e  Diamond Hill Large-cap Equity

e  EIC Large Value (Recommended alternative for PS UMA strategies)
e  MFS Large-Cap Value

e  Putnam U.S. Large Cap Value Equity Concentrated

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

WatchList Update

Currently on the Research WatchlList:

Raymond James Consulting Services (RJCS) has placed the River Road Asset Management Focused Absolute Value strategy on our Research
Watchlist as of May 2023 due to sub-par relative performance.

The River Road Asset Management Focused Absolute Value strategy is a concentrated all cap value product comprised of the firm’s “best ideas”. The
analyst team selects names based on their risk-reward profile and the discount to the team’s assessed valuation. Using a bottom-up research
approach, the analysts aim to identify well-managed, financially strong companies that they believe generate consistent and sustainable cash flows
and trade at attractive valuations.

Members of the AMS Manager Research & Due Diligence team have held regular meetings with the PMs and supporting analysts to investigate the
causes of underperformance. While we have confidence in the process, the last few years of underperformance have caused some of that confidence
to deteriorate. As of March 31, 2024, the strategy trailed the Russell 3000 Value over a 3-, 5-, and 7-year time horizons. Ultimately, while we continue
to hold the philosophy, process, and team in high regard, such prolonged underperformance due to poor stock selection has raised enough concern
to include the strategy on our WatchList.

Over the next few quarters, the AMS Manager Research & Due Diligence team will closely monitor the strategy based on several criteria:

e Improvement in relative performance versus the stated benchmark and peers
e Investment team and asset stability at the strategy level
e  Stock selection, portfolio construction and trading activity

During this WatchList period, we would encourage a reassessment of your client’s allocation and consideration of similar alternatives available
through AMS that may meet their investment objectives, depending on their investment objectives and risk tolerance. An appropriate alternative for
the River Road Asset Management Focused Absolute Value strategy on the RICS platform may be:

e Anchor All Cap Value

. Beutel, Goodman US Large Cap Value
e  Earnest All Cap Blend

e  Hamlin Equity Income

e John Hancock All Cap Core

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
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A CLOSER LOOK Q 1

WatchList Update

Currently on the Research WatchlList:

Raymond James Consulting Services (RJCS) has placed the Spyglass Capital Management (“Spyglass”) Mid-cap Growth strategy on our Research
Watchlist as of March 2023 due to sub-par relative performance vs index and peers.

AMS Manager Research & Due Diligence has placed the Spyglass Mid-cap Growth strategy on our Research Watchlist due to sub-par relative
performance vs index and peers. Spyglass Mid-cap Growth was initially added to the RICS platform in 2021 given its differentiating strategy in the
mid-cap growth space. The strategy is a concentrated and high conviction-based strategy with limited benchmark awareness and has the potential
for higher-than-average tracking error. However, over the past two years, the portfolio has underperformed its selected benchmark, Russell Mid-cap
Growth Index, and fallen within the lower tier of the peer group due to poor stock selection. Additionally, alpha has been deteriorating and was
negative in the last couple of years.

As of March 31, 2024, the return pattern of this strategy has translated into underperformance relative to the Russell Mid-cap Growth Index over
the 3- and 5-year time horizons. Additionally, in the last two years the Spyglass Mid-cap Growth strategy has experienced outflows coinciding with
performance difficulties. While the firm remains in good financial condition and the team has been stable, the stability of the asset base is an area
we are watching. Due to the underperformance versus its respective benchmark and peers, the AMS Manager Research & Due Diligence team has
placed the strategy on the WatchList.

Over the next few quarters, our research team will closely monitor:

e  Relative performance versus benchmark and peers

e  Stock selection, portfolio construction and risk management

e  Team dynamic, communication, accountability, and decision making
e  Business stability and growth

During this WatchList period, we would encourage a reassessment of your allocation and consideration of similar alternatives available through AMS
that may meet your investment objectives. Depending on your investment objectives and risk tolerances, appropriate alternatives for the Spyglass
Mid-cap Growth strategy in RJCS may include:

e  Aligned Mid-cap Equity

e  Clearbridge Mid-cap Growth Equity
e  Conestoga SMID-cap Growth Equity
e D.F. Dent Mid-cap Growth Equity

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
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WatchList Update

Currently on the Research WatchlList:

Raymond James Consulting Services (RJCS) has placed the Sterling Capital Management Equity Income strategy, and others, on our Research
WatchList as of September 2021 due to the founder of the group’s retirement and team restructuring.

The Sterling Equity Opportunities Group seeks capital appreciation and risk reduction by constructing portfolios with attractive valuations, robust
operating growth, high profitability, and strong balance sheets. The team’s philosophy is based upon this “four pillar approach”. Each team member
then adds a fifth pillar to the approach to develop a portfolio that they will manage for the group. In total, the team marketed six strategies prior to
this announcement, five of which were available on RICS: Equity Income, Special Opportunities, Global Leaders, SMID Opportunities, and Insight.

In July 2021, the AMS Manager Research & Due Diligence team was informed by Sterling Capital Management that George Shipp, founder of Sterling’s
Equity Opportunities Group (“EOG”), indicated his intent to retire in January 2022. Shipp founded the EOG in 2000 and was the lead portfolio manager
of the team’s flagship strategies, Equity Income and Special Opportunities. Upon Shipp’s retirement, the team will transition from its traditional lead
portfolio manager structure to a co-portfolio manager structure. This will result in portfolio management shifts to Equity Income, Special
Opportunities, and Global Leaders. Therefore, due to the founder’s retirement, portfolio management shifts, and overall team restructuring, the
AMS Manager Research & Due Diligence team has decided to place Equity Income, Global Leaders, and Special Opportunities on the Research
WatchList.

In November 2022, Sterling Capital notified the AMS Manager Research & Due Diligence of the resignation of Adam B. Bergman, co-portfolio manager
of the firm’s Equity Income strategy. Following Bergman’s departure, the firm announced that effective November 8, 2022, Jeremy M. Lopez was
promoted to serve as co-portfolio manager of the Equity Income strategy. Lopez will share this joint role with Charles J. “Chip” Wittmann. Lopez
joined the firm in 2016 and has distinguished himself by establishing a solid record of analytical and portfolio management contributions. Lopez has
25 years of investment experience and based on his intellect and investment acumen, the firm expects him to continue to build upon the team’s
tradition of generating attractive risk-adjusted returns for clients.

In February 2024, the AMS Manager Research & Due Diligence team was notified that Guardian Capital, a wholly owned subsidiary of Guardian
Capital Group, will acquire investment manager Sterling Capital Management from Truist Financial.

The financial terms of the transaction include a payment of $70 million on closing to purchase 100% of the equity capital of Sterling, subject to
customary purchase price adjustments, and future earn-out incentives. The transaction is expected to close in the second quarter of 2024.
Guardian plans to operate Sterling as a standalone entity, led by the current team of management and senior staff.

The firm has communicated that no changes to the long-standing philosophy and process of the investment strategies are expected as a result of the
announcement. The AMS Manager Research & Due Diligence team views the changes as relatively unexpected and will discuss the announcement
in greater detail in our upcoming meetings.
Over the next few quarters, our research team will closely monitor:

e  The transition of Shipp’s duties to other team members

e  The performance of strategies with new portfolio managers and
e  The overall dynamic of the team under its new structure
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WatchList Update

Sterling Capital Management Research WatchlList (continued)

During this WatchList period, we would encourage a reassessment of your allocation and consideration of similar alternatives available through AMS
that may meet your investment objectives. Depending on your investment objectives and risk tolerances, appropriate alternatives for the Sterling

Capital Management Equity Income strategy in RJCS may include:

e  ClearBridge Dividend Strategy

e  Columbia Dividend Income

e  Dearborn Core & Rising Dividend

e  Eagle Equity Income*

e  The London Company Income Equity

The contents of "WatchList Update" reflect the thoughts and opinions of Raymond James Asset Management Services and are subject to change
without notice. These materials are for information purposes only and should not be construed as a recommendation regarding any security
outside of a managed account. Investing involves risk and you may incur a profit or a loss. Diversification does not ensure a profit or guarantee
against a loss. There is no assurance that any investment strategy will be successful. Past performance is not a guarantee of future results.
*Eagle Asset Management, Inc. ("Eagle"), is a wholly-owned subsidiary of Raymond James Investment Management (“RJIM”). RJIM is an SEC
registered investment advisor and wholly owned subsidiary of Raymond James Financial, Inc. Please see page 19 for additional information.

*Eagle Asset Management, Inc. is a wholly owned subsidiary of Raymond James Investment Management (“RJIIM”). RJIM is a
wholly owned subsidiary of Raymond James Financial, Inc. Affiliates of Raymond James may act as an SMA Manager in the RJCS
program. If the client selects an affiliated SMA Manager, the Manager will receive compensation under the terms of its Sub-
Advisory Agreement with Raymond James. The participation of affiliated SMA Managers or Funds in the RICS program may create
a potential conflict of interest for Raymond James to recommend an affiliated SMA Manager over a similarly qualified and
suitable non-affiliated SMA Manager. This potential conflict may also be present when Raymond James is considering SMA
Managers for removal from the program(s). However, Raymond James does not receive additional compensation for investing in
an affiliated SMA Manager over a non-affiliated SMA Manager. To the extent recommendations are implemented through
Raymond James on behalf of these affiliates, it should be noted that compensation will contribute to the overall profitability of
the holding company, RJF.
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Anatomy of the Markets

Global Capital Markets Summary

Below is a review of the market returns of the major asset classes followed by our research group. Results are proxied by in dices appropriate for the
particular region or style orientation and are represented in U.S. $ terms, an important consideration when evaluating the re sults of Non-U.S. $ denominated
assets. The opportunity available to active managers to garner results that exceed such market proxies can vary over time. Some insight into the range of
these active management premiums are detailed below, whereby we have measured the top quartile, median, and bottom quartile p eer group excess returns

to asset class appropriate indices. This indicates whether the median manager would have been expected to outperform the pro xy benchmark and how
broad the range of excess returns were within that group. Asset Class Returns (US$) Active Management Premium
Proxied By Relevant Indices Annualized 5-Yr Excess Return
Through 03/31/24 Through 12/31/23
Asset Class Proxied By QTR YTD 1YR Top Quartile Median Bottom Quartile
U.S. Large Growth Russell 1000 Growth 11.4 11.4 39.0 1.2) (2.4) (3.8)
U.S. Large Blend Russell 1000 Index 10.3 10.3 29.9 1.5 0.2 (1.0)
U.S. Medium Growth Russell Midcap Growth 9.5 9.5 26.3 0.9 0.1) 1.2)
U.S. Large Value Russell 1000 Value 9.0 9.0 20.3 3.2 1.7 0.5
U.S. Medium Blend Russell Midcap Index 8.6 8.6 22.4 1.6 0.4 0.4)
U.S. Medium Value Russell Midcap Value 8.2 8.2 20.4 3.4 2.3 0.5
U.S. Small Growth Russell 2000 Growth 7.6 7.6 20.4 5.1 3.0 1.4
Foreign Growth MSCI EAFE Growth 7.0 7.0 13.3 1.6 0.7 0.2)
Foreign Blend MSCI EAFE 5.8 5.8 15.3 1.3 0.6 0.4)
U.S. Small Blend Russell 2000 Index 5.2 5.2 19.7 3.7 2.3 1.2
Foreign Value MSCI EAFE Value 4.5 4.5 17.3 25 1.7 0.3
U.S. Small Value Russell 2000 Value 2.9 2.9 18.8 4.4 2.3 1.2
Emerging Market Equities MSCI Emerging Markets 2.4 2.4 8.2 2.9 1.7 0.5
Commodities Bloomberg Commodity 2.2 2.2 (0.6) - - -
U.S. High Yield Debt BB High Yield 2% Cap 15 15 11.2 0.7 0.3 (0.2)
Emerging Market Debt BB EM Hard Currency 1.3 1.3 8.6 1.6 1.1 0.8
U.S. TIPS BB U.S. TIPS 0.1) (0.2) 0.5 - - -
Real Estate (REITs) Dow Jones Select REIT (0.4) (0.4) 10.5 3.3 2.7 1.3
U.S. Aggregate Fixed BB Aggregate Bond (0.8) (0.8) 1.7 1.5 1.1 0.7
Foreign Aggregate Fixed BB Global Aggr ex U.S. 3.2) 3.2 0.7) 2.3 1.1 0.3)

Source: Russell, Bloomberg, Dow Jones, JPMorgan, Callan Associates, Informa.
Peer Groups are noted at the end of piece.

U.S. Mutual Fund & ETF Flows

Below is a summary of annual commitments to and withdrawals from mutual funds whose investment habitats, as defined by Morningstar, meet the
below classifications. This information is useful in measuring the strength of investor demand for or aversion to certain areas of the capital markets.
Investors should consider the Mutual Fund or ETF’s investment objectives, risks, charges and expenses before investing. The prospectus
contains this and other information and can be obtained from the ETF’s sponsor or the Mutual Fund investment company by your financial
advisor. The prospectus should be read carefully before investing. The performance data depicted represents past performance and does
not guarantee future results. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data
quoted. Please contact us at (800)248-8863 extension 74991 for the most recent month-end performance data of the listed funds or strategy.

In US$ Billions
Active & Passive Mutual Funds YTD 2024 2023 2022 2021 2020 2019 2018 2017
U.S. Large (33) (204) (103) (179) (266) (124) (66) (82)
U.S. Small & Mid (15) (65) (79) 37 (79) (57) (44) (37
Foreign Large 1 (18) (41) 37 (38) 3) 40 7
Foreign Small & Mid 1) 5) @) 3 (6) 3) ) 5
Diversified Emerging Mkts 5 9) (15) 28 ©9) 7 7 16
World Stock (6) (16) (14) 10 (22) (18) (13) @
Intermediate-Term Bond 23 69 (©)) 92 69 102 15 127
Short & Ultra Short-Term Bond 1 (64) (128) 65 58 58 40 43
High Yield 7 @ (36) ) 31 8 (31) (22)
Emerging Mkts Bond 0 4) (10) 7 (©)] (©)] 3 8
World Bond 2 0) (©)] 0 4 @) 7 29
Nontraditional Bond 2 5) (15) 16 (21) 8) 7 13
U.S. Real Estate ©0) 6) (11) 4 @] ©)] (©)] 2
World Allocation @ (12) ®) ®) (34) (22) (23) (13)
Tactical Allocation 1) 3) 2 1 0) 1) 0) 3
Multialternative (0) (16) 16 0) (6) 2) (5) 2
Passive ETF Flows 127 471 488 734 377 314 286 420

Source: Morningstar Direct. YTD data through 2/29/24.

This information should not be construed as a recommendation of any investment strategy or product. There is no guarantee that any strategy will be
successful. Past performance is not a guarantee of future results. All investing involves risk, including loss. Diversification does not ensure a profit or protect
against a loss. Indices are unmanaged and cannot accommodate direct investments. An individual who purchases an investment product which
attempts to mimic the performance of an index will incur expenses such as management fees and transaction costs which reduce returns.

18 of 249



Anatomy of the Markets

Global Equity Market Summary

The capital markets are becoming increasingly globalized as barriers that restrict the flow of capital steadily decline across many countries. The steady
dissolution of inhibitors to cross border investment and the breadth of investable options and increased liquidity in some markets are helping to improve
investor attitudes towards placing capital outside one's home country. With globalization comes the opportunity to benefit from additional diversification, a
potentially favorable proposition for the stabilization of portfolio risk and return. Below is a summary of the equity capital markets, detailing regional returns
based on the exposures of the MSCI EAFE and MSCI Emerging Markets indices as well as a diagnostic look at the drivers within the US market, as proxied

by the Russell 3000.
Regional Market Returns

Local Currency Returns (%) US $ Returns (%) Total Currency Contribution (%)
QTD YTD 1YR QTD YTD 1YR QTD YTD 1YR
Russell 3000 10.0 10.0 29.3 10.0 10.0 29.3
MSCI EAFE 10.1 10.1 19.4 5.8 5.8 15.3 (4.3) 4.3) 4.1)
Europe ex-UK 9.7 9.7 16.5 5.9 5.9 15.1 (3.8) 3.8 (1.4)
United Kingdom 4.1 4.1 8.5 3.1 3.1 10.9 (1.0 (1.0 2.4
Japan 19.3 19.3 43.5 11.0 11.0 25.8 8.3) 8.3 17.7)
Pacific ex-Japan 1.7 1.7 4.5 1.7) .7) 2.4 (3.4) (3.4) (2.1)
MSCI Emerging Markets 4.6 4.6 11.1 2.4 2.4 8.2 (2.2) (2.2) (2.9

Source: FactSet, Callan, Informa. Data as of 03/31/24

US Equity Returns (%) By Sector and by S&P Quality Rating

Q1D YTD 1YR QTD YTD 1YR
Communication Services 14.6 14.6 46.4 A+ 4.8 4.8 17.5
Energy 131 131 18.8 A 7.8 7.8 15.2
Information Technology 11.8 11.8 44.6 A- 9.1 9.1 23.6
Financials 11.7 117 34.4 B+ 11.0 11.0 32.7
Industrials 11.1 111 29.4 B 10.7 10.7 28.7
Health Care 8.5 8.5 15.2 B- 14.5 14.5 38.6
Materials 8.0 8.0 16.7 C 9.3 9.3 30.0
Consumer Staples 7.6 7.6 7.9 NR 8.9 8.9 32.9
Consumer Discretionary 5.6 5.6 28.4
Utilities 4.8 4.8 0.4
Real Estate (11) 1) 9.3
Source: Russell, FactSet. Data as of 03/31/24 Source: Russell, FactSet, Standard & Poors. Data as of 03/31/24

Market Segmentation Study

We have parsed the Russell 3000 Index into equally distributed quartiles in terms of a broad range of fundamental metrics. Th e measurement shown below
reflects the difference between the performance of those securities exhibiting top quartile values for the metric and those e xhibiting bottom quartile values. Where
top (bottom) quartile values have garnered greater returnfor the period, the results will fall to the left (right) of the parity axis. The purpose is to illustrate commonly
used metrics in light of recent market activity. For example, results favoring lower (4th quartile) values for Price/Earnings and Price/Book Value may indicate a
value tilt and/or a search for stability while results favoring high (1st quartile) values for Market Beta and low (4th quartile) values for Market Capitalization and
Dividend Yield might indicate a speculative streak.

Favors Higher Values (st Quartile) Favors Lower Values (4th Quartile)

Debt-Total Capital

Short Interest (% of Float)
Price-Cash Flow

Return on Equity
Price-Earnings (Last 12 Mth)
Price-Book Value

Market Capitalization

Market Beta

Price-Sales

Dividend Yield

60 40 20 Parity 20 40
Data as of 03/31/24 OQTD (%) B1-Yr (%)

This information should not be construed as a recommendation of any investment strategy or product. There is no guarantee that any strategy will be
successful. Past performance is not a guarantee of future results. All investing involves risk, including loss. Diversification does not ensure a profit or protect
against a loss. Indices are unmanaged and cannot accommodate direct investments. An individual who purchases an investment product which
attempts to mimic the performance of anindex will incur expenses such as management fees and transaction costs which reduce returns.
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Anatomy of the Markets

Global Fixed Income Market Summary

The below illustrations are intended to measure recent trends in the global fixed income marketplace. Included in
this analysis are the total returns for selected fixed income markets, a summary of current and historical changes
within global central banking policies, and an update to changes occurring to the shape of the US treasury yield

curve.

Fixed Income Market Returns Central Bank Target Rates
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US Treasury Yield Curve
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This information should not be construed as a recommendation of any investment strategy or product. There is no guarantee that any
strategy will be successful. Past performance is not a guarantee of future results. All investing involves risk, including loss. Diversification
does not ensure a profit or protect against a loss. Indices are unmanaged and cannot accommodate direct investments. An individual
who purchases an investment product which attempts to mimic the performance of anindex will incur expenses such as
management fees and transaction costs which reduce returns.
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AMS Manager Research

End of First Quarter 2024

TOM THORNTON, CFA, CAIA, CIPM

Chair of the Asset Management
Services Investment Committee

Welcome to our 109" edition of A
Closer Look “book” (1997 to present).

Our department, Asset Management
Services (AMS), began in 1987 with
separately managed accounts, and
Freedom portfolios started in 2002.

We offer over 200 RJCS SMA strategies and we also invest the
many Freedom portfolios that include about 100 active funds and
30 ETFs across the various Freedom fund and UMA products.

This “ACL book” is online as a PDF and also printed as a book in
January and July. Thank you for your interest.

Two in a Row for Stocks

The first quarter of 2024, as shown below, was very good for equity
returns overall; following the great Q4 2023 (S&P 500 up 11.7% for
that quarter for example). Bond yields ticked up a bit, which caused
the total returns for high quality fixed income to be slightly negative.

Total Returns Q1 2024 2023 2022 2021
equities:
S&P 500 +10.6% +26.3% -18.1% +28.7%
Russell 1000Gr +11.4% +42.7% -29.1% +27.6%
Russell 1000Val +9.0% +11.5% -7.5% +25.2%
Russell 2000 +5.2% +16.9% -20.4% +14.8%
MSCI ACWI USD +8.2% +22.2% -18.4% +18.5%
MSCI EAFE USD +5.8% +18.2% -14.5% +11.3%
MSCI EAFE LCL +10.0% +16.2% -7.0% +18.7%
MSCI Emerging Mkts +2.4% +9.8% -20.1% -2.5%
bonds:
Bloomberg Agg -0.8% +5.5% -13.0% -1.5%
Bloomberg HY +1.5% +13.4% -11.2% +5.3%
Bloomberg 10yrMuni -0.5% +5.8% -6.6% +1.0%

Source: FactSet as of 3/31/24

Data as of 3-31-24 unless specified.

In Q1 2024, larger stock indices did better than the smaller
companies and within large caps, both growth and value did
well. The best sectors were Communications +15.8%,
Energy +13.7%, and Technology +12.7% for the quarter.
Lagging sectors were mainly value, Real Estate -1.1%,
Utilities +4.6%, and Consumer Discretionary +5.0%. The
Russell 1000 Growth is leading again in 2024 thus far, after
winning in 2023; and also each of 2017-2021.

Equity Indices sample, total returns annualized as
of 3-31-24 for the recent 2 years and 10 years:

S&P 500 +9.5% 13.0%

S&P 500 Equal Wt.  +5.8% 10.9%

Russell 2000 +2.9% 7.6%
MSCI ACWI +6.8% 8.7%
MSCI EAFE +6.6% 4.8%

As shown above, for the recent 2- and 10-years, U.S. large-
caps have outperformed small-caps (Russell 2000) and
non-U.S. equities (EAFE) by a fairly wide margin. A
combination of good relative earnings growth and growing
valuations over time for specific very large companies (P/E,
P/B, etc.) have caused this. There are more than a few
investment strategists who have been calling for, if there is
a soft landing globally, a resurgence in U.S. small-caps and
non-U.S. stock prices. With valuations low, if the next few
years’ earnings prospects improve this diversification could
and should help portfolios.

Bond yields are still pretty good now relative to inflation, so
a fixed income portion is warranted. For equities, the last
six months (especially for large caps) feels a bit too

All Investments are subject to risk, including loss. There is no assurance that any investment strategy will be successful. Asset allocation and diversification do not
ensure a profit or protect against a loss. Indices are not available for direct investment. Any investor who attempts to mimic the performance of an index would
incur fees and expenses which would reduce returns. Market commentary is generic in nature and not necessarily suggestive of any portfolio herein. Dividends

are not guaranteed and a company'’s ability to pay dividends may be limited.
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AMS Manager Research (cont)

optimistic to continue smoothly; but the markets are ignoring the
geopolitical risk, current wars overseas, high borrowing costs/
interest rates and continued inflation worries.

The terrible year of 2022 for both stock and bond returns is
becoming a fleeting memory; but we do remember that bond yields
rose very quickly. Going forward, this is still a very good thing for
investors especially if these higher yields outpace inflation. As of
March 31, 2024, the U.S. Aggregate yielded 4.85%, U.S. Muni
3.49%, UK Bonds 4.39%, and the German Aggregate is at 3.01%.
China is lower at 2.40% and Japan is still relatively low at 0.87%.
Low quality bonds (U.S. high yield) are yielding about 7.7% and
emerging market bonds yield similarly, about 7.9%.

Below shows U.S Treasuries and the fairly flat “curve”

Yields 3/31/24 12/31/23 12/31/22 12/31/21
2-year US Treas. 4.59% 4.23% 4.41% 0.73%
5-year US Treas. 4.21%  3.84% 3.99% 1.26%
10-year US Treas. 4.20%  3.88% 3.88% 1.52%
30-year US Treas. 4.34%  4.03% 3.97% 1.90%

Source: U.S. Treasury, FactSet as of 3/31/24

The Roaring Twenties

Wow, how times have changed. Many people have jobs, inflation
in part is moderating somewhat, artificial intelligence (A.l.) will be
making us more productive, and we collectively may enjoy a soft
landing or no landing at all. All this compared to just two years ago
when the consensus was negativity. In July 2022 the ominous
inverted yield curve arrived, the 2-year US Treasury yield was
higher than the 10-year (and in October 2022 the 3-month T-Bill
was higher than the 10-year); which all caused many strategists to
get/stay bearish and predict a recession as inverted curves
typically do. Those folks were wrong, or early | guess to be fair.

My friend and AMS colleague Kevin Pate says one goal of our
Freedom portfolios is to “protect and keep up”, and another friend

Data as of 3-31-24 unless specified.

and colleague Nick Lacy here says “do not embarrass the
advisor/investor”. The obvious goal of our team is to obtain
very good performance for the risk taken of the portfolio,
being data dependent with our asset allocation tweaks while
gathering as much factual global macro information as
possible.

For example, the Congressional Budget Office’s most recent
broad estimates for 2024-2026 include 1.8%-2.1% for GDP,
2.4%-2.6% for CPI (headline) and 4.2%-4.4%
unemployment (estimates as of December 2023). The
FOMC’s forecasts for 2024-2025 include 2.0%-2.1% for
GDP (up from about 1.5% recently), 2.2%-2.4% for PCE
(headline), and 4.0%-4.1% for unemployment. More short
term, the Atlanta Fed’s recent predictions are about 2.5% for
Q1 2024, good but growth cooling a bit from recent quarters.

Most Recent U.S. Economic Data:

U.S. GDP +3.4% (qtr), +3.1% (yr) Dec ‘23

U.S. PCE deflator +2.5%, Feb '24 (headline)

U.S. Inflation +3.5%, Mar ‘24 (CPI-U headline)

U.S. Unemployment 3.8%, Mar 24

U.S. Fed Funds 5.38%, Mar '24 (5.25% - 5.50%)

Source: BEA, BLS, FactSet recent data as of 3/31/24

CPI did go up recently, 3.5% (from 3.2% last month) so eyes
will be on PCE headline (2.5% from February) and core PCE
(2.8%); related to the Fed’s predicted actions in 2024. We
again thank you for the trust, while we suggest diversification
and patience through typical volatility of the markets.

Thank you, AMS Research

Further information on the funds selected for the Freedom portfolios is available by prospectus, which can be obtained through your financial
advisor. Investors should carefully consider the investment objectives, risks, charges, and expenses of mutual funds and exchange-traded
funds before investing. The prospectus contains this and other information about the funds and should be read carefully before investing.

All investments are subject to risk, including profit or loss.

Indices are not available for direct investment. Any investor who attempts to mimic the performance of an index would incur fees and expenses which would

reduce returns. Past performance does not guarantee future results. This should not be considered forward looking, and is not a guarantee of future performance

of any investment. All investments carry a certain degree of risk and no one particular investment style or manager is suitable for all types of investors. The
foregoing content reflects the opinions of Raymond James Asset Management Services and is subject to change at any time without notice. Content provided
herein is for informational purposes only and should not be used or construed as investment advice or a recommendation regarding the purchase or sale of any

security outside of a managed account. There is no guarantee that these statements, opinions, or forecasts provided herein will prove to be correct.
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RAYMOND JAMES CONSULTING SERVICES

March 2024

MODEL MODEL MODEL

MANAGER DELIVERY” MANAGER DELIVERY? MANAGER DELIVERY”
Large-cap Value Mid-cap Balanced
Beutel, Goodman Large Cap Value Y Aligned Mid Blend Y Anchor All-cap Value Balanced Y
BlackRock Equity Dividend Y Anchor Mid Value Y Congress Large Growth Balanced N
Boston Partners Large Value Y Boston Partners Mid Value Y Eagle Large Core Balanced* N
Clarkston Mill (Large-Cap) Y Clarkston Founders (Mid-Cap) Y Eagle MSIP* N
Coho Relative Value Equity Y ClearBridge Mid Growth Y Eagle SIP* Y
Columbia Select Large Value Y FullerThaler Mid-cap Value Y Franklin Templeton Appreciation Balanced N
Delaware Large Value Equity (W) Y DF Dent Mid-cap Growth Y Franklin Templeton Income N
Diamond Hill Large Value Y Eagle Mid Growth* Y TCW Large Value Balanced N
EIC Large Value Y Earnest Mid Blend Y
MFS Large Value (S) Y Kayne Anderson Mid Core Y Fixed Income - Taxable
Putnam US Large-Cap Value Equity Y Nuance Mid Value Y Eagle Corporate Credit Opportunity* N
Raymond James RP Multi-cap Value Y Parnassus Mid Equity Y Eagle High Quality* N
T. Rowe US Value Equity Y Spyglass Mid-cap Growth Equity (W) Y Eagle Tax Aware* N
TCW Large Value Y Eagle TMIS* N
Westwood Large Value Y SMID-cap Eagle Vertical Income Portfolio* N

Allspring Mid-cap Value Equity Y Federated Core Plus w MAPs N
U.S. Equity Income Atlanta SMID Blend (S)(C) N Federated Govt/Credit N
Bahl & Gaynor Income Growth Y Chartwell Small-Mid cap Value* Y Federated Govt/Credit w MAPs N
ClearBridge Dividend Y Clarkston Partners (SMID-Cap) (C) Y Federated Int. Govt/Credit w MAPs N
Columbia Dividend Income Y Conestoga SMID Growth Y Lord Abbett Taxable N
CWP Enhanced Dividend Income N Copeland SMID Dividend Growth Y Madison Reinhart Active Intermediate N
Dearborn Core Rising Dividend Y Eagle SMID-cap* Y Sage ETF Core Plus Y
Dearborn High & Rising Dividend Y Eagle SMID-cap Select* Y Sage Intermediate Taxable N
Eagle Enhanced Income* N Earnest SMID Val Blend Y Western Govt/Corp N
Eagle Equity Income* Y Edge SMID Dividend Y
Eagle Gibbs Equity Income* Y Fuller & Thaler SMID Core Y Fixed Income - Tax Exempt
Federated Strategic Value Div. Y GWK SMID Core Y AllianceBernstein Municipal Income N
Hamlin Equity Income Y Kayne Anderson SMID Core Y APA Intermediate Muni N
Raymond James RP Multi-cap Income Y Loomis SMID Val Blend (S)(C) N Breckinridge Intermediate Muni N
Schafer Cullen Enhanced Equity Inc N River Road SMID Value Y Capital Group Intermediate Muni N
Schafer Cullen High Dividend Y Eagle MMIS* N
Shelton Equity Income N Small-cap Eagle Muni* N
Sterling Equity Income (W) Y Atlanta Small Blend (S)(C) N GWK Muni N
The London Co. Income Equity Y ClearBridge Small Growth Y Lord Abbett Inter Muni N

Eagle Small Growth* (C) Y Lord Abbett Muni N
Large-cap Core Fuller & Thaler Small Cap (C) Y Neuberger Berman Limited Maturity N
Allspring Large Core Y Fuller & Thaler Small Value (C) Y Nuveen Muni N
Atlanta High Quality Select Equity Y GWK Small Core (C) N Parametric TABS Muni N
Capital US Income and Growth Y John Hancock US Small-Cap Core Y Sage Core Muni N
ClearBridge Appreciation Y Kayne Anderson Small Core (C) Y Sage Intermediate Muni N
Columbia Contrarian Core Y Royce Small Cap Total Return Y Western Current Mkt Muni N
Eagle Large Core* Y Wasatch Small Value Y
Eagle Gibbs Core Growth* Y Fixed Income - Ladders
GQG US Equity Y International/Global Eagle Corp* (1-5) and (1-10) N
J.P. Morgan US Equity Y Capital Global Equity Y Eagle Muni* (1-10), (5-15), (10-20) N
John Hancock Large Core Y Capital Global Growth Equity Y Madison Reinhart Corp (1-5) & (1-10) N
Neuberger Sustainable Equity Y Capital International Equity Y Nuveen Corp (1-5) and (1-10) N
Parnassus Core Equity Y Capital International Growth Y Parametric Corp (1-5) and (1-10) N
T. Rowe US Large Cap Core Y Capital World Dividend Growers Y Parametric TABS Muni (1-10), (5-15) N
Tandem Large Cap Core N Causeway Intl Value ADR Y PIMCO Muni (2-7) and (3-11) N

ClearBridge Int'l Growth ADR Y Western Corp (1-5) and (1-10) N

ClearBridge Int'l Growth ESG ADR Y Western Muni (1-15) and (1-30) N

ClearBridge Int'l Value ADR (W) Y
Large-cap Growth Eagle Int'| ADR* Y ETF Allocators
Aligned U.S. Blue Chip Equity Y Epoch Global Equity Yield Y Cougar Conservative Growth* Y
Brown Large Growth Y Federated Int'l Strat Value Y Cougar Growth* Y
Brown Sustainable Growth Y Guardian Fundamental Global Y Cougar Conservative* Y
Cantor Large-cap Focused Growth Y Guardian Global Dividend Y Cougar Moderate Growth* Y
ClearBridge Large Growth Y John Hancock Global ADR Y Riverfront Conservative Inc. Builder Y
ClearBridge Large Growth ESG Y Lazard Global Value Blend Y Riverfront Equity Income Y
Congress Large Growth N Lazard Int'l Value Blend Y Riverfront Global Y
DSM Large Growth Y Loomis Sayles Global Growth Y Riverfront Global Growth Y
Eagle Large Growth* Y MFS Int'l Blend (S) Y RiverFront Moderate Growth & Inc. Y
Edgewood Large Growth (C) N Mondrian Int'l ADR (S) Y Sage ETF All Cap Equity Plus Y
J.P. Morgan Large Cap Growth Y Neuberger Int'| Growth Blend Y Sage ETF Conservative Y
Janus Concentrated Growth Y Polen Global Growth Y Sage ETF Growth Y
Jennison Large Growth Y Polen International Growth Y Sage ETF Moderate Y
Loomis Large Growth Y Schafer Cullen Int'l High. Div ADR Y Sage ETF Moderate Growth Y
Polen Focus Growth Y T. Rowe International Core Equity Y Stringer ETF Conservative Growth Y
Raymond James RP Multi-Cap Growth Y WCM Int'l Growth (C) N Stringer ETF Growth Y
T. Rowe US Blue Chip Growth Y Stringer ETF Income Y
William Blair Large Cap Growth Y All-cap Growth Stringer ETF Moderate Growth Y

ClearBridge All-cap Growth Y WestEnd Global Balanced Y
All-cap Value Janus Henderson All-cap Growth Y WestEnd Global Conservative Y
Anchor All-cap Value Y WestEnd Global Equity Y
River Road Div. All-cap Value Y WestEnd US Sector Y
River Road FAV All-cap Value (W) Y

REITs

All-cap Core AEW REIT N
Cookson Peirce All-cap Y Invesco REIT Y
ClearBridge Sustainability Leaders Y
EARNEST All-cap Value Blend Y
John Hancock All-cap Core Y
C - Manager is currently closed to new investors  NR - Manager is not recommended W - Manager is currently on RJICS WatchList S - This manager maintains discretion and may choose to execute transactions aw ay from Raymond James (trade
aw ay) in order to fulfill their regulatory obligation to obtain best execution, and in doing so may incur costs to investors that are in addition to the w rap fee charged. See disclosures beginning on pg. 217 for additional information.
*Eagle Asset Management, Inc., based in St. Petersburg , FL, is a w holly-ow ned subsidiary of Raymond James Investment Management ("RJIM"). Cougar Global Investments is an affiliate of RJIM and w holly ow ned by Raymond James International Canada.
~Model Delivery: Under the model delivery arrangement, managers provide Raymond James w ith a model portfolio and are generally not involved in organizing or effecting portfolio trades. Please see additional disclosures on pg. 214.
Please see performance disclosures, ADVs, and brochures before investing with RICS. All investments are subject to risk. There is no assurance that any investment strategy will be successful and you may incur a profit or a loss. For more information
about the individual managers listed above, please refer to the quarterly A Closer Look book from your Financial Advisor or contact AMS at 727-567-4569.
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Q1 AEW CAPITAL MANAGEMENT, L.P.
2024 Real Estate Investment Trusts
Location Boston, MA
Manager(s) Gina Szymanski

35-50
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $63.7 Billion (as of 12/31/23)
Strategy Assets $184.2 Million (as of 12/31/23)
AMS Assets RJCS: $34.3 Million

Model Code AEWREIT

Model Delivery No

Status (Account Min.) Recommended ($100,000)
RJCS Composite Start ~ 1/1/2011

Benchmark: Dow Jones U.S. Select REIT
ETF Proxy SPDR Dow Jones REIT ETF

Avg. Fund Group Morningstar Real Estate

AEW integrates a bottom-up, traditional value-oriented investment process with a
top-down assessment of local market fundamentals. AEW believes the
performance of real estate securities is dependent ultimately upon the
performance of the underlying real estate assets, as well as the influence of
capital flows.

The investment team combines fundamental security analysis with top-down

economic analysis to construct risk-conscious portfolios that participate in the
U.S. REIT market.

Top 10 Holdings

Symbol Description % Holding
PLD Prologis (Real Estate) 11.5%
EQIX Equinix (Real Estate) 8.4%
WELL Welltower Inc. (Real Estate) 5.9%
VICI VICI Properties (Real Estate) 5.5%
o} Realty Income (Real Estate) 5.2%
AVB AvalonBay Communities (Real Estate) 4.9%
EXR Extra Space Storage (Real Estate) 4.7%
RHP Ryman Hospitality Properties (Real Estate) 4.2%
REG Regency Centers (Real Estate) 3.6%
UDR UDR (Real Estate) 3.4%
% Weight in Top Ten Holdings 57.5%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  -1.36%  -1.36% 10.31% 3.50% 3.31% 6.33%
Mgr. Net -2.04%  -2.04% 7.34% 0.69% 0.50% 3.45%
Avg. Fund -0.58%  -0.58% 9.79% 3.08% 4.94% 7.38%
Benchmark -0.39%  -0.39% 10.45% 3.69% 2.99% 5.92%
3Year 5Year 10 Year

Please remenber‘that volatility does Mar. Gross 21.61 21.59 17.71

not measure the risk of a permanent

loss of capital, Avg. Fund 19.47 2122  17.22
Benchmark  21.08 22.57 18.43

2023 2022 2021 2020 2019 2018
Mgr. Gross  16.16% -26.93%  42.15% -7.52% 23.10% -3.31%
Mgr. Net 13.04% -28.97% 38.39%  -10.06% 19.81% -5.95%
Avg. Fund 13.37% -24.83%  40.32% -3.40% 29.12%  -4.89%
Benchmark 13.96% -25.96% 45.91%  -11.20% 23.10% -4.22%

Alpha Beta R Sharpe R
5 Year 0.23 0.95 0.98 0.06 0.08
10 Year 0.52 0.95 0.99 0.28 0.24
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 12% 12% 3% |Large-cap
6.4 to 46.5 Bil. 52% 9% 0% Mid-cap
< 6.4 Bil 4% 4% 4%  |Small-cap
Stocks 99% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $11,265
Cash 1% Witd. Med. Market Cap (M) $31,058
Sectors Manager ETF Proxy|
REIT - Specialty 26.7% 12.8%
REIT - Residential 16.9% 18.4%
REIT - Retail 15.7% 17.4%
REIT - Industrial 15.6% 17.5%
REIT - Health Care 10.0% 10.4%
REIT - Office 4.6% 6.3%
REIT - Hotel 4.2% 4.2%
REIT - Telecom Towers 3.2% 0.0%
% Weight In Top 3 Sectors 59.3% 48.6%

Portfolio Characteristics

Manager ETFE Proxy|
Yield 3.8% 4.0%
Trailing 12 Month P/E 337 38.8
Forward 12 Month P/E 37.9 41.9
Price/Book 2.2 23
Price/Sales 8.4 9.0
Price/Cash Flow 16.7 16.2
P/E-to-Growth (PEG) 5.2 5.7
Return on Equity 5.7% 5.7%
Long-term Growth Rate 4.0% 2.5%
Debt to Capital 41.5% 42.3%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: AEW REITs Benchmark: Dow Jones:US Select REIT
Note: Positive values do not necessarily represent positive absolute returns.

4.0 35

3.0 2.7

-3.2

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

-4.0

B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Ql ALlGNED |NVESTORS (Principal Asset Mngmt)
2024 Mid-cap Equity
Location Des Moines, IA
Manager(s) William Nolin, Thomas Rozycki

65 - 80
15% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $540.4 Billion (as of 12/31/23)

Strategy Assets $27.0 Billion (as of 12/31/23)

AMS Assets RJCS: $167.2 Million  PS UMA: $24.8 Million
Model Code ALIALIMCE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2016

Benchmark:
Avg. Fund Group

Russell Mid-cap
Morningstar Mid-cap Blend

The philosophy that Bill Nolin and Tom Rozycki employ to co-lead the Mid-cap
Equity strategy lies upon four foundational pillars: 1) seeking high-quality
businesses believed to possess sustainable competitive advantages 2) a
preference for businesses with owner-operator management cultures 3) a focus
on risk reduction strategies throughout the entire investment process and 4)
fundamental valuation discipline.

Top 10 Holdings

Symbol Description % Holding
CPRT Copart (Industrials) 5.5%
TDG TransDigm Group (Industrials) 5.5%
BN Brookfield Corporation (Financials) 4.9%
KKR KKR & Co Inc (Financials) 4.7%
ORLY O'Reilly Automotive (Consumer Discretionary) 4.6%
CSGP CoStar Group (Technology) 4.4%
HELA HEICO Class A (Industrials) 4.4%
HLT Hilton (Real Estate) 4.4%
VMC Vulcan Materials (Materials) 3.5%
ROP Roper Technologies (Industrials) 3.5%
% Weight in Top Ten Holdings 45.3%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross 10.57%  10.57% 31.29% 9.45% 14.48%  13.37%
Mgr. Net  9.88% 9.88% 27.98% 6.66% 11.57% 10.47%
Avg. Fund  9.55% 9.55% 23.94% 7.97% 12.21% 9.82%
Benchmark  8.60% 8.60% 22.35% 6.07% 11.10% 9.95%
3Year 5Year 10 Year
Please remenber»thal volatility does Mgr. Gross 19.48 2255 18.00
not measure the risk of a permanent
loss of capital. Avg. Fund  15.32 22.62 17.97
Benchmark  16.74 23.00 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  25.73% -22.14%  25.45% 20.46% 43.31% -5.99%
Mgr. Net 22.56% -24.18%  22.29% 17.40% 39.74% -8.42%
Avg. Fund 17.33% -12.94%  25.15% 14.23% 27.06% -10.01%
Benchmark 17.23% -17.32%  22.58% 17.10% 30.54% -9.06%
Alpha Beta R Sharpe R
5 Year 3.65 0.94 0.93 0.55 0.59
10 Year 3.61 0.95 0.93 0.67 0.77

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 9% 9% 2% [Large-cap
6.4 t0 46.5 Bil. 13% 49% 15% Mid-cap

< 6.4 Bil 1% 2% 0% |Small-cap

Stocks 98% Foreign 8.1%

Bonds 0% Med. Market Cap (M) $30,170

Cash 2% Wtd. Med. Market Cap (M)  $39,422
Sectors Manager Index
Financials 23.6% 16.1%
Consumer Discretionary 18.5% 10.7%
Industrials 17.9% 20.3%
Information Technology 15.6% 13.1%
Real Estate 8.4% 7.4%
Materials 6.3% 5.7%
Communication Services 3.4% 3.2%
Utilities 3.0% 5.1%
Health Care 2.9% 9.9%
Consumer Staples 0.3% 3.4%
% Weight In Top 3 Sectors 60.0% 47.1%

Portfolio Characteristics

Manager Index
Yield 0.9% 1.5%
Trailing 12 Month P/E 415 27.4
Forward 12 Month P/E 31.0 21.7
Price/Book 4.8 3.9
Price/Sales 5.6 31
Price/Cash Flow 24.3 16.4
P/E-to-Growth (PEG) 2.3 2.0
Return on Equity 14.6% 14.7%
Long-term Growth Rate 13.4% 10.0%
Debt to Capital 50.1% 38.5%
Active Share 90.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Aligned Mid-cap Equity Benchmark: Russell Midcap
Note: Positive values do not necessarily represent positive absolute returns.
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19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Ql ALIGNED |NVESTORS (Principal Asset Mngmt)
2024 U.S. Blue Chip Equity
Location Des Moines, IA
Manager(s) William Nolin, Thomas Rozycki

35-60
15% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $540.4 Billion (as of 12/31/23)

Strategy Assets $14.6 Billion (as of 12/31/23)

AMS Assets RJCS: $470.8 Million  PS UMA: $208.6 Million
UMA: $334.8 Million

Model Code ALIALIBCE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2018

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

The Aligned U.S. Blue Chip Equity team looks to invest in high quality companies
that are managed by owner-operators. With a long-term, low turnover, pure
bottom-up approach, the investment team believes that superior stock selection
combined with disciplined risk management has the potential to produce desired
returns over a full market cycle.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 12.0%
AMZN Amazon.com (Consumer Discretionary) 8.4%
GOOGL Alphabet Class A (Communication Services) 6.3%
TDG TransDigm Group (Industrials) 5.1%
BN Brookfield Corporation (Financials) 4.8%
MA Mastercard (Financials) 4.7%
\ Visa (Financials) 4.3%
PGR Progressive (Financials) 4.1%
INTU Intuit (Technology) 4.0%
DHR Danaher (Healthcare) 3.6%
% Weight in Top Ten Holdings 57.3%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross 10.09%  10.09% 41.43% 9.86% 16.68%  15.81%
Mgr. Net  9.40% 9.40% 37.90% 7.05% 13.71% 12.87%
Avg. Fund 12.27%  12.27% 38.11% 9.35% 16.13% 14.40%
Benchmark 11.41% 11.41% 39.00% 12.50% 18.52% 15.98%
3Year 5Year 10 Year
Please remenber»thal volatility does Mgr. Gross 22.49 22.48 17.69
not measure the risk of a permanent
loss of capital. Avg. Fund 21.41 22.47 18.01
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  39.91% -29.96%  25.50% 34.77%  39.04% 3.16%
Mgr. Net 36.41% -31.81% 22.32% 31.40% 35.56% 0.49%
Avg. Fund 37.75% -28.95% 22.07% 36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Alpha Beta R Sharpe R
5 Year -0.99 0.96 0.95 0.65 NM
10 Year 0.65 0.94 0.94 0.82 0.15
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 13% 15% 54% |Large-cap
6.4 t0 46.5 BIl. 0% 15% 3% Mid-cap
< 6.4 Bil 0% 0% 0% |Small-cap
Stocks 98% Foreign 5.7%
Bonds 0% Med. Market Cap (M) $118,546
Cash 2% Wtd. Med. Market Cap (M) $184,593

Top 10 Sector Weights

Sectors Manager Index
Financials 25.6% 6.4%
Information Technology 23.7% 44.0%
Consumer Discretionary 14.1% 14.9%
Industrials 11.7% 5.8%
Communication Services 9.7% 12.0%
Health Care 6.1% 10.6%
Real Estate 5.7% 0.8%
Materials 2.4% 0.7%
Consumer Staples 1.0% 4.1%
Energy 0.0% 0.5%
% Weight In Top 3 Sectors 63.4% 65.3%
Manager Index
Yield 0.8% 0.7%
Trailing 12 Month P/E 415 38.1
Forward 12 Month P/E 32.7 30.3
Price/Book 10.1 13.1
Price/Sales 8.3 7.1
Price/Cash Flow 30.0 235
P/E-to-Growth (PEG) 1.7 1.7
Return on Equity 26.1% 33.9%
Long-term Growth Rate 15.2% 14.4%
Debt to Capital 35.0% 35.9%
Active Share 67.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Aligned U.S. Blue Chip Equity Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 ALLSPRING GLOBAL INVESTMENTS
2024 Large-cap Core
Location Charlotte, NC
Manager(s) John Campbell, Vince Fioramanti

50
50% - 70%

Avg. # Holdings
Annual Turnover

Firm Assets $432.9 Billion (as of 12/31/23)

Strategy Assets $906.6 Million (as of 12/31/23)

AMS Assets RJCS: $163.4 Million ~ PS UMA: $0.2 Million
Model Code WCAWCAGLC

Model Delivery Yes

Status (Account Min.) Recommended

RJCS Composite Start ~ 4/1/2013

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

The investment team at Allspring believes that company fundamentals drive stock
prices in the long run. Undervalued companies with improving earnings
fundamentals, strong balance sheets, experienced management teams and well-
positioned products should exhibit price appreciation. The team adds value by
uncovering fundamentally sound companies through a systematic and consistently
applied process. The portfolio is created based on information garnered from the
firm’s proprietary multifactor models and qualitative research efforts.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 5.9%
AAPL Apple (Technology) 4.0%
GOOG Alphabet Class C (Communication Services) 3.8%
AMZN Amazon.com (Consumer Discretionary) 2.7%
AVGO Broadcom Inc. (Technology) 2.5%
RCL Royal Caribbean Group (Cons. Disc) 2.3%
PHM PulteGroup (Cons. Discr.) 2.3%
EME EMCOR Group (Industrials) 2.3%
AMAT Applied Materials (Technology) 2.2%
LEN Lennar (Consumer Discretionary) 2.2%
% Weight in Top Ten Holdings 30.4%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  11.81%  11.81% 31.82% 13.23% 14.66% 12.26%
Mgr. Net 11.11% 11.11% 28.50% 10.34% 11.74%  9.40%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%

Trailing Standard Deviation

3Year 5Year 10 Year
Please remember that volatility does Mgr. Gross 16.93 20.34 16.68
not measure the risk of a permanent
loss of capital Avg.Fund 1631  19.14 1542
Benchmark  17.39 19.46 15.67

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross 25.44% -13.30%  31.79%  899% 28.15% -7.51%
Mgr.Net 2227% -1555%  28.48%  6.20% 24.92% -9.90%

Avg.Fund 23.40% -1593%  26.97%  16.64% 30.11% -5.07%
Benchmark 26.29% -18.11%  28.71%  18.40% 31.49% -4.38%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year -0.46 1.02 0.96 0.62 NM
10 Year -0.85 1.03 0.94 0.65 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 12% 11% 38% |Large-cap
6.4 to 46.5 Bil. 21% 12% 6% Mid-cap
< 6.4BIl 0% 0% 0% [Small-cap
Stocks 99% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $94,489
Cash 1% Wtd. Med. Market Cap (M)  $94,489

Top 10 Sector Weights

Sectors Manager
Information Technology 28.0%
Health Care 13.6%
Consumer Discretionary 11.6%
Financials 10.9%
Industrials 9.7%
Communication Services 7.3%
Energy 6.3%
Materials 4.9%
Consumer Staples 4.1%
Real Estate 3.6%
% Weight In Top 3 Sectors 53.2%

ETF Proxyi
29.5%

12.4%
10.3%
13.2%
8.8%
9.0%
4.0%
2.4%
6.0%
2.3%
52.2%

Portfolio Characteristics

Manager
Yield 1.6%
Trailing 12 Month P/E 26.3
Forward 12 Month P/E 23.2
Price/Book 8.6
Price/Sales 4.9
Price/Cash Flow 19.6
P/E-to-Growth (PEG) 21
Return on Equity 27.4%
Long-term Growth Rate 11.3%
Debt to Capital 30.1%
Active Share 72.6%

ETF Proxyi
1.4%

30.9
25.2
8.1
55
20.7
2.0
25.7%
11.5%
36.6%

6.0

-6.0

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Allspring Large-Cap Core Benchmark: S&P 500

Note: Positive values do not necessarily represent positive absolute returns.

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and

the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS

composite inception dates and performance linking process.
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Q1 ALLSPRING GLOBAL INVESTMENTS
2024 Mid-cap Value
Location Menomee Falls, WI
Manager(s) Bryant VanCronkhite, James Tringas

50-70
30% - 70%

Avg. # Holdings
Annual Turnover

Firm Assets $432.9 Billion (as of 12/31/23)

Strategy Assets $14.8 Billion (as of 12/31/23)

AMS Assets RJCS: $12.5 Million  PS UMA: $4.8 Million
Model Code WCAWCAMID

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2022

Benchmark:
Avg. Fund Group

Russell Mid-cap Value
Morningstar Mid-cap Value

The Allspring Mid-Cap Value Equity strategy aims to provide long-term growth of
capital by investing primarily in mid-sized companies in the United States with
above average capital appreciation potential and below average risk. Allspring Mid
cap Value strategy employs a fundamental approach to financial statements and
seeks to own companies with long-term competitive advantages, strong and
sustainable free cash flows and flexible balance sheets. The tenured portfolio
managers and team of global equity research analysts follow a disciplined
process focused on selecting companies with optimal risk to reward potential
while minimizing unintended risks.

Top 10 Holdings

Symbol Description % Holding
CSL Carlisle Companies (Industrials) 4.2%
AER AerCap (Industrials) 3.9%
RSG Republic Services (Industrials) 3.4%
ALL Allstate (Financials) 3.3%
CBRE CBRE Group (Real Estate) 3.2%
ACGL Arch Capital Group (Financials) 3.2%
VMC Vulcan Materials (Materials) 3.2%
J Jacobs Solutions Inc. (Industrials) 3.0%
LKQ LKQ (Consumer Discretionary) 2.9%
KDP Keurig Dr. Pepper Inc. (Cons. Staples) 2.6%
% Weight in Top Ten Holdings 32.8%

1st Qtr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  9.38% 9.38% 19.06%  10.30% 12.83% 10.60%
Mgr. Net  8.69% 8.69% 16.04% 7.48% 9.96% 1.77%
Avg. Fund  8.15% 8.15% 22.49% 9.33% 12.08%  9.63%
Benchmark 8.23% 8.23% 20.40% 6.80% 9.94% 8.57%

Trailing Returns*

3Year 5Year 10 Year
Please remember that volatility does Mgr Gross 14.73 22.81 18.04
not measure the risk of a permanent : : : :
loss of capital, Avg. Fund 14.62  23.83 1867
Benchmark  15.54 23.40 18.37

Trailing Standard Deviation

2023 2022 2021 2020 2019 2018

Mgr. Gross  9.87%  -4.23%  29.87%  4.10% 36.62% -12.41%
Mgr.Net 7.06%  -6.70% = 26.61%  142% 33.20% -14.68%

Avg.Fund 15.27%  -7.07%  30.92%  450% 26.40% -11.67%
Benchmark 1271% -12.03% 28.34%  4.96% 27.06% -12.29%

Calendar Returns

Alpha Beta Sharpe R
5 Year 293 0.96 0.98 0.47 0.83
10 Year 2.10 0.97 0.97 0.51 0.72

Modern Portfolio Theory Stats
R
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 12% 2% 2% [Large-cap
6.4 t0 46.5 Bil. 60% 18% 1% Mid-cap

< 6.4 Bil 4% 1% 0% |Small-cap

Stocks 94% Foreign 1.6%

Bonds 0% Med. Market Cap (M) $17,496

Cash 6% Wtd. Med. Market Cap (M) $19,406
Sectors Manager Index
Industrials 24.4% 20.4%
Financials 20.0% 18.2%
Materials 9.1% 7.6%
Health Care 9.1% 6.5%
Real Estate 8.6% 9.8%
Consumer Staples 6.9% 3.7%
Energy 6.3% 5.5%
Consumer Discretionary 6.3% 9.4%
Utilities 5.7% 7.0%
Information Technology 3.7% 9.2%
% Weight In Top 3 Sectors 53.5% 46.2%

Portfolio Characteristics

Manager Index
Yield 1.9% 1.8%
Trailing 12 Month P/E 25.0 23.2
Forward 12 Month P/E 16.7 18.1
Price/Book 2.6 2.7
Price/Sales 2.2 24
Price/Cash Flow 13.9 135
P/E-to-Growth (PEG) 1.7 1.9
Return on Equity 13.1% 12.6%
Long-term Growth Rate 9.0% 8.9%
Debt to Capital 36.3% 37.2%
Active Share 91.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Allspring Mid-cap Value Benchmark: Russell Midcap Value
Note: Positive values do not necessarily represent positive absolute returns.
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19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

-4.0

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 ANCHOR CAPITAL ADVISORS, LLC
2024 All-cap Value Equity
Location Boston, MA
Manager(s) Jennifer DeSisto, William J. Hickey

40 - 65
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $7.7 Billion (as of 12/31/23)

Strategy Assets $784.0 Million (as of 12/31/23)

AMS Assets RJCS: $20.1 Million  PS UMA: $3.2 Million
Manager Code ANCANCACV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2013

Benchmark: Russell 3000 Value

Avg. Fund Group 50% Mstar Mid Value/ 50% Mstar Large Value

The Anchor Capital Advisors All Cap Value strategy invests primarily in quality
companies at attractive valuations at the time of purchase. The investment team
employs a value approach of investing in quality, undervalued companies with
stable or improving outlooks, while closely monitoring risk. Anchor’s fundamental
bottom-up process is disciplined, repeatable, and risk averse. This strategy
should be used as a relative value, all cap exposure in a broadly diversified
portfolio.

Top 10 Holdings

Symbol Description % Holding
JPM JPMorgan Chase & Co. (Financials) 3.5%
SHV iShares Short Treasury Bond ETF 3.4%
CVX Chevron (Energy) 2.9%
GS Goldman Sachs Group (Financials) 2.2%
CB Chubb (Financials) 2.1%
RTX RTX Corporation (Industrials) 2.1%
PNC PNC Financial Services Group (Financials) 2.1%
T™MO Thermo Fisher Scientific (Healthcare) 2.0%
WMT Walmart Inc. (Consumer Staples) 2.0%
PG Procter & Gamble (Consumer Staples) 2.0%
% Weight in Top Ten Holdings 24.4%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year 10 Year

Mgr. Gross  8.58% 8.58% 18.95% 7.08% 9.52% 8.72%
Mgr. Net  7.90% 7.90% 15.94% 4.34% 6.72% 5.95%
Avg. Fund  8.66% 8.66% 22.28% 9.83% 12.14%  9.98%
Benchmark  8.62% 8.62% 20.18% 7.74% 10.18%  8.86%
3Year 5Year 10 Year

Please remember.that volatility does Mgr. Gross 12.48 18.00 14.41

not measure the risk of a permanent

loss of capital. Avg.Fund 1435 2175  17.10
Benchmark  14.30 20.18 15.99

2023 2022 2021 2020 2019 2018
Mgr. Gross 10.89%  -5.81% 17.86% 4.85% 2555% -3.56%
Mgr. Net  8.06% -8.24% 14.87% 2.16% 22.38% -6.05%
Avg. Fund 14.19%  -5.94% 29.32% 4.48% 26.47% -9.52%
Benchmark 11.66%  -7.98% 25.37% 2.87% 26.26% -8.58%

Alpha Beta R Sharpe R
5 Year 0.10 0.88 0.98 0.42 0.04
10 Year 0.58 0.89 0.97 0.51 0.23

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 24% 10% |Large-cap
6.4 to 46.5 Bil. 17% 7% 4% Mid-cap

< 6.4 Bil 0% 0% 0% |Small-cap

Stocks  98% Foreign 5.6%

Bonds 0% Med. Market Cap (M) $87,405

Cash 2% Wtd. Med. Market Cap (M) $102,731
Sectors Manager Index
Financials 24.8% 22.8%
Health Care 16.3% 14.0%
Industrials 13.8% 14.3%
Information Technology 10.2% 9.2%
Consumer Staples 9.4% 7.4%
Energy 8.1% 8.2%
Consumer Discretionary 4.7% 5.4%
Materials 4.3% 4.8%
Real Estate 3.9% 4.9%
Utilities 2.7% 4.6%
% Weight In Top 3 Sectors 54.8% 51.1%

Portfolio Characteristics

Manager Index
Yield 2.2% 2.1%
Trailing 12 Month P/E 24.3 21.0
Forward 12 Month P/E 19.5 18.1
Price/Book 34 27
Price/Sales 2.6 25
Price/Cash Flow 16.7 14.3
P/E-to-Growth (PEG) 2.0 21
Return on Equity 17.1% 14.3%
Long-term Growth Rate 8.4% 8.0%
Debt to Capital 35.3% 36.6%
Active Share 78.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Anchor All-cap Value Benchmark: Russell 3000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline’s availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 ANCHOR CAPITAL ADVISORS, LLC
2024 All-cap Value Balanced
Location Boston, MA
Manager(s) Jennifer DeSisto, William J. Hickey

40 - 65
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $7.7 Billion (as of 12/31/23)

Strategy Assets $2.3 Billion (as of 12/31/23)

AMS Assets RJCS: $66.0 Million ~ PS UMA: $22.8 Million
Manager Code ANCANCAVB

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  4/1/2013

60% Russell 3000 Value / 40% BBGCI
60% Large-cap Value / 40% Interm. Bond

Benchmark:
Avg. Fund Group

The Anchor Capital Advisors All Cap Value Balanced strategy invests primarily in
quality companies at attractive valuations at the time of purchase as well as both
core and opportunistic fixed income securities. The investment team employs a
value approach of investing in quality, undervalued companies with stable or
improving outlooks, while closely monitoring risk. Anchor’s fundamental bottom-
up process is disciplined, repeatable, and risk averse. This strategy should be
used as a relative value, all cap balanced exposure in a broadly diversified
portfolio.

Top 10 Holdings

Symbol Description % Holding
SHV iShares Short Treasury Bond ETF 11.1%
IEI iShares 3-7 Year Treasury Bond ETF 10.0%
IGSB iShares 1-5 Year IG Corporate Bond ETF 6.0%
IEF iShares 7-10 Year Treasury Bond ETF 5.0%
IGIB iShares 5-10 Yr Inv Grade Corp Bond ETF 4.9%
SHY iShares 1-3 Year Treasury Bond ETF 3.8%
JPM JPMorgan Chase & Co. (Financials) 1.8%
T™MO Thermo Fisher Scientific (Healthcare) 1.6%
CvX Chevron (Energy) 1.4%
QCOM Qualcomm (Technology) 1.2%
% Weight in Top Ten Holdings 46.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  5.04% 5.04% 11.68% 4.17% 6.07% 5.92%
Mgr. Net  4.37% 4.37% 8.84% 1.50% 3.35% 3.21%
Avg. Fund  5.40% 5.40% 14.18% 5.54% 8.16% 7.35%
Benchmark  5.07% 5.07% 13.09% 4.39% 6.88% 6.20%
3 Year S5Year 10 Year
Please remember .thax volatility does Mgr. Gross 9.03 13.12 10.37
not measure the risk of a permanent
loss of capital. AVg Fund 10.69 12.89 10.09
Benchmark  9.94 12.73 9.97
2023 2022 2021 2020 2019 2018
Mgr. Gross  8.60% -6.46% 11.85% 348% 16.73% -3.88%
Mgr. Net  5.83% -8.88% 9.00% 0.82% 13.77% -6.36%
Avg. Fund 10.49%  -7.74% 15.93% 7.69%  19.50% -4.04%
Benchmark  9.25% -7.73% 14.14% 5.30%  18.40% -4.64%
Alpha Beta R Sharpe R
5 Year -0.83 1.02 0.98 0.31 NM
10 Year -0.35 1.02 0.97 0.44 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 24% 10% |Large-cap
6.4 to 46.5 BIl. 17% 7% 4% Mid-cap

< 6.4BIl 0% 0% 0% [Small-cap

Stocks  58% Foreign 6.7%

Bonds  40% Med. Market Cap (M)  $72,761

Cash 2% Wtd. Med. Market Cap (M) $28,067
Sectors Manager Index
Financials 23.0% 22.8%
Health Care 17.3% 14.0%
Industrials 14.6% 14.3%
Information Technology 9.4% 9.2%
Consumer Staples 9.1% 7.4%
Energy 7.3% 8.2%
Real Estate 5.8% 4.9%
Consumer Discretionary 4.4% 5.4%
Materials 4.3% 4.8%
Utilities 3.0% 4.6%
% Weight In Top 3 Sectors 54.9% 51.1%

Portfolio Characteristics

Manager Index
Yield 2.6% 2.1%
Trailing 12 Month P/E 24.3 21.0
Forward 12 Month P/E 19.9 18.1
Price/Book 4.8 2.7
Price/Sales 2.7 25
Price/Cash Flow 16.7 14.3
P/E-to-Growth (PEG) 2.0 21
Return on Equity 18.0% 14.3%
Long-term Growth Rate 8.4% 8.0%
Debt to Capital 36.0% 36.6%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Anchor All-cap Value Balanced Benchmark: 60% R3000V / 40% BBGCI
Note: Positive values do not necessarily represent positive absolute returns.

2.0
15

14
1.2

14

-25

22
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 ANCHOR CAPITAL ADVISORS, LLC
2024 Mid-cap Value Equity
Location Boston, MA
Manager(s) Wiliam Rice, Jr.
Avg. # Holdings 30- 60

Annual Turnover 10% - 30%

Firm Assets $7.7 Billion (as of 12/31/23)

Strategy Assets $4.0 Billion (as of 12/31/23)

AMS Assets RJCS: $72.5 Million  PS UMA: $4.1 Million
Model Code ANCANCMV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2013

Benchmark:
Avg. Fund Group

Russell Mid-cap Value
Morningstar Mid-cap Value

Anchor Capital Advisors' investment philosophy is to invest in mid-cap securities
which are undervalued, while maintaining what they believe to be prudent and
appropriate levels of risk. Anchor invests in sound companies with strong
outlooks when they are available at attractive prices. Anchor also believes that
capital conservation is as important as capital appreciation in achieving long-term
investment success.

Top 10 Holdings

Symbol Description % Holding
MCK McKesson (Healthcare) 3.1%
CBOE CBOE Global Markets Inc (Financials) 3.0%
FANG Diamondback Energy (Energy) 2.9%
WRB W. R. Berkley (Financials) 2.8%
CASY Casey's General Stores (Consumer Staples) 2.7%
FLR Fluor (Industrials) 2.6%
VNT Vontier Corp (Technology) 2.6%
AOCS A. O. Smith (Industrials) 2.4%
BAH Booz Allen Hamilton (Technology) 2.2%
ULTA Ulta Beauty Inc. (Consumer Discretionary) 2.2%
% Weight in Top Ten Holdings 26.5%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  7.50% 7.50% 18.59% 5.66% 8.19% 9.04%
Mgr. Net  6.82% 6.82% 15.58% 2.95% 5.42% 6.25%
Avg. Fund  8.15% 8.15% 22.49% 9.33% 12.08%  9.63%
Benchmark  8.23% 8.23% 20.40% 6.80% 9.94% 8.57%
3 Year SYear 10 Year
Please remember .lhat volatility does Mgr. Gross 12.96 19.10 15.31
not measure the risk of a permanent
loss of capital. AVg Fund 14.62 23.83 18.67
Benchmark  15.54 23.40 18.37
2023 2022 2021 2020 2019 2018
Mgr. Gross  9.69%  -10.08%  19.97% 1.97%  30.72%  -3.00%
Mgr. Net 6.89%  -12.42%  16.94% -0.66% 27.43%  -5.50%
Avg. Fund 15.27%  -7.07% 30.92% 450%  26.40% -11.67%
Benchmark 12.71% -12.03%  28.34% 4.96%  27.06% -12.29%
Apha Beta R Sharpe R
5 Year -0.57 0.80 0.97 0.32 NM
10 Year 151 0.81 0.96 0.50 0.47

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 9% 6% 2% [Large-cap
6.4 to 46.5 BIl. 43% 28% 6% Mid-cap
< 6.4 Bil 3% 3% 0% |Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $19,512
Cash 3% Wtd. Med. Market Cap (M) $19,512

Top 10 Sector Weights

Sectors Manager Index
Industrials 23.0% 20.4%
Financials 18.5% 18.2%
Information Technology 11.4% 9.2%
Real Estate 9.9% 9.8%
Health Care 8.6% 6.5%
Utilities 6.7% 7.0%
Consumer Discretionary 6.4% 9.4%
Consumer Staples 6.3% 3.7%
Energy 5.6% 5.5%
Materials 3.8% 7.6%

% Weight In Top 3 Sectors 52.8% 47.8%

Portfolio Characteristics

Manager Index
Yield 1.9% 1.8%
Trailing 12 Month P/E 24.3 23.2
Forward 12 Month P/E 19.5 18.1
Price/Book 37 2.7
Price/Sales 2.3 24
Price/Cash Flow 15.2 135
P/E-to-Growth (PEG) 2.0 19
Return on Equity 19.5% 12.6%
Long-term Growth Rate 8.9% 8.9%
Debt to Capital 39.0% 37.2%
Active Share 92.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Anchor Mid-cap Value Eq. Benchmark: Russell Midcap Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.
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Q1 ATLANTA CAPITAL MANAGEMENT COMPANY, LLC
2024 High Quality Select Equity
Location Atlanta, GA
Manager(s) Chip Reed, William Bell, Matt Hereford

Avg. # Holdings
Annual Turnover

25-40
10% - 40%

Firm Assets $31.3 Billion (as of 12/31/23)

Strategy Assets $1.2 Billion (as of 12/31/23)

AMS Assets RJCS: $204.8 Million  PS UMA: $19.0 Million
UMA: $100.4 Million

Model Code ATLATLSE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2016

Benchmark: Russell 1000

Avg. Fund Group

Morningstar Large-cap Blend

Chip Reed's team creates a portfolio of their 25 to 40 best ideas that meet their
three investment criteria: high quality, attractive valuation, and downside
protection. The portfolio's flexible construction guidelines allow the team to
capitalize on the best potential risk-reward opportunities, regardless of a
company's size or sector classification. The team seeks to mitigate risk by
adhering to a rigorous valuation discipline and favoring cash-producing
businesses capable of earning high returns on invested capital.

Top 10 Holdings

Symbol Description % Holding
Fl Fiserv (Technology) 8.1%
WTM White Mountains Insurance (Financials) 7.9%
TIX TJX Companies (Consumer Discretionary) 7.2%
CDW CDW Corporation (Consumer Discretionary) 6.1%
GOOG Alphabet Class C (Communication Services) 5.9%
GPN Global Payments (Technology) 5.4%
T Gartner (Technology) 5.2%
MKL Markel Group Inc. (Financials) 5.1%
ORLY O'Reilly Automotive (Consumer Discretionary) 4.6%
GDDY GoDaddy (Technology) 4.4%
% Weight in Top Ten Holdings 60.0%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  9.26% 9.26% 28.25% 9.57% 13.30% 12.68%
Mgr. Net  8.57% 8.57% 25.02% 6.77% 10.42% 9.81%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.30%  10.30% 29.87% 10.45% 14.76% 12.68%
3Year 5Year 10 Year

Please remember.thal volatility does Mgr. Gross 14.50 17.01 14.25

not measure the risk of a permanent

loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark 17.43 20.08 16.11

2023 2022 2021 2020 2019 2018
Mgr. Gross 21.08% -11.14% 15.97% 13.98% 40.43% -0.18%
Mgr. Net 18.02%  -13.45% 13.03% 11.08% 36.92% -2.74%
Avg. Fund 23.40% -15.93% 26.97% 16.64% 30.11% -5.07%
Benchmark 26.53% -19.13% 26.45%  20.96% 31.43% -4.78%

Alpha Beta R Sharpe R
5 Year 0.88 0.80 0.91 0.66 0.17
10 Year 1.79 0.83 0.88 0.79 0.36
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 2% 20% 19% |Large-cap
6.4 to 46.5 Bil. 36% 16% 7% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 96% Foreign 1.3%

Bonds 0% Med. Market Cap (M)  $37,955

Cash 4% Wtd. Med. Market Cap (M)  $37,955
Sectors Manager Index
Financials 31.2% 13.8%
Information Technology 20.4% 28.3%
Consumer Discretionary 15.8% 10.4%
Health Care 9.9% 12.3%
Materials 7.7% 2.6%
Industrials 7.7% 9.7%
Communication Services 5.9% 8.7%
Consumer Staples 1.3% 5.7%
Energy 0.0% 3.9%
Real Estate 0.0% 2.5%
% Weight In Top 3 Sectors 67.5% 52.5%

Portfolio Characteristics

Manager Index
Yield 0.6% 1.3%
Trailing 12 Month P/E 31.6 30.8
Forward 12 Month P/E 24.7 25.2
Price/Book 4.8 8.0
Price/Sales 4.2 5.3
Price/Cash Flow 20.8 20.7
P/E-to-Growth (PEG) 21 2.0
Return on Equity 15.8% 22.2%
Long-term Growth Rate 10.0% 11.5%
Debt to Capital 42.8% 36.6%
Active Share 94.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Atlanta High Quality Select Equity Benchmark: Russell 1000
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 ATLANTA CAPITAL MANAGEMENT COMPANY, LLC
2024 Small- to Mid-cap Blend
Location Atlanta, GA
Manager(s) Chip Reed, William Bell, Matt Hereford
Avg. # Holdings 40-70
Annual Turnover 5% - 25%

Firm Assets $31.3 Billion (as of 12/31/23)
Strategy Assets $14.8 Billion (as of 12/31/23)
AMS Assets RJICS: $39.9 Million

Model Code ACMSMBL

Model Delivery No

Status (Account Min.) Recommended (Closed)
RJCS Composite Start ~ 10/1/2007

Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

Atlanta's Small- to Mid-cap equity objective is closed for new business due
to capacity constraints.

Chip Reed and Atlanta's Small- to Mid-cap team seek high-quality smaller
companies at reasonable valuations, just as they do with their pure small-cap
discipline. Atlanta Capital's core equity team invests in companies in sound
financial condition whose prices are below fair value at the time of purchase. The
team seeks out innovative companies with high barriers to entry and focuses on
consistent earnings and low debt.

Top 10 Holdings

Symbol Description % Holding
WRB W. R. Berkley (Financials) 5.2%
CSL Carlisle Companies (Industrials) 5.0%
MKL Markel Group Inc. (Financials) 3.3%
MORN Morningstar (Financials) 3.3%
GDDY GoDaddy (Technology) 3.3%
BRO Brown & Brown (Financials) 3.2%
CACI CACI International (Technology) 3.1%
BAH Booz Allen Hamilton (Technology) 2.8%
SEIC SEl Investments (Financials) 2.6%
ATR Aptargroup (Materials) 2.5%
% Weight in Top Ten Holdings 34.2%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  9.67% 9.67% 25.06% 9.79%  13.22% 13.18%
Mgr. Net  8.94% 8.94% 21.73% 6.83% 10.17% 10.14%
Avg. Fund  7.79% 7.79% 22.18% 6.38%  11.36%  9.25%
Benchmark  6.92% 6.92% 21.43% 2.97% 9.90% 8.84%
3Year 5SYear 10 Year
Please remember.thal volatility does Mgr. Gross 14.49 21.66 17.70
not measure the risk of a permanent
loss of capital Avg.Fund 1521 2410 1921
Benchmark  16.09 25.54 20.40
2023 2022 2021 2020 2019 2018
Mgr. Gross  15.35%  -7.89% 22.92% 11.54% 35.52% -4.86%
Mgr. Net 12.25% -10.41%  19.64% 853% 31.93% -7.46%
Avg. Fund 17.47% -14.03%  25.39% 13.44% 26.07% -10.75%
Benchmark 17.42% -18.37% 18.18% 19.99% 27.77% -10.00%
Alpha Beta R Sharpe R
5 Year 4.23 0.82 0.93 0.52 0.71
10 Year 5.20 0.83 0.91 0.67 0.98

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% [Large-cap
6.4 to 46.5 Bil. 53% 29% 17% Mid-cap

< 6.4 Bil 0% 0% 1% |Small-cap

Stocks 96% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $13,176

Cash 4% Wtd. Med. Market Cap (M)  $14,852
Sectors Manager Index
Industrials 30.7% 20.8%
Financials 26.2% 16.0%
Consumer Discretionary 15.0% 13.1%
Information Technology 11.9% 13.1%
Materials 7.1% 5.5%
Health Care 5.8% 11.8%
Consumer Staples 1.7% 3.2%
Real Estate 1.5% 6.4%
Energy 0.0% 5.1%
Utilities 0.0% 2.6%
% Weight In Top 3 Sectors 71.8% 49.9%

Portfolio Characteristics

Manager Index
Yield 0.9% 1.4%
Trailing 12 Month P/E 28.9 22.9
Forward 12 Month P/E 23.9 19.3
Price/Book 4.9 31
Price/Sales 35 2.3
Price/Cash Flow 18.7 13.4
P/E-to-Growth (PEG) 1.7 15
Return on Equity 18.2% 12.2%
Long-term Growth Rate 11.5% 10.5%
Debt to Capital 37.1% 37.0%
Active Share 93.8% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Atlanta SMid-cap Blend Equity Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 ATLANTA CAPITAL MANAGEMENT COMPANY, LLC
2024 Small-cap Blend
Location Atlanta, GA
Manager(s) Chip Reed, William Bell, Matt Hereford

50-70
25% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $31.3 Billion (as of 12/31/23)
Strategy Assets $2.5 Billion (as of 12/31/23)
AMS Assets RJICS: $43.4 Million

Model Code ACMSBL

Model Delivery No

Status (Account Min.) Recommended (Closed)
RJCS Composite Start ~ 10/1/2005

Benchmark: Russell 2000

Avg. Fund Group Morningstar Small-cap Blend

Atlanta's Small-cap Equity objective is closed for new business due to
capacity. Deposits to existing accounts are no longer accepted.

Atlanta Capital’s core equity team seeks to invest in companies in-sound financial
condition and whose prices are below fair value at the time of purchase. The
team seeks out innovative companies with high barriers to entry and focuses on
consistent earnings and low debt. The fund is committed to being fully invested in
its stocks, and emphasizes quality companies that management believes are
attractively valued. The team believes that their deep fundamental research will
provide the ability to construct portfolios that may outperform their peers and the
benchmark over a full market cycle.

Top 10 Holdings

Symbol Description % Holding
IPAR Inter Parfums (Cons. Staples) 4.5%
BECN Beacon Roofing Supply (Industrials) 3.9%
CBz CBIZ (Industrials) 3.9%
SIGI Selective Insurance Group (Financials) 3.7%
NSIT Insight Enterprises (Technology) 3.7%
BLKB Blackbaud (Technology) 3.5%
MOG.A Moog (Industrials) 3.4%
QLYS Qualys (Technology) 3.2%
DORM Dorman Products (Cons. Discr.) 2.5%
KEX Kirby (Industrials) 2.2%
% Weight in Top Ten Holdings 34.4%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  2.06% 2.06% 12.87% 6.69% 10.76% 10.91%
Mgr. Net  1.36% 1.36% 9.83% 3.81% 7.78% 7.92%
Avg. Fund  6.03% 6.03% 20.42% 4.79%  10.46%  8.63%
Benchmark  5.18% 5.18% 19.71% -0.10%  8.10% 7.58%

Trailing Standard Deviation

3Year 5SYear 10 Year
Please remember that volatility does Mgr Gross 14.62 20.18 16.44
not measure the risk of a permanent : ! : '
loss of capital, Avg.Fund 1519 2573  20.62
Benchmark 16.20 26.84 21.72

Calendar Returns

2023 2022 2021 2020 2019 2018

Mor. Gross 21.08% -11.22% 2054%  11.05% 26.97%  1.51%
Mor. Net 17.84% -13.66% 17.31%  8.05% 23.58% -1.24%

Avg.Fund 17.60% -15.11%  25.56%  12.46% 25.08% -11.54%
Benchmark 16.93% -20.44%  14.82%  19.96% 25.53% -11.01%

Modern Portfolio Theory Stats

Alpha Beta R® Sharpe R
5 Year 3.84 0.70 0.87 0.43 0.51
10 Year 4.64 0.71 0.87 0.58 0.78
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% [Large-cap
6.4 to 46.5 Bil. 11% 6% 2% Mid-cap

< 6.4 Bil 5% 22% 54% [Small-cap

Stocks 97% Foreign 0.0%

Bonds 0% Med. Market Cap (M)  $3,644

Cash 3% Wtd. Med. Market Cap (M)  $4,182
Sectors Manager Index
Industrials 28.4% 17.6%
Information Technology 19.8% 15.0%
Financials 14.0% 15.8%
Health Care 12.2% 15.3%
Consumer Staples 9.5% 3.3%
Consumer Discretionary 9.0% 10.8%
Materials 5.9% 4.5%
Communication Services 1.2% 2.1%
Energy 0.0% 7.3%
Real Estate 0.0% 5.6%
% Weight In Top 3 Sectors 62.2% 48.4%

Portfolio Characteristics

Manager Index
Yield 0.9% 1.3%
Trailing 12 Month P/E 29.6 21.4
Forward 12 Month P/E 22.1 17.9
Price/Book 35 2.6
Price/Sales 24 2.2
Price/Cash Flow 175 11.8
P/E-to-Growth (PEG) 1.6 13
Return on Equity 13.0% 10.1%
Long-term Growth Rate 12.0% 12.0%
Debt to Capital 30.2% 30.7%
Active Share 93.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Atlanta Small-cap Blend Equity Benchmark: Russell 2000
Note: Positive values do not necessarily represent positive absolute returns.
29
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 BAHL & GAYNOR
2024 Income Growth
Location Cincinnati, OH
Manager(s) Bahl & Gaynor Investment Committee

40 - 50
15% - 25%

Avg. # Holdings
Annual Turnover

Firm Assets $47.4 Billion (as of 12/31/23)

Strategy Assets $36.9 Billion (as of 12/31/23)

AMS Assets RJCS: $229.2 Million  PS UMA: $68.3 Million
Model Code BLGBLGIG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2019

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

The Bahl & Gaynor Income Growth strategy seeks to invest in securities with a
minimum current dividend yield of 2.0% and therefore provide a portfolio yield
competitive to its S&P 500 benchmark. Over a full market cycle, Income Growth
seeks to deliver growth of income stream ahead of inflation and a competitive risk:
adjusted return experience to clients relative to other large-cap core peers and its
benchmark.

Top 10 Holdings

Symbol Description % Holding
AVGO Broadcom Inc. (Technology) 5.8%
LLY Eli Lilly and Company (Healthcare) 5.1%
MRK Merck & Co. (Healthcare) 4.6%
ABBV AbbVie (Healthcare) 4.3%
PEP PepsiCo (Consumer Staples) 3.6%
MDLZ Mondelez International (Consumer Staples) 3.5%
ETN Eaton (Industrials) 3.5%
PG Procter & Gamble (Consumer Staples) 3.4%
CVX Chevron (Energy) 3.1%
MCD McDonald's (Consumer Discretionary) 3.0%
% Weight in Top Ten Holdings 39.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  8.81% 8.81% 17.32% 8.48%  10.77%  10.77%
Mgr. Net  8.13% 8.13% 14.34% 5.71% 7.95% 7.94%
Avg. Fund 10.25% 10.25%  28.37%  10.70% 14.24% 12.11%
Benchmark 10.56%  10.56%  29.88%  11.49% 15.05% 12.96%

Trailing Standard Deviation

3Year 5SYear 10 Year
Please remember that volatility does Mgr Gross 15.08 17.26 13.60
not measure the risk of a permanent : : : :
loss of capital, Avg.Fund 1631 1914 1542
Benchmark 17.39 19.46 15.67

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  7.81% -8.03%  26.14% 750% 27.30% -1.17%
Mgr. Net 5.05%  -10.41% 22.96% 4.75%  24.10% -3.71%
Avg. Fund 23.40% -15.93% 26.97%  16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%

Modern Portfolio Theory Stats

Alpha Beta R® Sharpe R
5 Year -1.92 0.83 0.87 0.51 NM
10 Year -0.06 0.82 0.87 0.69 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 36% 29% 24% |Large-cap
6.4 10 46.5 Bil. 9% 1% 1% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 99% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $106,320
Cash 1% Wtd. Med. Market Cap (M) $126,752
Sectors Manager ETF Proxy|
Information Technology 16.9% 29.5%
Health Care 15.4% 12.4%
Industrials 13.5% 8.8%
Financials 12.6% 13.2%
Consumer Staples 12.2% 6.0%
Energy 9.5% 4.0%
Consumer Discretionary 7.8% 10.3%
Utilities 6.1% 2.2%
Real Estate 3.8% 2.3%
Materials 2.3% 2.4%
% Weight In Top 3 Sectors 45.8% 50.7%

Portfolio Characteristics

Manager ETF Proxy|

Yield 2.7% 1.4%
Trailing 12 Month P/E 25.4 30.9
Forward 12 Month P/E 21.4 25.2
Price/Book 7.4 8.1
Price/Sales 4.9 55
Price/Cash Flow 18.4 20.7
P/E-to-Growth (PEG) 21 2.0
Return on Equity 23.3% 25.7%
Long-term Growth Rate 8.6% 11.5%
Debt to Capital 46.9% 36.6%
Active Share 81.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Bahl & Gaynor Income Growth Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 BEUTEL, GOODMAN & COMPANY LTD.
2024 U.S. Large-cap Value
Location Toronto, Canada
Manager(s) Rui Cardoso, Glenn Fortin

25-35
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $35.9 Billion (as of 12/31/23)

Strategy Assets $6.9 Billion (as of 12/31/23)

AMS Assets RJCS: $175.6 Million  PS UMA: $172.4 Million
Model Code BEUBEUUSE

Model Delivery Yes

Status (Account Min.)
RJCS Composite Start
Benchmark:

Avg. Fund Group

10/1/2021
Russell 1000 Value

Recommended ($100,000)

Morningstar Large-cap Value

The Beutel, Goodman US Large Cap Value strategy emphasizes capital

preservation and aims to purchase investments at a significant discount to their
estimate of intrinsic value. The team uses bottom up fundamental analysis to find
quality companies with stable growing businesses and strong balance sheets that
are trading at attractive valuations. Beutel, Goodman's US Large Cap Value
strategy aims to provide strong investment returns while minimizing downside risk
by investing in US companies that are leaders in their respective fields. The team
seeks to purchase companies at a significant discount to business value which is
determined by the present value of sustainable free cash flows. The team also
requires a minimum 50% upside over three years and employs a sell discipline
that is designed to capture gains and mitigate risk.

Top 10 Holdings

Symbol Description % Holding|
QCOM Qualcomm (Technology) 5.6%
AMGN Amgen (Healthcare) 5.0%
OMC Omnicom Group (Comm. Serv.) 4.6%
K Kellanova (Consumer Staples) 4.5%
KMB Kimberly-Clark (Consumer Staples) 4.3%
CMCSA Comcast (Communication Services) 4.3%
GEN Gen Digital Inc. (Technology) 4.2%
DOX Amdocs (Technology) 4.2%
BIIB Biogen (Healthcare) 4.1%
HOG Harley-Davidson (Cons. Discr.) 4.0%
% Weight in Top Ten Holdings 44.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  10.27%  10.27%  21.13%  10.49% 14.07% 11.99%
Mgr. Net  9.58% 9.58% 18.07% 767% 11.17%  9.13%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark  8.99% 8.99% 20.27% 8.11% 10.32%  9.01%
3Year 5SYear 10 Year
Please remerrber.lhat volatility does Mar. Gross 15.39 18.27 14.98
not measure the risk of a permanent
loss of capital. Avg.Fund 1414 1979 1564
Benchmark  14.32 19.77 15.66
2023 2022 2021 2020 2019 2018
Mgr. Gross  12.82% 2.69% 15.37% 11.56% 30.64% -8.20%
Mgr. Net  9.94% 0.05% 12.44% 8.71%  27.36% -10.58%
Avg. Fund 13.11%  -4.81% 27.69% 4.17%  26.54% -7.35%
Benchmark 11.46%  -7.54% 25.16% 2.80%  26.54% -8.27%
Alpha Beta R Sharpe R
5 Year 4.23 0.89 0.93 0.66 0.87
10 Year 3.37 0.92 0.92 0.71 0.79

48 of 249

Value Blend  Growth
> 46.5 Bil. 8% 22% 0% [Large-cap
6.4 t0 46.5 Bil. 47% 19% 4% Mid-cap

<6.48BIl 0% 0% 0% [Small-cap

Stocks 96% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $23,763

Cash 4% Wtd. Med. Market Cap (M)  $21,624
Sectors Manager Index
Information Technology 17.7% 9.4%
Consumer Discretionary 16.6% 5.0%
Financials 15.4% 22.7%
Health Care 14.9% 14.2%
Communication Services 12.1% 4.6%
Consumer Staples 11.6% 7.7%
Industrials 10.6% 14.3%
Materials 1.1% 4.8%
Energy 0.0% 8.1%
Utilities 0.0% 4.7%
% Weight In Top 3 Sectors 49.7% 37.1%

Current Style Allocation

Portfolio Characteristics

Manager Index
Yield 2.3% 2.1%
Trailing 12 Month P/E 20.8 21.7
Forward 12 Month P/E 154 18.1
Price/Book 4.7 2.8
Price/Sales 25 2.6
Price/Cash Flow 15.0 14.6
P/E-to-Growth (PEG) 1.7 21
Return on Equity 21.8% 15.1%
Long-term Growth Rate 9.4% 8.0%
Debt to Capital 50.3% 36.6%
Active Share 95.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Beutel, Goodman US Large-cap Value Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 BLACKROCK
2024 Equity Dividend
Location New York, NY
Manager(s) Tony DeSpirito
Avg. # Holdings 65 -85

Annual Turnover 20% - 40%

Firm Assets $10.0 Trillion (as of 12/31/23)

Strategy Assets $12.5 Billion (as of 12/31/23)

AMS Assets RJCS: $61.7 Million ~ PS UMA: $56.5 Million
UMA: $422.3 Million

Model Code BLRBLRED

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2021

Benchmark: Russell 1000 Value

Avg. Fund Group Morningstar Large-cap Value

The strategy’s primary research screen uses an investment universe composed
of the 500 largest U.S. stocks by market capitalization. The screen utilizes quality
(60% weight) and value factors (40% weight) that the team believes are most
important to the investment philosophy to generate an alpha score for each stock

in the universe.

*Note that the performance figures shown from 7/1/07 to 7/1/21 are comprised of accounts managed by
BlackRock. Starting 7/1/21, the performance figures are comprised of accounts managed by Raymond
James, based on non-discretionary models that are delivered by BlackRock to Raymond James. Raymond
James is responsible for ensuring that accounts included in the composite from 7/1/21 and on are
representative of accounts contained in the entire composite, and do not include any restricted accounts or
accounts that materially deviate from the models provided by BlackRock affecting the composite
performance. While composite returns are broadly representative of the performance of accounts
participating in the strategy, it is important to note the returns are not necessarily representative of any
individual client account due to the potential for different portfolio holdings across accounts.

Top 10 Holdings

Symbol Description % Holding
WFC Wells Fargo & Company (Financials) 3.8%
C Citigroup (Financials) 3.6%
FCNCA First Citizens BancShares (Financials) 2.7%
LDOS Leidos (Technology) 2.7%
SHEL Shell plc (Energy) 2.6%
AIG American International Group (Financials) 2.5%
GM General Motors (Consumer Discretionary) 2.5%
LHX L3Harris (Technology) 2.4%
MDT Medtronic (Healthcare) 2.4%
KHC Kraft Heinz (Cons. Staples) 2.3%
% Weight in Top Ten Holdings 27.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.92% 8.92% 22.41% 8.92%  11.53% 10.13%
Mgr. Net  8.23% 8.23% 19.32% 6.14% 8.69% 7.32%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark  8.99% 8.99% 20.27% 8.11% 10.32%  9.01%
3Year 5Year 10 Year

Please remernber‘that volatility does Mgr. Gross 13.71 18.93 15.09

not measure the risk of a permanent

loss of capital. Avg.Fund 1414 1979 1564
Benchmark 14.32 19.77 15.66

2023 2022 2021 2020 2019 2018
Mgr. Gross  12.37%  -4.11% 22.87% 3.99%  27.73%  -6.55%
Mgr. Net  9.50% -6.59% 19.76% 1.32% 2451% -8.96%
Avg. Fund 13.11% -4.81% 27.69% 4.17%  26.54% -7.35%
Benchmark 11.46% -7.54% 25.16% 2.80% 26.54% -8.27%

Alpha Beta R Sharpe R
5 Year 1.42 0.95 0.99 0.50 0.65
10 Year 1.35 0.95 0.98 0.58 0.59

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 46% 12% 9% [Large-cap
6.4 t0 46.5 Bil. 22% 10% 1% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 96% Foreign 15.6%

Bonds 0% Med. Market Cap (M) $46,678

Cash 4% Wtd. Med. Market Cap (M)  $54,420
Sectors Manager Index
Financials 26.2% 22.7%
Health Care 18.5% 14.2%
Industrials 11.1% 14.3%
Consumer Staples 8.6% 7.7%
Information Technology 8.6% 9.4%
Energy 8.2% 8.1%
Consumer Discretionary 6.7% 5.0%
Communication Services 5.3% 4.6%
Utilities 3.8% 4.7%
Materials 2.4% 4.8%
% Weight In Top 3 Sectors 55.9% 51.2%

Portfolio Characteristics

Manager Index
Yield 2.6% 2.1%
Trailing 12 Month P/E 17.7 21.7
Forward 12 Month P/E 135 18.1
Price/Book 22 2.8
Price/Sales 1.9 2.6
Price/Cash Flow 11.4 14.6
P/E-to-Growth (PEG) 1.7 21
Return on Equity 11.0% 15.1%
Long-term Growth Rate 8.0% 8.0%
Debt to Capital 36.8% 36.6%
Active Share 83.3%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: BlackRock Equity Dividend Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline’s availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.
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Q1 BOSTON PARTNERS
2024 Large-cap Value
Location Boston, MA
Manager(s) D. Cohen, J. White, M. Donovan

75 - 100
40% - 70%

Avg. # Holdings
Annual Turnover

Firm Assets $94.1 Billion (as of 12/31/23)

Strategy Assets $31.2 Billion (as of 12/31/23)

AMS Assets RJCS: $171.5 Million  PS UMA: $27.3 Million
Model Code ROBROBLV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2012

Russell 1000 Value
Morningstar Large-cap Value

Benchmark:
Avg. Fund Group

The Boston Partners investment team utilizes a “Three Circle” approach to stock
selection, seeking companies that are attractively valued with strong business
fundamentals and momentum or a catalyst for improvement. Portfolio managers
rely heavily on the pooled research team of sector analysts, supplemented by a
proprietary front-end quantitative screen. The team is led in part by Mark E.
Donovan, a portfolio manager with more than 30 years of experience and a
founding member of Boston Partners.

Top 10 Holdings

Symbol Description % Holding
JPM JPMorgan Chase & Co. (Financials) 4.5%
BRK.B Berkshire Hathaway (Financials) 3.8%
GOOGL Alphabet Class A (Communication Services) 3.0%
MS Morgan Stanley (Financials) 2.1%
ORCL Oracle (Technology) 2.0%
WFC Wells Fargo & Company (Financials) 1.9%
AZO AutoZone (Cons. Discr.) 1.8%
MPC Marathon Petroleum (Energy) 1.8%
WMT Walmart Inc. (Consumer Staples) 1.7%
MU Micron Technology (Technology) 1.6%
% Weight in Top Ten Holdings 24.2%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  12.05%  12.05%  28.46%  11.58% 13.37% 10.52%
Mgr. Net 11.35%  11.35% 25.22% 8.73% 10.48%  7.70%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13%  10.28%
Benchmark  8.99% 8.99% 20.27% 8.11% 10.32%  9.01%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 14.19 21.22 16.80
not measure the risk of a permanent
loss of capital. Avg.Fund 14.14 1979 1564
Benchmark  14.32 19.77 15.66
2023 2022 2021 2020 2019 2018
Mgr. Gross  14.18%  -4.37% 30.72% 3.20% 24.32% -8.33%
Mgr. Net 11.27%  -6.84% 27.43% 0.55% 21.18% -10.70%
Avg. Fund 13.11%  -4.81% 27.69% 4.17%  26.54%  -7.35%
Benchmark 11.46%  -7.54% 25.16% 2.80% 26.54% -8.27%
Alpha Beta R Sharpe R
5 Year 2.52 1.06 0.98 0.53 0.77
10 Year 1.16 1.05 0.96 0.54 0.35
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 40% 19% 5% |Large-cap
6.4 to 46.5 Bil. 26% 8% 2% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 97% Foreign 6.2%

Bonds 0% Med. Market Cap (M) $48,478

Cash 3% Wtd. Med. Market Cap (M) $77,289
Sectors Manager Index
Financials 24.7% 22.7%
Industrials 14.5% 14.3%
Health Care 13.9% 14.2%
Information Technology 12.6% 9.4%
Energy 11.3% 8.1%
Consumer Staples 8.3% 7.7%
Communication Services 5.7% 4.6%
Consumer Discretionary 4.7% 5.0%
Materials 2.9% 4.8%
Utilities 1.2% 4.7%
% Weight In Top 3 Sectors 53.1% 51.2%

Portfolio Characteristics

Manager Index
Yield 1.7% 2.1%
Trailing 12 Month P/E 20.7 21.7
Forward 12 Month P/E 17.3 18.1
Price/Book 3.0 2.8
Price/Sales 25 2.6
Price/Cash Flow 13.2 14.6
P/E-to-Growth (PEG) 15 21
Return on Equity 16.9% 15.1%
Long-term Growth Rate 10.0% 8.0%
Debt to Capital 38.8% 36.6%
Active Share 76.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Boston Partners Large-cap Value Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 BOSTON PARTNERS
2024 Mid-cap Value Equity
Location Los Angeles, CA
Manager(s) Steven Pollack, Tim Collard

115-135
35% - 65%

Avg. # Holdings
Annual Turnover

Firm Assets $94.1 Billion (as of 12/31/23)

Strategy Assets $30.2 Billion (as of 12/31/23)

AMS Assets RJCS: $110.5 Million  PS UMA: $32.3 Million
UMA: $623.4 Million

Model Code ROBROBMV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2013

Benchmark:
Avg. Fund Group

Russell Mid-cap Value
Morningstar Mid-cap Value

The Boston Partners investment team utilizes a “Three Circle” approach to stock
selection, seeking companies that are attractively valued with strong business
fundamentals and momentum or a catalyst for improvement. Portfolio managers
rely heavily on the pooled research team of sector analysts, supplemented by a
proprietary front-end quantitative screen. The team is led by Steven Pollack.

Top 10 Holdings

Symbol Description % Holding
AMP Ameriprise Financial (Financials) 2.2%
PH Parker-Hannifin (Industrials) 2.0%
AME AMETEK (Industrials) 1.6%
AZO AutoZone (Cons. Discr.) 1.6%
TXT Textron (Industrials) 1.5%
FITB Fifth Third Bancorp (Financials) 1.4%
HWM Howmet Aerospace (Industrials) 1.4%
ICLR ICON (Healthcare) 1.4%
COR Cencora, Inc. (Healthcare) 1.4%
DOV Dover (Industrials) 1.3%
% Weight in Top Ten Holdings 15.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  9.35% 9.35% 26.32%  10.65% 13.56% 11.02%
Mgr. Net  8.67% 8.67% 23.13% 7.82% 10.67%  8.19%
Avg. Fund  8.15% 8.15% 22.49% 9.33%  12.08%  9.63%
Benchmark  8.23% 8.23% 20.40% 6.80% 9.94% 8.57%
3Year 5SYear 10 Year
Please remember.thal volatility does Mgr. Gross 15.32 22.63 17.87
not measure the risk of a permanent
loss of capital Avg.Fund 14.62 2383  18.67
Benchmark  15.54 23.40 18.37
2023 2022 2021 2020 2019 2018
Mgr. Gross  17.22%  -6.23% 28.51% 6.27%  30.75% -13.45%
Mgr. Net 14.24%  -8.65% 25.28% 354%  27.46% -15.71%
Avg. Fund 15.27%  -7.07% 30.92% 450%  26.40% -11.67%
Benchmark 12.71% -12.03%  28.34% 4.96%  27.06% -12.29%
Alpha Beta R Sharpe R
5 Year 3.57 0.96 0.99 0.51 1.59
10 Year 2.56 0.96 0.97 0.54 0.87

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 8% 3% 2% [Large-cap
6.4 to 46.5 Bil. 52% 26% 6% Mid-cap

< 6.4 Bil 1% 0% 2% [Small-cap

Stocks 98% Foreign 1.2%

Bonds 0% Med. Market Cap (M) $17,884

Cash 2% Wid. Med. Market Cap (M) $19,980
Sectors Manager Index
Industrials 26.4% 20.4%
Financials 15.7% 18.2%
Consumer Discretionary 12.3% 9.4%
Information Technology 10.1% 9.2%
Real Estate 8.0% 9.8%
Materials 7.8% 7.6%
Health Care 6.5% 6.5%
Energy 5.5% 5.5%
Utilities 4.4% 7.0%
Consumer Staples 2.4% 3.7%
% Weight In Top 3 Sectors 54.4% 48.0%

Portfolio Characteristics

Manager Index
Yield 1.7% 1.8%
Trailing 12 Month P/E 23.1 23.2
Forward 12 Month P/E 18.3 18.1
Price/Book 4.0 2.7
Price/Sales 2.6 24
Price/Cash Flow 16.2 135
P/E-to-Growth (PEG) 1.8 1.9
Return on Equity 17.4% 12.6%
Long-term Growth Rate 9.5% 8.9%
Debt to Capital 41.5% 37.2%
Active Share 77.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Boston Partners Mid-cap Value Benchmark: Russell Midcap Value
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 BROWN ADVISORY, INC.
2024 Large Cap Sustainable Growth
Location Baltimore, MD
Manager(s) Karina Funk, David Powell

30-40
15% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $67.5 Billion (as of 12/31/23)

Strategy Assets $20.4 Billion (as of 12/31/23)

AMS Assets RJCS: $452.4 Million  PS UMA: $141.4 Million
Model Code BWABWALCS

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 10/1/2020

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

Brown’s Large-cap Sustainable Growth strategy aims to generate competitive,
risk-adjusted returns over a full market cycle through a concentrated portfolio of
US stocks that favors strong fundamentals, sustainable competitive advantages
and compelling valuations. The investment philosophy places equal emphasis on
the fundamental analysis; environmental, social and governance (ESG) risks and
Sustainable Business Advantage (SBA); and current valuation for any company
considered for the portfolio. Brown only invests when they are satisfied on all
three criteria.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 9.1%
MSFT Microsoft (Technology) 6.3%
AMZN Amazon.com (Consumer Discretionary) 5.7%
INTU Intuit (Technology) 4.7%
\% Visa (Financials) 4.5%
NOw ServiceNow (Technology) 3.7%
GOOGL Alphabet Class A (Communication Services) 3.6%
DHR Danaher (Healthcare) 3.5%
UBER Uber (Technology) 3.1%
EW Edwards Lifesciences (Healthcare) 3.0%
% Weight in Top Ten Holdings 47.2%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross 10.95%  10.95%  35.55% 11.79% 17.80% 16.92%
Mgr. Net 10.26%  10.26%  32.15% 8.94%  14.81% 13.95%
Avg. Fund 12.27% 12.27%  38.11% 9.35%  16.13% 14.40%
Benchmark 11.41% 11.41%  39.00%  12.50% 18.52%  15.98%
3 Year SYear 10 Year
Please remember .lhat volatility does Mgr. Gross 22.00 22.26 1757
not measure the risk of a permanent
loss of capital Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  39.70% -30.79%  30.80%  40.57% 36.19%  5.33%
Mgr. Net 36.20% -32.63% 2751%  37.05% 32.77% 2.64%
Avg. Fund 37.75% -28.95%  22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Alpha Beta R Sharpe R
5 Year -0.04 0.96 0.96 0.71 NM
10 Year 171 0.93 0.94 0.88 0.40
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 5% 8% 58% |Large-cap
6.4 t0 46.5 Bil. 6% 9% 14% Mid-cap

< 6.4 Bil 0% 0% 0% |Small-cap

Stocks 98% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $61,347

Cash 2% Wtd. Med. Market Cap (M) $121,052
Sectors Manager Index
Information Technology 40.9% 44.0%
Financials 16.5% 6.4%
Health Care 15.8% 10.6%
Consumer Discretionary 9.7% 14.9%
Industrials 9.5% 5.8%
Communication Services 3.6% 12.0%
Real Estate 2.1% 0.8%
Materials 1.9% 0.7%
Consumer Staples 0.0% 4.1%
Utilities 0.0% 0.1%
% Weight In Top 3 Sectors 73.2% 61.0%

Portfolio Characteristics

Manager Index
Yield 0.6% 0.7%
Trailing 12 Month P/E 52.4 38.1
Forward 12 Month P/E 36.1 30.3
Price/Book 13.1 13.1
Price/Sales 10.1 7.1
Price/Cash Flow 34.9 235
P/E-to-Growth (PEG) 2.0 17
Return on Equity 22.5% 33.9%
Long-term Growth Rate 15.2% 14.4%
Debt to Capital 27.5% 35.9%
Active Share 68.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Brown Large-cap Sustainable Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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m Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.



Q1 BROWN ADVISORY, INC.
2024 Large-cap Growth
Location Baltimore, MD
Manager(s) Kenneth Stuzin

30-35
15% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $67.5 Billion (as of 12/31/23)

Strategy Assets $11.2 Billion (as of 12/31/23)

AMS Assets RJCS: $62.8 Million ~ PS UMA: $15.3 Million
Model Code BWABLG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2015

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

Kenneth Stuzin leads Brown's Large-cap Growth strategy which focuses on
business models that seek to generate high, sustainable earnings growth rates.
This portfolio is relatively concentrated and remains relatively benchmark
agnostic, therefore higher volatility should be expected at times. Brown's Large-
cap Growth strategy believes that by purchasing companies with sound business
models and competitive positioning at attractive valuations should produce above-
average returns over time.

Top 10 Holdings

Symbol Description % Holding
AMZN Amazon.com (Consumer Discretionary) 4.9%
NVDA Nvidia (Technology) 4.9%
MSFT Microsoft (Technology) 4.6%
COST Costco Wholesale (Consumer Staples) 4.6%
GOOG Alphabet Class C (Communication Services) 4.3%
ISRG Intuitive Surgical (Healthcare) 4.3%
NOw ServiceNow (Technology) 4.3%
INTU Intuit (Technology) 4.2%
MA Mastercard (Financials) 4.0%
UBER Uber (Technology) 3.9%
% Weight in Top Ten Holdings 44.0%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  9.04% 9.04% 32.12% 6.24%  13.45% 13.41%
Mgr. Net  8.36% 8.36% 28.80% 3.52%  10.56%  10.52%
Avg. Fund 12.27% 12.27%  38.11% 9.35%  16.13% 14.40%
Benchmark 11.41% 11.41%  39.00%  12.50% 18.52%  15.98%
3 Year SYear 10 Year
Please remember .lhat volatility does Mgr. Gross 2297 2271 18.55
not measure the risk of a permanent
loss of capital Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  34.60% -32.67%  19.97% 34.20% 41.65% 5.83%
Mgr. Net 31.22% -34.47% 16.93%  30.83% 38.11% 3.12%
Avg. Fund 37.75% -28.95%  22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Apha Beta R Sharpe R
5 Year -3.94 0.97 0.94 0.50 NM
10 Year -1.89 0.98 0.92 0.65 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 2% 12% 62% |Large-cap
6.4 to 46.5 BIl. 4% 15% 5% Mid-cap
< 6.4 Bil 0% 0% 0% |Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $71,968
Cash 3% Witd. Med. Market Cap (M) $136,995

Top 10 Sector Weights

Sectors Manager Index
Information Technology 32.3% 44.0%
Health Care 17.4% 10.6%
Industrials 13.4% 5.8%
Financials 11.2% 6.4%
Consumer Discretionary 9.7% 14.9%
Communication Services 5.9% 12.0%
Real Estate 5.6% 0.8%
Consumer Staples 4.6% 4.1%
Materials 0.0% 0.7%
Energy 0.0% 0.5%

% Weight In Top 3 Sectors 63.0% 60.4%

Portfolio Characteristics

Manager Index
Yield 0.5% 0.7%
Trailing 12 Month P/E 48.2 38.1
Forward 12 Month P/E 36.0 30.3
Price/Book 11.2 13.1
Price/Sales 9.2 7.1
Price/Cash Flow 34.6 235
P/E-to-Growth (PEG) 2.0 17
Return on Equity 22.0% 33.9%
Long-term Growth Rate 16.3% 14.4%
Debt to Capital 25.8% 35.9%
Active Share 74.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Brown Large-Cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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m Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.
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Q1 CANTOR FITZGERALD INVESTMENT ADVISOR, L.P Current Style Allocation

2024 Large-cap Focused Growth Value  Blend  Growth
> 46.5 Bil. 7% 12% 35% |Large-cap
Location Dallas, TX 6.4 to 46.5 Bil. 10% 17% 16% Mid-cap
< 6.4 BIil 0% 0% 3% |Small-cap
Manager(s) Stephen Smith, John Brim
Stocks  98% Foreign 0.0%
Avg. # Holdings 35-45 Bonds 0% Med. Market Cap (M) $70,327
Annual Turnover 40% - 80% Cash 2% Witd. Med. Market Cap (M)  $71,369
Strategy Assets $1.2 Billion (as of 12/31/23) Sectors Manager ETF Proxy|
AMS Assets RJCS: $89.2 Million PS UMA: $5.1 Million Information Technology 30.2% 29.5%
Model Code SMGSMGLG Health Care 15.1% 12.4%
Model Delivery Yes Financials 13.0% 13.2%
Status (Account Min.) Recommended ($100,000) Consumer Discretionary 11.8% 10.3%
RJCS Composite Start ~ 10/1/2016 Industrials 11.7% 8.8%
Benchmark S&P 500 Communication Services 10.1% 9.0%
ETF Proxy SPDR S&P 500 ETF Consumer Staples 4.9% 6.0%
Avg. Fund Group Morningstar Large-cap Growth Energy 3.2% 4.0%
Real Estate 0.0% 2.3%
Materials 0.0% 2.4%
Afocused large-cap growth strategy that seeks to invest in companies with % Weight In Top 3 Sectors 58.4% 55.1%

attractive risk profiles, favorable valuations, improving business fundamentals, and

unexpected earnings growth by implementing a repetitive, multi-step engineering Portfolio Characteristics

approach. The tenured investment team focuses on identifying unexpected Manager ETF Proxy|
earnings surprises by understanding the phenomenon across multiple dimensions,  |yjeld 0.8% 1.4%
including the credibility and sustainability of earnings and the price paid for earnings Trailing 12 Month P/E 20.6 30.9
using both quantitative and qualitative analysis. Forward 12 Month P/E 27 252
. Price/Book 8.0 8.1
*Inception 10/1/2016 Price/Sales 51 55
Price/Cash Flow 23.2 20.7
P/E-to-Growth (PEG) 1.6 2.0
Retun on Ecity
Symbol Description % Holding| |Long-term Growth Rate 14.7% 11.5%
MSFT Microsoft (Technology) 5.1% Debt to Capital 28.4% 36.6%
KLAC KLA Corporation (Technology) 3.9% Active Share 78.9% -
PH Parker-Hannifin (Industrials) 3.8%
AAPL Apple (Technology) 3.6%
AZO AutoZone (Cons. Discr.) 3.4%
ACGL Avch Capital Group (Financials) 3.2%
CDNS Cadence Design Systems (Technology) 3.1% Portfolio: Cantor Large-cap Focused Growth Benchmark: S&P 500
MEDP Medspace Holdings (Healthcare) 3.0% Note: Positive values do not necessarily represent positive absolute returns.
GOOGL Alphabet Class A (Communication Services) 3.0%
COST Costco Wholesale (Consumer Staples) 3.0%
% Weight in Top Ten Holdings 34.9%

Trailing Returns*
1st Oftr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  10.62% 10.62% 29.81%  12.66% 15.66% 15.32%
Mgr. Net  9.92% 9.92% 26.54% 9.79%  12.72% 12.39%
Avg. Fund 12.27% 12.27% 38.11% 9.35% 16.13% 16.53%
Benchmark 10.56% 10.56% 29.88%  11.49% 15.05% 14.55%
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Trailing Standard Deviation
3 Year 5 Year Inception*

B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

Please remember that volatility does Mar. Gross ~ 20.95 2157 19.71
not measure the risk of a permanent qr. : : !
loss of capital. Avg. Fund 21.41 22.47 20.26

Benchmark 17.39 19.46 17.60

Calendar Returns
2023 2022 2021 2020 2019 2018
Mgr. Gross  30.47%  -24.18%  41.79%  22.53% 24.46% -5.72% *While quarterly performance is informative, we encourage investors to judge investment
Mgr. Net 27.19%  -26.17% 38.24%  19.43% 21.32% -8.16% skill over long time horizons. Please see RICS performance disclosures beginning on
Avg. Fund 37.75%  -28.95% 22.07% 36.90% 33.44% -0.81% pg.214.

Benchmark 26.29%  -18.11% 28.71%  18.40% 31.49% -4.38% Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Modern Portfolio Theory Stats

Returns and portfolio statistics shaded in gray reflect the periods that include manager-

Alpha Beta R® Sharpe R supplied performance that predate the discipline's availability through the RICS program.
5 Year -0.10 1.07 0.94 0.63 NM Please see following pages for additional information on the manager's and RIJCS
7.5 Year 012 1.09 0.95 0.69 NM composite inception dates and performance linking process.
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Q1 CAPITAL GROUP
2024 Global Equity
Location Los Angeles, CA
Manager(s) G. Du Manoir, G. Fuss, P. Winston, W. Robbins, S. Watson

60 - 100
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $1.4 Billion (as of 12/31/23)

AMS Assets RJCS: $68.5 Million PS UMA: $19.1 Million
Model Code CPGCPGGE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: MSCIWorld

ETF Proxy iShares MSCI World ETF

Avg. Fund Group Morningstar Global Large Stock Blend

Capital Group Global Equity ADR is designed for capital appreciation by investing
stocks across the globe. The team believes that extensive fundamental research
combined with a flat decision-making structure enabled by a multi-manager
approach will produce superior investment portfolios over time. The portfolio is
sleeved out to each portfolio managers who will invest according to his or her own
convictions independently in order to produce a portfolio that is diversified by
portfolio management style.

Top 10 Holdings

Symbol Description % Holding
AVGO Broadcom Inc. (USA) 3.8%
NVO Novo Nordisk (Denmark) 3.7%
SAFRY Safran (France) 3.1%
MSFT Microsoft (USA) 3.0%
ASML ASML Holdings (Netherlands) 2.7%
GOOG Alphabet (USA) 2.6%
SAP SAP (Germany) 2.4%
AZN Astrazeneca (UK) 2.2%
AAPL Apple (USA) 1.9%
HLT Hilton (Real Estate) 1.9%
% Weight in Top Ten Holdings 27.1%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year S5Year 10 Year
Mgr. Gross  6.33% 6.33% 20.07% 7.82%  11.52% 10.24%
Mgr. Net  5.65% 5.65% 17.03% 5.07% 8.68% 7.43%
Avg. Fund  7.37% 7.37% 20.20% 6.94%  11.02%  9.24%
Benchmark  8.88% 8.88% 25.11% 8.60% 12.07%  9.39%
3Year 5SYear 10 Year

Please remember‘that volatility does Mgr. Gross 17.09 18.64 15.20

not measure the risk of a permanent

loss of capital, Avg. Fund 15.83  18.99 15.22
Benchmark  17.05 19.64 15.80

2023 2022 2021 2020 2019 2018
Mgr. Gross 22.09% -14.82% 17.11% 14.84% 31.65% -5.15%
Mgr. Net 19.00% -17.04%  14.13% 11.91% 28.34% -7.60%
Avg. Fund 19.47% -15.48%  19.12% 15.44% 27.03% -8.72%
Benchmark 23.79% -18.14% 21.82% 15.90% 27.67% -8.71%

Alpha Beta R?  shape R
5 Year 0.03 0.93 0.97 0.51 0.01
10 Year 1.22 0.94 0.96 0.58 0.38

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 19% 26% 44% |Large-cap
6.4 to 46.5 Bil. 2% 7% 1% Mid-cap
< 6.4 Bil 0% 0% 1%  |Small-cap
Stocks  96% Foreign, Emerging  51.4% 3.7%
Bonds 0% Med. Market Cap (M) $77,450
Cash 4% Wtd. Med. Market Cap (M) $108,956
Sectors Manager ETF Proxy|
Information Technology 20.6% 23.8%
Industrials 16.0% 11.2%
Health Care 16.0% 12.0%
Financials 12.2% 15.4%
Consumer Staples 9.7% 6.5%
% Weight In Top 5 Sectors 74.4% 68.8%
Countries
United States 48.6% 71.1%
France 14.1% 3.1%
Japan 5.7% 6.1%
Denmark 5.5% 0.9%
United Kingdom 5.5% 3.7%
% Weight in Top 5 Countries 79.3% 85.0%

Portfolio Characteristics

Manager ETF Proxy|
Yield 1.8% 1.8%
Trailing 12 Month P/E 27.7 26.7
Forward 12 Month P/E 241 234
Price/Book 5.4 5.8
Price/Sales 45 4.1
Price/Cash Flow 19.7 19.6
P/E-to-Growth (PEG) 2.0 2.0
Return on Equity 20.4% 18.3%
Long-term Growth Rate 10.5% 11.3%
Debt to Capital 33.1% 34.2%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Capital Group Global Equity Benchmark: MSCI World
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linkina process.
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Q1 CAPITAL GROUP
2024 Global Growth
Location Los Angeles, CA
Manager(s) R. Lovelace, S. Watson, et. al.

90 - 110
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $528.8 Million (as of 12/31/23)

AMS Assets RJCS: $66.1 Million PS UMA: $24.4 Million
Model Code CPGCPGGG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: MSCIACWI

ETF Proxy iShares MSCI ACWI ETF

Avg. Fund Group Morningstar Global Large Stock Blend

The Capital Group Global Growth ADR Strategy is designed to provide long-term
growth of capital by investing in a diverse group of blue chip companies in the
United States and abroad. The Capital Group’s diversified portfolio manager team
based investment approach enables them to act on their highest conviction ideas
while limiting risk.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (USA) 4.3%
META Meta Platforms Inc Class A (USA) 4.1%
NVO Novo Nordisk (Denmark) 3.7%
TSM Taiwan Semiconductor (Taiwan) 2.6%
GOOG Alphabet (USA) 2.6%
ASML ASML Holdings (Netherlands) 2.6%
AVGO Broadcom Inc. (USA) 2.5%
LLY Eli Lilly and Company (USA) 2.3%
AZN Astrazeneca (UK) 2.2%
NFLX Netflix (USA) 1.7%
% Weight in Top Ten Holdings 28.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  9.55% 9.55% 25.47% 6.13% 14.13% 11.87%
Mgr. Net  8.86% 8.86% 22.30% 341% 11.22%  9.02%
Avg. Fund  7.37% 7.37% 20.20% 6.94% 11.02%  9.24%
Benchmark 8.20% 8.20% 23.22% 6.96% 10.92%  8.66%

Trailing Standard Deviation

3Year 5SYear 10 Year
Please remember that volatility does Mgr Gross 19.51 21.75 17.28
not measure the risk of a permanent ' : : :
loss of capital. Avg.Fund 1583 1899 1522
Benchmark  16.62 19.67 15.80

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  26.31% -25.53%  18.50%  37.52% 31.76% -4.88%
Mor. Net 23.12% -27.50% 1550%  34.07% 28.45% -7.34%

Avg.Fund 19.47% -15.48% 19.12%  1544% 27.03% -8.72%
Benchmark 22.20% -18.36%  18.54%  16.25% 26.60%  -9.42%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year 2.50 1.08 0.95 0.56 0.51
10 Year 2.72 1.06 0.94 0.61 0.63
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Value Blend  Growth
> 46.5 Bil. 15% 22% 55% |Large-cap
6.4 to 46.5 Bil. 4% 4% 0% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Stocks 96% Foreign, Emerging 451% 7.8%
Bonds 0% Med. Market Cap (M) $87,785
Cash 4% Wtd. Med. Market Cap (M) $159,823
Sectors Manager ETF Proxy
Information Technology 21.7% 23.8%
Health Care 16.9% 11.1%
Consumer Discretionary 13.2% 10.8%
Industrials 12.7% 10.8%
Financials 11.3% 16.0%
% Weight In Top 5 Sectors 75.7% 72.5%
Countries
United States 54.9% 64.2%
France 10.5% 2.8%
United Kingdom 6.5% 3.3%
Denmark 5.2% 0.8%
Netherlands 3.2% 1.2%
% Weight in Top 5 Countries 80.4% 72.3%

Portfolio Characteristics

Manager ETF Proxy
Yield 1.4% 1.9%
Trailing 12 Month P/E 32.7 26.7
Forward 12 Month P/E 25.2 225
Price/Book 6.8 5.4
Price/Sales 6.3 3.8
Price/Cash Flow 233 18.9
P/E-to-Growth (PEG) 18 18
Return on Equity 24.7% 18.0%
Long-term Growth Rate 12.6% 11.3%
Debt to Capital 26.2% 32.0%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Capital Group Global Growth Benchmark: MSCI ACWI
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CAPITAL GROUP
2024 International Equity
Location Los Angeles, CA
Manager(s) G. Du Manoir, P. Winston, E. Cheah

60 - 100
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $8.9 Billion (as of 12/31/23)

AMS Assets RJCS: $148.1 Million PS UMA: $75.1 Million
UMA: $128.2 Million

Model Code CPGCPGIE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

Capital Group International Equity ADR is designed for capital appreciation by
investing in mainly non-US stocks. With the goal of capital preservation, the
investment team has consistently delivered strong relative returns during down
markets in the past. The team believes that extensive fundamental research
combined with a flat decision-making structure enabled by a multi-manager
approach will produce superior investment portfolios overtime. The portfolio is
sleeved out to each portfolio managers who will invest according to his or her own
convictions independently in order to produce a portfolio that is diversified by
portfolio management style.

Top 10 Holdings

Symbol Description % Holding
NVO Novo Nordisk (Denmark) 4.3%
SAP SAP (Germany) 3.3%
ASML ASML Holdings (Netherlands) 3.3%
SAFRY Safran (France) 3.2%
TTE TotalEnergies SE (France) 3.0%
LNSTY London Stock Exchange Group (UK) 2.4%
TSM Taiwan Semiconductor (Taiwan) 2.3%
AZN Astrazeneca (UK) 2.3%
ABBNY ABB Ltd. (Switzerland) 2.2%
ESLOY Essilor Luxottica (France) 2.1%
% Weight in Top Ten Holdings 28.3%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  5.83% 5.83% 11.34% 4.59% 8.79% 6.87%
Mgr. Net  5.16% 5.16% 8.50% 1.91% 6.01% 4.14%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark  5.79% 5.79% 15.32% 4.78% 7.33% 4.80%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 19.02 19.27 16.14
not measure the risk of a permanent
loss of capital. Avg.Fund 1723 2017  16.35
Benchmark 17.88 20.10 16.33
2023 2022 2021 2020 2019 2018
Mgr. Gross  16.81% -16.34%  10.94% 16.73%  28.65% -10.00%
Mgr. Net 13.84% -18.53% 8.11% 13.77% 25.41% -12.33%
Avg. Fund 17.98% -1447% 11.25% 10.64% 23.17% -13.30%
Benchmark 18.24% -14.45% 11.26% 7.82% 22.01% -13.79%
Alpha Beta R Sharpe R
5 Year 1.68 0.93 0.94 0.35 0.35
10 Year 2.16 0.95 0.93 0.34 0.51

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 18% 33% 48% |Large-cap
6.4 to 46.5 Bil. 0% 1% 0% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Stocks 95% Emerging Markets 6.7%
Bonds 0% Med. Market Cap (M) $60,788
Cash 5% Wtd. Med. Market Cap (M) $81,383
Sectors Manager ETF Proxy
Industrials 23.2% 16.7%
Information Technology 18.4% 9.3%
Health Care 13.9% 12.7%
Consumer Discretionary 11.0% 12.4%
Consumer Staples 9.1% 8.6%
% Weight In Top 5 Sectors 75.7% 59.7%
Countries
France 21.5% 12.0%
Japan 19.8% 23.5%
United Kingdom 12.3% 14.3%
Switzerland 8.2% 9.3%
Denmark 7.1% 3.6%
% Weight in Top 5 Countries 68.8% 62.7%

Portfolio Characteristics

Manager ETF Proxy
Yield 2.0% 2.9%
Trailing 12 Month P/E 27.0 19.9
Forward 12 Month P/E 24.1 16.6
Price/Book 5.3 24
Price/Sales 37 21
Price/Cash Flow 17.7 13.3
P/E-to-Growth (PEG) 2.2 2.0
Return on Equity 19.7% 14.8%
Long-term Growth Rate 9.4% 7.8%
Debt to Capital 25.2% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark
Portfolio: Capital Group International Equity Benchmark: MSCI EAFE
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CAPITAL GROUP
2024 International Growth
Location Los Angeles, CA
Manager(s) Carl Kawaja, Chris Thomsen, et. al.

100 - 125
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $496.7 Million (as of 12/31/23)

AMS Assets RJCS: $28.1 Million PS UMA: $12.4 Million
Model Code CPGCPGIG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

MSCIACWI ex-US
iShares MSCI ACWI ex-US ETF
Morningstar Foreign Stock

Benchmark:
ETF Proxy
Avg. Fund Group

The International Growth objective seeks to provide long-term growth of capital by investing
in companies in Europe and the Pacific Basin. The investment process begins with in-
depth, bottom-up, fundamental research conducted by a large, experienced global team of
analysts through visits to companies, their competitors, suppliers and other relevant parties.
This high-quality in-house research forms the basis for identifying companies with sound
industry positions and promising future prospects. Capital’s portfolios are built from a
natural outgrowth of fundamental research and bottom-up stock selection, in which portfolio
managers and analysts have the highest convictions. Portfolio diversification comes from
this process. All decisions are made within the guidelines of a portfolio’s objective. Each
portfolio manager is encouraged to pursue the portfolio’s objective following his or her
individual approach and without trying to reflect an index.

Top 10 Holdings

Symbol Description % Holding
NVO Novo Nordisk (Denmark) 5.1%
TSM Taiwan Semiconductor (Taiwan) 4.1%
EADSY Airbus (Netherlands) 3.7%
CNQ Canadian Natural Resources (Canada) 3.2%
ASML ASML Holdings (Netherlands) 2.7%
SAFRY Safran (France) 2.5%
LVMUY Louis Vuitton (France) 2.3%
DSNKY Daiichi Sankyo Company (Japan) 2.0%
SAP SAP (Germany) 1.7%
CVE Cenovus Energy (Canada) 1.6%
% Weight in Top Ten Holdings 28.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.22% 8.22% 14.26% 1.37% 7.86% 6.61%
Mgr. Net  7.53% 7.53% 11.35% -1.23%  5.10% 3.89%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark  4.69% 4.69% 13.26% 1.94% 5.97% 4.25%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 19.43 22.08 17.90
not measure the risk of a permanent
loss of capital. Avg.Fund 1723 2017  16.35
Benchmark  16.40 20.04 16.34
2023 2022 2021 2020 2019 2018
Mgr. Gross  17.22%  -20.28% 3.69% 24.19% 27.60% -13.09%
Mgr. Net 14.24%  -22.37% 1.03% 21.05% 24.38% -15.35%
Avg. Fund 17.98% -1447% 11.25% 10.64% 23.17% -13.30%
Benchmark 15.62%  -16.00% 7.82% 10.65% 21.51% -14.20%
Alpha Beta R Sharpe R
5 Year 1.75 1.07 0.95 0.26 0.34
10 Year 2.25 1.06 0.95 0.29 0.53

58 of 249

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 20% 26% 46% |Large-cap
6.4 t0 46.5 Bil. 2% 5% 1% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Stocks 97% Emerging Markets 16.4%
Bonds 0% Med. Market Cap (M) $51,579
Cash 3% Wtd. Med. Market Cap (M)  $69,555
Sectors Manager ETF Proxy
Industrials 21.8% 13.8%
Information Technology 15.9% 13.2%
Financials 12.5% 21.4%
Health Care 12.1% 9.2%
Consumer Discretionary 10.0% 11.8%
% Weight In Top 5 Sectors 72.3% 69.3%
Countries
France 14.5% 7.8%
Japan 12.9% 15.2%
United Kingdom 8.8% 9.2%
Canada 7.9% 7.6%
United States 7.0% 0.8%
% Weight in Top 5 Countries 51.1% 40.7%

Portfolio Characteristics

Manager ETF Proxy
Yield 2.1% 2.9%
Trailing 12 Month P/E 255 19.9
Forward 12 Month P/E 225 16.6
Price/Book 4.9 24
Price/Sales 37 2.2
Price/Cash Flow 16.8 12.6
P/E-to-Growth (PEG) 17 17
Return on Equity 18.8% 14.1%
Long-term Growth Rate 10.3% 9.1%
Debt to Capital 25.2% 26.3%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Capital Group International Growth Benchmark: MSCI ACWI ex US

Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CAPITAL GROUP
2024 US Income and Growth
Location Los Angeles, CA
Manager(s) Alan Berro, Eric Stern, et. al.

60 - 80
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $1.0 Billion (as of 12/31/23)

AMS Assets RJCS: $306.5 Million  PS UMA: $77.1 Million
Model Code CPGCPGUIG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

The U.S. Income and Growth objective seeks to produce income and to provide
an opportunity for growth of principal consistent with sound common-stock
investing. The investment process begins with in-depth, bottom-up, fundamental
research conducted by a large, experienced global team of analysts through visits
to companies, their competitors, suppliers and other relevant parties. This high-
quality in-house research forms the basis for identifying companies with
competitive industry positions and promising future prospects.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 7.6%
AVGO Broadcom Inc. (Technology) 7.5%
UNH UnitedHealth Group (Healthcare) 4.4%
MMC Marsh & McLennan Companies (Financials) 3.1%
LLY Eli Lilly and Company (Healthcare) 3.0%
HD Home Depot (Consumer Discretionary) 3.0%
JPM JPMorgan Chase & Co. (Financials) 3.0%
CMCSA Comcast (Communication Services) 2.8%
GOOGL Alphabet Class A (Communication Services) 2.2%
PM Philip Morris International (Consumer Staples) 2.1%
% Weight in Top Ten Holdings 38.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.42% 8.42% 28.97%  11.70% 13.39% 11.99%
Mgr. Net  7.73% 7.73% 25.72% 8.86%  10.50%  9.14%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 15.74 18.10 14.14
not measure the risk of a permanent
loss of capital. Avg.Fund 1631 1914 1542
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  19.24%  -8.61% 28.57% 8.08%  25.40% -2.04%
Mgr. Net 16.22% -10.98%  25.34% 5.32% 22.24% -4.56%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year -0.15 0.89 0.91 0.63 NM
10 Year 0.62 0.86 0.90 0.75 0.14

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 35% 19% 35% |Large-cap
6.4 t0 46.5 Bil. 7% 4% 0% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Stocks 97% Foreign 5.9%
Bonds 0% Med. Market Cap (M) $129,413
Cash 3% Wtd. Med. Market Cap (M) $184,593
Sectors Manager ETF Proxy
Information Technology 21.7% 29.5%
Health Care 18.9% 12.4%
Financials 18.5% 13.2%
Industrials 10.1% 8.8%
Consumer Discretionary 7.6% 10.3%
Communication Services 6.5% 9.0%
Energy 5.6% 4.0%
Consumer Staples 4.6% 6.0%
Utilities 2.7% 2.2%
Materials 2.7% 2.4%
% Weight In Top 3 Sectors 59.2% 55.1%

Portfolio Characteristics

Manager ETF Proxy|

Yield 2.0% 1.4%
Trailing 12 Month P/E 25.4 30.9
Forward 12 Month P/E 20.8 25.2
Price/Book 55 8.1
Price/Sales 4.1 55
Price/Cash Flow 18.2 20.7
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 26.9% 25.7%
Long-term Growth Rate 11.3% 11.5%
Debt to Capital 39.8% 36.6%
Active Share 69.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark
Portfolio: Capital Group US Income & Growth Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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W Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CAPITAL GROUP
2024 World Dividend Growers
Location Los Angeles, CA
Manager(s) Philip Winston, Steve Watson, Grant Cambridge

60 - 100
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.5 Trillion (as of 12/31/23)

Strategy Assets $1.4 Billion (as of 12/31/23)

AMS Assets RJCS: $86.0 Million PS UMA: $63.7 Million
UMA: $883.6 Million

Model Code CPGCPGWDG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: MSCIWorld

ETF Proxy iShares MSCIACWI ETF

Avg. Fund Group Morningstar Global Large Stock Blend

Capital Group World Dividend Growers Equity ADR strategy is designed to
provide long-term total returns by investing in companies globally that have the
potential to provide combinations of current yield and dividend growth. The
strategy primarily invests in equity and equity-related securities that the team
believes will increase dividends paid over a multiyear period. The team believes
that extensive fundamental research combined with a flat decision-making
structure enabled by a multi-manager approach will produce superior investment
portfolios overtime. The portfolio is sleeved out to each portfolio managers who
will invest according to his or her own convictions independently in order to
produce a portfolio that is diversified by portfolio management style.

Top 10 Holdings

Symbol Description % Holding
TSM Taiwan Semiconductor (Taiwan) 3.4%
AVGO Broadcom Inc. (USA) 2.9%
LLY Eli Lilly and Company (USA) 2.3%
VICI VICI Properties (USA) 2.2%
NTTYY Nippon Telegraph and Telephone (Japan) 2.1%
CNP CenterPoint Energy (USA) 2.1%
RTX RTX Corporation (USA) 2.0%
IDEXY Industria de Disefio Textil (Spain) 2.0%
SAP SAP (Germany) 1.9%
EADSY Airbus (Netherlands) 1.9%
% Weight in Top Ten Holdings 22.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  6.68% 6.68% 13.80% 5.19% 9.06% 7.49%
Mgr. Net  6.00% 6.00% 10.91% 2.49% 6.27% 4.74%
Avg. Fund  7.37% 7.37% 20.20% 6.94% 11.02%  9.24%
Benchmark 8.88% 8.88% 25.11% 8.60% 12.07%  9.39%

Trailing Standard Deviation

3Year 5SYear 10 Year
Please remember that volatility does Mgr Gross 15.86 17.56 13.75
not measure the risk of a permanent ' : . :
loss of capital. Avg.Fund 1583 1899  15.22
Benchmark  17.05 19.64 15.80

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross 11.02% -957%  16.97%  8.44%  25.33% -7.05%
Mor.Net 8.19% -11.91% 14.00%  566%  2217% -9.45%

Avg.Fund 19.47% -15.48% 19.12%  1544% 27.03% -8.72%
Benchmark 23.79% -18.14%  21.82%  15.90% 27.67% -8.71%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year -1.44 0.85 0.89 0.40 NM
10 Year -0.52 0.82 0.89 0.44 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 37% 26% 20% |Large-cap
6.4 t0 46.5 Bil. 9% 3% 3% Mid-cap
< 6.48BIl 0% 2% 0% [Small-cap
Stocks 97% Foreign, Emerging 48.7% 9.1%
Bonds 0% Med. Market Cap (M) $61,714
Cash 3% Wtd. Med. Market Cap (M) $77,339
Sectors Manager ETF Proxy|
Industrials 18.8% 10.8%
Financials 15.5% 16.0%
Health Care 11.2% 11.1%
Information Technology 10.5% 23.8%
Consumer Staples 10.2% 6.4%
% Weight In Top 5 Sectors 66.3% 68.1%
Countries
United States 51.3% 64.2%
United Kingdom 9.6% 3.3%
France 7.6% 2.8%
Japan 4.9% 5.5%
Spain 3.8% 0.6%
% Weight in Top 5 Countries 77.1% 76.4%

Portfolio Characteristics

Manager ETF Proxy|
Yield 3.4% 1.9%
Trailing 12 Month P/E 22.6 26.7
Forward 12 Month P/E 17.4 225
Price/Book 3.9 54
Price/Sales 25 3.8
Price/Cash Flow 14.2 18.9
P/E-to-Growth (PEG) 2.2 1.8
Return on Equity 16.6% 18.0%
Long-term Growth Rate 7.7% 11.3%
Debt to Capital 41.7% 32.0%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Capital Group World Dividend Growers Benchmark: MSCI World
Note: Positive values do not necessarily represent positive absolute returns.
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CAPITAL WEALTH PLANNING, LLC
2024 Enhanced Dividend Income
Location Naples, FL
Manager(s) Josh Smith, Kevin Simpson

15 - 25 (plus 0% to 50% covered calls)
50% - 150%

Avg. # Holdings
Annual Turnover

Firm Assets $9.1 Billion (as of 12/31/23)

Strategy Assets $8.7 Billion (as of 12/31/23)

AMS Assets RJCS: $4.6 Billion

Model Code CWPENHDIV

Model Delivery No

Status (Account Min.) Recommended ($325,000)

RJCS Composite Start ~ 4/1/2016

Benchmark: Dow Jones Industrial Average

ETF Proxy SPDR Dow Jones Industrial Average ETF

Avg. Fund Group Morningstar Large-cap Blend

The Capital Wealth Planning, LLC (“CWP”) Enhanced Dividend Income
strategy (“EDI”) is a covered call option strategy and requires investors to
sign an Option Agreement and Suitability Form and obtain Option Strategy
Level 1 approval.

Attempting to achieve a higher yield, CWP constructs portfolios of mega-cap, high
quality, blue chip stocks that are diversified across sectors while tactically selling
short term call options to generate additional income. Through implementation of
a covered call strategy, CWP believes that it can reduce portfolio volatility while
generating a modest but consistent income stream across various markets.

Top 10 Holdings

Symbol Description % Holding
BIL SPDR Bloomberg 1-3 Month T-Bill ETF 7.1%
MSFT Microsoft (Technology) 5.6%
GS Goldman Sachs Group (Financials) 5.6%
HD Home Depot (Consumer Discretionary) 5.5%
\% Visa (Financials) 5.5%
WMT Walmart Inc. (Consumer Staples) 5.4%
UNH UnitedHealth Group (Healthcare) 5.3%
CAT Caterpillar (Industrials) 5.3%
PG Procter & Gamble (Consumer Staples) 5.2%
CVX Chevron (Energy) 4.8%
% Weight in Top Ten Holdings 55.2%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  7.95% 7.95% 16.02% 9.65% 12.79% 11.72%
Mgr. Net  7.26% 7.26% 13.07% 6.86% 9.92% 8.87%
Avg. Fund 10.25%  10.25%  28.37% 10.70% 14.24% 12.11%
Benchmark  6.14% 6.14% 22.18% 8.65% 11.31% 11.76%
3 Year S5Year 10 Year

Please remen'berAthat volatility does Mgr. Gross 13.12 15.57 12.58

not measure the risk of a permanent

loss of capital, Avg.Fund 1631  19.14 1542
Benchmark  15.72 19.01 15.45

2023 2022 2021 2020 2019 2018
Mgr. Gross  7.46% -1.29% 23.34% 14.15% 24.28%  -1.66%
Mgr. Net  4.72% -3.83% 20.23% 11.24% 21.15% -4.19%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 16.18%  -6.86% 20.95% 9.72%  25.34%  -3.48%

Alpha Beta R Sharpe R
5 Year 2.87 0.80 0.95 0.69 0.80
10 Year 1.93 0.79 0.93 0.82 0.55

Current Style Allocation

Value Blend  Growth
> 46.5 Bl 42% 33% 24% |Large-cap
6.4 to 46.5 Bil. 0% 0% 0% Mid-cap
< 6.4BIl 0% 0% 0% [Small-cap
Stocks 95% Foreign 2%
Bonds 0% Med. Market Cap (M) $154,451
Cash 5% Witd. Med. Market Cap (M) $263,563
Sectors Manager ETFE Proxy
Financials 20.3% 22.3%
Information Technology 15.9% 19.4%
Consumer Staples 13.5% 4.7%
Health Care 12.0% 17.6%
Consumer Discretionary 11.1% 15.5%
Energy 10.0% 2.6%
Industrials 8.1% 14.3%
Materials 4.3% 1.0%
Communication Services 2.5% 2.7%
Utilities 2.2% 0.0%
% Weight In Top 3 Sectors 49.8% 46.4%

Portfolio Characteristics

Manager ETF Proxy

Yield - Dividend Yield 2.6% 1.8%
Yield - Option Premium # 1.7% -
Trailing 12 Month P/E 243 244
Forward 12 Month P/E 19.0 19.0
Price/Book 5.8 8.0
Price/Sales 2.8 2.8
Price/Cash Flow 16.9 18.9
P/E-to-Growth (PEG) 23 17
Return on Equity 26.9% 26.9%
Long-term Growth Rate 7.6% 10.2%
Debt to Capital 37.7% 39.8%
Active Share 42.1% -

# - Accounts below stated minimum account size may not receive option premium

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Capital WP Enhanced Dividend Income Benchmark: Dow Jones Industrial Average
Note: Positive values do not necessarily represent positive absolute returns.

-6.1

-8.0
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q CAUSEWAY CAPITAL MANAGEMENT, LLC

2024 International Value ADR Value Blend  Growth
> 46.5 Bil. 35% 44% 20% |Large-cap
Location Los Angeles, CA 6.4 t0 46.5 Bil. 1% 0% 0% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Manager(s) Harry Hartford, Sarah Ketterer
Stocks 97% Emerging Markets 1.6%
Avg. # Holdings 35-55 Bonds 0% Med. Market Cap (M) $46,934
Annual Turnover 25% - 45% Cash 3% Wtd. Med. Market Cap (M) $50,334
Strategy Assets $22.9 Billion (as of 12/31/23) Sectors Manager ETF Proxy|
AMS Assets RJCS: $42.3 Million ~ PS UMA: $9.7 Million Financials 19.6% 19.4%
Industrials 19.1% 16.7%
Model Code CAUCAUIVE Health Care 14.7% 12.7%
Model Delivery Yes Consumer Staples 14.7% 8.6%
Status (Account Min.) Recommended ($100,000) Consumer Discretionary 6.6% 12.4%
RJCS Composite Start ~ 7/1/2017 % Weight In Top 5 Sectors 74.7% 69.8%
Benchmark: MSCI EAFE Countries
ETF Proxy iShares MSCI EAFE ETF United Kingdom 35.3% 14.3%
Avg. Fund Group Morningstar Foreign Stock France 16.1% 12.0%
Germany 9.7% 8.7%
The Causeway International Value ADR team utilizes resources from both their quantitative | Japan 8.0% 23.5%
research team as well as their fundamental research team. The strategy focuses on active Netherlands 7.3% 5.0%

investment management with a value-driven approach to stock selection. The team believes
that stocks derive their value from the contribution of dividends and the profitable

reinvestment of retained earnings over time. . —
Portfolio Characteristics

% Weight in Top 5 Countries 76.5% 63.4%

*Inception Date 7/1/17 Manager ETF Proxy
Yield 2.9% 2.9%
Trailing 12 Month P/E 15.4 19.9
Forward 12 Month P/E 13.6 16.6
Price/Book 2.1 24
Price/Sales 18 2.1
price/Cash Fow
Symbol Description % Holding| |P/E-to-Growth (PEG) 15 2.0
RYCEY Rolls-Royce (UK) 6.5% Return on Equity 11.5% 14.8%
BCS Barclays (UK) 3.2% Long-term Growth Rate 8.6% 7.8%
BP BP (UK) 3.0% Debt to Capital 39.8% 28.9%
RBGLY Reckitt Benckiser Group (UK) 3.0%
RHHBY Roche (Switzerland) 2.8%
SAP SAP (Germany) 2.7%
DTEGY Deutsche Telekom (Germany) 2.6% Portfolio: Causeway Inernational Value ADR Benchmark: MSCI EAFE
UNCRY UniCredit (italy) 2.6% Note: Positive values do not necessarily represent positive absolute returns.
PPRUY Kering (France) 2.6% 10.0 T
PUK Prudential (UK) 2.5% 8.0 4 :

6.2

% Weight in Top Ten Holdings 31.4% 6.0
40 1
22
2.0
- 0.0
Trailing Returns* 20

1st Otr YTD 1 Year 3 Year 5 Year Inception*

4.0 4
Mgr. Gross  3.21% 3.21% 14.66% 8.74% 9.52% 7.32% ’

-6.0 1
Mgr.Net 254%  254%  1174%  596%  6.72%  4.58% oo ]
Avg.Fund 550%  559%  1516%  4.43% 7.87%  664% | | 82
Benchmark 5.79%  579%  1532%  4.78%  7.33%  6.02% " 02 03 04 01 02 03 04 O1 Q2 Q3 Q4 QL Q2 Q3 04 Q1 Q2 O3 Q4 Q1

19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

Trailing Standard Deviation H Excess Return in Positive Benchmark Periods

B 3 Year 5Year Inception* DOExcess Return in Negative Benchmark Periods
Please remember that volatility does Mgr Gross 19.00 25.22 23.11

not measure the risk of a permanent

loss of capital. Avg. Fund  17.23 20.17 18.62
Benchmark 17.88 20.10 18.55

Calendar Returns

2023 2022 2021 2020 2019 2018
Mgr. Gross  27.35%  -6.00%  12.70% 3.88%  20.39% -17.72% | =while quarterly performance is informative, we encourage investors to judge investment
Mgr. Net 24.13%  -8.43% 9.83% 1.20% 17.34% -19.87% skill over long time horizons. Please see RICS performance disclosures beginning on
Avg. Fund 17.98% -14.47%  11.25% 10.64% 23.17% -13.30% pg.214.

Benchmark 18.24% -14.45%  11.26% 7.82% 22.01% -13.79% Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Modern Portfolio Theory Stats Returns and portfolio statistics shaded in gray reflect the periods that include manager-

Alpha Beta R_2 Sharpe R supplied performance that predate the discipline's availability through the RICS program.
5 Year 1.77 1.21 0.92 0.30 0.24 Please see following pages for additional information on the manager's and RJICS
6.75 Year 1.06 1.20 0.93 0.23 0.17 composite inception dates and performance linking process.
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Q1 CHARTWELL INVESTMENT PARTNERS, LLC
2024 Small Mid-cap Value
Location Berwyn, PA
(subsidiary of Raymond James Financial)
Manager(s) Ryan Harkins, David Dalrymple
Avg. # Holdings 50- 70
Annual Turnover 5% - 25%
Firm Assets $11.4 Billion (as of 12/31/23)
Strategy Assets $82.5 Million (as of 12/31/23)
AMS Assets RJCS: $1.4 Million PS UMA: $0.7 Million
Model Code CHWCHWSMV
Model Delivery Yes
Status (Account Min.) Recommended ($100,000)
RJCS Composite Start ~ 4/1/2021
Benchmark: Russell 2500 Value

Avg. Fund Group 50% Mstar Small Value/50% Mstar Mid Value

The Chartwell's Small Mid Cap Value Equity investment team believes a company’s
valuation relative to its history is a more important indicator of potential than its
valuation relative to the market. Company performance and fundamentals tend to
vary around a central tendency, which reflects the basic economics of its business
and its industry, not that of the market. Reversion to this mean is likely to occur;
therefore, cycles in this valuation framework are important indicators of potential.

*Inception Date: 4/1/2014

Top 10 Holdings

Symbol Description % Holding
MDD Middleby (Industrials) 2.5%
CMS CMS Energy (Utilities) 2.4%
RUSHA Rush Enterprises (Industrials) 2.3%
EXPE Expedia Group (Consumer Discretionary) 2.3%
THG Hanover Insurance Group (Financials) 2.3%
GTES Gates Industrial Corporation plc (Industrials) 2.3%
CMCO Columbus McKinnon (Industrials) 2.2%
LHX L3Harris (Technology) 2.2%
DLTR Dollar Tree (Consumer Discretionary.) 2.2%
ITGR Integer (Healthcare) 2.1%
% Weight in Top Ten Holdings 23.0%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  4.32% 4.32% 15.81% 5.63% 8.02% 8.32%
Mgr. Net  3.66% 3.66% 12.87% 2.93% 5.26% 5.55%
Avg. Fund  6.63% 6.63% 22.25% 8.41% 11.98%  9.24%
Benchmark  6.07% 6.07% 21.33% 5.36% 9.38% 7.68%
3 Year 5Year 10 Year
Please remember.lhat volatility does Mgr. Gross 15.09 24.52 19.16
not measure the risk of a permanent
loss of capital Avg. Fund  14.46 2582  20.28
Benchmark  15.31 26.21 20.60
2023 2022 2021 2020 2019 2018
Mgr. Gross 11.87% -10.42%  29.42% -3.12% 23.77%  -8.96%
Mgr. Net  9.02%  -12.75%  26.16% -5.63% 20.64% -11.32%
Avg. Fund 16.83%  -7.99%  32.23% 5.21% 24.69% -12.80%
Benchmark 15.98% -13.08%  27.78% 4.88% 23.56% -12.36%
Alpha Beta R Sharpe R
5 Year -0.86 0.93 0.98 0.24 NM
10 Year 1.03 0.92 0.97 0.36 0.30

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 2% 2% 0% |Large-cap
6.4 t0 46.5 Bil. 36% 12% 0% Mid-cap

< 6.4 BIl 23% 12% 13% |Small-cap

Stocks  98% Foreign 3.3%

Bonds 0% Med. Market Cap (M)  $3,889

Cash 2% Wtd. Med. Market Cap (M)  $4,680
Sectors Manager Index
Industrials 20.7% 21.1%
Financials 17.9% 20.2%
Information Technology 11.0% 8.2%
Real Estate 10.8% 9.2%
Consumer Discretionary 9.3% 12.9%
Health Care 7.4% 7.4%
Materials 6.9% 6.5%
Consumer Staples 5.0% 2.8%
Energy 4.9% 5.6%
Utilities 4.4% 3.4%
% Weight In Top 3 Sectors 49.6% 49.5%

Portfolio Characteristics

Manager Index
Yield 1.6% 1.8%
Trailing 12 Month P/E 233 19.5
Forward 12 Month P/E 16.7 16.5
Price/Book 2.2 22
Price/Sales 1.8 1.9
Price/Cash Flow 12.0 111
P/E-to-Growth (PEG) 18 15
Return on Equity 9.0% 11.1%
Long-term Growth Rate 7.6% 9.5%
Debt to Capital 39.4% 37.1%
Active Share 97.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Chartwell Small Mid-cap Value Benchmark: Russell 2500 Value
Note: Positive values do not necessarily represent positive absolute returns.

6.0

-6.0 =53
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RIJCS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CLARKSTON CAPITAL PARTNERS, LLC
2024 Founders Strategy (Mid-Cap)
Location Rochester, MI
Manager(s) Jeff Hakala, Jerry Hakala

25-35
20% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $6.7 Billion (as of 12/31/23)

Strategy Assets $998.9 Million (as of 12/31/23)

AMS Assets RJCS: $118.2 Million  PS UMA: $15.9 Million
Model Code CLACLAMCE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2017

Benchmark:
Avg. Fund Group

Russell Mid-cap
Morningstar Mid-cap Blend

Jeff Hakala and his team of analysts utilize a custom profitability metric and proprietary
guantitative screen to narrow investment candidates based on the maximum rate they
believe each company can grow without accessing capital markets for funding. The
investment team seeks consistently high cash returns on net operating assets, strong free
cash generation, and robust balance sheets. The bottom up portfolio construction process
leads to a benchmark agnostic portfolio that can hold a significant allocation to cash over
longer time periods and is a reflection of the team's perceived investment opportunity set.
The advisory fee will be assessed to the cash position and this strategy may not be
appropriate for those clients who wish to be fully invested in the market. See
Current Style Allocation for current cash positioning. Additional information
regarding the investment philosophy is available from your financial advisor via the
Clarkston Founders (Mid-cap) Factsheet.

*Inception Date: 01/01/17

Top 10 Holdings

Symbol Description % Holding
POST Post (Consumer Staples) 7.7%
CLVT Clarivate PLC (Technology) 7.5%
AMG Affiliated Managers Group (Financials) 6.7%
USFD US Foods (Consumer Staples) 6.7%
SRCL Stericycle (Industrials) 6.3%
FDX FedEx (Industrials) 6.1%
TAP Molson Coors Beverage (Consumer Staples) 5.7%
BUD Anheuser-Busch InBev (Consumer Staples) 5.3%
GFL GFL Environmental Inc (Industrial) 4.6%
LPLA LPL Financial (Financials) 4.6%
% Weight in Top Ten Holdings 61.3%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  4.67% 4.67% 12.60% 222% 10.10%  9.28%
Mgr. Net  4.01% 4.01% 9.73% -0.40%  7.29% 6.49%
Avg. Fund  9.55% 9.55% 23.94% 797% 12.21% 11.14%
Benchmark  8.60% 8.60% 22.35% 6.07% 11.10% 10.96%

Trailing Standard Deviation

3Year 5Year Inception*
Please remember that volatility does Mgr. Gross 12.90 18.80 16.64
not measure the risk of a permanent
loss of capital. Avg.Fund 1532 2262 2051
Benchmark 16.74 23.00 20.93

Calendar Returns

2023 2022 2021 2020 2019 2018
Mgr. Gross ~ 9.21% -3.69% 7.36% 21.87% 2497% -6.37%
Mgr. Net  6.42% -6.17% 4.62% 18.78% 21.81% -8.79%
Avg. Fund 17.33% -12.94% 25.15%  14.23% 27.06% -10.01%
Benchmark 17.23% -17.32%  22.58% 17.10% 30.54% -9.06%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year 0.92 0.76 0.84 0.43 0.12
7.25 Year 0.41 0.74 0.86 0.45 0.07
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 12% 7% 8% |Large-cap
6.4 t0 46.5 Bil. 54% 12% 9% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 98% Foreign 10.5%

Bonds 0% Med. Market Cap (M) $19,301

Cash 2% Wtd. Med. Market Cap (M) $14,344
Sectors Manager Index
Consumer Staples 33.1% 3.4%
Industrials 28.5% 20.3%
Financials 23.9% 16.1%
Health Care 6.6% 9.9%
Communication Services 5.0% 3.2%
Materials 2.7% 5.7%
Consumer Discretionary 0.1% 10.7%
Information Technology 0.0% 13.1%
Real Estate 0.0% 7.4%
Energy 0.0% 5.0%
% Weight In Top 3 Sectors 85.5% 39.8%

Portfolio Characteristics

Manager Index
Yield 1.0% 1.5%
Trailing 12 Month P/E 23.0 27.4
Forward 12 Month P/E 18.2 21.7
Price/Book 24 39
Price/Sales 1.8 3.1
Price/Cash Flow 12.0 16.4
P/E-to-Growth (PEG) 13 2.0
Return on Equity 8.5% 14.7%
Long-term Growth Rate 12.0% 10.0%
Debt to Capital 48.5% 38.5%
Active Share 98.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Clarkston Founders Strategy (Mid-cap) - RJ Benchmark: Russell Midcap
Note: Positive values do not necessarily represent positive absolute returns.
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CLARKSTON CAPITAL PARTNERS, LLC
2024 Mill (Large-Cap Equity)
Location Rochester, Mi
Manager(s) Jeff Hakala, Jerry Hakala

25-35
10% - 20%

Avg. # Holdings
Annual Turnover

Firm Assets $6.7 Billion (as of 12/31/23)

Strategy Assets $142.3 Million (as of 12/31/23)

AMS Assets RJCS: $44.4 Milion ~ PS UMA: $3.1 Million
Model Code CLACLALCE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2019

Benchmark: Russell 1000

Avg. Fund Group Morningstar Large-cap Blend

Jeff Hakala and his team of analysts utilize a custom profitability metric and
proprietary quantitative screen to narrow investment candidates based on the
maximum rate they believe each company can grow without accessing capital
markets for funding. The investment team seeks consistently high cash returns on
net operating assets, strong free cash generation, and robust balance sheets.

Top 10 Holdings

Symbol Description % Holding
CLVT Clarivate PLC (Technology) 7.6%
USFD US Foods (Consumer Staples) 6.8%
FDX FedEx (Industrials) 6.1%
POST Post (Consumer Staples) 5.7%
TAP Molson Coors Beverage (Consumer Staples) 5.5%
AMG Affiliated Managers Group (Financials) 5.5%
BUD Anheuser-Busch InBev (Consumer Staples) 5.1%
BRO Brown & Brown (Financials) 4.4%
SCHW Charles Schwab Corp (Financials) 4.2%
AVTR Avantor (Healthcare) 4.1%
% Weight in Top Ten Holdings 54.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.12% 7.12% 17.74% 4.93%  10.80% 10.25%
Mgr. Net  6.44% 6.44% 14.75% 2.24% 7.97% 7.44%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.30%  10.30% 29.87% 10.45% 14.76% 12.68%
3Year 5Year 10 Year
Please remember.thal volatility does Mgr. Gross 15.65 20.27 15.63
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark 17.43 20.08 16.11
2023 2022 2021 2020 2019 2018
Mgr. Gross  17.81% -8.88% 11.44% 15.72% 28.47% -7.59%
Mgr. Net 14.82% -11.24% 8.60% 12.77% 25.24%  -9.98%
Avg. Fund 23.40% -15.93% 26.97% 16.64% 30.11% -5.07%
Benchmark 26.53% -19.13% 26.45%  20.96% 31.43% -4.78%
Alpha Beta R Sharpe R
5 Year -2.16 0.90 0.79 0.43 NM
10 Year -0.82 0.88 0.81 0.57 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 16% 8% 9% [Large-cap
6.4 10 46.5 Bil. 44% 17% 6% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 96% Foreign 5.4%

Bonds 0% Med. Market Cap (M) $23,433

Cash 4% Wtd. Med. Market Cap (M)  $19,724
Sectors Manager Index
Consumer Staples 34.3% 5.7%
Financials 31.1% 13.8%
Industrials 17.8% 9.7%
Communication Services 7.3% 8.7%
Health Care 6.8% 12.3%
Materials 2.7% 2.6%
Consumer Discretionary 0.0% 10.4%
Energy 0.0% 3.9%
Information Technology 0.0% 28.3%
Real Estate 0.0% 2.5%
% Weight In Top 3 Sectors 83.2% 29.2%

Portfolio Characteristics

Manager Index
Yield 1.2% 1.3%
Trailing 12 Month P/E 23.0 30.8
Forward 12 Month P/E 17.3 25.2
Price/Book 2.8 8.0
Price/Sales 1.9 5.3
Price/Cash Flow 9.8 20.7
P/E-to-Growth (PEG) 1.2 2.0
Return on Equity 11.5% 22.2%
Long-term Growth Rate 12.4% 11.5%
Debt to Capital 48.5% 36.6%
Active Share 98.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Clarkston Mill Strategy (Large-cap) Benchmark: Russell 1000
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 CLARKSTON CAPITAL PARTNERS, LLC
2024 Partners Strategy (SMID-Cap)
Location Rochester, MI
Manager(s) Jeff Hakala, Jerry Hakala

20-35
10% - 25%

Avg. # Holdings
Annual Turnover

Firm Assets $6.7 Billion (as of 12/31/23)
Strategy Assets $3.7 Billion (as of 12/31/23)
AMS Assets RJCS: $201.3 Million

UMA: $156.4 Million
Model Code CLACLASCE
Model Delivery Yes
Status (Account Min.) Recommended (Closed)
RJCS Composite Start ~ 1/1/2015
Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

Clarkston's Partners (SMID-Cap) strategy closed to new accounts in December 2016
due to capacity.

Jeff Hakala and his team of analysts utilize a custom profitability metric and proprietary
quantitative screen to narrow investment candidates based on the maximum rate they
believe each company can grow without accessing capital markets for funding. The
investment team seeks consistently high cash returns on net operating assets, strong free
cash generation, and robust balance sheets. The advisory fee will-be assessed to the cash
position and this strategy may not be appropriate for those clients who wish to be fully
invested in the market. See Current Style Allocation for current cash positioning. Additional
information regarding the investment philosophy is available from your financial advisor via
the Clarkston Partners (SMID-Cap) Factsheet.

*Inception Date 1-1-15

Top 10 Holdings

Symbol Description % Holding
CLVT Clarivate PLC (Technology) 7.9%
LPLA LPL Financial (Financials) 7.2%
POST Post (Consumer Staples) 7.1%
USFD US Foods (Consumer Staples) 6.7%
SRCL Stericycle (Industrials) 6.4%
AMG Affiliated Managers Group (Financials) 6.3%
TAP Molson Coors Beverage (Consumer Staples) 5.6%
HI Hillenbrand (Industrials) 5.2%
BRO Brown & Brown (Financials) 4.4%
GFL GFL Environmental Inc (Industrial) 4.2%
% Weight in Top Ten Holdings 60.9%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross ~ 4.20% 4.20% 10.33% 1.29% 8.76% 8.87%
Mgr. Net  3.53% 3.53% 7.51% -1.32%  5.98% 6.09%
Avg. Fund  7.79% 7.79% 22.18% 6.38% 11.36%  9.50%
Benchmark  6.92% 6.92% 21.43% 2.97% 9.90% 9.05%

Trailing Standard Deviation

3Year 5Year Inception*
Please remember that volatility does Mgr. Gross 12.06 19.87 15.80
not measure the risk of a permanent
loss of capital. Avg.Fund 1521 2410  19.80
Benchmark  16.09 25.54 21.02

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  550%  -0.49%  7.48%  15.08% 2510% -6.70%
Mor.Net 2.80%  -3.05%  473%  12.14% 21.94% -9.11%

Avg.Fund 17.47% -14.03% 2539%  13.44% 26.07% -10.75%
Benchmark 17.42% -18.37%  18.18%  19.99% 27.77%  -10.00%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year 0.52 0.73 0.88 0.34 0.07
9.25 Year 1.61 0.71 0.88 0.47 0.29
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 5% |Large-cap
6.4 to 46.5 Bil. 49% 14% 11% Mid-cap

< 6.48BIl 6% 5% 10% |Small-cap

Stocks 98% Foreign 4.6%

Bonds 0% Med. Market Cap (M)  $8,891

Cash 2% Wtd. Med. Market Cap (M)  $8,891
Sectors Manager Index
Industrials 28.7% 20.8%
Consumer Staples 28.4% 3.2%
Financials 23.2% 16.0%
Communication Services 9.0% 2.3%
Health Care 7.3% 11.8%
Consumer Discretionary 3.3% 13.1%
Information Technology 0.0% 13.1%
Energy 0.0% 5.1%
Real Estate 0.0% 6.4%
Materials 0.0% 5.5%
% Weight In Top 3 Sectors 80.3% 40.0%

Portfolio Characteristics

Manager Index
Yield 1.2% 1.4%
Trailing 12 Month P/E 23.9 229
Forward 12 Month P/E 16.4 19.3
Price/Book 21 31
Price/Sales 1.4 2.3
Price/Cash Flow 12.0 13.4
P/E-to-Growth (PEG) 1.2 15
Return on Equity 8.5% 12.2%
Long-term Growth Rate 12.0% 10.5%
Debt to Capital 48.5% 37.0%
Active Share 99.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark
Portfolio: Clarkston Partners (Smid) Equity Strategy Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 All-cap Growth Equity
Location New York, NY
Manager(s) M. Vitrano, P. Bourbeau, A. Green, E. Bauman

70-90
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $7.4 Billion (as of 12/31/23)

AMS Assets RJCS: $399.3 Million  PS UMA: $34 Million
Manager Code CBICBIAG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2011

Russell 3000 Growth
50% Mstar Mid Growth/ 50% Mstar Large Growth

Benchmark:
Avg. Fund Group

An All-cap strategy that focuses on achieving long-term capital appreciation
through investment in large-, mid- and small- capitalization stocks that have the
potential for above average long-term earnings and/or cash flow growth by
employing an intensive fundamental driven, bottom-up investment process. This
strategy combines the expertise of two portfolio management teams by investing
with a target allocation of 60% ClearBridge Large Cap Growth portfolio and 40%
ClearBridge Multi Cap Growth portfolio.

Top 10 Holdings

Symbol Description % Holding
AMZN Amazon.com (Consumer Discretionary) 6.6%
NVDA Nvidia (Technology) 5.7%
MSFT Microsoft (Technology) 5.5%
AVGO Broadcom Inc. (Technology) 4.1%
META Meta Platforms Inc Class A (Communication Services) 4.0%
UNH UnitedHealth Group (Healthcare) 3.8%
NFLX Netflix (Consumer Discretionary) 3.2%
VRTX Vertex Pharmaceuticals (Healthcare) 3.1%
CRWD CrowdStrike (Technology) 2.8%
\% Visa (Financials) 2.7%
% Weight in Top Ten Holdings 41.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  10.36%  10.36%  37.45% 8.00% 14.17% 13.23%
Mgr. Net  9.67% 9.67% 34.01% 524% 11.26%  10.34%
Avg. Fund 11.04%  11.04% 31.41% 6.04% 14.30% 12.89%
Benchmark 11.23%  11.23% 37.95% 11.54% 17.82%  15.43%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 2211 21.85 17.26
not measure the risk of a permanent
loss of capital. Avg.Fund 2022 2320 1865
Benchmark  22.02 22.79 18.34
2023 2022 2021 2020 2019 2018
Mgr. Gross 41.70% -29.47%  17.82% 29.58% 31.67% -1.23%
Mgr. Net 38.16% -31.34%  14.83% 26.31% 28.36% -3.77%
Avg. Fund 30.17% -28.01%  18.52% 38.57% 33.89% -2.99%
Benchmark 41.21% -28.97% 25.85% 38.26% 35.85% -2.12%
Alpha Beta R Sharpe R
5 Year -2.45 0.94 0.98 0.56 NM
10 Year -1.04 0.92 0.97 0.69 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 8% 21% 58% |Large-cap
6.4 to 46.5 Bil. 3% 2% 8% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 99% Foreign 2.8%

Bonds 0% Med. Market Cap (M) $77,768

Cash 1% Witd. Med. Market Cap (M) $159,457
Sectors Manager Index
Information Technology 39.5% 43.0%
Health Care 17.0% 11.2%
Consumer Discretionary 11.1% 14.7%
Industrials 10.2% 6.5%
Communication Services 9.7% 11.6%
Financials 5.6% 6.4%
Consumer Staples 3.9% 4.1%
Materials 1.9% 0.9%
Real Estate 1.0% 0.9%
Energy 0.0% 0.7%
% Weight In Top 3 Sectors 67.6% 68.9%

Portfolio Characteristics

Manager Index
Yield 0.8% 0.7%
Trailing 12 Month P/E 40.6 38.1
Forward 12 Month P/E 30.4 29.2
Price/Book 9.7 13.1
Price/Sales 8.1 7.1
Price/Cash Flow 28.6 23.2
P/E-to-Growth (PEG) 1.7 17
Return on Equity 26.9% 31.4%
Long-term Growth Rate 14.6% 14.4%
Debt to Capital 35.7% 35.3%
Active Share 57.3% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge All-cap Growth Benchmark: Russell 3000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Appreciation
Location New York, NY
Manager(s) Michael Kagan, Stephen Rigo

35-55
15% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $13.0 Billion (as of 12/31/23)

AMS Assets RJCS: $130.4 Million PS UMA: $6.4 Million
Model Code CBICBIAPP

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2009

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

The Appreciation strategy focuses on capital appreciation through a core portfolio
that has the flexibility to select stocks exhibiting growth or value characteristics.

As part of the initial stages of the investment process, the team utilizes a
proprietary quantitative screening process that seeks to identify attractive areas of
the market while narrowing the potential investment universe. The team then
utilizes a combination of bottom-up stock selection along with a top-down
thematic approach in an attempt to identify inefficiently priced companies with
strong fundamentals, strong management, and dominant positions within their
respective industry.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 8.4%
BRK.B Berkshire Hathaway (Financials) 4.0%
AMZN Amazon.com (Consumer Discretionary) 3.9%
GOOGL Alphabet Class A (Communication Services) 3.3%
TIX TJIX Companies (Consumer Discretionary) 3.2%
WMT Walmart Inc. (Consumer Staples) 2.9%
AAPL Apple (Technology) 2.9%
\% Visa (Financials) 2.9%
JPM JPMorgan Chase & Co. (Financials) 2.8%
TRV Travelers Companies (Financials) 2.6%
% Weight in Top Ten Holdings 36.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  10.21% 10.21% 24.51% 9.87% 11.74%  10.75%
Mgr. Net  9.52% 9.52% 21.36% 7.06% 8.89% 7.93%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%
3Year 5SYear 10 Year
Please remernber.that volatility does Mgr. Gross 14.93 17.27 13.83
not measure the risk of a permanent
loss of capital. Avg.Fund 1631 1914 1542
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  16.10% -10.69%  21.03% 11.02% 27.48%  -2.19%
Mgr. Net 13.16% -13.01% 17.97% 8.19% 2427% -4.71%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year -1.53 0.87 0.96 0.56 NM
10 Year -0.55 0.86 0.94 0.68 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 33% 25% 37% |Large-cap
6.4 t0 46.5 Bil. 1% 4% 0% Mid-cap
< 6.48BIl 0% 0% 0% [Small-cap
Stocks 98% Foreign 3.5%
Bonds 0% Med. Market Cap (M) $149,944
Cash 2% Witd. Med. Market Cap (M) $294,287
Sectors Manager ETF Proxy
Information Technology 19.6% 29.5%
Financials 18.4% 13.2%
Industrials 12.8% 8.8%
Health Care 10.8% 12.4%
Communication Services 9.9% 9.0%
Consumer Staples 8.3% 6.0%
Consumer Discretionary 7.1% 10.3%
Materials 6.4% 2.4%
Energy 4.3% 4.0%
Utilities 1.3% 2.2%
% Weight In Top 3 Sectors 50.9% 51.5%

Portfolio Characteristics

Manager ETF Proxy|

Yield 1.6% 1.4%
Trailing 12 Month P/E 314 30.9
Forward 12 Month P/E 24.2 25.2
Price/Book 8.0 8.1
Price/Sales 4.7 55
Price/Cash Flow 20.2 20.7
P/E-to-Growth (PEG) 1.9 2.0
Return on Equity 19.3% 25.7%
Long-term Growth Rate 12.3% 11.5%
Debt to Capital 36.6% 36.6%
Active Share 61.5% -

Up/Down Market Quarterly Excess Return vs. Benchmark
Portfolio: ClearBridge Appreciation Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Dividend
Location New York, NY
Manager(s) Michael Clarfeld, John Baldi

35-60
15% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $27.4 Billion (as of 12/31/23)

AMS Assets RJCS: $673.9 Milion  PS UMA: $98.5 Million
UMA: $456.1 Million

Model Code CBICBIDS

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2011

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

The ClearBridge Dividend Strategy seeks dividend income, growth of dividend
income, and long-term capital appreciation to construct portfolios with an
attractive dividend yield.

As part of the initial process, the team employs a quantitative screening process
that attempts to filter companies by focusing on sales growth, margins, asset
turnover, credit statistics, dividend yield, and a history of or potential for dividend
growth. The team then utiizes a bottom-up stock selection approach in an
attempt to identify dividend paying securities with strong balance sheets trading at
attractive prices with dominant positions in their respective industry.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 5.7%
APO Apollo Global Management Inc (Financials) 3.6%
CMCSA Comcast (Communication Services) 3.3%
WMB Williams Companies (Energy) 3.1%
JPM JPMorgan Chase & Co. (Financials) 3.1%
SRE Sempra (Utilities) 3.0%
BDX Becton, Dickinson and Co. (Healthcare) 2.9%
LIN Linde plc (Materials) 2.8%
TRV Travelers Companies (Financials) 2.7%
ENB Enbridge (Energy) 2.6%
% Weight in Top Ten Holdings 32.7%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  7.62% 7.62% 21.52% 11.48% 12.66% 11.19%
Mgr. Net  6.94% 6.94% 18.45% 8.64% 9.79% 8.35%
Avg. Fund 10.25% 10.25%  28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56%  29.88%  11.49% 15.05%  12.96%
3 Year 5Year 10 Year
Please remember.that volatility does Mgr. Gross 14.98 17.85 14.18
not measure the risk of a permanent
loss of captal, Avg.Fund 1631 1914 1542
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  14.60%  -7.25% 27.48% 7.99%  30.24% -4.02%
Mgr. Net 11.69%  -9.65%  24.27% 522% 26.96% -6.49%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11%  28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year -0.75 0.88 0.91 0.60 NM
10 Year -0.19 0.86 0.91 0.69 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 26% 20% |Large-cap
6.4 to 46.5 Bil. 7% 4% 4% Mid-cap
< 6.48BIl 0% 0% 0% |Small-cap
Stocks  98% Foreign  10.2%
Bonds 0% Med. Market Cap (M)  $93,265
Cash 2% Wtd. Med. Market Cap (M) $129,413
Sectors Manager ETFE Proxy|
Financials 16.9% 13.2%
Information Technology 15.7% 29.5%
Consumer Staples 11.0% 6.0%
Health Care 10.6% 12.4%
Energy 8.9% 4.0%
Materials 8.8% 2.4%
Industrials 7.8% 8.8%
Communication Services 7.7% 9.0%
Utilities 5.0% 2.2%
Real Estate 4.8% 2.3%
% Weight In Top 3 Sectors 43.6% 48.6%

Portfolio Characteristics

Manager ETF Proxy|

Yield 2.4% 1.4%
Trailing 12 Month P/E 25.4 30.9
Forward 12 Month P/E 19.2 25.2
Price/Book 4.8 8.1
Price/Sales 34 5.5
Price/Cash Flow 175 20.7
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 17.6% 25.7%
Long-term Growth Rate 10.5% 11.5%
Debt to Capital 39.6% 36.6%
Active Share 74.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Dividend Strategy Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline’s availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.
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Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 International Growth ADR
Location New York, NY
Manager(s) E. Mazen, M. Testorf, P. Wroblewski

Avg. # Holdings
Annual Turnover

30-50
10% - 30%

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $6.6 Billion (as of 12/31/23)

AMS Assets RJCS: $168.8 Million PS UMA: $3.5 Million
UMA: $80.0 Million

Model Code CBICBIAIG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  4/1/2014

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

As an all-cap strategy with high conviction and low turnover, ClearBridge
International Growth ADR focuses on companies with the potential for above-
market returns and below-market volatility. Supported by a proprietary factor
model with a valuation driven approach to growth, the strategy strives to exploit
mispriced opportunities across the entire spectrum of growth and across all
countries in the benchmark.

Top 10 Holdings

Symbol Description % Holding
NVO Novo Nordisk (Denmark) 5.5%
ASML ASML Holdings (Netherlands) 4.5%
SAP SAP (Germany) 3.7%
IDEXY Industria de Disefio Textil (Spain) 3.6%
LNSTY London Stock Exchange Group (UK) 3.5%
TOELY Tokyo Electron Ltd Unsponsored ADR (Japan) 3.5%
LVMUY Louis Vuitton (France) 3.2%
CP Canadian Pacific (USA) 3.2%
NSRGY Nestle (Switzerland) 3.0%
DTEGY Deutsche Telekom (Germany) 2.8%
% Weight in Top Ten Holdings 36.6%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  7.94% 7.94% 12.45% 2.54% 9.08% 8.58%
Mgr. Net  7.25% 7.25% 9.58% -0.10%  6.29% 5.81%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark  5.79% 5.79% 15.32% 4.78% 7.33% 4.80%
3 Year SYear 10 Year
Please remember .lhat volatility does Mgr. Gross 19.18 20.86 17.34
not measure the risk of a permanent
loss of capital Avg.Fund 17.23 2017  16.35
Benchmark  17.88 20.10 16.33
2023 2022 2021 2020 2019 2018
Mgr. Gross  14.84%  -19.90% 6.09% 2497% 34.29% -8.53%
Mgr. Net 11.92%  -22.00% 3.38% 21.81% 30.92% -10.90%
Avg. Fund 17.98% -1447%  11.25% 10.64% 23.17% -13.30%
Benchmark 18.24% -14.45%  11.26% 7.82%  22.01% -13.79%
Apha Beta R Sharpe R
5 Year 1.84 0.99 0.91 0.34 0.28
10 Year 3.72 1.01 0.91 0.42 0.71
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 1% 26% 64% |Large-cap
6.4 to 46.5 BIl. 3% 1% 2% Mid-cap
< 6.4 Bil 0% 0% 0% |Small-cap
Stocks  97% Emerging Markets 1.9%
Bonds 0% Med. Market Cap (M) $64,459
Cash 3% Wtd. Med. Market Cap (M)  $93,810

Top 5 Sector / Country Weights

Sectors Manager ETF Proxy|
Industrials 20.0% 16.7%
Health Care 19.5% 12.7%
Information Technology 19.2% 9.3%
Consumer Discretionary 12.3% 12.4%
Consumer Staples 8.9% 8.6%
% Weight In Top 5 Sectors 79.8% 59.7%
Countries
United Kingdom 15.2% 14.3%
France 14.6% 12.0%
Japan 14.2% 23.5%
United States 8.1% 0.9%
Germany 8.0% 8.7%
% Weight in Top 5 Countries 60.1% 59.3%

Portfolio Characteristics

Manager ETFE Proxyj
Yield 1.8% 2.9%
Trailing 12 Month P/E 314 19.9
Forward 12 Month P/E 27.4 16.6
Price/Book 5.8 24
Price/Sales 4.8 21
Price/Cash Flow 225 133
P/E-to-Growth (PEG) 2.2 2.0
Return on Equity 20.7% 14.8%
Long-term Growth Rate 10.1% 7.8%
Debt to Capital 24.1% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge International Growth ADR Benchmark: MSCI EAFE
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 International Growth ESG
Location New York, NY
Manager(s) E. Mazen, P. Wroblewski, M. Testorf

30-50
20% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $1.8 Billion (as of 12/31/23)

AMS Assets RJCS: $43.6 Million ~ PS UMA: $23.1 Million
Model Code CBICBIEAI

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2018

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

The ClearBridge International Growth ADR ESG strategy allows investors to
diversify their portfolios by investing in quality businesses mainly in international
markets. The strategy believes that international equities may differ significantly
from their fair value due to macroeconomic or exogenous factors and company-
specific issues. The team seeks to identify companies with superior capital
appreciation and competitive risk-adjusted returns by using fundamental analysis,
evaluation of ESG drivers and ongoing company engagement. The strategy
incorporates environmental, social and governance (ESG) factors into their
fundamental research and stock selection process.

Top 10 Holdings

Symbol Description % Holding
NVO Novo Nordisk (Denmark) 5.5%
ASML ASML Holdings (Netherlands) 4.4%
IDEXY Industria de Disefio Textil (Spain) 3.6%
SAP SAP (Germany) 3.6%
CP Canadian Pacific (USA) 3.5%
LNSTY London Stock Exchange Group (UK) 3.5%
TOELY Tokyo Electron Ltd Unsponsored ADR (Japan) 3.4%
LVMUY Louis Vuitton (France) 3.2%
NSRGY Nestle (Switzerland) 3.0%
DTEGY Deutsche Telekom (Germany) 2.9%
% Weight in Top Ten Holdings 36.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  7.63% 7.63% 13.10% 2.52% 9.34% 8.80%
Mgr. Net  6.95% 6.95% 10.22% -0.12%  6.55% 6.03%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark  5.79% 5.79% 15.32% 4.78% 7.33% 4.80%
3 Year S5Year 10 Year
Please remember .thax volatility does Mgr. Gross 19.79 21.11 17.46
not measure the risk of a permanent
loss of capital. Avg.Fund 17.23 2017  16.35
Benchmark  17.88 20.10 16.33
2023 2022 2021 2020 2019 2018
Mgr. Gross  16.37%  -20.82% 5.87% 26.24% 34.24%  -7.70%
Mgr. Net 13.42% -22.90%  3.16% 23.05% 30.87% -10.09%
Avg. Fund 17.98% -14.47%  11.25% 10.64% 23.17% -13.30%
Benchmark 18.24% -14.45%  11.26% 7.82% 22.01% -13.79%
Alpha Beta R” Sharpe R
5 Year 2.09 0.99 0.90 0.35 0.30
10 Year 3.95 1.02 0.90 0.43 0.71

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 1% 24% 64% |Large-cap
6.4 to 46.5 Bil. 3% 3% 2% Mid-cap
< 6.4BIl 0% 0% 0% [Small-cap
Stocks  98% Emerging Markets 1.9%
Bonds 0% Med. Market Cap (M) $61,651
Cash 2% Wtd. Med. Market Cap (M)  $82,356
Sectors Manager ETF Proxy|
Health Care 22.3% 12.7%
Information Technology 19.0% 9.3%
Industrials 18.4% 16.7%
Consumer Discretionary 12.2% 12.4%
Financials 8.5% 19.4%
% Weight In Top 5 Sectors 80.3% 70.6%
Countries
Japan 14.2% 23.5%
United Kingdom 14.0% 14.3%
France 11.5% 12.0%
United States 10.1% 0.9%
Germany 9.0% 8.7%
% Weight in Top 5 Countries 58.8% 59.3%

Portfolio Characteristics

Manager ETF Proxy
Yield 1.8% 2.9%
Trailing 12 Month P/E 314 19.9
Forward 12 Month P/E 274 16.6
Price/Book 5.6 24
Price/Sales 4.8 21
Price/Cash Flow 21.8 133
P/E-to-Growth (PEG) 22 20
Return on Equity 16.2% 14.8%
Long-term Growth Rate 10.5% 7.8%
Debt to Capital 24.1% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge International Growth ADR ESG - Gross Benchmark: MSCI EAFE
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 International Value ADR
Location Wilmington, DE
Manager(s) S. Bogda, Grace Su, Jean Yu
Avg. # Holdings 60 - 85
Annual Turnover 20 - 60%

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $860.0 Million (as of 12/31/23)

AMS Assets RJCS: $11.9 Milion ~ PS UMA: $3.8 Million
Model Code CBICBIANV

Model Delivery Yes

Status (Account Min.) Watchlist ($100,000)

RJCS Composite Start ~ 1/1/2017

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

RJCS has placed Clearbridge International Value ADR strategy on the
Research Watchlist due to subpar relative performance & team changes

The ClearBridge International Value ADR strategy seeks to invest in quality
companies trading at low prices relative to dynamic intrinsic values. The team
employs a disciplined quantitative screening process supported by fundamental
research to identify catalysts that will drive returns over the targeted investment
period

Top 10 Holdings

Symbol Description % Holding
HTHIY Hitachi (Japan) 3.6%
BBVA Banco Bilbao Argentaria (Spain) 3.6%
IDEXY Industria de Disefio Textil (Spain) 3.5%
CMPGY Compass Group (UK) 3.3%
HCMLY Holcim Ltd Unsponsored ADR (Switzerland) 2.7%
SAP SAP (Germany) 2.7%
EADSY Airbus (Netherlands) 2.6%
BNPQY BNP Paribas S.A. (France) 2.5%
uL Unilever (UK) 2.5%
MUFG Mitsubishi UFJ Financial Group (Japan) 2.5%
% Weight in Top Ten Holdings 29.6%

Trailing Returns*

1st Qtr YTD 1 Year 3Year 5Year 10 Year

Mgr. Gross ~ 4.73% 4.73% 12.71% 8.16% 8.91% 4.82%
Mgr. Net  4.07% 4.07% 9.84% 5.39% 6.13% 2.14%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark 5.79% 5.79% 15.32% 4.78% 7.33% 4.80%

Trailing Standard Deviation

3 Year 5Year 10 Year
Please remember that volatility does Mgr Gross 16.76 23.95 19.01
not measure the risk of a permanent : : ! :
loss of capital Avg.Fund 1723 2017  16.35
Benchmark  17.88 20.10 16.33

Calendar Returns

2023 2022 2021 2020 2019 2018
Mgr. Gross  15.24%  -2.20% 17.44% 1.82% 17.12% -20.63%
Mgr. Net 12.31%  -4.72% 14.45% -0.81% 14.14% -22.71%
Avg. Fund 17.98% -14.47% 11.25%  10.64% 23.17% -13.30%
Benchmark 18.24%  -14.45%  11.26% 7.82%  22.01% -13.79%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year 1.35 1.15 0.92 0.29 0.20
10 Year -0.03 1.12 0.92 0.18 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 30% 17% |Large-cap
6.4 to 46.5 Bil. 6% 5% 1% Mid-cap
< 6.4BIl 0% 2% 0% |Small-cap
Stocks  98% Emerging Markets 8.6%
Bonds 0% Med. Market Cap (M)  $33,005
Cash 2% Wtd. Med. Market Cap (M)  $66,404
Sectors Manager ETFE Proxy|
Financials 23.1% 19.4%
Industrials 18.1% 16.7%
Consumer Discretionary 13.9% 12.4%
Information Technology 9.5% 9.3%
Health Care 8.8% 12.7%
% Weight In Top 5 Sectors 73.5% 70.6%
Countries
France 20.3% 12.0%
United Kingdom 18.7% 14.3%
Japan 14.6% 23.5%
Germany 8.8% 8.7%
Spain 7.9% 2.7%
% Weight in Top 5 Countries 70.3% 61.1%

Portfolio Characteristics

Manager ETFE Proxyi|
Yield 3.5% 2.9%
Trailing 12 Month P/E 16.0 19.9
Forward 12 Month P/E 14.3 16.6
Price/Book 1.8 24
Price/Sales 1.4 2.1
Price/Cash Flow 11.4 13.3
P/E-to-Growth (PEG) 14 20
Return on Equity 14.4% 14.8%
Long-term Growth Rate 9.1% 7.8%
Debt to Capital 32.5% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge International Value ADR Benchmark: MSCI EAFE
Note: Positive values do not necessarily represent positive absolute returns.

10.0
8.0
6.0
4.0 4
2.0 4
0.0
20
4.0 4.
,60 B
8.0

-10.0

77

6.1
4.2
21

Q2 Q3 Q4 @81'802 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

m Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline’s availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Large-cap Growth
Location New York, NY
Manager(s) Margaret Vitrano, Peter Bourbeau

40 - 50
15% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $41.5 Billion (as of 12/31/23)

AMS Assets RJCS: $604.4 Milion  PS UMA: $63.2 Million
UMA: $273.4 Million

Model Code CBICBILG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2013

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

The investment team looks for category leaders that grow market share
consistently, while also maintaining capital adequacy and the ability to self-fund
growth through the generation of superior free cash flow over time. The
philosophy is grounded in investing in leadership companies where the team
believes the market is mispricing or miscalculating the future growth.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 9.2%
MSFT Microsoft (Technology) 8.8%
AMZN Amazon.com (Consumer Discretionary) 8.2%
META Meta Platforms Inc Class A (Communication Services) 6.1%
\% Visa (Financials) 4.5%
NFLX Netflix (Consumer Discretionary) 3.9%
AAPL Apple (Technology) 3.8%
UNH UnitedHealth Group (Healthcare) 3.0%
GWW W.W. Grainger (Industrials) 2.6%
T™MO Thermo Fisher Scientific (Healthcare) 2.6%
% Weight in Top Ten Holdings 52.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year 10 Year
Mgr. Gross  13.29%  13.29%  41.59% 11.66% 16.15%  15.50%
Mgr. Net 12.58% 12.58%  38.06% 8.81%  13.20% 12.57%
Avg. Fund 12.27% 12.27%  38.11% 9.35%  16.13% 14.40%
Benchmark 11.41% 11.41%  39.00%  12.50% 18.52%  15.98%
3 Year 5Year 10 Year
Please remember.thal volatility does Mgr. Gross 2457 23.60 18.36
not measure the risk of a permanent
loss of capital Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  45.90% -31.29%  23.03% 31.72% 33.42%  0.48%
Mgr. Net 42.27% -33.12%  19.92% 28.40% 30.07% -2.11%
Avg. Fund 37.75% -28.95% 22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Alpha Beta R Sharpe R
5 Year -2.30 1.03 0.98 0.60 NM
10 Year -0.26 0.99 0.97 0.77 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 7% 22% 67% |Large-cap
6.4 to 46.5 BIl. 1% 0% 3% Mid-cap

< 6.4BIl 0% 0% 0% |Small-cap

Stocks  98% Foreign 3.6%

Bonds 0% Med. Market Cap (M) $136,511

Cash 2% Witd. Med. Market Cap (M) $292,446
Sectors Manager Index
Information Technology 35.7% 44.0%
Health Care 14.0% 10.6%
Industrials 11.1% 5.8%
Consumer Discretionary 10.5% 14.9%
Communication Services 10.0% 12.0%
Financials 9.4% 6.4%
Consumer Staples 4.9% 4.1%
Materials 2.0% 0.7%
Real Estate 1.4% 0.8%
Utilities 1.0% 0.1%
% Weight In Top 3 Sectors 60.8% 60.4%

Portfolio Characteristics

Manager Index
Yield 0.6% 0.7%
Trailing 12 Month P/E 40.8 38.1
Forward 12 Month P/E 32.3 30.3
Price/Book 10.8 13.1
Price/Sales 8.5 7.1
Price/Cash Flow 25.2 235
P/E-to-Growth (PEG) 17 17
Return on Equity 28.0% 33.9%
Long-term Growth Rate 14.6% 14.4%
Debt to Capital 35.0% 35.9%
Active Share 55.5% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Large-cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.
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Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Large-cap Growth ESG
Location New York, NY
Manager(s) Margaret Vitrano, Peter Bourbeau

40 - 50
15% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $4.5 Billion (as of 12/31/23)

AMS Assets RJCS: $24.7 Milion ~ PS UMA: $18.7 Million
Model Code CBICBIELG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2018

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

The strategy invests primarily in “blue chip” large-cap companies that are
dominant in their industries, and actively incorporates environmental, social and
governance (ESG) factors into the fundamental research platform and into the
stock-selection process. The team uses stock selection as their primary driver to
identify category leaders with sustainable characteristics, and funds secular
tailwinds to support multi-year investment opportunities, allowing for compounding
of earnings and free cash flow. In addition, on-going company engagement and
shareholder advocacy are key components of the program.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 9.2%
MSFT Microsoft (Technology) 8.8%
AMZN Amazon.com (Consumer Discretionary) 8.2%
META Meta Platforms Inc Class A (Communication Services) 5.8%
\% Visa (Financials) 4.5%
NFLX Netflix (Consumer Discretionary) 3.9%
AAPL Apple (Technology) 3.8%
UNH UnitedHealth Group (Healthcare) 3.0%
T™MO Thermo Fisher Scientific (Healthcare) 2.6%
GWW W.W. Grainger (Industrials) 2.6%
% Weight in Top Ten Holdings 52.4%

Trailing Returns*

1st Qtr YTD 1 Year 3Year 5Year 10 Year

Mgr. Gross  12.98%  12.98%  41.77%  12.03% 16.80% 15.96%
Mgr. Net 12.28%  12.28%  38.23% 9.17%  13.84% 13.02%
Avg. Fund 12.27% 12.27%  38.11% 9.35% 16.13% 14.40%
Benchmark 11.41% 11.41% 39.00% 1250% 18.52% 15.98%

Trailing Standard Deviation

3 Year 5Year 10 Year
Please remember that volatility does Mgr. Gross 24.32 23.56 18.18
not measure the risk of a permanent
loss of captal, Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  46.05%  -30.62%  23.69%  33.06% 32.59%  1.38%
Mgr. Net 42.41% -32.46% 20.56%  29.71% 29.26% -1.15%
Avg. Fund 37.75% -28.95%  22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60%  38.49% 36.39% -1.51%

Modern Portfolio Theory Stats

Alpha Beta R® Sharpe R
5 Year -1.73 1.03 0.98 0.63 NM
10 Year 0.27 0.98 0.97 0.80 0.09
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 5% 24% 67% |Large-cap
6.4 to 46.5 BIl. 1% 0% 3% Mid-cap

< 6.4BIl 0% 0% 0% |Small-cap

Stocks  98% Foreign 3.5%

Bonds 0% Med. Market Cap (M) $133,860

Cash 2% Witd. Med. Market Cap (M) $262,828
Sectors Manager Index
Information Technology 35.7% 44.0%
Health Care 14.2% 10.6%
Industrials 11.1% 5.8%
Consumer Discretionary 10.5% 14.9%
Communication Services 9.8% 12.0%
Financials 9.5% 6.4%
Consumer Staples 4.9% 4.1%
Materials 2.0% 0.7%
Real Estate 1.4% 0.8%
Utilities 1.0% 0.1%
% Weight In Top 3 Sectors 61.0% 60.4%

Portfolio Characteristics

Manager Index
Yield 0.6% 0.7%
Trailing 12 Month P/E 39.0 38.1
Forward 12 Month P/E 32.3 30.3
Price/Book 10.8 13.1
Price/Sales 8.5 7.1
Price/Cash Flow 26.7 235
P/E-to-Growth (PEG) 17 17
Return on Equity 28.0% 33.9%
Long-term Growth Rate 14.6% 14.4%
Debt to Capital 35.0% 35.9%
Active Share 55.5% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Large-cap Growth ESG Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Mid-cap Growth
Location New York, NY
Manager(s) B. Angerame, J. Bailin, A. Green, M. Lilling

Avg. # Holdings
Annual Turnover

40-70
20% - 40%

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $397.3 Million (as of 12/31/23)

AMS Assets RJCS: $16.6 Million ~ PS UMA: $10.0 Million
Model Code CBICBIMG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2016

Benchmark:

Russell Mid-cap Growth

Avg. Fund Group Morningstar Mid Growth

ClearBridge’s Mid-cap Growth strategy seeks to identify category leaders where
multi-year opportunities exist for the compounding effect of earnings. While the
displayed track record represents the retail SMA composite, the investment team
has an institutional track record dating back to 2008.

*Inception Date: 7/1/2014

Top 10 Holdings

Symbol Description % Holding
CMG Chipotle Mexican Grill (Consumer Discretionary) 5.7%
HUBS HubSpot (Technology) 3.2%
ICLR ICON (Healthcare) 3.2%
IDXX IDEXX Laboratories (Healthcare) 3.0%
CPRT Copart (Industrials) 2.9%
MPWR Monolithic Power Systems (Technology) 2.8%
MRVL Marvell Technology, Inc. (Technology) 2.6%
MTD Mettler-Toledo International (Healthcare) 2.6%
MLM Martin Marietta Materials (Materials) 2.5%
FTNT Fortinet (Technology) 2.5%
% Weight in Top Ten Holdings 31.0%

Trailing Returns*

1st Oftr YTD 1 Year 3 Year 5 Year Inception
Mgr. Gross  8.81% 8.81% 28.37% 341%  13.00% 11.19%
Mgr. Net  8.13% 8.13% 25.13% 0.75%  10.12%  8.36%
Avg. Fund  9.82% 9.82% 24.93% 2.75%  12.39% 11.35%
Benchmark  9.50% 9.50% 26.28% 4.62% 11.82% 11.17%
3Year 5Year Inception
Please remember .lhat volatility does Mgr. Gross 22.75 2571 20.78
not measure the risk of a permanent
loss of capital. AVg Fund 19.23 2434 19.85
Benchmark  20.89 24.48 19.81
2023 2022 2021 2020 2019 2018
Mgr. Gross 30.04% -34.36%  23.73% 46.57% 30.71% -5.35%
Mgr. Net 26.77% -36.11%  20.61% 42.91% 27.42% -7.79%
Avg. Fund 22.89% -27.07%  14.99% 39.91% 34.30% -5.15%
Benchmark 25.87% -26.72%  12.73% 3559% 3547% -4.75%
Apha Beta R Sharpe R
5 Year 0.95 1.04 0.97 0.43 0.20
9.75 Year -0.15 1.03 0.97 0.47 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 1% 1% 12% |Large-cap
6.4 t0 46.5 Bil. 18% 34% 34% Mid-cap

< 6.4 Bil 0% 0% 0% |Small-cap

Stocks 98% Foreign 0.8%

Bonds 0% Med. Market Cap (M) $22,214

Cash 2% Wtd. Med. Market Cap (M) $27,714
Sectors Manager Index
Information Technology 26.1% 22.4%
Health Care 19.8% 18.3%
Industrials 17.1% 20.1%
Consumer Discretionary 12.5% 13.9%
Financials 6.0% 11.1%
Communication Services 4.9% 4.2%
Real Estate 3.8% 1.7%
Consumer Staples 3.7% 2.8%
Energy 3.6% 3.8%
Materials 2.5% 1.3%
% Weight In Top 3 Sectors 63.0% 60.8%

Portfolio Characteristics

Manager Index
Yield 0.4% 0.7%
Trailing 12 Month P/E 45.2 37.1
Forward 12 Month P/E 37.7 30.3
Price/Book 7.0 10.1
Price/Sales 7.7 6.0
Price/Cash Flow 28.4 26.4
P/E-to-Growth (PEG) 21 2.1
Return on Equity 18.1% 24.2%
Long-term Growth Rate 15.8% 13.0%
Debt to Capital 34.4% 42.1%
Active Share 81.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Mid-cap Growth Benchmark: Russell Midcap Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.
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Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Small-cap Growth
Location New York, NY
Manager(s) Aram Green, Jeff Bailin
Avg. # Holdings 60 - 90
Annual Turnover 5% - 25%

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $5.8 Billion (as of 12/31/23)

AMS Assets RJCS: $70.0 Milion ~ PS UMA: $4.1 Million
Model Code CBICBISG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2016

Russell 2000 Growth
Morningstar Small-cap Growth

Benchmark:
Avg. Fund Group

The ClearBridge Small-cap Growth team believes that small-cap stock
prices may vary significantly from fair value in the short run due to an
imperfect flow of information and the mispricing of risk in the market. Through
fundamental analysis and stock selection, the team believes that they can
identify companies with superior prospects for long-term capital
appreciation.

Top 10 Holdings

Symbol Description % Holding
TREX Trex (Industrials) 3.6%
WING Wingstop (Cons. Discr.) 3.2%
CASY Casey's General Stores (Consumer Staples) 3.1%
BJ BJ's Wholesale Club (Consumer Staples) 2.7%
RBC RBC Bearings (Industrials) 2.6%
VRNS Varonis Systems (Technology) 2.5%
HLNE Hamilton Lane (Financials) 2.4%
HEES H&E Equipment Services (Industrials) 2.3%
ICLR ICON (Healthcare) 2.3%
LScC Lattice Semiconductor (Technology) 2.3%
% Weight in Top Ten Holdings 27.0%

Trailing Returns*

1st Otr YTD 1 Year 3 Year SYear 10 Year

Mgr. Gross  2.97% 2.97% 5.75% -3.82% 7.38% 8.77%
Mgr. Net  2.30% 2.30% 3.04% -6.31% 4.63% 5.98%
Avg. Fund  7.95% 7.95% 19.96% -0.46% 10.26%  10.07%
Benchmark  7.58% 7.58% 20.35% -2.68% 7.38% 7.89%
3Year 5Year 10 Year

Please remember‘that volatility does Mgr. Gross 18.85 27.46 22.76

not measure the risk of a permanent

loss of capital. Avg. Fund  18.08 26.58 21.72
Benchmark  18.63 27.21 22.35

2023 2022 2021 2020 2019 2018

Mgr. Gross  9.65% -28.16%  14.00% 41.75% 25.63% 4.56%
Mgr. Net  6.85% -30.06%  11.10% 38.20% 22.46% 1.88%
Avg. Fund 18.33% -26.69%  13.04% 39.33% 29.72%  -4.42%
Benchmark 18.66% -26.36% 2.83% 34.63% 28.48% -9.31%

Alpha Beta R Sharpe R
5 Year 0.21 0.98 0.93 0.20 0.03
10 Year 1.08 0.98 0.92 0.32 0.16
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 2% |Large-cap
6.4 to 46.5 Bil. 12% 15% 19% Mid-cap

< 6.4BIl 1% 13% 38% |Small-cap

Stocks  97% Foreign 0.0%

Bonds 0% Med. Market Cap (M)  $3,776

Cash 3% Wtd. Med. Market Cap (M)  $5,146
Sectors Manager Index
Information Technology 25.1% 24.0%
Industrials 21.7% 20.4%
Health Care 20.1% 21.3%
Consumer Staples 9.9% 4.4%
Consumer Discretionary 7.3% 10.6%
Financials 6.8% 6.0%
Energy 4.8% 4.6%
Materials 2.7% 4.1%
Communication Services 1.6% 1.9%
Real Estate 0.0% 1.5%
% Weight In Top 3 Sectors 66.8% 65.6%

Portfolio Characteristics

Manager Index
Yield 0.3% 0.5%
Trailing 12 Month P/E 42.2 29.2
Forward 12 Month P/E 31.7 231
Price/Book 4.6 4.7
Price/Sales 41 33
Price/Cash Flow 21.3 18.6
P/E-to-Growth (PEG) 1.9 13
Return on Equity 10.9% 12.7%
Long-term Growth Rate 14.3% 14.7%
Debt to Capital 37.5% 32.5%
Active Share 88.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Small-cap Growth Benchmark: Russell 2000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 CLEARBRIDGE INVESTMENTS, LLC
2024 Sustainability Leaders
Location New York, NY
Manager(s) Derek Deutsch, Mary Jane McQuillen

45-65
50% - 70%

Avg. # Holdings
Annual Turnover

Firm Assets $176.6 Billion (as of 12/31/23)

Strategy Assets $2.8 Billion (as of 12/31/23)

AMS Assets RJCS: $57.6 Milion ~ PS UMA: $34.6 Million
Model Code CBICBISL

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2021

Benchmark: Russell 3000

Avg. Fund Group 50% Mstar Large Blend/ 50% Mstar Mid Blend

The ClearBridge Sustainability Leaders Portfolio, led by Derek Deutsch and Mary
Jane McQuillen, invests in high-quality companies across market capitalizations
with strong or improving environmental, social and governance (ESG) attributes
and make an impact through company engagement.

*Inception 4/1/2015

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 8.3%
AAPL Apple (Technology) 4.2%
JPM JPMorgan Chase & Co. (Financials) 3.9%
GOOGL Alphabet Class A (Communication Services) 3.4%
ETN Eaton (Industrials) 3.3%
COST Costco Wholesale (Consumer Staples) 2.6%
AVGO Broadcom Inc. (Technology) 2.5%
HD Home Depot (Consumer Discretionary) 2.3%
TT Trane Technologies (Technology) 2.3%
\% Visa (Financials) 2.2%
% Weight in Top Ten Holdings 35.1%

Trailing Returns

1st Otr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  8.95% 8.95% 22.01% 6.31%  15.47% 12.85%
Mgr. Net  8.26% 8.26% 18.92% 359%  1253% 9.98%
Avg. Fund  9.90% 9.90% 26.15% 9.34%  13.28% 11.06%
Benchmark 10.02%  10.02% 29.29% 9.78%  14.34% 12.32%
3 Year 5 Year Inception*
Please remember .that volatility does Mgr. Gross 17.81 19.63 16.52
not measure the risk of a permanent
loss of capital. Avg. Fund  15.76 20.73 17.40
Benchmark 17.29 20.35 17.19
2023 2022 2021 2020 2019 2018
Mgr. Gross  17.21% -21.13%  23.85% 34.75% 39.21% -1.63%
Mgr. Net  14.24% -23.20%  20.73% 31.37% 35.73% -4.17%
Avg. Fund 20.34% -14.45%  26.09% 15.64% 28.58% -7.55%
Benchmark 25.96% -19.21%  25.66% 20.89% 31.02%  -5.24%
Alpha Beta R Sharpe R
5 Year 1.80 0.93 0.93 0.69 0.33
9 Year 1.20 0.93 0.93 0.69 0.27

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 29% 14% 34% |Large-cap
6.4 t0 46.5 Bil. 13% 7% 3% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 98% Foreign 4.0%

Bonds 0% Med. Market Cap (M)  $97,000

Cash 2% Wtd. Med. Market Cap (M) $153,182
Sectors Manager Index
Information Technology 29.6% 27.6%
Health Care 15.0% 12.4%
Financials 13.5% 13.9%
Industrials 12.2% 10.1%
Consumer Discretionary 9.1% 10.5%
Consumer Staples 7.1% 5.6%
Communication Services 5.2% 8.3%
Materials 3.4% 2.7%
Real Estate 3.3% 2.7%
Utilities 1.5% 2.2%
% Weight In Top 3 Sectors 58.2% 53.9%

Portfolio Characteristics

Manager Index
Yield 1.4% 1.3%
Trailing 12 Month P/E 325 30.0
Forward 12 Month P/E 26.1 25.0
Price/Book 6.6 7.1
Price/Sales 4.9 5.1
Price/Cash Flow 23.0 20.5
P/E-to-Growth (PEG) 21 1.9
Return on Equity 26.9% 21.0%
Long-term Growth Rate 12.0% 11.6%
Debt to Capital 32.9% 36.6%
Active Share 74.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: ClearBridge Sustainability Leaders Benchmark: Russell 3000
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 COHO PARTNERS LTD.
2024 Relative Value Strategy
Location Berwyn, PA
Manager(s) Peter Thompson, Chris Leonard

25-30
15% - 20%

Avg. # Holdings
Annual Turnover

Firm Assets $4.6 Billion (as of 12/31/23)

Strategy Assets $3.8 Billion (as of 12/31/23)

AMS Assets RJCS: $11.4 Milion ~ PS UMA: $34.3 Million
Model Code COHCOHRVE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2023

Russell 1000 Value
Morningstar Large-cap Value

Benchmark:
Avg. Fund Group

The Coho Relative Value strategy seeks to provide downside protection during
difficult periods and capture consistent, competitive upside participation. The
team uses in-depth fundamental research to narrow their universe and focus on
companies that have shown long-term stability and growth in most economic
environments.

Top 10 Holdings

Symbol Description % Holding
LOW Lowe's Companies (Consumer Discretionary) 5.4%
COR Cencora, Inc. (Healthcare) 5.3%
MCHP Microchip Technology (Technology) 4.7%
ROST Ross Stores (Consumer Discretionary) 4.7%
SYY Sysco (Consumer Staples) 4.5%
DIS Walt Disney (Comm. Serv.) 4.5%
DG Dollar General (Cons. Discr.) 4.2%
T™MO Thermo Fisher Scientific (Healthcare) 4.0%
GWwW W.W. Grainger (Industrials) 4.0%
UNH UnitedHealth Group (Healthcare) 3.9%
% Weight in Top Ten Holdings 45.3%

Trailing Returns*

1st Otr YTD 1 Year 3 Year S5Year 10 Year

Mgr. Gross  5.94% 5.94% 9.99% 6.11% 9.90% 9.74%
Mgr. Net  5.27% 5.27% 7.19% 3.40% 7.10% 6.94%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark 8.99% 8.99% 20.27% 8.11% 10.32% 9.01%
3 Year S5Year 10 Year

Please remember .that volatility does Mgr. Gross 13.00 16.22 13.12

not measure the risk of a permanent

loss of capital. Avg. Fund 14.14 19.79 15.64
Benchmark  14.32 19.77 15.66

2023 2022 2021 2020 2019 2018
Mgr. Gross  2.87% -2.16% 20.34%  10.33% 24.30% -3.26%
Mgr. Net  0.23% -4.68% 17.29% 752% 21.16% -5.75%
Avg. Fund 13.11% -4.81% 27.69% 4.17% 26.54% -7.35%
Benchmark 11.46%  -7.54% 25.16% 2.80% 26.54% -8.27%

Alpha Beta R Sharpe R
5 Year 1.02 0.79 0.90 0.49 0.20
10 Year 2.04 0.80 0.89 0.64 0.46
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 30% 30% 9% [Large-cap
6.4 t0 46.5 Bil. 9% 13% 9% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 96% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $102,037

Cash 4% Wtd. Med. Market Cap (M) $101,343
Sectors Manager Index
Health Care 29.0% 14.2%
Consumer Staples 20.2% 7.7%
Consumer Discretionary 16.2% 5.0%
Financials 13.1% 22.7%
Industrials 6.9% 14.3%
Information Technology 4.7% 9.4%
Communication Services 4.5% 4.6%
Energy 3.1% 8.1%
Materials 2.2% 4.8%
Real Estate 0.0% 4.6%
% Weight In Top 3 Sectors 65.4% 51.2%

Portfolio Characteristics

Manager Index
Yield 2.3% 2.1%
Trailing 12 Month P/E 21.0 21.7
Forward 12 Month P/E 18.8 18.1
Price/Book 5.2 2.8
Price/Sales 25 2.6
Price/Cash Flow 16.4 14.6
P/E-to-Growth (PEG) 21 2.1
Return on Equity 18.3% 15.1%
Long-term Growth Rate 8.6% 8.0%
Debt to Capital 45.1% 36.6%
Active Share 89.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Coho Relative Value Equity Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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m Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 COLUMBIA THREADNEEDLE INVESTMENTS
2024 Contrarian Core
Location Portland, OR
Manager(s) Guy Pope

Avg. # Holdings

600- 80 .
Annual Turnover 40% - 80%

$415.8 Billion (as of 12/31/23)

Firm Assets $24.7 Billion (as of 12/31/23)

Strategy Assets RJCS: $133.4 Million PS UMA: $40.4 Million
AMS Assets UMA: $231.0 Million

Model Code JWSJWSCC

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2015

Benchmark: Russell 1000

Avg. Fund Group Morningstar Large-cap Blend

Guy Pope leads this strategy with a unique philosophy - that investor pessimism is
an investor’s ally and can be a great source of alpha. As a result, the process is
built around executing on the philosophy and exploiting this core belief. The
process begins with a proprietary investment screen to identify stocks that have
fallen out of favor and are trading towards their 52-week lows. A secondary
screen identifies if these securities are trading below their long-term averages.
The resulting output is a list of securities that is then assessed by the team in an
effort to determine whether the depreciated stock price is being caused by
transitory factors or negative secular headwinds. Based on that assessment,
stocks are chosen for rigorous bottom-up research, including but not limited to:
fundamental and guantitative research, management on-site visits, and utilization
of industry experts and Wall Street research.

Symbol Description % Holding
MSFT Microsoft (Technology) 7.5%
AAPL Apple (Technology) 6.2%
NVDA Nvidia (Technology) 5.7%
AMZN Amazon.com (Consumer Discretionary) 4.8%
META Meta Platforms Inc Class A (Communication Services) 3.5%
GOOGL Alphabet Class A (Communication Services) 2.1%
ELV Elevance Health (Healthcare) 1.9%
GOOG Alphabet Class C (Communication Services) 1.9%
ABBV AbbVie (Healthcare) 1.8%
JPM JPMorgan Chase & Co. (Financials) 1.8%
% Weight in Top Ten Holdings 37.4%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  10.91%  10.91%  34.82%  11.48% 16.20% 13.08%
Mgr. Net 10.22%  10.22%  31.44% 8.64% 13.24% 10.21%
Avg. Fund 10.25% 10.25%  28.37%  10.70% 14.24% 12.11%
Benchmark 10.30% 10.30%  29.87%  10.45% 14.76% 12.68%

Trailing Standard Deviation

3 Year 5Year 10 Year
Please remember that volatility does Mgr Gross 17.58 19.53 16.01
not measure the risk of a permanent ' ' : :

loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark 17.43 20.08 16.11

Calendar Returns

2023 2022 2021 2020 2019 2018
Mgr. Gross  32.04%  -18.59%  24.40%  22.31% 33.30% -8.44%
Mgr. Net 28.72% -20.72%  21.26%  19.21% 29.95% -10.81%
Avg. Fund 23.40% -15.93% 26.97%  16.64% 30.11% -5.07%
Benchmark 26.53% -19.13%  26.45%  20.96% 31.43% -4.78%

Modern Portfolio Theory Stats
R® R

Alpha Beta Sharpe
5 Year 1.67 0.97 0.99 0.73 0.79
10 Year 0.55 0.98 0.98 0.73 0.25

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 24% 17% 45% |Large-cap
6.4 to 46.5 BIl. 7% 5% 1% Mid-cap
< 6.48BIl 1% 0% 0% [Small-cap
Stocks 99% Foreign 1.1%
Bonds 0% Med. Market Cap (M) $128,231
Cash 1% Wtd. Med. Market Cap (M) $224,723
Sectors Manager Index
Information Technology 29.0% 28.3%
Financials 13.5% 13.8%
Health Care 12.4% 12.3%
Communication Services 11.5% 8.7%
Industrials 10.5% 9.7%
Consumer Discretionary 9.4% 10.4%
Consumer Staples 5.7% 5.7%
Energy 3.7% 3.9%
Materials 2.1% 2.6%
Utilities 1.3% 2.1%
% Weight In Top 3 Sectors 55.0% 54.3%
Manager Index
Yield 1.2% 1.3%
Trailing 12 Month P/E 324 30.8
Forward 12 Month P/E 24.8 25.2
Price/Book 8.0 8.0
Price/Sales 51 5.3
Price/Cash Flow 20.6 20.7
P/E-to-Growth (PEG) 1.6 20
Return on Equity 27.4% 22.2%
Long-term Growth Rate 13.4% 11.5%
Debt to Capital 36.6% 36.6%
Active Share 55.0% -
Portfolio: Columbia Contrarian Core Benchmark: Russell 1000
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods
OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1
2024

Dividend Income

COLUMBIA THREADNEEDLE INVESTMENTS

Location
Manager(s)

Avg. # Holdings
Annual Turnover

Firm Assets
Strategy Assets
AMS Assets

Model Code

Model Delivery

Status (Account Min.)
RJCS Composite Start
Benchmark:

Avg. Fund Group

Boston, MA

Michael Barclay, Tara Gately

75 - 100
15% - 50%

$415.8 Billion (as of 12/31/23)
$43.5 Billion (as of 12/31/23)
PS UMA: $167.2 Million

RJCS: $440.5 Million
UMA: $262.7 Million
JWSJIWSDI

Yes

Recommended ($100,000)

7/1/2016
Russell 1000

Morningstar Large-cap Blend

Current Style Allocation

> 46.5 Bil.
6.4 to 46.5 BiIl.
< 6.4 Bil

Stocks
Bonds
Cash

98%
0%
2%

Value Blend  Growth
43% 28% 17% |Large-cap
7% 4% 1% Mid-cap
0% 0% 0% [Small-cap
Foreign 0.0%

Med. Market Cap (M) $123,415
Wtd. Med. Market Cap (M) $158,357

Sectors

Financials

Information Technology
Industrials

Health Care
Consumer Staples
Energy

Utilities

Materials

Consumer Discretionary

Communication Services

Top 10 Sector Weights

Manager
18.2%
18.0%
15.0%
13.5%

8.9%

8.1%

5.3%

4.3%

4.0%

3.3%
51.2%

Index
13.8%
28.3%
9.7%
12.3%
5.7%
3.9%
10.4%
2.1%
8.7%
2.6%
51.7%

A large-cap, value-tilted strategy that seeks to invest in companies that generate
strong and sustainable free cash flow from operations and whose management
has the potential to increase dividend payments over time. The tenured
investment team focuses on companies they believe have competitive
advantages, reasonable valuations, high profitability, prudent capital allocation,

% Weight In Top 3 Sectors

Portfolio Characteristics

and shareholder-friendly management teams when they are narrowing down the
universe for potential investments.

Top 10 Holdings

Manager Index
Yield 2.5% 1.3%
Trailing 12 Month P/E 24.8 30.8
Forward 12 Month P/E 19.1 25.2
Price/Book 55 8.0
Price/Sales 3.6 5.3
Price/Cash Flow 175 20.7
P/E-to-Growth (PEG) 2.1 2.0
Return on Equity 18.8% 22.2%
Long-term Growth Rate 8.1% 11.5%
Debt to Capital 38.5% 36.6%
Active Share 72.1% -

Symbol Description % Holding
JPM JPMorgan Chase & Co. (Financials) 4.2%
MSFT Microsoft (Technology) 3.7%
JINJ Johnson & Johnson (Healthcare) 2.6%
HD Home Depot (Consumer Discretionary) 2.5%
XOM Exxon Mobil (Energy) 2.5%
AVGO Broadcom Inc. (Technology) 2.4%
ABBV AbbVie (Healthcare) 2.4%
MRK Merck & Co. (Healthcare) 2.3%
CVX Chevron (Energy) 2.3%
PG Procter & Gamble (Consumer Staples) 2.2%
% Weight in Top Ten Holdings 27.0%

Trailing Returns*

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Columbia Dividend Income Benchmark: Russell 1000
Note: Positive values do not necessarily represent positive absolute returns.
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B Excess Return in Positive Benchmark Periods

DO Excess Return in Negative Benchmark Periods

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross ~ 8.48% 8.48% 20.35% 10.17% 12.81% 11.82%
Mgr. Net  7.80% 7.80% 17.30% 7.36% 9.94% 8.97%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.30%  10.30% 29.87% 10.45% 14.76%  12.68%
3 Year 5Year 10 Year
Please rememher.that volatility does Mgr. Gross 14.03 16.57 13.37
not measure the risk of a permanent
loss of capital Avg.Fund 1631 1914 1542
Benchmark  17.43 20.08 16.11
2023 2022 2021 2020 2019 2018
Mgr. Gross  10.97%  -4.46% 26.66% 8.76%  29.60% -3.57%
Mgr. Net  8.14% -6.92% 23.47% 598%  26.34% -6.06%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.53% -19.13%  26.45% 20.96% 31.43% -4.78%

Modern Portfolio Theory Stats
R® R

Alpha Beta Sharpe
5 Year 0.85 0.77 0.86 0.65 0.13
10 Year 1.50 0.78 0.87 0.78 0.31
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and

the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS

composite inception dates and performance linking process.



COLUMBIA THREADNEEDLE INVESTMENTS
Select Large-cap Value

Q1
2024

Location

New York, NY
Manager(s) Richard Taft, Richard Rosen

30-40
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $415.8 Billion (as of 12/31/23)

Strategy Assets $8.9 Billion (as of 12/31/23)

AMS Assets RJCS: $70.0 Million  PS UMA: $26.3 Million
Model Code JWSJIWSSLV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/1998

Benchmark: Russell 1000 Value

Avg. Fund Group Morningstar Large-cap Value

The Columbia Threadneedle Select Large-cap Value team seeks out of favor
large companies with catalysts for growth that the market has not yet realized.
Columbia may have sector emphases, so there may be performance volatility
and active risk (residual or tracking error).

The Columbia Threadneedle Select Large-cap Value investment process is
grounded in bottom-up fundamental analysis but does incorporate an initial
quantitative screen to narrow their broad investment universe that generally
consists of stocks with market capitalizations greater than $4 billion that trade on
U.S. exchanges.

Top 10 Holdings

Symbol Description % Holding
\74 Verizon Communications (Communication Services) 4.3%
QCOM Qualcomm (Technology) 3.9%
PCG PG&E (Utilities) 3.7%
FE FirstEnergy (Utilities) 3.6%
BAC Bank of America (Financials) 3.6%
FCX Freeport-McMoRan (Materials) 3.5%
FTI Filtronic PLC (Technology) 3.3%
JPM JPMorgan Chase & Co. (Financials) 3.3%
Cl Cigna Group (Healthcare) 3.3%
LOW Lowe's Companies (Consumer Discretionary) 3.3%
% Weight in Top Ten Holdings 35.9%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.89% 8.89% 16.88% 8.10%  11.98% 10.56%
Mgr. Net  8.20% 8.20% 13.91% 5.34% 9.12% 7.74%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark 8.99% 8.99% 20.27% 8.11% 10.32% 9.01%
3 Year 5Year 10 Year
Please rememher.that volatility does Mgr. Gross 15.95 2255 18.00
not measure the risk of a permanent
loss of capital. Avg. Fund  14.14 19.79 15.64
Benchmark  14.32 19.77 15.66
2023 2022 2021 2020 2019 2018
Mgr. Gross  5.90% -1.18% 27.00% 6.80% 27.00% -11.34%
Mgr. Net  3.19% -3.73% 23.80% 4.06% 23.79% -13.64%
Avg. Fund 13.11% -4.81% 27.69% 4.17% 26.54%  -7.35%
Benchmark 11.46% -7.54%  25.16% 2.80% 26.54% -8.27%
Alpha Beta R Sharpe R
5 Year 0.85 1.13 0.97 0.44 0.21
10 Year 0.71 1.13 0.96 0.51 0.21

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 46% 21% 5% [Large-cap
6.4 to 46.5 Bil. 21% 5% 2% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 97% Foreign 2.6%

Bonds 0% Med. Market Cap (M) $73,368

Cash 3% Wtd. Med. Market Cap (M) $92,135
Sectors Manager Index
Financials 20.0% 22.7%
Information Technology 13.2% 9.4%
Health Care 12.5% 14.2%
Energy 12.0% 8.1%
Utilities 10.3% 4.7%
Industrials 8.4% 14.3%
Materials 8.1% 4.8%
Communication Services 7.3% 4.6%
Consumer Discretionary 3.5% 5.0%
Consumer Staples 2.7% 7.7%
% Weight In Top 3 Sectors 45.7% 46.3%

Portfolio Characteristics

Manager Index
Yield 2.6% 2.1%
Trailing 12 Month P/E 18.3 21.7
Forward 12 Month P/E 144 18.1
Price/Book 23 2.8
Price/Sales 1.8 2.6
Price/Cash Flow 11.0 14.6
P/E-to-Growth (PEG) 14 2.1
Return on Equity 11.4% 15.1%
Long-term Growth Rate 7.9% 8.0%
Debt to Capital 40.2% 36.6%
Active Share 85.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Columbia Select Large-cap Value Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline’s availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 CONESTOGA CAPITAL ADVISORS, LLC
2024 SMID-cap Growth
Location Wayne, PA
Manager(s) Bob Mitchell, Derek Johnston

40 - 60
10% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $7.8 Billion (as of 12/31/23)

Strategy Assets $1.5 Billion (as of 12/31/23)

AMS Assets RJCS: $88.6 Million ~ PS UMA: $20.0 Million
UMA: $179.5 Million

Model Code CGACGASMG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 10/1/2019

Russell 2500 Growth
50% Mstar Small Growth/50% Mstar Mid Growth

Benchmark:
Avg. Fund Group

The Conestoga SMID-cap Growth Equity strategy focuses on investing in high
quality, conservative growth companies with strong balance sheets that the
investment team believes are attractively valued relative to their growth prospects.
Conestoga seeks companies which they believe have sustainable earnings
growth rates, high returns on equity, low debt levels, and capable management
teams.

Top 10 Holdings

Symbol Description % Holding
CWST Casella Waste Systems (Industrials) 4.7%
FSV FirstService Corp (Real Estate) 3.7%
ROL Rollins (Industrials) 3.3%
TREX Trex (Industrials) 3.3%
ROAD Construction Partners, (Industrials) 3.2%
DSGX Descartes Systems Group (Technology) 3.2%
WSO Watsco (Industrials) 2.9%
EXPO Exponent (Industrials) 2.9%
RGEN Repligen (Healthcare) 2.9%
NOVT Novanta (Technology) 2.8%
% Weight in Top Ten Holdings 32.9%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross ~ 4.56% 4.56% 20.66% 247% 10.88% 11.37%
Mgr. Net  3.89% 3.89% 17.60%  -0.16%  8.05% 8.53%
Avg. Fund  8.89% 8.89% 22.43% 1.14% 11.35% 10.72%
Benchmark 8.51% 8.51% 21.12%  -0.81%  9.39% 9.56%

Trailing Standard Deviation

3Year 5SYear 10 Year
Please remember that volatility does Mgr. Gross 19.40 23.07 19.61
not measure the risk of a permanent
loss of capital. Avg. Fund 18.64 25.39 20.57
Benchmark 18.74 26.36 21.45

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  26.96% -29.05%  16.95%  31.42% 35.23%  1.04%
Mor.Net 2375% -30.93% 13.98%  28.11%  31.84% -1.56%

Avg.Fund 20.60% -26.88% 14.03%  39.72% 32.01% -4.75%
Benchmark 18.93% -26.21%  5.04%  4047% 32.65%  -7.47%

Modern Portfolio Theory Stats

Alpha Beta R® Sharpe R
5 Year 2.32 0.84 0.93 0.38 0.37
10 Year 2.64 0.87 0.92 0.51 0.47
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% |Large-cap
6.4 to 46.5 Bil. 10% 26% 26% Mid-cap

< 6.4 Bl 3% 3% 32% |Small-cap

Stocks  98% Foreign 6.9%

Bonds 0% Med. Market Cap (M)  $7,497

Cash 2% Wtd. Med. Market Cap (M) $7,797
Sectors Manager Index
Industrials 46.7% 20.2%
Information Technology 25.2% 22.1%
Health Care 12.8% 19.9%
Consumer Discretionary 7.4% 13.4%
Real Estate 3.7% 1.4%
Financials 2.2% 8.4%
Materials 2.1% 3.7%
Energy 0.0% 4.1%
Consumer Staples 0.0% 3.9%
Communication Services 0.0% 1.8%
% Weight In Top 3 Sectors 84.7% 62.2%

Portfolio Characteristics

Manager Index
Yield 0.5% 0.6%
Trailing 12 Month P/E 51.7 32.8
Forward 12 Month P/E 42.3 27.2
Price/Book 6.5 6.4
Price/Sales 6.1 38
Price/Cash Flow 29.4 21.6
P/E-to-Growth (PEG) 2.7 15
Return on Equity 10.4% 15.8%
Long-term Growth Rate 15.0% 14.9%
Debt to Capital 30.6% 37.0%
Active Share 93.2%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Conestoga SMID-cap Growth Benchmark: Russell 2500 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RIJCS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 CONGRESS ASSET MANAGEMENT CO.
2024 Large-cap Growth
Location Boston, MA
Manager(s) Daniel Lagan, Matt Lagan

Avg. # Holdings
Annual Turnover

35-45
25% - 50%

Firm Assets $12.1 Billion (as of 12/31/23)
Strategy Assets $2.3 Billion (as of 12/31/23)
AMS Assets RJCS: $77.1 Million

Model Code CGRLG

Model Delivery No

Status (Account Min.) Recommended ($100,000)
RJCS Composite Start ~ 10/1/2016

Benchmark:

Avg. Fund Group

Russell 1000 Growth
Morningstar Large-cap Growth

Current Style Allocation

> 46.5 Bil.
6.4 to 46.5 BiIl.
< 6.4 Bil

Stocks
Bonds
Cash

99%
0%
1%

Value Blend  Growth
15% 13% 55% |Large-cap
4% 8% 5% Mid-cap
0% 0% 0% [Small-cap
Foreign 0.0%

Med. Market Cap (M) $100,387
Wtd. Med. Market Cap (M) $124,884

Sectors
Information Technology
Health Care

Industrials
Financials

Materials
Consumer Staples
Energy

Real Estate

Consumer Discretionary

Communication Services

Top 10 Sector Weights

Manager
34.3%

13.3%
12.5%
9.7%
7.8%
7.3%
7.1%
4.9%
3.1%
0.0%
60.1%

Index
44.0%
10.6%
14.9%
5.8%
6.4%
12.0%
0.7%
4.1%
0.5%
0.8%
69.6%

Matt Lagan serves as Chief Investment Officer and also as the head of the Large-
cap Investment Policy Committee with Dan Lagan as Co-Chair of the Committee,
which is additionally comprised of portfolio managers John O'Reilly, Martine Elie,
Gregg O'Keefe, Nancy Huynh. The team of six work together in a collaborative
nature to identify securities that have historically consistent earnings growth,
leading market share, excess cash flow, high returns on equity, and are managed
for the benefit of shareholders.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 5.5%
ETN Eaton (Industrials) 3.7%
LLY Eli Lilly and Company (Healthcare) 3.5%
MSFT Microsoft (Technology) 3.5%
DXCM DexCom (Healthcare) 3.4%
COST Costco Wholesale (Consumer Staples) 3.0%
AAPL Apple (Technology) 3.0%
META Meta Platforms Inc Class A (Communication Services) 3.0%
SNPS Synopsys (Technology) 2.9%
AMZN Amazon.com (Consumer Discretionary) 2.8%
% Weight in Top Ten Holdings 34.1%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  11.92% 11.92%  38.79% 12.78% 16.53%  14.70%
Mgr. Net 11.22% 11.22%  35.32% 9.90%  13.57% 11.79%
Avg. Fund 12.27% 12.27%  38.11% 9.35%  16.13%  14.40%
Benchmark 11.41% 11.41%  39.00% 12.50% 18.52% 15.98%
3 Year SYear 10 Year

s S, MorGross 1905 1966 1601
loss of capital. Avg. Fund 21.41 22.47 18.01
Benchmark 22.35 22.72 18.24

2023 2022 2021 2020 2019 2018

Mgr. Gross  31.67% -21.23%  26.46%  28.02% 34.98%  2.61%
Mgr. Net 28.36% -23.30% 23.27%  24.79% 31.59% -0.03%
Avg. Fund 37.75% -28.95% 22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14% 27.60%  38.49% 36.39% -1.51%

Alpha Beta R Sharpe R
5 Year 0.67 0.83 0.92 0.74 0.12
10 Year 0.88 0.84 0.93 0.83 0.20

% Weight In Top 3 Sectors

Portfolio Characteristics

Manager Index
Yield 1.0% 0.7%
Trailing 12 Month P/E 39.0 38.1
Forward 12 Month P/E 30.5 30.3
Price/Book 131 131
Price/Sales 8.2 7.1
Price/Cash Flow 27.3 235
P/E-to-Growth (PEG) 21 1.7
Return on Equity 27.5% 33.9%
Long-term Growth Rate 13.9% 14.4%
Debt to Capital 30.3% 35.9%
Active Share 65.6% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Congress Large-cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 CONGRESS ASSET MANAGEMENT CO.
2024 Large-cap Balanced
Location Boston, MA
Manager(s) Daniel Lagan, Jeff Porter

35-45
25% - 50%

Avg. # Holdings
Annual Turnover

Firm Assets $12.1 Billion (as of 12/31/23)
Strategy Assets $1.5 Billion (as of 12/31/23)
AMS Assets RJCS: $437.8 Million

Model Code CGRLBAL

Model Delivery No

Status (Account Min.) Recommended ($150,000)
RJCS Composite Start ~ 10/1/2016

60% Russell 1000 Growth / 40% BBGCI
60% Large-cap Growth / 40% Interm. Bond

Benchmark:
Avg. Fund Group

Daniel Lagan serves as Chief Investment Officer and also as the head of the
Large-cap Investment Policy Committee ("IPC"), which is additionally comprised
of portfolio managers John O'Reilly, Martine Elie, Gregg O'Keefe, Nancy Huynh,
and Matt Lagan. The Large-cap Growth IPC contributes the equity selection for
the portfolio, while the Fixed Income IPC, lead by Jeff Porter, contributes the fixed
income security selection.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 3.3%
ETN Eaton (Industrials) 2.4%
MSFT Microsoft (Technology) 2.3%
LLY Eli Lilly and Company (Healthcare) 2.3%
DXCM DexCom (Healthcare) 2.2%
META Meta Platforms Inc Class A (Communication Services) 2.0%
COST Costco Wholesale (Consumer Staples) 2.0%
AAPL Apple (Technology) 2.0%
SNPS Synopsys (Technology) 2.0%
912828M56  U.S. Treasury, 2.25%, 11/15/2025 1.8%
% Weight in Top Ten Holdings 22.3%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  7.32% 7.32% 23.80% 7.84% 11.14% 10.47%
Mgr. Net  6.64% 6.64% 20.67% 5.09% 8.31% 7.66%
Avg. Fund  7.26% 7.26% 23.26% 517% 1043%  9.76%
Benchmark 6.72% 6.72% 23.50% 7.32% 11.71% 10.36%

Trailing Standard Deviation

3 Year 5Year 10 Year
Please remember that volatility does Mgr Gross 13.48 13.55 11.10
not measure the risk of a permanent : : ' :
loss of capital Avg.Fund 1528 1521  11.95
Benchmark  14.84 14.56 11.51

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross  20.74%  -16.67%  17.74%  20.03% 25.78%  2.91%
Mgr. Net 17.68% -18.85%  14.76% 16.99% 22.60%  0.27%
Avg. Fund 24.66% -22.43% 12.66%  26.23% 23.54% 0.18%
Benchmark 26.68% -20.90%  15.37%  25.62% 24.02%  -0.19%

Modern Portfolio Theory Stats

Alpha Beta R Sharpe R
5 Year 0.41 0.89 0.93 0.67 0.11
10 Year 0.74 0.93 0.93 0.82 0.24
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 10% 9% 70% |Large-cap
6.4 to 46.5 Bil. 3% 5% 3% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 64% Foreign 0.0%

Bonds  34% Med. Market Cap (M)  $95,466

Cash 2% Wtd. Med. Market Cap (M) $124,884
Sectors Manager Index
Information Technology 34.1% 44.0%
Health Care 13.4% 10.6%
Consumer Discretionary 12.6% 14.9%
Industrials 9.6% 5.8%
Financials 7.8% 6.4%
Communication Services 7.3% 12.0%
Materials 7.1% 0.7%
Consumer Staples 5.0% 4.1%
Energy 3.1% 0.5%
Real Estate 0.0% 0.8%
% Weight In Top 3 Sectors 60.0% 69.6%

Portfolio Characteristics

Manager Index
Yield 1.7% 0.7%
Trailing 12 Month P/E 39.0 38.1
Forward 12 Month P/E 30.5 30.3
Price/Book 131 131
Price/Sales 8.2 7.1
Price/Cash Flow 27.3 235
P/E-to-Growth (PEG) 21 1.7
Return on Equity 27.5% 33.9%
Long-term Growth Rate 13.9% 14.4%
Debt to Capital 30.3% 35.9%
Active Share 73.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Congress Large-cap Balanced Benchmark: 60% R1000G / 40% BBGCI
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 COOKSON, PEIRCE & CO., INC.
2024 All-cap Equity
Location Pittsburgh, PA
Manager(s) Bruce Miller, Cory Krebs, Luke O'Neil

15-35
80% - 120%

Avg. # Holdings
Annual Turnover

Firm Assets $2.1 Billion (as of 12/31/23)

Strategy Assets $1.1 Billion (as of 12/31/23)

AMS Assets RJCS: $154.6 Milion ~ PS UMA: $6.2 Million
Model Code CPICPIAE

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2016

Benchmark: Russell 3000

Avg. Fund Group 50% Mstar Large Blend/ 50% Mstar Mid Blend

Cookson Peirce's All-cap investment discipline allows the portfolio management
team the freedom to pursue investments without regard to capitalization or style.
The disciplined implementation of proprietary algorithms serves as the crux of the
portfolio selection process. This process aims to construct portfolios to provide
long-term growth of capital by targeting strength in the market through an analysis
of the market environment, industry groups and individual securities.

Top 10 Holdings

Symbol Description % Holding
PWR Quanta Services (Industrials) 7.6%
BLDR Builders FirstSource (Industrials) 7.5%
COR Cencora, Inc. (Healthcare) 4.6%
DECK Deckers Outdoor (Cons. Discr.) 4.2%
KLAC KLA Corporation (Technology) 4.1%
MSFT Microsoft (Technology) 4.0%
MRK Merck & Co. (Healthcare) 3.7%
APO Apollo Global Management Inc (Financials) 3.6%
AMD Advanced Micro Devices (Technology) 3.4%
TDG TransDigm Group (Industrials) 3.3%
% Weight in Top Ten Holdings 46.0%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  16.74% 16.74% 32.27% 11.92% 12.26% 12.71%
Mgr. Net  16.02% 16.02% 28.95% 9.07% 9.40% 9.83%
Avg. Fund  9.90% 9.90% 26.15% 9.34%  13.28% 10.99%
Benchmark 10.02% 10.02% 29.29% 9.78%  14.34% 12.33%

Trailing Standard Deviation

3Year 5Year 10 Year
Please remember that volatility does Mgr Gross 18.45 20.99 16.93
not measure the risk of a permanent ' ’ ' :
loss of capital. Avg. Fund  15.76 20.73 16.57
Benchmark  17.29 20.35 16.35

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross 15.30%  -13.98%  21.29%  22.38% 18.42%  -4.14%
Mgr.Net 12.37%  -16.22%  18.22%  19.28% 15.41% -6.61%

Avg.Fund 20.34%  -14.45%  26.09%  15.64% 28.58%  -7.55%
Benchmark 25.96% -19.21%  25.66%  20.89% 31.02% -5.24%

Modern Portfolio Theory Stats

Alpha Beta R® Sharpe R
5 Year -1.27 0.96 0.86 0.49 NM
10 Year 1.08 0.94 0.82 0.67 0.15

Current Style Allocation

Value Blend  Growth
> 46.5 Bl 5% 16% 20% |Large-cap
6.4 t0 46.5 Bil. 19% 22% 15% | Mid-cap

< 6.4BIl 2% 0% 1% |Small-cap

Stocks 99% Foreign 4.4%

Bonds 0% Med. Market Cap (M) $58,998

Cash 1% Wtd. Med. Market Cap (M)  $58,998
Sectors Manager Index
Information Technology 28.0% 27.6%
Industrials 24.2% 10.1%
Financials 13.1% 13.9%
Health Care 11.5% 12.4%
Consumer Discretionary 8.5% 10.5%
Energy 4.5% 4.1%
Consumer Staples 4.4% 5.6%
Real Estate 2.9% 2.7%
Materials 2.8% 2.7%
Communication Services 0.0% 8.3%
% Weight In Top 3 Sectors 65.3% 51.6%

Portfolio Characteristics

Manager Index
Yield 1.3% 1.3%
Trailing 12 Month P/E 33.9 30.0
Forward 12 Month P/E 27.9 25.0
Price/Book 6.1 7.1
Price/Sales 4.3 5.1
Price/Cash Flow 23.7 20.5
P/E-to-Growth (PEG) 1.7 19
Return on Equity 23.0% 21.0%
Long-term Growth Rate 10.1% 11.6%
Debt to Capital 35.5% 36.6%
Active Share 89.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Cookson Peirce All-cap Equity Benchmark: Russell 3000
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 COPELAND CAPITAL MANAGEMENT, LLC
2024 Smid-cap Dividend Growth
Location Conshohoken, PA
Manager(s) Mark Giovanniello

60 - 80
15% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $8.0 Billion (as of 12/31/23)

Strategy Assets $2.5 Billion (as of 12/31/23)

AMS Assets RJCS: $61.4 Milion ~ PS UMA: $42.3 Million
Model Code CPDCPDSMD

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2021

Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

The Copeland SMID Cap Dividend Growth Equity strategy focuses on companies
with a balanced attitude toward capital allocation that pays out a growing dividend
income stream while simultaneously reinvesting most of their earnings back into
the business for growth. Supported by a team of sector-focused analysts, Mark
Giovanniello manages the strategy using a hybrid multi-factor ranking model and
bottom up fundamental research.

Top 10 Holdings

Symbol Description % Holding
ENSG Ensign Group (Healthcare) 2.2%
RS Reliance, Inc. (Industrials) 2.2%
KNSL Kinsale Capital Group (Financials) 2.2%
WING Wingstop (Cons. Discr.) 2.1%
DKS Dick's Sporting Goods (Cons. Discr.) 2.0%
EHC Encompass Health Corp. (Healthcare) 1.9%
CASY Casey's General Stores (Consumer Staples) 1.9%
CSL Carlisle Companies (Industrials) 1.9%
AL Air Lease (Industrials) 1.8%
SXI Standex International (Industrials) 1.8%
% Weight in Top Ten Holdings 20.0%

Trailing Returns*

1st Otr YTD 1 Year 3 Year SYear 10 Year
Mgr. Gross  6.53% 6.53% 19.49% 7.46%  11.68%  10.59%
Mgr. Net  5.86% 5.86% 16.46% 4.71% 8.83% 7.77%
Avg. Fund  7.79% 7.79% 22.18% 6.38% 11.36%  9.25%
Benchmark  6.92% 6.92% 21.43% 2.97% 9.90% 8.84%
- 3 Year 5Year 10 Year
s e s MO GrOSS 1431|1045 1577
loss of capital. Avg. Fund  15.21 24.10 19.21
Benchmark  16.09 25.54 20.40
2023 2022 2021 2020 2019 2018
Mgr. Gross  19.89% -12.99%  22.84%  10.81% 30.98% -4.43%
Mgr. Net 16.85% -15.26%  19.73% 797% 27.68% -6.90%
Avg. Fund 17.47% -14.03% 25.39%  13.44% 26.07% -10.75%
Benchmark 17.42% -18.37% 18.18%  19.99% 27.77% -10.00%
Alpha Beta R Sharpe R
5 Year 3.20 0.74 0.93 0.50 0.62
10 Year 3.17 0.75 0.94 0.58 0.80
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% [Large-cap
6.4 to 46.5 Bil. 27% 23% 14% Mid-cap

< 6.4BIl 7% 13% 16% |Small-cap

Stocks  99% Foreign 2.9%

Bonds 0% Med. Market Cap (M)  $7,116

Cash 1% Witd. Med. Market Cap (M)  $7,279
Sectors Manager Index
Industrials 28.7% 20.8%
Financials 15.4% 16.0%
Health Care 13.9% 11.8%
Consumer Discretionary 11.8% 13.1%
Information Technology 6.7% 13.1%
Energy 6.4% 5.1%
Real Estate 4.2% 6.4%
Communication Services 3.8% 2.3%
Materials 3.5% 5.5%
Consumer Staples 3.3% 3.2%
% Weight In Top 3 Sectors 57.9% 48.6%

Portfolio Characteristics

Manager Index
Yield 1.8% 1.4%
Trailing 12 Month P/E 28.9 22.9
Forward 12 Month P/E 24.7 19.3
Price/Book 4.0 3.1
Price/Sales 2.6 2.3
Price/Cash Flow 18.3 134
P/E-to-Growth (PEG) 1.8 15
Return on Equity 18.0% 12.2%
Long-term Growth Rate 10.0% 10.5%
Debt to Capital 38.7% 37.0%
Active Share 92.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Copeland SMID-cap Dividend Growth Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.213.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 D.F. DENT & COMPANY, INC.
2024 Mid-cap Growth
Location Baltimore, MD
Manager(s) Bruce Kennedy, Matthew Dent

20-40
25% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $9.6 Billion (as of 12/31/23)

Strategy Assets $2.9 Billion (as of 12/31/23)

AMS Assets RJCS: $7.6 Million PS UMA: $2.1 Million
Model Code DFDDFDMG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2020

Benchmark:
Avg. Fund Group

Russell Mid-cap Growth
Morningstar Mid Growth

The DF Dent Mid Cap Growth strategy focuses on delivering excess returns over
complete market cycles by investing in quality growth companies. The team
believes that real wealth is created through compounding investments in
successful companies that grow their earnings per share over long time horizons.
The investment team looks for companies that meet their three core investment
characteristics: best in class and niche focused companies, talented and ethical
management teams and proven business models.

Top 10 Holdings

Symbol Description % Holding
CBRE CBRE Group (Real Estate) 5.7%
ECL Ecolab (Materials) 5.1%
VMC Vulcan Materials (Materials) 5.0%
VLTO Veralto Corporation (Industrials) 4.7%
VEEV Veeva Systems (Healthcare) 4.6%
TDG TransDigm Group (Industrials) 4.1%
WCN Waste Connections (Industrials) 3.8%
TECH Bio-Techne (Healthcare) 3.8%
ODFL Old Dominion Freight Line (Industrials) 3.7%
HELA HEICO Class A (Industrials) 3.7%
% Weight in Top Ten Holdings 44.1%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.72% 7.72% 22.47% 2.27% 10.54% 11.49%
Mgr. Net  7.04% 7.04% 19.38% -0.36% 7.72% 8.65%
Avg. Fund  9.82% 9.82% 24.93% 2.75% 12.39% 11.33%
Benchmark  9.50% 9.50% 26.28% 4.62% 11.82% 11.35%
3Year 5Year 10 Year
Please remenber»thal volatility does Mgr. Gross 20.16 22.00 18.12
not measure the risk of a permanent
loss of capital. Avg. Fund  19.23 24.34 19.60
Benchmark  20.89 24.48 19.56
2023 2022 2021 2020 2019 2018
Mgr. Gross  23.75%  -30.02% 13.46% 31.82% 41.33% 0.60%
Mgr. Net 20.62% -31.88% 10.57% 28.50% 37.80% -1.98%
Avg. Fund 22.89% -27.07% 14.99% 39.91% 34.30% -5.15%
Benchmark 25.87% -26.72% 12.73% 35.59% 35.47% -4.75%
Alpha Beta R Sharpe R
5 Year -0.21 0.87 0.95 0.39 NM
10 Year 1.10 0.89 0.93 0.56 0.23

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 5% 8% 10% |Large-cap
6.4 t0 46.5 Bil. 13% 41% 12% Mid-cap

< 6.4 Bil 0% 0% 11% |Small-cap

Stocks 98% Foreign 5.3%

Bonds 0% Med. Market Cap (M)  $21,565

Cash 2% Wtd. Med. Market Cap (M) $29,085
Sectors Manager Index
Industrials 27.4% 20.1%
Health Care 20.6% 18.3%
Information Technology 15.0% 22.4%
Financials 11.3% 11.1%
Materials 10.1% 1.3%
Real Estate 8.3% 1.7%
Consumer Discretionary 5.3% 13.9%
Consumer Staples 2.0% 2.8%
Communication Services 0.0% 4.2%
Energy 0.0% 3.8%
% Weight In Top 3 Sectors 63.0% 60.8%

Portfolio Characteristics

Manager Index
Yield 0.5% 0.7%
Trailing 12 Month P/E 48.2 37.1
Forward 12 Month P/E 36.3 30.3
Price/Book 7.0 10.1
Price/Sales 7.7 6.0
Price/Cash Flow 33.0 26.4
P/E-to-Growth (PEG) 2.3 21
Return on Equity 13.7% 24.2%
Long-term Growth Rate 16.0% 13.0%
Debt to Capital 30.0% 42.1%
Active Share 90.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: D.F. Dent Mid-cap Growth Benchmark: Russell Midcap Growth
Note: Positive values do not necessarily represent positive absolute returns.
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.

87 of 249



Q1 DEARBORN PARTNERS
2024 Core Rising Dividend
Location Chicago, IL and St. Louis, MO
Manager(s) Michael Andelman, Carol Lippman

40 - 50
10% - 15%

Avg. # Holdings
Annual Turnover

Firm Assets $11.0 Billion (as of 12/31/23)

Strategy Assets $6.1 Billion (as of 12/31/23)

AMS Assets RJCS: $1.7 Billion PS UMA: $136.3 Million
Model Code DBPDBPCRD

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2014

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

This strategy focuses on identifying companies that have raised and have the
potential to consistently raise their dividends in the future.The investment team
define a stringent set of criteria that results in a universe of potential investment
candidates that is typically comprised of 125 securities. The investment team
utilizes a fundamental, bottom-up investment approach focusing on companies in
solid financial condition with strong balance sheets where the dividends are met
consistently by the company’s cash flow and earnings.

Top 10 Holdings

Symbol Description % Holding
AAPL Apple (Technology) 4.8%
MSFT Microsoft (Technology) 2.7%
TSCO Tractor Supply (Consumer Discretionary) 2.7%
XOM Exxon Mobil (Energy) 2.6%
SYK Stryker (Healthcare) 2.6%
COST Costco Wholesale (Consumer Staples) 2.5%
CASY Casey's General Stores (Consumer Staples) 2.5%
FAST Fastenal (Industrials) 2.4%
ACN Accenture (Technology) 2.3%
HD Home Depot (Consumer Discretionary) 2.3%
% Weight in Top Ten Holdings 27.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year SYear 10 Year
Mgr. Gross  5.19% 5.19% 17.46% 9.08% 11.95%  11.39%
Mgr. Net  4.52% 4.52% 14.48% 6.30% 9.10% 8.55%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%
3Year 5Year 10 Year
Please remember‘that volatility does Mgr. Gross 14.41 16.52 13.57
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross 15.36% -10.62%  24.75% 12.50% 31.02% 0.09%
Mgr. Net 12.42% -12.94%  21.60% 9.63% 27.73%  -2.48%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year -0.79 0.82 0.92 0.60 NM
10 Year 0.50 0.82 0.88 0.74 0.10
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 16% 26% 23% |Large-cap
6.4 to 46.5 Bil. 17% 14% 4% Mid-cap
< 6.4BIl 0% 0% 0% |Small-cap
Stocks  98% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $79,144
Cash 2% Wtd. Med. Market Cap (M)  $94,394
Sectors Manager ETF Proxy|
Industrials 20.4% 8.8%
Health Care 16.5% 12.4%
Information Technology 15.8% 29.5%
Financials 11.2% 13.2%
Consumer Discretionary 8.7% 10.3%
Consumer Staples 8.0% 6.0%
Utilities 5.7% 2.2%
Energy 4.3% 4.0%
Communication Services 3.9% 9.0%
Materials 3.6% 2.4%
% Weight In Top 3 Sectors 52.7% 50.7%

Portfolio Characteristics

Manager ETFE Proxyi

Yield 2.1% 1.4%
Trailing 12 Month P/E 30.2 30.9
Forward 12 Month P/E 25.6 25.2
Price/Book 7.3 8.1
Price/Sales 45 55
Price/Cash Flow 21.2 20.7
P/E-to-Growth (PEG) 2.3 2.0
Return on Equity 18.0% 25.7%
Long-term Growth Rate 9.5% 11.5%
Debt to Capital 40.0% 36.6%
Active Share 80.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Dearborn Core Rising Dividend Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 DEARBORN PARTNERS
2024 High & Rising Dividend
Location Chicago, IL and St. Louis, MO
Manager(s) Michael Andelman, Carol Lippman

20-30
10% - 15%

Avg. # Holdings
Annual Turnover

Firm Assets $11.0 Billion (as of 12/31/23)

Strategy Assets $1.3 Billion (as of 12/31/23)

AMS Assets RJCS: $281.0 Milion PS UMA: $28.8 Million
Model Code DBPDBPHRD

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start  10/1/2014

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

This strategy focuses on identifying companies that have raised and have the
potential to consistently raise their dividends in the future, even more so than the
firm's Core & Rising Dividend strategy. The investment team define a stringent
set of criteria that results in a universe of potential investment candidates that is
typically comprised of 125 securities. The investment team utilizes a fundamental,
bottom-up investment approach focusing on companies in solid financial condition
with strong balance sheets where the dividends are met consistently by the
company’s cash flow and earnings.

Top 10 Holdings

Symbol Description % Holding
RSG Republic Services (Industrials) 6.0%
WSO Watsco (Industrials) 5.5%
ADP Automatic Data Processing (Technology) 5.0%
ARES Ares Management Corporation (Financials) 4.9%
QCOM Qualcomm (Technology) 4.8%
HD Home Depot (Consumer Discretionary) 4.7%
XOM Exxon Mobil (Energy) 4.6%
OKE ONEOK (Energy) 4.6%
MCD McDonald's (Consumer Discretionary) 4.4%
MRK Merck & Co. (Healthcare) 4.2%
% Weight in Top Ten Holdings 48.5%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year SYear 10 Year
Mgr. Gross  7.21% 7.21% 14.07% 8.81% 10.01% 10.57%
Mar. Net  6.53% 6.53% 11.17% 6.03% 7.21% 7.75%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%
3Year 5Year 10 Year
Please remember‘that volatility does Mgr. Gross 13.39 16.50 13.50
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  8.04% -3.97% 22.13% 2.77% 30.34% 0.34%
Mgr. Net  5.28% -6.45% 19.04% 0.13% 27.06% -2.24%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%
Alpha Beta R” Sharpe R
5 Year -1.90 0.77 0.82 0.48 NM
10 Year 0.52 0.75 0.76 0.68 0.08

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 22% 28% 9% [Large-cap
6.4 to 46.5 Bil. 26% 10% 5% Mid-cap
< 6.4 Bl 0% 0% 0% [Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $75,748
Cash 3% Wtd. Med. Market Cap (M)  $60,227
Sectors Manager ETF Proxy|
Industrials 20.6% 8.8%
Health Care 14.4% 12.4%
Information Technology 12.2% 29.5%
Consumer Staples 9.7% 6.0%
Energy 9.2% 4.0%
Consumer Discretionary 9.1% 10.3%
Financials 7.9% 13.2%
Utilities 7.3% 2.2%
Communication Services 3.7% 9.0%
Materials 3.3% 2.4%
% Weight In Top 3 Sectors 47.2% 50.7%

Portfolio Characteristics

Manager ETF Proxy|

Yield 3.2% 1.4%
Trailing 12 Month P/E 24.6 30.9
Forward 12 Month P/E 19.6 25.2
Price/Book 5.7 8.1
Price/Sales 3.7 55
Price/Cash Flow 16.2 20.7
P/E-to-Growth (PEG) 24 2.0
Return on Equity 21.2% 25.7%
Long-term Growth Rate 7.2% 11.5%
Debt to Capital 47.4% 36.6%
Active Share 92.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Dearborn High & Rising Dividend Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RIJCS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.
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Q1 DELAWARE INVESTMENTS
2024 Large-cap Value Equity
Location Philadelphia, PA
Manager(s) Nikhil Lalvani
Avg. # Holdings 30- 40

Annual Turnover 10% - 40%

Firm Assets $601.9 Billion (as of 12/31/23)

Strategy Assets $11.1 Billion (as of 12/31/23)

AMS Assets RJCS: $117.9 Milion  PS UMA: $9.4 Million
Model Code DWRDWRLV

Model Delivery Yes

Status (Account Min.) Watchlist ($100,000)

RJCS Composite Start ~ 7/1/2005

Russell 1000 Value
Morningstar Large-cap Value

Benchmark:
Avg. Fund Group

RJCS has placed Delaware Large-cap Value Equity strategy in the
Research Watchlist due to subpar relative performance

The Delaware Value team believes that stock prices are influenced by human
emotion and crowd psychology. The team seeks to capitalize on discrepancies
between estimated intrinsic value and price by buying at times of excessive
pessimism and selling at times of undue optimism. The team will have sector
emphases so patience may be needed.

Top 10 Holdings

Symbol Description % Holding
ALL Allstate (Financials) 3.6%
MRK Merck & Co. (Healthcare) 3.6%
MSI Motorola Solutions (Technology) 3.5%
TRV Travelers Companies (Financials) 3.4%
DOV Dover (Industrials) 3.4%
LOW Lowe's Companies (Consumer Discretionary) 3.4%
AIG American International Group (Financials) 3.4%
XOM Exxon Mobil (Energy) 3.3%
(¢]] Cigna Group (Healthcare) 3.3%
DIS Walt Disney (Comm. Serv.) 3.2%
% Weight in Top Ten Holdings 34.2%

Trailing Returns*

1st Otr YTD 1 Year 3 Year S5Year 10 Year
Mgr. Gross  8.65% 8.65% 16.64% 7.39% 8.34% 9.02%
Mgr. Net  7.96% 7.96% 13.68% 4.65% 5.57% 6.24%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark 8.99% 8.99% 20.27% 8.11% 10.32% 9.01%
3 Year SYear 10 Year
Please remember .that volatility does Mgr. Gross 14.56 19.46 15.39
not measure the risk of a permanent
loss of capital. Avg. Fund 14.14 19.79 15.64
Benchmark  14.32 19.77 15.66
2023 2022 2021 2020 2019 2018
Mgr. Gross  3.69% -2.57% 23.46% 0.93% 20.17% -2.18%
Mgr. Net  1.03% -5.09% 20.34% -1.67% 17.13%  -4.70%
Avg. Fund 13.11% -4.81% 27.69% 4.17% 26.54% -7.35%
Benchmark 11.46%  -7.54% 25.16% 2.80% 26.54% -8.27%
Alpha Beta R Sharpe R
5 Year -1.63 0.97 0.97 0.32 NM
10 Year 0.36 0.95 0.94 0.50 0.09
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 34% 23% 6% [Large-cap
6.4 t0 46.5 Bil. 37% 0% 0% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M)  $58,998
Cash 3% Wtd. Med. Market Cap (M)  $58,998

Top 10 Sector Weights

Sectors Manager Index
Financials 19.8% 22.7%
Health Care 18.4% 14.2%
Information Technology 15.4% 9.4%
Consumer Discretionary 9.7% 5.0%
Industrials 9.5% 14.3%
Consumer Staples 8.7% 7.7%
Communication Services 6.2% 4.6%
Energy 3.4% 8.1%
Materials 3.3% 4.8%
Utilities 2.9% 4.7%

% Weight In Top 3 Sectors 53.6% 46.3%

Portfolio Characteristics

Manager Index
Yield 2.5% 2.1%
Trailing 12 Month P/E 20.9 21.7
Forward 12 Month P/E 15.8 18.1
Price/Book 2.6 2.8
Price/Sales 1.9 2.6
Price/Cash Flow 14.7 14.6
P/E-to-Growth (PEG) 1.9 2.1
Return on Equity 10.9% 15.1%
Long-term Growth Rate 9.3% 8.0%
Debt to Capital 36.8% 36.6%
Active Share 86.8% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Delaware Large-cap Value Equity Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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m Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



DIAMOND HILL CAPITAL MANAGEMENT, INC.
Large-cap Equity

Q1
2024

Location

Columbus, OH
Manager(s) Austin Hawley, Chuck Bath

40 - 60
15% - 35%

Avg. # Holdings
Annual Turnover

Firm Assets $27.4 Billion (as of 12/31/23)

Strategy Assets $17.3 Billion (as of 12/31/23)

AMS Assets RJCS: $254.1 Million  PS UMA: $42.8 Million
UMA: $242.1 Million

Model Code DMDDMDLC

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 10/1/2016

Russell 1000 Value
Morningstar Large-cap Value

Benchmark:
Avg. Fund Group

The Diamond Hill Large-cap Equity team seeks businesses with sustainable
competitive advantages, conservative balance sheets, and management teams
with an ownership mentality. Using a Discounted Cash Flow methodology, the
team evaluates securities by estimating their intrinsic value and comparing these
values to current market prices.

Top 10 Holdings

Symbol Description % Holding
AIG American International Group (Financials) 5.2%
COP ConocoPhillips (Energy) 4.0%
BAC Bank of America (Financials) 3.5%
ALL Allstate (Financials) 3.1%
ABT Abbott Laboratories (Healthcare) 3.0%
PEP PepsiCo (Consumer Staples) 2.9%
PH Parker-Hannifin (Industrials) 2.7%
CAT Caterpillar (Industrials) 2.6%
GM General Motors (Consumer Discretionary) 2.6%
HCA HCA Healthcare (Healthcare) 2.6%
% Weight in Top Ten Holdings 32.2%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  10.95%  10.95% 27.01% 7.74%  12.32%  10.88%
Mgr. Net 10.25%  10.25% 23.80% 4.99% 9.46% 8.05%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark  8.99% 8.99% 20.27% 8.11% 10.32%  9.01%
3 Year 5Year 10 Year
Please rememher.that volatility does Mgr. Gross 15.99 21.13 16.81
not measure the risk of a permanent
loss of capital Avg.Fund 1414 1979 1564
Benchmark  14.32 19.77 15.66
2023 2022 2021 2020 2019 2018
Mgr. Gross  13.76% -12.96%  26.24% 10.02% 32.16%  -8.44%
Mgr. Net 10.86% -15.23%  23.06% 7.20%  28.84% -10.82%
Avg. Fund 13.11%  -4.81% 27.69% 4.17%  26.54%  -7.35%
Benchmark 11.46%  -7.54%  25.16% 2.80%  26.54% -8.27%
Alpha Beta R Sharpe R
5 Year 1.62 1.05 0.97 0.49 0.43
10 Year 1.48 1.05 0.96 0.57 0.45

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 31% 23% 13% [Large-cap
6.4 to 46.5 Bil. 23% 10% 0% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 96% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $76,651

Cash 4% Wtd. Med. Market Cap (M) $81,814
Sectors Manager Index
Financials 24.2% 22.7%
Industrials 18.9% 14.3%
Health Care 16.4% 14.2%
Consumer Discretionary 13.6% 5.0%
Energy 7.5% 8.1%
Consumer Staples 7.0% 7.7%
Real Estate 3.9% 4.6%
Materials 3.3% 4.8%
Information Technology 2.3% 9.4%
Utilities 1.5% 4.7%
% Weight In Top 3 Sectors 59.5% 51.2%

Portfolio Characteristics

Manager Index
Yield 1.9% 2.1%
Trailing 12 Month P/E 24.6 21.7
Forward 12 Month P/E 17.7 18.1
Price/Book 3.0 2.8
Price/Sales 2.7 2.6
Price/Cash Flow 159 14.6
P/E-to-Growth (PEG) 1.6 2.1
Return on Equity 15.8% 15.1%
Long-term Growth Rate 9.5% 8.0%
Debt to Capital 38.8% 36.6%
Active Share 85.6% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Diamond Hill Large-cap Equity Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.
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Q1 DSM CAPITAL PARTNERS, LLC
2024 Large-cap Growth
Location Palm Beach Gardens, FL
Manager(s) Daniel Strickberger

25-35
50% - 100%

Avg. # Holdings
Annual Turnover

Firm Assets $6.7 Billion (as of 12/31/23)

Strategy Assets $5.8 Billion (as of 12/31/23)

AMS Assets RJCS: $93.6 Million ~ PS UMA: $0.2 Million
Model Code DSMDSMLG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 10/1/2016

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

DSM utilizes a team approach in the management of its portfolios. The portfolio
managers and analysts are responsible for research, while buy/sell decisions are
made by the CIO, in conjunction with the relevant PM/analyst. Ultimately, through
its research, DSM seeks to identify growing businesses that it deems to have
strong fundamentals, superior profitability, and successful management teams.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 12.6%
MSFT Microsoft (Technology) 12.4%
AMZN Amazon.com (Consumer Discretionary) 9.0%
GOOGL Alphabet Class A (Communication Services) 7.8%
ANET Arista Networks (Technology) 6.7%
INTU Intuit (Technology) 4.9%
\% Visa (Financials) 4.2%
ASML ASML Holdings (Technology) 4.2%
META Meta Platforms Inc Class A (Communication Services) 3.9%
FlI Fiserv (Technology) 3.0%
% Weight in Top Ten Holdings 68.7%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  15.60%  15.60% 41.91% 10.15% 16.08%  14.92%
Mgr. Net 14.88%  14.88% 38.36% 7.33% 13.13% 12.00%
Avg. Fund 12.27%  12.27% 38.11% 9.35% 16.13% 14.40%
Benchmark 11.41%  11.41% 39.00% 12.50% 18.52%  15.98%
3 Year 5Year 10 Year
Please rememher.that volatility does Mgr. Gross 20.65 21.22 17.76
not measure the risk of a permanent
loss of capital Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  33.53% -26.45%  22.15% 30.99% 37.29% -3.54%
Mgr. Net 30.18% -28.39%  19.06% 27.69% 33.85% -6.03%
Avg. Fund 37.75% -28.95% 22.07%  36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Alpha Beta R Sharpe R
5 Year -0.67 0.90 0.93 0.66 NM
10 Year 0.22 0.92 0.89 0.76 0.04
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 4% 7% 82% |Large-cap
6.4 to 46.5 Bil. 0% 2% 5% Mid-cap

< 6.48BIl 0% 0% 0% [Small-cap

Stocks 98% Foreign 4.2%

Bonds 0% Med. Market Cap (M) $123,388

Cash 2% Wtd. Med. Market Cap (M) $449,786
Sectors Manager Index
Information Technology 56.4% 44.0%
Communication Services 11.7% 12.0%
Financials 11.2% 6.4%
Consumer Discretionary 10.2% 14.9%
Industrials 4.5% 5.8%
Health Care 4.4% 10.6%
Consumer Staples 1.6% 4.1%
Materials 0.0% 0.7%
Real Estate 0.0% 0.8%
Energy 0.0% 0.5%
% Weight In Top 3 Sectors 79.2% 62.4%

Portfolio Characteristics

Manager Index
Yield 0.4% 0.7%
Trailing 12 Month P/E 44.8 38.1
Forward 12 Month P/E 36.0 30.3
Price/Book 13.1 13.1
Price/Sales 12.0 7.1
Price/Cash Flow 34.9 235
P/E-to-Growth (PEG) 1.6 1.7
Return on Equity 28.8% 33.9%
Long-term Growth Rate 15.7% 14.4%
Debt to Capital 24.7% 35.9%
Active Share 57.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: DSM Large-cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 Enhanced Income
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) Bishop Jordan, James Camp

Avg. # Holdings
Annual Turnover

20 - 30 (plus 0% to 50% covered calls)
20% - 50%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $17.3 Million

AMS Assets RJCS: $17.3 Million

Model Code JGBECCS

Model Delivery No

Status (Account Min.) Recommended ($300,000)

RJCS Composite Start ~ 4/1/2023

Benchmark: Dow Jones Industrial Average

ETF Proxy SPDR Dow Jones Industrial Average ETF

Avg. Fund Group Morningstar Large-cap Blend

Eagle Asset Management Enhanced Income strategy is a covered call
option strategy and requires investors to sign an Option Agreement and
Suitability Form and obtain Option Strategy Level 1 approval.

A covered call strategy that seeks to deliver an enhanced level of income by
selectively selling call options on a portion of its equity stock positions. The
strategy is invested in a concentrated dividend growth-oriented equity portfolio to
provide a balance between current income and total return overtime. The
investment team believes they can mitigate risk while attempting to generate a
consistent income stream across various market environments through both
dividend and option premium.

*Inception date 01/01/21
Symbol Description % Holding
MS Morgan Stanley (Financials) 5.5%
MSFT Microsoft (Technology) 5.4%
ORCL Oracle (Technology) 5.1%
AMAT Applied Materials (Technology) 5.0%
AAPL Apple (Technology) 4.9%
TMUS T-Mobile US (Comm. Serv.) 4.9%
AXP American Express (Financials) 4.4%
DIS Walt Disney (Comm. Serv.) 4.4%
BAC Bank of America (Financials) 4.4%
RTX RTX Corporation (Industrials) 4.3%
% Weight in Top Ten Holdings 48.1%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  7.07% 7.07% 20.42% 9.93% N/A 12.58%
Mgr. Net  6.39% 6.39% 17.38% 7.12% N/A 9.71%
Avg. Fund 10.25% 10.25%  28.37% 10.70% N/A 12.16%
Benchmark  6.14% 6.14% 22.18% 8.65% N/A 10.64%
3 Year 5 Year Inception*
Please remenber‘that volatility does Mgr. Gross 14.68 N/A 14.74
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 N/A 15.78
Benchmark  15.72 N/A 15.41
2023 2022 2021 2020 2019 2018
Mgr. Gross  16.18%  -6.01% 25.69% N/A N/A N/A
Mgr. Net 13.23%  -8.44% 22.52% N/A N/A N/A
Avg. Fund 23.40% -15.93% 26.97% N/A N/A N/A
Benchmark 16.18%  -6.86% 20.95% N/A N/A N/A
Alpha Beta R Sharpe R
3.25 Year 251 0.91 0.90 0.69 0.52
10 Year N/A N/A N/A N/A N/A

Current Style Allocation

Value Blend  Growth
> 46.5 Bl 34% 46% 16% [Large-cap
6.4 10 46.5 Bil. 4% 0% 0% Mid-cap
< 6.4 BIl 0% 0% 0% [Small-cap
Stocks 96% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $201,643
Cash 4% Wtd. Med. Market Cap (M) $197,095
Sectors Manager ETF Proxy
Financials 21.4% 22.3%
Information Technology 20.3% 19.4%
Health Care 14.2% 17.6%
Communication Services 13.5% 2.7%
Consumer Discretionary 11.4% 15.5%
Industrials 8.6% 14.3%
Consumer Staples 6.3% 4.7%
Energy 4.3% 2.6%
Materials 0.0% 1.0%
Real Estate 0.0% 0.0%
% Weight In Top 3 Sectors 55.9% 59.3%

Portfolio Characteristics

Manager ETFE Proxy

Yield - Dividend Yield 2.0% 1.8%
Yield - Option Premium # 1.5% -
Trailing 12 Month P/E 24.4 244
Forward 12 Month P/E 18.8 19.0
Price/Book 5.9 8.0
Price/Sales 29 2.8
Price/Cash Flow 20.4 18.9
P/E-to-Growth (PEG) 17 1.7
Return on Equity 18.8% 26.9%
Long-term Growth Rate 11.5% 10.2%
Debt to Capital 44.8% 39.8%
Active Share 79.6% -

# - Accounts below stated minimum account size may not receive option premium

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Enhanced Income Benchmark: Dow Jones Industrial Average
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Equity Income
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) David Blount, Jeff Bilsky, Brad Erwin

30-40
10% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $2.9 Billion (as of 12/31/23)

AMS Assets RJCS: $1.0 Billion PS UMA: $40.1 Million
UMA: $365.1 Million

Model Code EAMEAMEI

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2010

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

Eagle Asset Management's Equity Income program invests primarily in large and
medium capitalization stocks that historically have had above-average dividend
yields and rising dividends, seeking to provide both income and growth.
Furthermore, the team seeks to invest in high-quality companies that have the
cash resources as well as the demonstrated willingness to share them. The team
believes strongly in the benefits of dividends, including: attractive returns, reduced
volatility, boosting total returns, diversification and yield.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 4.7%
CVX Chevron (Energy) 4.5%
AVGO Broadcom Inc. (Technology) 4.1%
JPM JPMorgan Chase & Co. (Financials) 3.9%
GS Goldman Sachs Group (Financials) 3.3%
ETN Eaton (Industrials) 3.2%
PNC PNC Financial Services Group (Financials) 3.1%
MRK Merck & Co. (Healthcare) 3.1%
HD Home Depot (Consumer Discretionary) 3.0%
UNP Union Pacific (Industrials) 3.0%
% Weight in Top Ten Holdings 35.9%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.04% 7.04% 16.75% 8.02% 9.63% 9.54%
Mgr. Net  6.36% 6.36% 13.78% 5.26% 6.83% 6.74%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 12.96%
3 Year 5Year 10 Year
Please remenber»thal volatility does Mgr. Gross 15.43 17.80 14.39
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 15.42
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  9.74% -9.88% 27.97% 5.05%  23.05% -1.52%
Mgr. Net  6.94%  -12.22% 24.74% 2.36% 19.94% -4.05%
Avg. Fund 23.40% -15.93% 26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year -3.31 0.87 0.89 0.43 NM
10 Year -1.69 0.87 0.88 0.57 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 38% 31% 21% |Large-cap
6.4 t0 46.5 Bil. 4% 3% 3% Mid-cap
< 6.4 Bil 0% 0% 0% |Small-cap
Stocks 98% Foreign 2.3%
Bonds 0% Med. Market Cap (M) $133,860
Cash 2% Wtd. Med. Market Cap (M) $149,944
Sectors Manager ETF Proxy|
Information Technology 22.8% 29.5%
Health Care 15.1% 12.4%
Industrials 14.2% 8.8%
Financials 12.5% 13.2%
Consumer Staples 8.9% 6.0%
Consumer Discretionary 8.1% 10.3%
Energy 6.6% 4.0%
Real Estate 4.1% 2.3%
Materials 3.6% 2.4%
Utilities 2.0% 2.2%
% Weight In Top 3 Sectors 52.1% 50.7%

Portfolio Characteristics

Manager ETFE Proxyi

Yield 2.5% 1.4%
Trailing 12 Month P/E 25.9 30.9
Forward 12 Month P/E 211 25.2
Price/Book 5.4 8.1
Price/Sales 45 55
Price/Cash Flow 19.0 20.7
P/E-to-Growth (PEG) 21 2.0
Return on Equity 16.9% 25.7%
Long-term Growth Rate 9.2% 11.5%
Debt to Capital 39.8% 36.6%
Active Share 80.5% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Equity Income Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 Gibbs Core Growth
Location St. Petersburg, FL & Memphis, TN
(Subsidiary of Raymond James Financial)
Manager(s) Michael Gibbs
Avg. # Holdings 25-35

Annual Turnover 10% - 30%

Strategy Assets $905.0 Million (as of 12/31/23)

AMS Assets RJCS: $841.0 Million  PS UMA: $94.4 Million
Model Code EAMEAMGCG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

Lead Portfolio Manager Michael Gibbs combines both a top-down
investment approach with bottom up stock analysis, seeking to provide long-
term growth without adhering to style box allocation. The team utilizes their
top down approach to determine appropriate sector and subsector
exposures, while their bottom up stock analysis process is applied
thereafter.

*Strategy Inception 1/1/2019

Top 10 Holdings

Symbol Description % Holding
TT Trane Technologies (Technology) 7.0%
GOOGL Alphabet Class A (Communication Services) 6.4%
AMD Advanced Micro Devices (Technology) 5.3%
META Meta Platforms Inc Class A (Communication Services) 5.2%
CRM Salesforce, Inc. (Technology) 5.1%
\ Visa (Financials) 5.0%
MSFT Microsoft (Technology) 5.0%
IQV IQVIA Holdings (Healthcare) 4.3%
JPM JPMorgan Chase & Co. (Financials) 4.3%
NXPI NXP Semiconductors (Technology) 4.2%
% Weight in Top Ten Holdings 51.8%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross 12.91% 12.91% 34.07% 11.74% 16.58% 18.63%
Mgr. Net 12.21% 12.21% 30.71% 8.89%  13.62% 15.62%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 16.24%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 17.10%
3 Year 5 Year Inception*
Please remenber»thal volatility does Mgr. Gross 18.31 19.91 19.84
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 19.10
Benchmark 17.39 19.46 19.42
2023 2022 2021 2020 2019 2018
Mgr. Gross  22.39% -19.93%  35.85% 20.78%  35.09% N/A
Mgr. Net 19.29% -22.03%  32.44% 17.72% 31.70% N/A
Avg. Fund 23.40% -15.93% 26.97% 16.64% 30.11% N/A
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% N/A
Alpha Beta R Sharpe R
5 Year 1.35 1.01 0.97 0.73 0.36
5.25 Year 1.33 1.01 0.97 0.84 0.36

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 11% 25% 38% |Large-cap
6.4 t0 46.5 Bil. 9% 14% 3% Mid-cap
< 6.4 Bil 0% 0% 0% |Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M)  $86,840
Cash 3% Wtd. Med. Market Cap (M) $114,968
Sectors Manager ETF Proxy|
Financials 22.3% 13.2%
Information Technology 19.7% 29.5%
Health Care 16.9% 12.4%
Consumer Discretionary 12.1% 10.3%
Communication Services 11.6% 9.0%
Industrials 9.9% 8.8%
Energy 6.1% 4.0%
Consumer Staples 1.5% 6.0%
Materials 0.0% 2.4%
Utilities 0.0% 2.2%
% Weight In Top 3 Sectors 58.8% 55.1%

Portfolio Characteristics

Manager ETFE Proxyi

Yield 1.1% 1.4%
Trailing 12 Month P/E 32.8 30.9
Forward 12 Month P/E 24.8 25.2
Price/Book 7.4 8.1
Price/Sales 48 55
Price/Cash Flow 19.8 20.7
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 22.9% 25.7%
Long-term Growth Rate 13.9% 11.5%
Debt to Capital 35.3% 36.6%
Active Share 79.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Gibbs Core Growth Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Gibbs Equity Income
Location St. Petersburg, FL & Memphis, TN
(Subsidiary of Raymond James Financial)
Manager(s) Michael Gibbs
Avg. # Holdings 20-30

Annual Turnover 10% - 30%

Strategy Assets $3.3 Billion (as of 12/31/23)

AMS Assets RJCS: $3.3 Billion PS UMA: $237.4 Million
Model Code EAMEAMGEQ

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2019

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large-cap Blend

Portfolio Manager Michael Gibbs combines both a top-down investment approach
with bottom up stock analysis without adhering to a particular style box allocation.
The objective is to provide equity income by combining current and growing
dividend yielding stocks with appreciating share prices. The team utilizes their top
down approach to determine appropriate sector and subsector exposures.

*Strategy Inception 1/1/2019

Top 10 Holdings

Symbol Description % Holding
ETN Eaton (Industrials) 8.3%
AVGO Broadcom Inc. (Technology) 7.6%
MSFT Microsoft (Technology) 7.1%
MPC Marathon Petroleum (Energy) 6.6%
MSI Motorola Solutions (Technology) 6.5%
AAPL Apple (Technology) 5.8%
MRK Merck & Co. (Healthcare) 5.7%
JPM JPMorgan Chase & Co. (Financials) 5.5%
CB Chubb (Financials) 5.2%
WMT Walmart Inc. (Consumer Staples) 4.4%
% Weight in Top Ten Holdings 62.7%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  11.09%  11.09% 28.51% 14.60% 15.56% 16.88%
Mgr. Net 10.40%  10.40% 25.27% 11.69% 12.63% 13.92%
Avg. Fund 10.25%  10.25% 28.37% 10.70% 14.24% 16.24%
Benchmark 10.56%  10.56% 29.88% 11.49% 15.05% 17.10%
3 Year 5 Year Inception*
Please ren‘errber.lhal volatility does Mgr. Gross 15.29 17.21 16.98
not measure the risk of a permanent
loss of capital. Avg. Fund  16.31 19.14 19.10
Benchmark 17.39 19.46 19.42
2023 2022 2021 2020 2019 2018
Mgr. Gross  20.96%  -6.41% 27.17% 11.14% 27.62% N/A
Mgr. Net 17.90%  -8.83%  23.97% 8.30%  24.40% N/A
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% N/A
Benchmark 26.29% -18.11% 28.71% 18.40% 31.49% N/A
Alpha Beta R Sharpe R
5 Year 2.13 0.86 0.94 0.79 0.48
5.25 Year 1.87 0.84 0.94 0.87 0.42
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 53% 14% 25% |Large-cap
6.4 to 46.5 Bil. 3% 5% 0% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 96% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $137,414
Cash 4% Wtd. Med. Market Cap (M) $172,479
Sectors Manager ETF Proxyi
Information Technology 30.3% 29.5%
Financials 14.0% 13.2%
Industrials 12.5% 8.8%
Health Care 11.9% 12.4%
Energy 10.1% 4.0%
Consumer Discretionary 9.0% 10.3%
Communication Services 4.9% 9.0%
Consumer Staples 4.4% 6.0%
Materials 2.8% 2.4%
Utilities 0.0% 2.2%
% Weight In Top 3 Sectors 56.9% 51.5%

Portfolio Characteristics

Manager ETF Proxyi

Yield 2.2% 1.4%
Trailing 12 Month P/E 26.7 30.9
Forward 12 Month P/E 19.6 25.2
Price/Book 6.6 8.1
Price/Sales 4.3 55
Price/Cash Flow 20.0 20.7
P/E-to-Growth (PEG) 22 2.0
Return on Equity 18.8% 25.7%
Long-term Growth Rate 9.3% 11.5%
Debt to Capital 39.7% 36.6%
Active Share 78.6% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Gibbs Equity Income Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 International ADR
Location San Diego, CA
(subsidiary of Raymond James Financial)
Manager(s) David Vaughn, Alex Turner, Gashirai Zengeni

60 - 100
40% - 80%

Avg. # Holdings
Annual Turnover

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $23.5 Million (as of 12/31/23)

AMS Assets RJCS: $10.0 Million PS UMA: $1.6 Million
Model Code EAMEAMADR

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2014

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

The Eagle International ADR selection process starts with quantitative tools that
provide confidence that opportunities fit within the team’s philosophy, but the team
believes that the subjective nature of investing requires the steady hand of an
experienced professional. The long-tenured team uses its judgment and expertise

to confirm potential investment ideas uncovered by the process.

Top 10 Holdings

Symbol Description % Holding
NVO Novo Nordisk (Denmark) 4.1%
RYCEY Rolls-Royce (UK) 2.5%
ASML ASML Holdings (Netherlands) 2.4%
SAP SAP (Germany) 2.2%
NVS Novartis (Switzerland) 2.1%
HSBC HSBC (UK) 2.0%
™ Toyota Motor (Japan) 1.7%
ITOCY ltochu (Japan) 1.5%
MITSY Mitsui & Co., (Japan) 1.5%
TOELY Tokyo Electron Ltd Unsponsored ADR (Japan) 1.5%
% Weight in Top Ten Holdings 21.3%

Trailing Returns*

1st Otr YTD 1 Year 3 Year SYear 10 Year

Mgr. Gross  7.79% 7.79% 20.43% 8.12% 10.16%  6.81%
Mgr. Net  7.11% 7.11% 17.38% 5.36% 7.35% 4.08%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark 5.79% 5.79% 15.32% 4.78% 7.33% 4.80%

Trailing Standard Deviation

3 Year SYear 10 Year
Please remember that volatility does Mgr Gross 18.37 2057 16.49
not measure the risk of a permanent ! ! : '
loss of capital Avg.Fund 17.23 2017  16.35
Benchmark 17.88 20.10 16.33

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross 21.78% -11.64% 1539%  7.25% 23.98% -13.69%
Mgr.Net 18.70% -13.94% 1245%  450% 20.85% -15.93%

Avg.Fund 17.98% -14.47% 11.25%  10.64% 23.17% -13.30%
Benchmark 18.24% -14.45% 11.26%  7.82%  22.01% -13.79%

Modern Portfolio Theory Stats

Alpha Beta R? Sharpe R
5 Year 2.64 1.02 0.99 0.40 1.47
10 Year 1.96 1.00 0.98 0.33 0.96

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 40% 27% 29% |Large-cap
6.4 t0 46.5 BIl. 1% 1% 1% Mid-cap
< 6.4 Bil 1% 0% 0% |Small-cap
Stocks  98% Emerging Markets 5.5%
Bonds 0% Med. Market Cap (M)  $50,199
Cash 2% Wtd. Med. Market Cap (M)  $66,404

Top 5 Sector / Country Weights

Sectors Manager ETF Proxyi
Financials 19.0% 19.4%
Consumer Discretionary 14.8% 12.4%
Industrials 14.8% 16.7%
Health Care 13.9% 12.7%
Information Technology 13.4% 9.3%
% Weight In Top 5 Sectors 75.9% 70.6%
Countries
Japan 24.5% 23.5%
United Kingdom 17.1% 14.3%
France 9.4% 12.0%
Germany 7.7% 8.7%
Switzerland 7.4% 9.3%
% Weight in Top 5 Countries 66.1% 67.7%

Portfolio Characteristics

Manager ETF Proxy
Yield 2.9% 2.9%
Trailing 12 Month P/E 14.8 19.9
Forward 12 Month P/E 13.6 16.6
Price/Book 1.9 24
Price/Sales 20 21
Price/Cash Flow 11.0 13.3
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 14.9% 14.8%
Long-term Growth Rate 9.3% 7.8%
Debt to Capital 27.6% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle International ADR Benchmark: MSCI EAFE
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Large-cap Core
Location San Diego, CA
(subsidiary of Raymond James Financial)
Manager(s) Frank Feng, Ed Wagner

Avg. # Holdings
Annual Turnover

70-90
40% - 100%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $949.1 Million (as of 12/31/23)

AMS Assets RJCS: $344.9 Million  PS UMA: $29.3 Million
UMA: $35.1 Million

Model Code EAMEAMLC

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2010

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group

Morningstar Large-cap Blend

Current Style Allocation

> 46.5 Bil.
6.4 to 46.5 Bil.
< 6.4 Bil

Stocks
Bonds
Cash

99%
0%
1%

Value Blend  Growth
19% 17% 44%
12% 5% 3%
0% 0% 0%

Foreign

Large-cap
Mid-cap
Small-cap

0.0%

Med. Market Cap (M) $124,150
Wtd. Med. Market Cap (M) $299,396

Top 10 Sector Weights

Eagle Asset Management's Large-cap Core philosophy employs two core beliefs
about investing. First, that all companies, industries, sectors and economies
move in cycles. Second, most people inefficiently react to these cycles.

The selection process starts with quantitative tools that provide confidence that
opportunities fit within the team’s philosophy, but the team believes that the
subjective nature of investing requires the steady hand of an experienced
professional. The long-tenured team uses its judgment and expertise to confirm
potential investment ideas uncovered by the process.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 8.6%
NVDA Nvidia (Technology) 6.3%
AAPL Apple (Technology) 4.3%
META Meta Platforms Inc Class A (Communication Services) 4.3%
AMZN Amazon.com (Consumer Discretionary) 3.5%
JPM JPMorgan Chase & Co. (Financials) 2.7%
BAC Bank of America (Financials) 2.7%
MCK McKesson (Healthcare) 2.6%
AVGO Broadcom Inc. (Technology) 2.5%
UNH UnitedHealth Group (Healthcare) 2.3%
% Weight in Top Ten Holdings 40.0%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  15.06%  15.06%  38.82% 12.82% 16.00% 13.23%
Mgr. Net 14.35% 14.35%  35.34% 9.95%  13.05% 10.35%
Avg. Fund 10.25% 10.25%  28.37% 10.70% 14.24% 12.11%
Benchmark 10.56%  10.56%  29.88% 11.49% 15.05% 12.96%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 18.31 20.55 16.56
not measure the risk of a permanent
loss of capital Avg.Fund 1631 1914 1542
Benchmark  17.39 19.46 15.67
2023 2022 2021 2020 2019 2018
Mgr. Gross  29.55%  -19.40%  31.89% 16.25% 27.72% -6.81%
Mgr. Net 26.29% -21.51% 28.58%  13.30% 24.50% -9.22%
Avg. Fund 23.40% -15.93%  26.97% 16.64% 30.11% -5.07%
Benchmark 26.29% -18.11%  28.71% 18.40% 31.49% -4.38%
Alpha Beta R Sharpe R
5 Year 0.50 1.04 0.97 0.68 0.14
10 Year -0.04 1.04 0.96 0.72 NM
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Sectors Manager ETF Proxyi
Information Technology 31.0% 29.5%
Financials 16.6% 13.2%
Health Care 13.0% 12.4%
Communication Services 11.9% 9.0%
Consumer Discretionary 10.1% 10.3%
Industrials 8.8% 8.8%
Energy 3.3% 4.0%
Consumer Staples 2.9% 6.0%
Materials 0.9% 2.4%
Utilities 0.8% 2.2%
% Weight In Top 3 Sectors 60.6% 55.1%

Portfolio Characteristics

Manager ETF Proxyi

Yield 1.2% 1.4%
Trailing 12 Month P/E 27.2 30.9
Forward 12 Month P/E 24.2 25.2
Price/Book 8.1 8.1
Price/Sales 54 55
Price/Cash Flow 19.6 20.7
P/E-to-Growth (PEG) 13 2.0
Return on Equity 27.4% 25.7%
Long-term Growth Rate 13.9% 11.5%
Debt to Capital 35.1% 36.6%
Active Share 51.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Large-cap Core Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 Large-cap Core Balanced
Location San Diego, CA
(subsidiary of Raymond James Financial)
Manager(s) Frank Feng, James Camp
Avg. # Holdings 70 - 100
Annual Turnover < 100%

Firm Assets $31.2 Billion (as of 12/31/23)
Strategy Assets $8.5 Billion (as of 12/31/23)
AMS Assets RJICS: $471.5 Million

Model Code JCBLCGBAT

Model Delivery No

Status (Account Min.) Recommended ($250,000)
RJCS Composite Start ~ 1/1/2010

60% S&P 500 / 40% BBIGC
SPDR S&P 500 ETF
60% Large-cap Blend / 40% Interm. Bond

Benchmark:
ETF Proxy
Avg. Fund Group

Eagle Asset Management's Large-cap Core Balanced philosophy employs two
core beliefs about investing. First, that all companies, industries, sectors and
economies move in cycles. Second, most people inefficiently react to these
cycles.

The selection process starts with quantitative tools that provide confidence that
opportunities fit within the team’s philosophy, but the team believes that the
subjective nature of investing requires the steady hand of an experienced
professional. The long-tenured team uses its judgment and expertise to confirm
potential investment ideas uncovered by the process.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 5.6%
NVDA Nvidia (Technology) 4.0%
9128282Y5  U.S. Treasury, 2.125%, 9/30/24 2.9%
AAPL Apple (Technology) 2.8%
META Meta Platforms Inc Class A (Communication Services) 2.8%
AMZN Amazon.com (Consumer Discretionary) 2.3%
912828YS3  U.S. Treasury, 1.75%, 11/15/2029 2.1%
9128284N7  U.S Treasury, 2.875%, 5/15/28 2.1%
JPM JPMorgan Chase & Co. (Financials) 1.8%
BAC Bank of America (Financials) 1.8%
% Weight in Top Ten Holdings 28.2%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  9.08% 9.08% 23.60% 7.38% 10.32%  8.84%
Mgr. Net  8.39% 8.39% 20.48% 4.64% 7.50% 6.06%
Avg. Fund  6.05% 6.05% 17.79% 5.78% 9.27% 8.37%
Benchmark  6.20% 6.20% 18.47% 6.59% 9.64% 8.56%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 12.29 13.02 10.34

not measure the risk of a permanent

loss of capital Avg.Fund 1221 1294 1023

Benchmark  11.87 12.50 9.90

2023 2022 2021 2020 2019 2018
Mgr. Gross  19.30% -14.92%  18.02% 13.49% 19.01% -3.40%
Mgr. Net 16.28% -17.14%  15.03% 10.60% 15.99%  -5.89%
Avg. Fund 16.49% -14.39%  15.44% 14.70% 21.57% -2.56%
Benchmark 17.61% -13.90%  15.91% 14.28% 21.30%  -2.02%

Alpha Beta R Sharpe R
5 Year 0.49 1.02 0.97 0.64 0.22
10 Year 0.14 1.02 0.96 0.72 0.07

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 19% 17% 44% |Large-cap
6.4 to 46.5 Bil. 12% 5% 3% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 62% Foreign 0.0%
Bonds 36% Med. Market Cap (M) $124,150
Cash 2% Wtd. Med. Market Cap (M) $299,396
Sectors Manager ETF Proxyi
Information Technology 31.0% 29.5%
Financials 16.6% 13.2%
Health Care 13.0% 12.4%
Communication Services 11.9% 9.0%
Consumer Discretionary 10.1% 10.3%
Industrials 8.8% 8.8%
Energy 3.3% 4.0%
Consumer Staples 2.9% 6.0%
Materials 0.9% 2.4%
Utilities 0.8% 2.2%
% Weight In Top 3 Sectors 60.6% 55.1%

Portfolio Characteristics

Manager ETF Proxyi

Yield 1.9% 1.4%
Trailing 12 Month P/E 27.2 30.9
Forward 12 Month P/E 24.2 25.2
Price/Book 8.1 8.1
Price/Sales 54 55
Price/Cash Flow 19.6 20.7
P/E-to-Growth (PEG) 13 2.0
Return on Equity 27.4% 25.7%
Long-term Growth Rate 13.9% 11.5%
Debt to Capital 35.1% 36.6%
Active Share 51.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Large-cap Core Balanced Benchmark: 60% S&P 500 / 40% BBIGC
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Large-cap Growth
Location San Diego, CA
(subsidiary of Raymond James Financial)
Manager(s) Ed Wagner, Amanda Freeman

70-90
25% - 75%

Avg. # Holdings
Annual Turnover

Firm Assets $31.2 Billion (as of 12/31/23)
Strategy Assets $224.4 Million (as of 12/31/23)
AMS Assets RJCS: $72.5 Million
UMA: $95.1 Million PS UMA: $16.1 Million
Model Code EAMEAMLG
Model Delivery Yes
Status (Account Min.) Recommended ($100,000)
RJCS Composite Start  10/1/2014

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

The selection process starts with quantitative tools that provide confidence that
opportunities fit within the team’s philosophy, but the team believes that the
subjective nature of investing requires the steady hand of an experienced
professional. The long-tenured team uses its judgment and expertise to confirm
potential investment ideas uncovered by the process.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 11.4%
NVDA Nvidia (Technology) 9.3%
AAPL Apple (Technology) 8.9%
AMZN Amazon.com (Consumer Discretionary) 5.6%
META Meta Platforms Inc Class A (Communication Services) 5.5%
GOOG Alphabet Class C (Communication Services) 2.9%
GOOGL Alphabet Class A (Communication Services) 2.9%
LLY Eli Lilly and Company (Healthcare) 2.5%
SNPS Synopsys (Technology) 2.3%
MA Mastercard (Financials) 2.2%
% Weight in Top Ten Holdings 53.5%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  13.90%  13.90%  43.40% 13.53% 18.35% 15.78%
Mgr. Net 13.19% 13.19%  39.82% 10.64% 15.35% 12.83%
Avg. Fund 12.27% 12.27%  38.11% 9.35%  16.13% 14.40%
Benchmark 11.41% 11.41%  39.00% 12.50% 18.52%  15.98%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 21.98 22.46 18.06

not measure the risk of a permanent

loss of capital Avg.Fund 2141 2247 1801

Benchmark  22.35 22.72 18.24

2023 2022 2021 2020 2019 2018
Mgr. Gross  43.20% -28.07%  28.94% 31.49% 33.71% -6.07%
Mgr. Net 39.63% -29.97% 25.70%  28.18% 30.36% -8.50%
Avg. Fund 37.75% -28.95%  22.07% 36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%

Alpha Beta R Sharpe R
5 Year 0.14 0.98 0.99 0.73 0.05
10 Year 0.07 0.98 0.98 0.80 0.03
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 4% 10% 70% |Large-cap
6.4 to 46.5 Bil. 9% 4% 3% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 98% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $94,489
Cash 2% Wtd. Med. Market Cap (M) $560,096

Top 10 Sector Weights

Sectors Manager Index
Information Technology 47.4% 44.0%
Communication Services 14.6% 12.0%
Consumer Discretionary 12.2% 14.9%
Health Care 10.5% 10.6%
Financials 6.7% 6.4%
Industrials 5.3% 5.8%
Consumer Staples 3.2% 4.1%
Real Estate 0.0% 0.8%
Materials 0.0% 0.7%
Energy 0.0% 0.5%

% Weight In Top 3 Sectors 74.2% 71.0%

Portfolio Characteristics

Manager Index
Yield 0.8% 0.7%
Trailing 12 Month P/E 38.1 38.1
Forward 12 Month P/E 30.2 30.3
Price/Book 13.1 131
Price/Sales 7.6 7.1
Price/Cash Flow 23.2 235
P/E-to-Growth (PEG) 1.6 1.7
Return on Equity 28.0% 33.9%
Long-term Growth Rate 14.6% 14.4%
Debt to Capital 27.5% 35.9%
Active Share 36.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Large-cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 Mid-cap Growth
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) E. Mintz, C. Sassouni, D. Cavanaugh

60 - 90
40% - 80%

Avg. # Holdings
Annual Turnover

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $2.7 Billion (as of 12/31/23)

AMS Assets RJICS: $77.4 Million PS UMA: $1.8 Million
Model Code EAMEAMMG

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2010

Benchmark:
Avg. Fund Group

Russell Mid-cap Growth
Morningstar Mid Growth

Eagle's Mid-cap Growth Equity program employs a thorough bottom-up stock
selection to identify rapidly growing mid-cap companies that are reasonably
priced. Many of these companies are selling innovative goods and services that
are transforming the way people live and work, and are found in a wide range of
industries. Most stocks are purchased at less than $12 billion in market-cap.
When combined with other RICS smaller-cap managers, it is best paired with
managers with value biases.

Top 10 Holdings

Symbol Description % Holding
SNPS Synopsys (Technology) 2.8%
CRWD CrowdStrike (Technology) 2.6%
DXCM DexCom (Healthcare) 2.5%
WCN Waste Connections (Industrials) 2.2%
ENTG Entegris (Technology) 2.2%
BKR Baker Hughes (Energy) 2.2%
ROST Ross Stores (Consumer Discretionary) 2.2%
RBA RB Global, Inc. (Industrials) 2.0%
GWwW W.W. Grainger (Industrials) 2.0%
WAB Westinghouse Air Brake (Industrials) 2.0%
% Weight in Top Ten Holdings 22.7%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  9.17% 9.17% 23.02% 4.21%  1250% 12.27%
Mgr. Net  8.49% 8.49% 19.91% 1.54% 9.63% 9.41%
Avg. Fund  9.82% 9.82% 24.93% 2.75%  12.39% 11.33%
Benchmark 9.50% 9.50% 26.28% 4.62% 11.82% 11.35%
3 Year 5Year 10 Year

::‘a;:a’seu"r:':::fri‘s":‘;fvg'Zfir‘ryr;::; Mgr. Gross ~ 17.80  23.42  19.41
loss of capital. Avg. Fund  19.23 24.34 19.60
Benchmark 20.89 24.48 19.56

2023 2022 2021 2020 2019 2018

Mgr. Gross  20.29%  -23.80%  12.38%  39.26% 35.47% -5.02%
Mgr. Net 17.25% -25.81% 9.52% 35.76% 32.07% -7.48%
Avg. Fund 22.89% -27.07%  14.99% 39.91% 34.30% -5.15%
Benchmark 25.87% -26.72%  12.73% 35.59% 35.47% -4.75%

Alpha Beta R Sharpe R
5 Year 0.96 0.95 0.98 0.45 0.27
10 Year 1.08 0.98 0.96 0.56 0.29

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 1% 9% [Large-cap
6.4 t0 46.5 Bil. 15% 33% 41% Mid-cap

< 6.4 Bil 0% 1% 0% [Small-cap

Stocks 96% Foreign 4.2%

Bonds 0% Med. Market Cap (M) $23,560

Cash 4% Wtd. Med. Market Cap (M)  $31,181
Sectors Manager Index
Information Technology 23.5% 22.4%
Industrials 19.5% 20.1%
Health Care 18.4% 18.3%
Consumer Discretionary 13.5% 13.9%
Financials 9.3% 11.1%
Consumer Staples 4.5% 2.8%
Energy 4.1% 3.8%
Communication Services 2.8% 4.2%
Materials 2.6% 1.3%
Real Estate 1.8% 1.7%
% Weight In Top 3 Sectors 61.3% 60.8%

Portfolio Characteristics

Manager Index
Yield 0.5% 0.7%
Trailing 12 Month P/E 50.2 37.1
Forward 12 Month P/E 35.9 30.3
Price/Book 8.7 10.1
Price/Sales 6.4 6.0
Price/Cash Flow 33.0 26.4
P/E-to-Growth (PEG) 2.1 2.1
Return on Equity 13.7% 24.2%
Long-term Growth Rate 14.4% 13.0%
Debt to Capital 37.8% 42.1%
Active Share 65.2% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Mid-cap Growth Benchmark: Russell Midcap Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Municipal Strategic Income Portfolio
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) David Blount, Burt Mulford
Avg. # Holdings 50-70
Annual Turnover < 50%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $2.2 Billion (as of 12/31/23)

AMS Assets RJCS: $1.8 Billion PS UMA: $9.9 Million
Model Code JGBMSIP

Model Delivery No

Status (Account Min.) Recommended ($250,000)

RJCS Composite Start ~ 4/1/2012

Benchmark: 50% S&P 500 / 50% Bloomberg 7-Yr Muni
ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group 50% Mstar Large Blend / 50% National. Muni

The Eagle Municipal Strategic Income Portfolio is a risk-focused investment
program designed to seek stable and growing income as well as the potential for
capital appreciation. The portfolio attempts to find and balance higher-yielding
equity and tax-exempt fixed-income securities in an actively managed account.
We anticipate the long-term allocation mix will approximate a 50-50 blend of
stocks and bonds; however, allocations for either asset class may range from
35% to 65%. Typically, the cash level in the portfolio will not exceed 30%.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 4.1%
AVGO Broadcom Inc. (Technology) 2.9%
CVX Chevron (Energy) 2.7%
JPM JPMorgan Chase & Co. (Financials) 2.6%
GS Goldman Sachs Group (Financials) 2.3%
PNC PNC Financial Services Group (Financials) 2.3%
ETN Eaton (Industrials) 2.2%
UNP Union Pacific (Industrials) 2.1%
MRK Merck & Co. (Healthcare) 2.0%
HD Home Depot (Consumer Discretionary) 2.0%
% Weight in Top Ten Holdings 25.1%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  3.91% 3.91% 10.10% 5.01% 6.33% 6.34%
Mgr. Net  3.25% 3.25% 7.29% 2.32% 3.62% 3.62%
Avg. Fund  5.31% 5.31% 15.96% 5.71% 8.52% 7.76%
Benchmark  4.95% 4.95% 15.35% 5.72% 8.43% 7.78%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 10.20 11.01 8.76

not measure the risk of a permanent

loss of capital Avg.Fund 1093 1158 9.02

Benchmark  10.95 11.52 8.98

2023 2022 2021 2020 2019 2018
Mgr. Gross  7.14% -7.18%  17.10% 4.65%  14.65% -1.08%
Mgr. Net  4.40% -9.58% 14.13% 197% 11.74% -3.63%
Avg. Fund 14.83% -11.54%  14.35% 12.06% 18.67% -1.37%
Benchmark 15.28% -11.84%  13.88% 12.30% 18.77% -1.11%

Alpha Beta R Sharpe R

5 Year -1.44 0.91 0.90 0.39 NM

10 Year -0.85 0.92 0.87 0.57 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 31% 23% |Large-cap
6.4 to 46.5 Bil. 3% 3% 2% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 60% Foreign 2.1%
Bonds 33% Med. Market Cap (M) $115,879
Cash 7% Wtd. Med. Market Cap (M) $71,851

Top 10 Sector Weights

Sectors Manager ETF Proxyi
Information Technology 24.9% 29.5%
Health Care 15.2% 12.4%
Industrials 13.9% 8.8%
Financials 12.8% 13.2%
Consumer Staples 9.0% 6.0%
Consumer Discretionary 7.5% 10.3%
Energy 5.7% 4.0%
Real Estate 3.9% 2.3%
Materials 3.2% 2.4%
Communication Services 2.0% 9.0%
% Weight In Top 3 Sectors 54.0% 50.7%

Portfolio Characteristics

Manager ETF Proxyi
Yield 3.2% 1.4%
Trailing 12 Month P/E 26.7 30.9
Forward 12 Month P/E 21.1 25.2
Price/Book 5.4 8.1
Price/Sales 45 55
Price/Cash Flow 19.0 20.7
P/E-to-Growth (PEG) 21 2.0
Return on Equity 17.0% 25.7%
Long-term Growth Rate 9.3% 11.5%
Debt to Capital 39.0% 36.6%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Muni SIP Benchmark: 50% S&P 500 / 50% 7-Yr Muni
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 Small-cap Growth
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) E.Mintz, C. Sassouni, D. Cavanaugh

100 - 125
30% - 60%

Avg. # Holdings
Annual Turnover

Firm Assets $31.2 Billion (as of 12/31/23)
Strategy Assets $1.9 Billion (as of 12/31/23)
AMS Assets RJCS: $58.2 Million

Model Code EAMEAMSG

Model Delivery Yes

Status (Account Min.) Recommended (Closed)
RJCS Composite Start ~ 1/1/2010

Russell 2000 Growth
Morningstar Small-cap Growth

Benchmark:
Avg. Fund Group

The Eagle Small-cap Growth strategy will no longer accept new accounts due to
capacity constraints. Existing clients may continue to deposit and the Eagle small-
cap Growth strategy will remain open.

The Small-cap Growth team adheres to a bottom-up stock selection philosophy and
believes that smaller companies with unique business concepts or niche products may be
poised for growth while remaining reasonable priced. The team generates investment ideas
from many sources, including proprietary research, recommendation of colleagues, third-
party research and publications. Analysts favor companies with high growth and positive
catalysts that might lead to even more growth, looking for companies with what they believe
are reasonable valuations.

Top 10 Holdings

Symbol Description % Holding
RBA RB Global, Inc. (Industrials) 2.8%
VNOM Viper Energy, Inc.(Energy) 2.8%
ESAB ESAB Corporation (Industrials) 2.7%
SUM Summit Materials (Materials) 2.5%
KWR Quaker Houghton (Industrial) 2.5%
MNDY monday.com Ltd. (Technology) 2.3%
MSA MSA Safety (Industrials) 2.2%
PJT PJT Partners (Financials) 2.1%
LSCC Lattice Semiconductor (Technology) 1.9%
FCFS FirstCash Holdings (Financials) 1.9%
% Weight in Top Ten Holdings 23.8%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  10.09%  10.09%  21.33% -1.58%  7.51% 8.09%
Mgr. Net  9.40% 9.40% 18.26% -4.12%  4.76% 5.33%
Avg. Fund  7.95% 7.95% 19.96% -0.46% 10.26% 10.07%
Benchmark  7.58% 7.58% 20.35% -2.68%  7.38% 7.89%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 17.37 25.44 20.87
not measure the risk of a permanent
loss of capital Avg.Fund 18.08 2658  21.72
Benchmark  18.63 27.21 22.35
2023 2022 2021 2020 2019 2018
Mgr. Gross  14.25%  -26.53% 4.24% 39.10% 24.84% -8.04%
Mgr. Net 11.34% -28.47% 1.57% 35.60% 21.68% -10.42%
Avg. Fund 18.33% -26.69%  13.04% 39.33% 29.72%  -4.42%
Benchmark 18.66%  -26.36% 2.83% 34.63% 28.48% -9.31%
Alpha Beta R Sharpe R
5 Year 0.38 0.92 0.97 0.22 0.08
10 Year 0.61 0.92 0.96 0.32 0.15

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% [Large-cap
6.4 t0 46.5 Bil. 11% 11% 13% Mid-cap
< 6.4 Bil 7% 14% 44%  |Small-cap
Stocks 97% Foreign 2.8%
Bonds 0% Med. Market Cap (M)  $5,162
Cash 3% Wtd. Med. Market Cap (M)  $5,800

Top 10 Sector Weights

Sectors Manager Index
Industrials 20.9% 20.4%
Information Technology 20.4% 24.0%
Health Care 20.2% 21.3%
Consumer Discretionary 11.1% 10.6%
Financials 7.0% 6.0%
Energy 6.7% 4.6%
Consumer Staples 5.7% 4.4%
Materials 5.1% 4.1%
Real Estate 1.8% 1.5%
Communication Services 1.0% 1.9%

% Weight In Top 3 Sectors 61.5% 65.6%

Portfolio Characteristics

Manager Index
Yield 0.6% 0.5%
Trailing 12 Month P/E 35.3 29.2
Forward 12 Month P/E 28.7 231
Price/Book 5.3 4.7
Price/Sales 4.0 33
Price/Cash Flow 22.8 18.6
P/E-to-Growth (PEG) 1.7 13
Return on Equity 8.8% 12.7%
Long-term Growth Rate 14.9% 14.7%
Debt to Capital 33.7% 32.5%
Active Share 82.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Small-cap Growth Benchmark: Russell 2000 Growth
Note: Positive values do not necessarily represent positive absolute returns.

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24
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O Excess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 SMID-cap Select
Location Waterbury, VT
(subsidiary of Raymond James Financial)
Manager(s) Jason Wulff, Matt McGeary, Matt Spitznagle,
E.G. Woods
Avg. # Holdings 25-35

Annual Turnover 25% - 50%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $77.4 Million (as of 12/31/23)

AMS Assets RJCS: $51.2 Million PS UMA: $55.1 Million
Model Code EAMEAMESM

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2021

Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

The SMID-cap team seeks to invest in high-quality small to mid-cap companies at
a discount to what it perceives as fair market value. Using a consistent and
repeatable investment process, the team creates an attractive risk profile
designed to reduce some of the volatility inherent in these asset classes by
focusing on defensive business models. The team believes that market
fluctuations allow for opportunistic entry points, and a strict sell discipline allows
the potential to capture returns while mitigating risk. The SMID Select strategy is a
more concentrated version of the team's SMID-cap strategy.

* - Inception date 7/1/18

Top 10 Holdings

Symbol Description % Holding
NICE NICE Ltd. Sponsored ADR (Technology) 5.8%
RGA Reinsurance Group of America (Financials) 5.3%
RBC RBC Bearings (Industrials) 4.4%
TECH Bio-Techne (Healthcare) 4.1%
FSVv FirstService Corp (Real Estate) 4.1%
BFAM Bright Horizons Solutions (Consumer Discretionary) 4.0%
GBCI Glacier Bancorp (Financials) 3.8%
IEX IDEX (Industrials) 3.8%
CNS Cohen & Steers (Financials) 3.7%
LECO Lincoln Electric (Industrials) 3.7%
% Weight in Top Ten Holdings 42.7%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  3.16% 3.16% 9.18% 5.88% 13.53% 11.38%
Mgr. Net  2.50% 2.50% 6.39% 3.17% 10.65%  8.54%
Avg. Fund  7.79% 7.79% 22.18% 6.38% 11.36%  9.34%
Benchmark 6.92% 6.92% 21.43% 2.97% 9.90% 8.34%
3 Year 5 Year Inception*
Please ren‘errber.lhal volatility does Mgr. Gross 18.02 24.54 24.80
not measure the risk of a permanent
loss of capital. Avg. Fund 15.21 24.10 24.50
Benchmark 16.09 25.54 26.03
2023 2022 2021 2020 2019 2018
Mgr. Gross  19.32% -18.39%  29.18%  24.30% 32.59% N/A
Mgr. Net 16.29% -20.53%  25.97%  21.15% 29.26% N/A
Avg. Fund 17.47% -14.03%  25.39% 13.44% 26.07% N/A
Benchmark 17.42% -18.37%  18.18% 19.99% 27.77% N/A
Alpha Beta R Sharpe R
5 Year 4.02 0.91 0.90 0.47 0.51
5.75 Year 3.33 0.91 0.92 0.38 0.45
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 6% [Large-cap
6.4 to 46.5 Bil. 26% 31% 8% Mid-cap
< 6.4 Bil 6% 4% 19% |Small-cap
Stocks 98% Foreign 14.4%
Bonds 0% Med. Market Cap (M)  $6,620
Cash 2% Wtd. Med. Market Cap (M)  $7,016

Top 10 Sector Weights

Sectors Manager Index
Financials 22.5% 16.0%
Information Technology 19.0% 13.1%
Industrials 18.1% 20.8%
Health Care 12.7% 11.8%
Consumer Discretionary 7.1% 13.1%
Materials 5.8% 5.5%
Energy 5.0% 5.1%
Real Estate 4.1% 6.4%
Consumer Staples 3.6% 3.2%
Communication Services 2.2% 2.3%

% Weight In Top 3 Sectors 59.5% 49.9%

Portfolio Characteristics

Manager Index
Yield 1.0% 1.4%
Trailing 12 Month P/E 311 22.9
Forward 12 Month P/E 25.1 19.3
Price/Book 3.8 3.1
Price/Sales 3.6 2.3
Price/Cash Flow 19.6 134
P/E-to-Growth (PEG) 1.8 15
Return on Equity 13.6% 12.2%
Long-term Growth Rate 9.5% 10.5%
Debt to Capital 22.3% 37.0%
Active Share 97.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark
Portfolio: Eagle SMID-cap Select Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EAGLE ASSET MANAGEMENT
2024 SMID-cap Strategy
Location Waterbury, VT
(subsidiary of Raymond James Financial)
Manager(s) Jason Wulff, Matt McGeary, Matt Spitznagle,
E.G. Woods
Avg. # Holdings 50-70

Annual Turnover 25% - 50%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $784.0 Million (as of 12/31/23)

AMS Assets RJCS: $241.6 Million  PS UMA: $78.6 Million
Model Code EAMEAMSMC

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2010

Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

The SMID-cap team seeks to invest in high-quality small to mid-cap companies at
a discount to what it perceives as fair market value. Using a consistent and
repeatable investment process, the team creates an attractive risk profile
designed to reduce some of the volatility inherent in these asset classes by
focusing on defensive business models. The team believes that market
fluctuations allow for opportunistic entry points, and a strict sell discipline allows
the potential to capture returns while mitigating risk.

Top 10 Holdings

Symbol Description % Holding
NICE NICE Ltd. Sponsored ADR (Technology) 4.2%
RGA Reinsurance Group of America (Financials) 3.7%
LECO Lincoln Electric (Industrials) 3.0%
TECH Bio-Techne (Healthcare) 2.9%
BFAM Bright Horizons Solutions (Consumer Discretionary) 2.8%
EXLS ExIService (Technology) 2.6%
RBC RBC Bearings (Industrials) 2.6%
IPAR Inter Parfums (Cons. Staples) 2.1%
CNS Cohen & Steers (Financials) 2.1%
IEX IDEX (Industrials) 2.1%
% Weight in Top Ten Holdings 28.1%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  4.35% 4.35% 11.74% 514% 13.12% 10.69%
Mgr. Net  3.68% 3.68% 8.89% 244%  10.24%  7.86%
Avg. Fund  7.79% 7.79% 22.18% 6.38%  11.36%  9.25%
Benchmark  6.92% 6.92% 21.43% 2.97% 9.90% 8.84%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 16.26 22.46 1857
not measure the risk of a permanent
loss of capital Avg.Fund 1521 2410 1921
Benchmark  16.09 25.54 20.40
2023 2022 2021 2020 2019 2018
Mgr. Gross  15.78%  -17.71%  28.07% 25.99% 33.35% -7.73%
Mgr. Net 12.84% -19.86% 24.84%  22.80% 30.00% -10.13%
Avg. Fund 17.47% -14.03%  25.39% 13.44% 26.07% -10.75%
Benchmark 17.42% -18.37%  18.18% 19.99%  27.77% -10.00%
Alpha Beta R Sharpe R
5 Year 3.80 0.85 0.94 0.49 0.65
10 Year 244 0.88 0.94 0.50 0.53

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 4% |Large-cap
6.4 to 46.5 Bil. 27% 20% 7% Mid-cap

< 6.4 Bil 10% 7% 25% [Small-cap

Stocks 98% Foreign 7.9%

Bonds 0% Med. Market Cap (M)  $4,778

Cash 2% Wtd. Med. Market Cap (M)  $6,808
Sectors Manager Index
Financials 18.6% 16.0%
Information Technology 18.4% 13.1%
Industrials 18.2% 20.8%
Health Care 12.7% 11.8%
Consumer Discretionary 10.2% 13.1%
Materials 6.3% 5.5%
Real Estate 5.0% 6.4%
Energy 4.9% 5.1%
Consumer Staples 3.2% 3.2%
Communication Services 2.5% 2.3%
% Weight In Top 3 Sectors 55.2% 49.9%

Portfolio Characteristics

Manager Index
Yield 1.3% 1.4%
Trailing 12 Month P/E 29.6 22.9
Forward 12 Month P/E 225 19.3
Price/Book 3.7 3.1
Price/Sales 33 2.3
Price/Cash Flow 17.2 13.4
P/E-to-Growth (PEG) 1.8 15
Return on Equity 13.6% 12.2%
Long-term Growth Rate 10.0% 10.5%
Debt to Capital 25.2% 37.0%
Active Share 95.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle SMID-cap Strategy Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EAGLE ASSET MANAGEMENT
2024 Strategic Income Portfolio
Location St. Petersburg, FL
(subsidiary of Raymond James Financial)
Manager(s) David Blount, James Camp
Avg. # Holdings 50-70
Annual Turnover < 50%

Firm Assets $31.2 Billion (as of 12/31/23)

Strategy Assets $3.3 Billion (as of 12/31/23)

AMS Assets RJCS: $2.2 Billion PS UMA: $36.4 Million
Model Code EAMEAMSIT

Model Delivery Yes (Under $250,000)*

Status (Account Min.)
RJCS Composite Start
Benchmark:

ETF Proxy

Avg. Fund Group

Recommended ($100,000)

1/1/2010

50% S&P 500 / 50% BBIGC

SPDR S&P 500 ETF

50% Mstar Large Blend / 50% Interm. Bond

The Eagle Strategic Income Portfolio is a risk-focused investment program
designed to seek stable and growing income as well as the potential for capital
appreciation. The portfolio attempts to find and balance higher-yielding equity and
fixed-income securities in an actively managed account. We anticipate the long-
term allocation mix will approximate a 50-50 blend of stocks and bonds; however,
allocations for either asset class may range from 35% to 65%. Typically, the cash
level in the portfolio will not exceed 30%.

*For accounts under $250,000, AMS will hold ETFs for the fixed income portion.

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 4.0%
AVGO Broadcom Inc. (Technology) 2.8%
CVX Chevron (Energy) 2.7%
JPM JPMorgan Chase & Co. (Financials) 2.5%
GS Goldman Sachs Group (Financials) 2.3%
PNC PNC Financial Services Group (Financials) 2.2%
ETN Eaton (Industrials) 2.1%
UNP Union Pacific (Industrials) 2.0%
MRK Merck & Co. (Healthcare) 2.0%
91282CGT2 U.S. Treasury 3.625% 3/31/28 2.0%
% Weight in Top Ten Holdings 24.6%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  4.29% 4.29% 10.81% 4.40% 5.96% 6.01%
Mgr. Net  3.62% 3.62% 7.98% 1.73% 3.24% 3.29%
Avg. Fund  5.00% 5.00% 15.23% 4.55% 7.97% 7.39%
Benchmark  5.13% 5.13% 15.73% 5.34% 8.25% 7.43%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 10.02 10.94 8.73

not measure the risk of a permanent

loss of capital Avg.Fund 11.24  11.49 9.01

Benchmark  10.53 10.81 8.50

2023 2022 2021 2020 2019 2018
Mgr. Gross  7.49% -9.23% 16.47% 455%  15.13% -1.20%
Mgr. Net 4.74%  -11.58%  13.52% 1.87% 12.20% -3.74%
Avg. Fund 14.80% -14.04% 12.67% 13.93% 19.48%  -2.00%
Benchmark 15.49% -12.90%  12.87% 13.10% 18.81% -1.48%

Alpha Beta R Sharpe R

5 Year -1.89 0.96 0.88 0.36 NM

10 Year -1.09 0.96 0.86 0.53 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 39% 31% 23% |Large-cap
6.4 to 46.5 Bil. 3% 3% 2% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 60% Foreign 2.1%
Bonds 33% Med. Market Cap (M) $115,879
Cash 7% Wtd. Med. Market Cap (M) $71,851
Sectors Manager ETF Proxyi
Information Technology 24.9% 29.5%
Health Care 15.2% 12.4%
Industrials 13.9% 8.8%
Financials 12.8% 13.2%
Consumer Staples 9.0% 6.0%
Consumer Discretionary 7.5% 10.3%
Energy 5.7% 4.0%
Real Estate 3.9% 2.3%
Materials 3.2% 2.4%
Communication Services 2.0% 9.0%
% Weight In Top 3 Sectors 54.0% 50.7%

Portfolio Characteristics

Manager ETF Proxyi
Yield 2.9% 1.4%
Trailing 12 Month P/E 26.7 30.9
Forward 12 Month P/E 21.1 25.2
Price/Book 5.4 8.1
Price/Sales 45 55
Price/Cash Flow 19.0 20.7
P/E-to-Growth (PEG) 21 2.0
Return on Equity 17.0% 25.7%
Long-term Growth Rate 9.3% 11.5%
Debt to Capital 39.0% 36.6%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Eagle Strategic Income Portfolio Benchmark: 50% S&P 500 / 50% BBIGC
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EARNEST PARTNERS, LLC
2024 All-cap Blend
Location Atlanta, GA
Manager(s) Paul Viera
Avg. # Holdings 50- 70

Annual Turnover 20% - 40%

Firm Assets $31.6 Billion (as of 12/31/23)

Strategy Assets $63.1 Million (as of 12/31/23)

AMS Assets RJCS: $31.2 Million PS UMA: $1.2 Million
Model Code EAREARAVB

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2007

Benchmark: Russell 3000

Avg. Fund Group 50% Mstar Large Blend/ 50% Mstar Mid Blend

EARNEST Partners, based in Atlanta, is a fundamental, bottom-up investment
manager, focusing on firms of all sizes for this product (large w/mid-caps).
Analysis focuses on conditions they believe make a good investment: companies
in attractive industries with developed strategies, talented and honest
management teams, sufficient funding and strong financial results.

An important initial step in the team's process is to screen each industry to
identify companies likely to outperform based on their financial characteristics and
the current environment using Return Pattern Recognition®. The team
collectively decides to buy and sell after in-depth research on each idea.

Top 10 Holdings

Symbol Description % Holding
SNPS Synopsys (Technology) 4.3%
INTU Intuit (Technology) 3.6%
PSN Parsons Corp (Industrials) 3.4%
PGR Progressive (Financials) 3.2%
AMAT Applied Materials (Technology) 3.1%
ELV Elevance Health (Healthcare) 2.6%
HXL Hexcel (Industrials) 2.5%
DHI D.R. Horton (Consumer Discretionary) 2.4%
TIX TJX Companies (Consumer Discretionary) 2.2%
RCL Royal Caribbean Group (Cons. Disc) 2.1%
% Weight in Top Ten Holdings 17.6%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.61% 7.61% 26.12% 8.69%  13.75% 12.32%
Mgr. Net  6.93% 6.93% 22.94% 591%  10.85%  9.46%
Avg. Fund  9.90% 9.90% 26.15% 9.34%  13.28% 10.99%
Benchmark 10.02%  10.02%  29.29% 9.78%  14.34% 12.33%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 14.77 19.77 16.46

not measure the risk of a permanent

loss of captal, Avg.Fund 1576  20.73 16,57
Benchmark  17.29 20.35 16.35

2023 2022 2021 2020 2019 2018
Mgr. Gross  19.83% -13.17%  26.19%  19.44% 31.71% -3.97%
Mgr. Net 16.79% -15.43%  23.00% 16.41% 28.40%  -6.45%
Avg. Fund 20.34% -14.45%  26.09% 15.64% 28.58%  -7.55%
Benchmark 25.96% -19.21%  25.66% 20.89% 31.02%  -5.24%

Alpha Beta R Sharpe R
5 Year 0.07 0.95 0.94 0.59 0.01
10 Year 0.27 0.98 0.94 0.67 0.07

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 18% 16% 14% |Large-cap
6.4 to 46.5 Bil. 28% 9% 4% Mid-cap

< 6.4 Bil 0% 8% 3% [Small-cap

Stocks 99% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $34,082

Cash 1% Wtd. Med. Market Cap (M)  $35,646
Sectors Manager Index
Information Technology 24.5% 27.6%
Industrials 18.0% 10.1%
Financials 15.9% 13.9%
Consumer Discretionary 10.5% 10.5%
Health Care 8.5% 12.4%
Real Estate 7.5% 2.7%
Energy 4.2% 4.1%
Communication Services 4.2% 8.3%
Materials 3.3% 2.7%
Utilities 1.9% 2.2%
% Weight In Top 3 Sectors 58.5% 51.6%

Portfolio Characteristics

Manager Index
Yield 1.4% 1.3%
Trailing 12 Month P/E 27.1 30.0
Forward 12 Month P/E 195 25.0
Price/Book 3.8 7.1
Price/Sales 24 5.1
Price/Cash Flow 143 20.5
P/E-to-Growth (PEG) 1.8 1.9
Return on Equity 16.7% 21.0%
Long-term Growth Rate 10.8% 11.6%
Debt to Capital 36.6% 36.6%
Active Share 92.0% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: EARNEST All-cap Blend Benchmark: Russell 3000
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EARNEST PARTNERS, LLC
2024 Mid-cap Blend
Location Atlanta, GA
Manager(s) Paul Viera
Avg. # Holdings 50 - 60

Annual Turnover 30% - 40%

Firm Assets $31.6 Billion (as of 12/31/23)

Strategy Assets $268.9 Million (as of 12/31/23)

AMS Assets RJICS: $75.7 Million PS UMA: $9.0 Million
Model Code EAREARMB

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2006

Benchmark:
Avg. Fund Group

Russell Mid-cap
Morningstar Mid-cap Blend

EARNEST Partners, based in Atlanta, is a fundamental bottom-up investment
manager, focusing on mid-cap firms for this product. Analysis focuses on
conditions they believe make a good investment: companies in attractive
industries with developed strategies, talented and honest management teams,
sufficient funding and strong financial results.

The first step in the team's process is to screen the industries to identify
companies likely to outperform based on their financial characteristics and the
current environment using Return Pattern Recognition®. The team collectively
decides to buy and sell after in-depth research on each stock idea.

Top 10 Holdings

Symbol Description % Holding
SNPS Synopsys (Technology) 4.2%
PGR Progressive (Financials) 3.9%
DHI D.R. Horton (Consumer Discretionary) 3.5%
ON ON Semiconductor (Technology) 3.1%
ICE Intercontinental Exchange (Financials) 2.8%
RCL Royal Caribbean Group (Cons. Disc) 2.7%
AMAT Applied Materials (Technology) 2.6%
RGA Reinsurance Group of America (Financials) 2.6%
FLEX Flex (Technology) 2.5%
DRI Darden Restaurants (Consumer Discretionary) 2.5%
% Weight in Top Ten Holdings 30.6%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  6.63% 6.63% 24.39% 10.32% 13.50% 12.06%
Mgr. Net  5.95% 5.95% 21.25% 751% 10.61% 9.21%
Avg. Fund  9.55% 9.55% 23.94% 797%  12.21%  9.82%
Benchmark  8.60% 8.60% 22.35% 6.07%  11.10%  9.95%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 14.15 21.78 17.87
not measure the risk of a permanent
loss of capital Avg.Fund 1532 2262  17.97
Benchmark  16.74 23.00 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  18.71%  -8.87% 28.56% 13.44% 32.55% -9.42%
Mgr. Net 15.70% -11.24%  25.32% 10.54% 29.22% -11.77%
Avg. Fund 17.33% -12.94%  25.15% 14.23% 27.06% -10.01%
Benchmark 17.23% -17.32%  22.58% 17.10% 30.54% -9.06%
Alpha Beta R Sharpe R
5 Year 2.76 0.93 0.96 0.53 0.66
10 Year 2.29 0.96 0.97 0.60 0.68
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 5% 10% 8% [Large-cap
6.4 t0 46.5 Bil. 55% 12% 4% Mid-cap

< 6.4 Bil 1% 4% 1% |Small-cap

Stocks 98% Foreign 0.0%

Bonds 0% Med. Market Cap (M) $15,659

Cash 2% Wtd. Med. Market Cap (M) $17,930
Sectors Manager Index
Financials 23.1% 16.1%
Consumer Discretionary 15.9% 10.7%
Information Technology 15.5% 13.1%
Industrials 15.1% 20.3%
Materials 7.6% 5.7%
Real Estate 7.5% 7.4%
Energy 5.9% 5.0%
Health Care 5.3% 9.9%
Utilities 2.6% 5.1%
Consumer Staples 1.6% 3.4%
% Weight In Top 3 Sectors 54.4% 39.9%

Portfolio Characteristics

Manager Index
Yield 1.7% 1.5%
Trailing 12 Month P/E 19.6 27.4
Forward 12 Month P/E 17.7 21.7
Price/Book 2.8 3.9
Price/Sales 22 31
Price/Cash Flow 12.0 16.4
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 16.9% 14.7%
Long-term Growth Rate 9.5% 10.0%
Debt to Capital 39.4% 38.5%
Active Share 93.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: EARNEST Mid-cap Blend Benchmark: Russell Midcap
Note: Positive values do not necessarily represent positive absolute returns.

6.0

4.8
5.0 1

40 1
3.0 23
2.0 A
10 g
0.0
-1.0

-2.0 A
-2.0

23

3.0
26 A

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24

B Excess Return in Positive Benchmark Periods

OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EARNEST PARTNERS, LLC
2024 Small- to Mid-cap Value Blend
Location Atlanta, GA
Manager(s) Paul Viera
Avg. # Holdings 50 - 60

Annual Turnover 30% - 40%

Firm Assets $31.6 Billion (as of 12/31/23)

Strategy Assets $2.5 Billion (as of 12/31/23)

AMS Assets RJCS: $66.2 Million ~ PS UMA: $8.6 Million
Model Code EAREARSMV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 4/1/2006

Benchmark: Russell 2500

Avg. Fund Group 50% Mstar Small Blend/50% Mstar Mid Blend

EARNEST Partners, based in Atlanta, is a fundamental bottom-up investment
manager, focusing on small to mid-cap firms for this product. Analysis focuses on
conditions they believe make a good investment: companies in attractive
industries with developed strategies, talented and honest management teams,
sufficient funding and strong financial results.

The first step in the team's process is to screen the industries to identify
companies likely to outperform based on their financial characteristics and the
current environment using Return Pattern Recognition®. The team collectively
decides to buy and sell after in-depth research on each stock idea.

Top 10 Holdings

Symbol Description % Holding
FANG Diamondback Energy (Energy) 4.0%
MUR Murphy Oil (Energy) 3.1%
FLEX Flex (Technology) 3.0%
AYI Acuity Brands (Industrials) 2.9%
RGA Reinsurance Group of America (Financials) 2.6%
CBRE CBRE Group (Real Estate) 2.5%
ENTG Entegris (Technology) 2.4%
SNPS Synopsys (Technology) 2.4%
DHI D.R. Horton (Consumer Discretionary) 2.3%
MOG.A Moog (Industrials) 2.3%
% Weight in Top Ten Holdings 27.5%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.70% 7.70% 22.89% 7.31% 14.16% 11.72%
Mgr. Net  7.02% 7.02% 19.78% 457% 11.25%  8.87%
Avg. Fund  7.79% 7.79% 22.18% 6.38%  11.36%  9.25%
Benchmark  6.92% 6.92% 21.43% 2.97% 9.90% 8.84%
3 Year 5Year 10 Year
Please remember .lhat volatility does Mgr. Gross 15.23 24.13 19.60
not measure the risk of a permanent
loss of capital. Avg.Fund 1521 2410  19.21
Benchmark  16.09 25.54 20.40
2023 2022 2021 2020 2019 2018
Mgr. Gross  16.14%  -9.04%  26.02%  20.15% 31.83% -13.09%
Mgr. Net 13.19% -11.40%  22.84% 17.10% 28.52% -15.36%
Avg. Fund 17.47%  -14.03%  25.39% 13.44% 26.07% -10.75%
Benchmark 17.42%  -18.37%  18.18% 19.99% 27.77% -10.00%
Alpha Beta R” Sharpe R
5 Year 4.34 0.93 0.97 0.50 1.05
10 Year 3.06 0.94 0.96 0.53 0.78

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 3% 0% 2% |Large-cap
6.4 to 46.5 Bil. 56% 9% 1% Mid-cap

<6.48BIl 8% 12% 9%  [Small-cap

Stocks 98% Foreign 0.0%

Bonds 0% Med. Market Cap (M)  $6,981

Cash 2% Wtd. Med. Market Cap (M) $7,900
Sectors Manager Index
Industrials 21.3% 20.8%
Financials 17.6% 16.0%
Information Technology 17.1% 13.1%
Real Estate 10.0% 6.4%
Consumer Discretionary 9.7% 13.1%
Energy 8.9% 5.1%
Materials 6.8% 5.5%
Consumer Staples 3.7% 3.2%
Health Care 3.3% 11.8%
Utilities 1.5% 2.6%
% Weight In Top 3 Sectors 55.9% 49.9%

Portfolio Characteristics

Manager Index
Yield 1.8% 1.4%
Trailing 12 Month P/E 17.1 229
Forward 12 Month P/E 15.2 19.3
Price/Book 21 31
Price/Sales 18 23
Price/Cash Flow 11.2 13.4
P/E-to-Growth (PEG) 1.6 15
Return on Equity 12.8% 12.2%
Long-term Growth Rate 9.9% 10.5%
Debt to Capital 37.5% 37.0%
Active Share 95.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: EARNEST SMid-cap Value Blend Benchmark: Russell 2500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Ql EDGE ASSET MGMT (Principal Asset Mngmt)
2024 Small Mid-cap Dividend Income
Location Seattle, WA
Manager(s) Daniel Coleman, Sarah Radecki

60 - 100
15% - 45%

Avg. # Holdings
Annual Turnover

Firm Assets $2.2 Billion (as of 12/31/23)

Strategy Assets $6.2 Billion (as of 12/31/23)

AMS Assets RJCS: $98.5 Million PS UMA: $24.5 Million
UMA: $391.6 Million

Model Code PGLPGLSMD

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2014

Russell 2500 Value
50% Mstar Mid Value/50% Mstar Small Value

Benchmark:
Avg. Fund Group

The Edge investment team believes that companies that pay dividends are better
stewards of capital and that management teams of dividend paying companies
are less likely to engage in activities that are not accretive. The Small Mid-cap
Dividend Income strategy seeks to invest in companies that have the
commitment and capacity to pay dividends, can consistently grow dividends over
time, and demonstrate a commitment to shareholders.

Dividends are not guaranteed and a company's future ability to pay dividends may
be limited.

Top 10 Holdings

Symbol Description % Holding
EWBC East West Bancorp (Financials) 2.7%
WSM Williams-Sonoma (Cons. Discr.) 2.7%
MKSI MKS Instruments (Technology) 2.7%
BC Brunswick (Consumer Discretionary) 2.3%
GOLF Acushnet Holdings (Consumer Discretionary) 2.3%
FNF Fidelity National Financial (Financials) 2.2%
NVT nVent Electric (Technology) 2.2%
LECO Lincoln Electric (Industrials) 2.1%
ozK Bank OZK (Financials) 2.1%
AGO Assured Guaranty (Financials) 2.1%
% Weight in Top Ten Holdings 23.4%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.62% 8.62% 26.86% 9.52% 9.82% 8.89%
Mgr. Net  7.94% 7.94% 23.66% 6.72% 7.01% 6.11%
Avg. Fund  6.63% 6.63% 22.25% 8.41%  11.98%  9.24%
Benchmark  6.07% 6.07% 21.33% 5.36% 9.38% 7.68%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 15.28 24.92 19.65
not measure the risk of a permanent
loss of capital Avg.Fund 1446 2582  20.28
Benchmark  15.31 26.21 20.60
2023 2022 2021 2020 2019 2018
Mgr. Gross  19.69%  -12.45% 29.62% -4.19%  25.77% -12.15%
Mgr. Net 16.65% -14.73%  26.36% -6.67% 22.60% -14.43%
Avg. Fund 16.83%  -7.99% 32.23% 521% 24.69% -12.80%
Benchmark 15.98% -13.08%  27.78% 4.88%  23.56% -12.36%
Alpha Beta R Sharpe R
5 Year 0.92 0.93 0.96 0.31 0.17
10 Year 1.54 0.93 0.96 0.38 0.37
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 2% 0% [Large-cap
6.4 t0 46.5 Bil. 56% 16% 4% Mid-cap
< 6.4 Bil 2% 13% 7%  |Small-cap
Stocks 98% Foreign 0.0%
Bonds 0% Med. Market Cap (M) ~ $8,133
Cash 2% Wtd. Med. Market Cap (M)  $8,898

Top 10 Sector Weights

Sectors Manager Index
Industrials 21.2% 21.1%
Financials 20.4% 20.2%
Consumer Discretionary 11.4% 12.9%
Real Estate 9.9% 9.2%
Information Technology 7.9% 8.2%
Health Care 7.4% 7.4%
Materials 6.9% 6.5%
Energy 6.2% 5.6%
Utilities 3.7% 3.4%
Consumer Staples 2.9% 2.8%

% Weight In Top 3 Sectors 53.0% 54.2%

Portfolio Characteristics

Manager Index
Yield 2.4% 1.8%
Trailing 12 Month P/E 22.4 195
Forward 12 Month P/E 20.3 16.5
Price/Book 3.0 2.2
Price/Sales 25 1.9
Price/Cash Flow 13.9 111
P/E-to-Growth (PEG) 1.8 15
Return on Equity 16.2% 11.1%
Long-term Growth Rate 9.0% 9.5%
Debt to Capital 36.6% 37.1%
Active Share 90.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Edge Smid-cap Dividend Income Benchmark: Russell 2500 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EDGEWOOD MANAGEMENT, LLC
2024 Large-cap Growth
Location New York, NY
Manager(s) Alan Breed
Avg. # Holdings 20-25

Annual Turnover 20% - 40%

Firm Assets $35.4 Billion (as of 12/31/23)
Strategy Assets $35.3 Billion (as of 12/31/23)
AMS Assets RJICS: $57.0 Million

Model Code EDWLG

Model Delivery No

Status (Account Min.) Recommended (Closed)
RJCS Composite Start  10/1/2016

Russell 1000 Growth
Morningstar Large-cap Growth

Benchmark:
Avg. Fund Group

The Edgewood Large Cap Growth strategy is closed to new accounts due
to capacity constraints.

Edgewood is committed to a coordinated team approach when making
investment decisions. The Investment Committee is comprised of six Portfolio
Managers, averaging 30 years of investment experience, who focus on
challenging the conviction level of all stocks in the portfolio.  The strategy is
bottom-up in nature, seeking high quality stocks that the team can invest in for an
average of a three-year holding period, resulting in a relatively low turnover and
high conviction portfolio.

Top 10 Holdings

Symbol Description % Holding
NVDA Nvidia (Technology) 7.3%
NFLX Netflix (Consumer Discretionary) 7.2%
\% Visa (Financials) 6.2%
ASML ASML Holdings (Technology) 5.9%
INTU Intuit (Technology) 5.5%
ABNB Airbnb, Inc. Class A (Consumer Discretionary) 5.4%
MSFT Microsoft (Technology) 5.3%
NOw ServiceNow (Technology) 5.0%
ADBE Adobe (Technology) 5.0%
LLY Eli Lilly and Company (Healthcare) 4.9%
% Weight in Top Ten Holdings 57.7%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  13.39%  13.39% 38.50% 575% 14.96% 16.07%
Mgr. Net 12.64%  12.64% 34.84% 2.88% 11.87% 12.95%
Avg. Fund 12.27%  12.27% 38.11% 9.35%  16.13% 14.40%
Benchmark 11.41% 11.41% 39.00% 12.50% 18.52%  15.98%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 28.87 26.87 21.14
not measure the risk of a permanent
loss of capital Avg.Fund 2141 2247 1801
Benchmark  22.35 22.72 18.24
2023 2022 2021 2020 2019 2018
Mgr. Gross  41.06% -39.70%  24.98%  44.00% 34.13%  3.60%
Mgr. Net 37.33% -41.41%  21.64% 40.19% 30.57%  0.79%
Avg. Fund 37.75% -28.95%  22.07% 36.90% 33.44% -0.81%
Benchmark 42.68% -29.14%  27.60% 38.49% 36.39% -1.51%
Alpha Beta R Sharpe R
5 Year -4.28 1.13 0.91 0.48 NM
10 Year -0.69 1.09 0.88 0.69 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 4% 8% 81% |Large-cap
6.4 to 46.5 Bil. 0% 5% 2% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 98% Foreign 5.9%
Bonds 0% Med. Market Cap (M) $157,769
Cash 2% Wtd. Med. Market Cap (M) $182,016

Top 10 Sector Weights

Sectors Manager Index
Information Technology 37.6% 44.0%
Financials 17.1% 6.4%
Health Care 15.7% 10.6%
Consumer Discretionary 13.2% 14.9%
Communication Services 7.2% 12.0%
Industrials 5.9% 5.8%
Consumer Staples 3.3% 4.1%
Energy 0.0% 0.5%
Materials 0.0% 0.7%
Real Estate 0.0% 0.8%

% Weight In Top 3 Sectors 70.4% 61.0%

Portfolio Characteristics

Manager Index
Yield 0.6% 0.7%
Trailing 12 Month P/E 51.7 38.1
Forward 12 Month P/E 38.0 30.3
Price/Book 13.1 131
Price/Sales 12.7 7.1
Price/Cash Flow 38.5 235
P/E-to-Growth (PEG) 1.7 1.7
Return on Equity 27.3% 33.9%
Long-term Growth Rate 18.4% 14.4%
Debt to Capital 26.3% 35.9%
Active Share 77.4% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Edgewood Large-cap Growth Benchmark: Russell 1000 Growth
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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Q1 EPOCH INVESTMENT PARTNERS, INC.
2024 Global Equity Yield
Location New York, NY
(marketed by Mainstay Investments)
Manager(s) Kera Van Valen

80 - 100
20% - 50%

Avg. # Holdings
Annual Turnover

Firm Assets $716.1 Billion (as of 12/31/23)

Strategy Assets $6.7 Billion (as of 12/31/23)

AMS Assets RJCS: $117.5 Milion  PS UMA: $3.5 Million
Model Code EPOEPOGEY

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2011

Benchmark: MSCIWorld

ETF Proxy iShares MSCI World ETF

Avg. Fund Group Morningstar Global Large Stock Blend

The Epoch investment process seeks to find what they view as quality
companies producing free cash flow that are run by shareholder-oriented
management teams. The Epoch Global Equity Yield strategy seeks stocks with
an above-average dividend yield trading at attractive prices. The investment team
seeks companies with management teams that use cash flow to return value
back to shareholders through cash dividends, share repurchases, or debt
reduction, with lesser emphasis on acquisitions and funding or reinvesting in
internal projects.

Top 10 Holdings

Symbol Description % Holding
AVGO Broadcom Inc. (USA) 2.5%
MSFT Microsoft (USA) 2.5%
IBM IBM (USA) 2.4%
CCEP Coca-Cola Europacific (UK) 1.9%
ADI Analog Devices (USA) 1.9%
KLAC KLA Corporation (USA) 1.8%
TTE TotalEnergies SE (France) 1.7%
TSM Taiwan Semiconductor (Taiwan) 1.7%
QSR Restaurant Brands Intl, Inc. (USA) 1.7%
CSCO Cisco Systems (USA) 1.7%
% Weight in Top Ten Holdings 19.5%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.22% 7.22% 18.14% 9.56% 8.97% 7.12%
Mgr. Net  6.54% 6.54% 15.15% 6.77% 6.18% 4.38%
Avg. Fund  7.37% 7.37% 20.20% 6.94%  11.02%  9.24%
Benchmark  8.88% 8.88% 25.11% 8.60%  12.07%  9.39%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 13.91 17.59 13.70
not measure the risk of a permanent
loss of capital Avg.Fund 1583 1899 1522
Benchmark  17.05 19.64 15.80
2023 2022 2021 2020 2019 2018
Mgr. Gross  13.54%  -2.65% 19.17% -1.06% 21.38% -8.07%
Mgr. Net 10.65%  -5.16% 16.15% -3.61% 18.31% -10.45%
Avg. Fund 19.47% -15.48%  19.12% 15.44% 27.03% -8.72%
Benchmark 23.79% -18.14%  21.82% 15.90% 27.67% -8.71%
Alpha Beta R Sharpe R
5 Year -1.29 0.83 0.86 0.39 NM
10 Year -0.55 0.79 0.82 0.42 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 45% 23% 14% |Large-cap
6.4 t0 46.5 Bil. 13% 4% 1% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 98% Foreign, Emerging 27.9% 2.4%
Bonds 0% Med. Market Cap (M) $80,448
Cash 2% Wtd. Med. Market Cap (M) $117,447
Sectors Manager ETF Proxyi
Information Technology 20.2% 23.8%
Health Care 14.0% 12.0%
Financials 13.1% 15.4%
Industrials 12.6% 11.2%
Consumer Staples 9.4% 6.5%
% Weight In Top 5 Sectors 69.1% 68.8%
Countries
United States 72.1% 71.1%
France 5.9% 3.1%
Canada 5.3% 3.1%
Germany 5.1% 2.3%
United Kingdom 4.5% 3.7%
% Weight in Top 5 Countries 92.9% 83.3%

Portfolio Characteristics

Manager ETF Proxy
Yield 3.2% 1.8%
Trailing 12 Month P/E 211 26.7
Forward 12 Month P/E 16.4 23.4
Price/Book 3.6 5.8
Price/Sales 25 4.1
Price/Cash Flow 14.0 19.6
P/E-to-Growth (PEG) 2.0 2.0
Return on Equity 16.9% 18.3%
Long-term Growth Rate 7.4% 11.3%
Debt to Capital 41.4% 34.2%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Epoch Global Equity Yield Benchmark: MSCI World
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 EQUITY INVESTMENT CORP.
2024 Large-cap Value
Location Atlanta, GA
Manager(s) Andrew Bruner, lan Zabor

30-40
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $2.7 Billion (as of 12/31/23)

Strategy Assets $507.5 Million (as of 12/31/23)

AMS Assets RJCS: $238.0 Million  PS UMA: $17.6 Million
Model Code EQUEQULV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 10/1/2002

Russell 1000 Value
Morningstar Large-cap Value

Benchmark:
Avg. Fund Group

Andrew Bruner and team invest with a conservative approach in an attempt to
outperform the overall market. They seek out-of-favor companies that have
promising growth prospects, emphasizing quality of earnings and high return on
capital and equity. The team believes the key to long-term investment success is
to avoid significant losses through a flexible framework of investing in high-quality,
well-managed companies using a value-oriented approach. The philosophy
seeks to unearth attractively priced, well-managed and structurally sound
companies while avoiding those that look inexpensive relative to their historical
records but are actually in long-term structural decline (“value traps”).

Top 10 Holdings

Symbol Description % Holding
\74 Verizon Communications (Communication Services) 4.8%
WFC Wells Fargo & Company (Financials) 4.3%
UL Unilever (Consumer Staples) 4.2%
T AT&T (Communication Services) 4.0%
GSK GSK plc (Healthcare) 3.7%
TTE TotalEnergies SE (Energy) 3.2%
WMB Williams Companies (Energy) 3.2%
MDT Medtronic (Healthcare) 3.2%
SNY Sanofi (Healthcare) 3.1%
GD General Dynamics (Industrials) 3.0%
% Weight in Top Ten Holdings 36.7%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  8.04% 8.04% 22.59% 12.62% 14.04% 10.52%
Mgr. Net  7.36% 7.36% 19.49% 9.75%  11.14%  7.70%
Avg. Fund  9.16% 9.16% 22.06% 10.33% 12.13% 10.28%
Benchmark  8.99% 8.99% 20.27% 8.11%  10.32%  9.01%
3 Year 5Year 10 Year

Please ren‘errber.lhal volatility does Mgr. Gross 13.59 18.62 14.59

not measure the risk of a permanent

loss of capital Avg.Fund 1414 1979 1564
Benchmark  14.32 19.77 15.66

2023 2022 2021 2020 2019 2018
Mgr. Gross  14.13%  2.36% 31.37% 4.86%  22.66% -6.46%
Mgr. Net 11.23%  -0.27% 28.07% 217%  19.56% -8.88%
Avg. Fund 13.11%  -4.81% 27.69% 4.17%  26.54% -7.35%
Benchmark 11.46%  -7.54% 25.16% 2.80%  26.54% -8.27%

Alpha Beta R Sharpe R
5 Year 4.02 0.92 0.94 0.65 0.86
10 Year 2.07 0.90 0.94 0.63 0.55

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 46% 23% 2% [Large-cap
6.4 to 46.5 Bil. 25% 4% 0% Mid-cap

< 6.4 Bil 0% 0% 0% [Small-cap

Stocks 94% Foreign 22.0%

Bonds 0% Med. Market Cap (M) $56,276

Cash 6% Wtd. Med. Market Cap (M)  $69,642
Sectors Manager Index
Financials 32.8% 22.7%
Consumer Staples 15.8% 7.7%
Energy 11.3% 8.1%
Health Care 10.7% 14.2%
Communication Services 9.2% 4.6%
Industrials 5.3% 14.3%
Materials 4.5% 4.8%
Consumer Discretionary 4.3% 5.0%
Real Estate 3.9% 4.6%
Information Technology 1.8% 9.4%
% Weight In Top 3 Sectors 59.8% 38.4%

Portfolio Characteristics

Manager Index
Yield 3.3% 2.1%
Trailing 12 Month P/E 15.2 21.7
Forward 12 Month P/E 13.0 18.1
Price/Book 2.2 2.8
Price/Sales 1.9 2.6
Price/Cash Flow 9.7 14.6
P/E-to-Growth (PEG) 14 2.1
Return on Equity 12.8% 15.1%
Long-term Growth Rate 7.0% 8.0%
Debt to Capital 36.4% 36.6%
Active Share 91.9% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Equity Large-cap Value Benchmark: Russell 1000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.

113 of 249



Q1 FEDERATED INVESTMENT COUNSELING
2024 Strategic Value Dividend
Location Pittsburgh, PA
Manager(s) Dan Peris
Avg. # Holdings 30-40

Annual Turnover 10% - 30%

Firm Assets $749.9 Billion (as of 12/31/23)

Strategy Assets $8.2 Billion (as of 12/31/23)

AMS Assets RJCS: $1.0 Billion PS UMA: $125.0 Million
UMA: $771.1 Million

Model Code FICFICSV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 7/1/2003

Benchmark: S&P 500

ETF Proxy SPDR S&P 500 ETF

Avg. Fund Group Morningstar Large Value

The Federated Strategic Value Dividend (Equity Income) strategy pursues income
and long-term capital appreciation by investing primarily in high-yielding stocks
with dividend growth potential. The strategy seeks to deliver a dividend yield that is
substantially higher than the broad market, pursuing competitive performance in
both up and down markets while targeting less volatility than the S&P 500 Index.
Its bottom-up approach strives to emphasize high-yielding stocks, seeking reliable
dividend income growth and the resulting capital appreciation. The strategy aims
to offer diversification across the dividend-paying sectors of the market.

Top 10 Holdings

Symbol Description % Holding
\74 Verizon Communications (Communication Services) 4.5%
TTE TotalEnergies SE (Energy) 4.2%
PM Philip Morris International (Consumer Staples) 4.1%
WMB Williams Companies (Energy) 4.0%
DUK Duke Energy (Utilities) 3.9%
NGG National Grid (Utilities) 3.8%
LYB LyondellBasell Industries (Materials) 3.7%
ENB Enbridge (Energy) 3.6%
USB U.S. Bancorp (Financials) 3.0%
PNC PNC Financial Services Group (Financials) 3.0%
% Weight in Top Ten Holdings 37.9%

1st Qftr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross ~ 3.51% 3.51% 3.57% 593%  5.26% 6.48%
Mgr. Net  2.85% 2.85% 0.92% 3.21% 256%  3.76%
Avg. Fund  9.16% 9.16% 22.06%  10.33% 12.13% 10.28%
Benchmark 10.56%  10.56%  29.88%  11.49% 15.05% 12.96%

Trailing Returns*

3 Year 5Year 10 Year
Please remember that volatility does Mgr Gross 13.87 16.72 13.49
not measure the risk of a permanent : : : :
loss of capital Avg.Fund 1414 1979 1564
Benchmark  17.39 19.46 15.67

Trailing Standard Deviation

2023 2022 2021 2020 2019 2018

Mgr. Gross  -2.51%  4.74% 22.82% -7.34% 19.86%  -8.08%
Mgr. Net -5.02%  2.05% 19.71%  -9.74% 16.82% -10.46%
Avg. Fund 13.11% -4.81%  27.69% 417%  2654% -7.35%
Benchmark 26.29% -18.11% 28.71%  18.40% 31.49%  -4.38%

Calendar Returns

Beta R®

Alpha Sharpe R
5 Year NM NM 0.53 0.19 NM
10 Year NM NM 0.50 0.38 NM

Modern Portfolio Theory Stats
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 62% 15% 2% [Large-cap
6.4 to 46.5 Bil. 20% 0% 1% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 97% Foreign 23.6%
Bonds 0% Med. Market Cap (M) $64,322
Cash 3% Wtd. Med. Market Cap (M) $67,792

Top 10 Sector Weights

Sectors Manager ETF Proxyi
Utilities 21.1% 2.2%
Energy 16.5% 4.0%
Consumer Staples 14.4% 6.0%
Health Care 13.9% 12.4%
Financials 13.3% 13.2%
Communication Services 9.8% 9.0%
Materials 5.3% 2.4%
Industrials 2.8% 8.8%
Real Estate 2.6% 2.3%
Information Technology 0.1% 29.5%
% Weight In Top 3 Sectors 52.1% 12.1%

Portfolio Characteristics

Manager ETF Proxyi

Yield 5.2% 1.4%
Trailing 12 Month P/E 17.2 30.9
Forward 12 Month P/E 14.3 25.2
Price/Book 18 8.1
Price/Sales 21 55
Price/Cash Flow 7.8 20.7
P/E-to-Growth (PEG) 2.7 2.0
Return on Equity 11.8% 25.7%
Long-term Growth Rate 5.2% 11.5%
Debt to Capital 52.7% 36.6%
Active Share 93.7% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Federated Strategic Value Dividend Benchmark: S&P 500
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 FEDERATED INVESTMENT COUNSELING
2024 International Strategic Value Dividend ADR
Location Pittsburgh, PA
Manager(s) Jared Hoff, Dan Peris

30-40
20% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $749.9 Billion (as of 12/31/23)

Strategy Assets $728.0 Million (as of 12/31/23)

AMS Assets RJCS: $31.6 Million ~ PS UMA: $6.7 Million
Model Code FICFICISV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2015

Benchmark: MSCI EAFE

ETF Proxy iShares MSCI EAFE ETF

Avg. Fund Group Morningstar Foreign Stock

Daniel Peris' team employs a bottom-up value style emphasizing overlooked
non-US firms of large capitalizations that may outperform when the market is
under stress. The International Strategic Value Dividend ADR strategy is
driven by dividend growth and lower downside risk from non-U.S. companies
who offer American Depositary Receipts (ADRs). The strategy offers the
potential for competitive upside performance in strong market environments
and the potential for lower downside risk in weak environments.

Top 10 Holdings

Symbol Description % Holding
NGG National Grid (UK) 4.2%
TTE TotalEnergies SE (France) 3.8%
SNY Sanofi (France) 3.7%
GSK GSK plc (UK) 3.4%
PM Philip Morris International (USA) 3.3%
ENB Enbridge (Canada) 3.3%
NVS Novartis (Switzerland) 3.3%
SHEL Shell plc (UK) 3.2%
TRP TC Energy (Canada) 3.1%
TAK Takeda Pharmaceutical (Japan) 2.8%
% Weight in Top Ten Holdings 34.2%

Trailing Returns*

1st Otr YTD 1 Year 3 Year 5Year 10 Year

Mgr. Gross  -0.13%  -0.13% 5.96% 5.80% 6.58% 3.35%
Mgr. Net -0.78%  -0.78% 3.25% 3.10% 3.85% 0.70%
Avg. Fund  5.59% 5.59% 15.16% 4.43% 7.87% 5.77%
Benchmark  5.79% 5.79% 15.32% 4.78% 7.33% 4.80%
3 Year 5Year 10 Year

Please rememher.that volatility does Mgr. Gross 14.32 15.12 12.81

not measure the risk of a permanent

loss of capital Avg.Fund 1723 2017  16.35
Benchmark  17.88 20.10 16.33

Calendar Returns

2023 2022 2021 2020 2019 2018
Mgr. Gross  12.00% -1.42% 12.68% -0.60% 22.21% -11.56%
Mgr. Net  9.15% -3.96% 9.81% -3.16% 19.12% -13.85%
Avg. Fund 17.98% -14.47% 11.25% 10.64% 23.17% -13.30%
Benchmark 18.24% -14.45% 11.26% 7.82% 22.01% -13.79%

Alpha Beta R’ Sharpe R

5 Year 0.70 0.68 0.81 0.30 0.10

10 Year -0.39 0.67 0.73 0.15 NM

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 69% 29% 0% [Large-cap
6.4 to 46.5 Bil. 2% 0% 0% Mid-cap
< 6.4BIl 0% 0% 0% |Small-cap
Stocks  97% Emerging Markets 3.5%
Bonds 0% Med. Market Cap (M) $69,323
Cash 3% Wtd. Med. Market Cap (M)  $77,742
Sectors Manager ETF Proxy
Energy 18.4% 4.2%
Financials 18.1% 19.4%
Health Care 17.5% 12.7%
Consumer Staples 14.5% 8.6%
Utilities 13.9% 3.1%
% Weight In Top 5 Sectors 82.4% 47.9%
Countries
Canada 26.0% 0.0%
United Kingdom 17.1% 14.3%
France 11.0% 12.0%
Switzerland 10.7% 9.3%
Germany 8.9% 8.7%
% Weight in Top 5 Countries 73.7% 44.3%

Portfolio Characteristics

Manager ETF Proxy|
Yield 4.7% 2.9%
Trailing 12 Month P/E 17.2 19.9
Forward 12 Month P/E 13.7 16.6
Price/Book 1.9 24
Price/Sales 1.9 21
Price/Cash Flow 9.1 13.3
P/E-to-Growth (PEG) 1.7 2.0
Return on Equity 10.7% 14.8%
Long-term Growth Rate 3.9% 7.8%
Debt to Capital 43.4% 28.9%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Federated International Strt. Val. DivADR Benchmark: MSC| EAFE
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RIJCS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RIJCS
composite inception dates and performance linking process.

115 of 249



Q1 FRANKLIN TEMPLETON INVESTMENTS
2024 Appreciation Balanced (70/30)
Location Baltimore, MD and New York, NY
Manager(s) Michael Kagan, Stephen Rigo

50-75
15% - 30%

Avg. # Holdings
Annual Turnover

Firm Assets $1.5 Trillion (as of 12/31/23)
Strategy Assets $252.3 Million (as of 12/31/23)
AMS Assets RJCS: $106.7 Million

Model Code LEGAB30

Model Delivery No

Status (Account Min.) Recommended ($100,000)
RJCS Composite Start  10/1/2014

Benchmark:
ETF Proxy
Avg. Fund Group

70% S&P 500 / 30% BB Treasury Intermediate
SPDR S&P 500 ETF
70% Large-cap Blend / 30% Interm. Bond

The Franklin Templeton Appreciation Balanced strategy (formerly known as Legg
Mason Appreciation Balanced) seeks long-term capital appreciation by
emphasizing blue-chip growth and value stocks, while utilizing high-quality bonds
to limit portfolio volatility and provide income and total return. The equity portion of
the portfolio (generally 70%) is allocated to the ClearBridge Appreciation strategy,
while the fixed income portion of the portfolio (typically 30%) is managed by
Western's Taxable Fixed Income Team, both Franklin Templeton affiliates."

Top 10 Holdings

Symbol Description % Holding
MSFT Microsoft (Technology) 5.9%
91282CAY7 U.S. Treasury, 0.625%, 11/30/27 3.5%
91282CHA2 U.S. Treasury 3.5% 4/30/28 3.2%
912828P46 U.S. Treasury, 1.625%, 2/15/2026 3.1%
91282CGG0 U.S. Treasury, 4.125% 1/31/25 2.8%
91282CAE1 U.S. Treasury, 0.625%, 8/15/30 2.8%
91282CCP4 U.S. Treasury, 0.625%, 7/31/26 2.7%
BRK.B Berkshire Hathaway (Financials) 2.7%
AAPL Apple (Technology) 2.6%
91282CHD6 U.S. Treasury, 4.25% 5/31/25 2.4%
% Weight in Top Ten Holdings 31.6%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5Year 10 Year
Mgr. Gross  7.20% 7.20% 17.36% 6.77% 8.41% 7.95%
Mgr. Net  6.52% 6.52% 14.38% 4.04% 5.64% 5.19%
Avg. Fund  7.10% 7.10% 20.38% 7.02%  10.55%  9.33%
Benchmark  7.21% 7.21% 20.89% 7.74% 10.91%  9.55%
3 Year 5Year 10 Year
Please ren‘errber.lhal volatility does Mgr. Gross 11.28 12.04 9.62
not measure the risk of a permanent
loss of capital Avg.Fund 1321 1445 1148
Benchmark  13.04 13.78 11.00
2023 2022 2021 2020 2019 2018
Mgr. Gross  12.55%  -9.41% 14.49% 8.90% 19.73%  -1.00%
Mgr. Net 9.69%  -11.76%  11.58% 6.12%  16.70% -3.55%
Avg. Fund 18.20% -14.76%  18.26% 15.36% 23.68% -3.15%
Benchmark 19.43% -14.77%  18.92% 15.33% 23.28% -2.41%
Alpha Beta R Sharpe R
5 Year -1.17 0.85 0.96 0.53 NM
10 Year -0.36 0.85 0.94 0.68 NM
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 33% 25% 37% |Large-cap
6.4 to 46.5 Bil. 1% 4% 0% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 73% Foreign 3.5%
Bonds 25% Med. Market Cap (M) $149,944
Cash 2% Wtd. Med. Market Cap (M) $294,287
Sectors Manager ETF Proxyi
Information Technology 19.6% 29.5%
Financials 18.4% 13.2%
Industrials 12.8% 8.8%
Health Care 10.8% 12.4%
Communication Services 9.9% 9.0%
Consumer Staples 8.3% 6.0%
Consumer Discretionary 7.1% 10.3%
Materials 6.4% 2.4%
Energy 4.3% 4.0%
Utilities 1.3% 2.2%
% Weight In Top 3 Sectors 50.9% 51.5%

Portfolio Characteristics

Manager ETF Proxyi
Yield 1.7% 1.4%
Trailing 12 Month P/E 314 30.9
Forward 12 Month P/E 24.2 25.2
Price/Book 8.0 8.1
Price/Sales 4.7 55
Price/Cash Flow 20.2 20.7
P/E-to-Growth (PEG) 1.9 2.0
Return on Equity 19.3% 25.7%
Long-term Growth Rate 12.3% 11.5%
Debt to Capital 36.6% 36.6%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Franklin Templeton Appreciation Bal (70/30 Benchmark: 70% S&P 500/ 30% BB Treasury Intermediate
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 FRANKLIN TEMPLETON INVESTMENTS
2024 Income
Location San Ramon, CA
Manager(s) Ed Perks, Brendan Circle, Todd Bright

Avg. # Holdings
Annual Turnover

25 - 35 stocks, plus bonds and SMACS funds
50 - 75%

Firm Assets $1.5 Trillion (as of 12/31/23)

Strategy Assets $82.8 Billion (as of 12/31/23)

AMS Assets RJCS: $315.1 Million

Model Code FPGFRINC

Model Delivery No

Status (Account Min.) Recommended ($250,000)

RJCS Composite Start ~ 7/1/2023

Benchmark: 50% MSCI USA High Div/25% BB High Yield/25% BBAG
ETF Proxy iShares Core MSCI US Quiality Dividend ETF

Avg. Fund Group Morningstar Moderate Allocation

The Franklin Income strategy seeks to maximize income while maintaining
prospects for capital appreciation. Their investment philosophy is centered
around a view that undervalued or out-of-favor securities capable of generating
attractive income, while offering prospects for capital appreciation. Based on their
assessments of relative value across companies’ capital structures, they seek to
identify those securities with the best risk-reward characteristics. Asset allocation
is informed through the integration of top-down insights and bottom-up, company
specific fundamental research. The result is a diversified portfolio of equity,
hybrid, and fixed income securities.

*Inception date 7/1/2019

Top 10 Holdings

Symbol Description % Holding
FQTIX Franklin Templeton SMACS: Series | 31.7%
FQTEX Franklin Templeton SMACS: Series E 17.8%
91282CFV8  U.S. Treasury 4.125% 11/15/2032 3.9%
91282CFT3  U.S. Treasury 4.0% 10/31/2029 3.3%
91282CFP1  U.S. Treasury 4.25% 10/15/2025 1.9%
912810TL2  U.S. Treasury 4.0% 11/15/2052 1.7%
11135FASO  Broadcom Inc. 4.3% 11/15/2032 1.5%
15135BAT8 Centene Corporation 4.625% 12/15/2029 1.5%
404119BX6  Hca Inc. 4.125% 06/15/2029 1.5%
45687VAB2  Ingersoll Rand Inc. 5.7% 08/14/2033 1.4%
% Weight in Top Ten Holdings 58.5%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  2.29% 2.29% 8.29% 5.93% N/A 8.48%
Mgr. Net  1.63% 1.63% 5.52% 3.22% N/A 5.71%
Avg. Fund  5.64% 5.64% 16.52% 5.36% N/A 8.41%
Benchmark  4.15% 4.15% 11.30% 3.87% N/A 5.38%
3 Year 5 Year Inception*
Please ren‘errber.lhal volatility does Mgr. Gross 9.99 N/A 12.75
not measure the risk of a permanent
loss of capital Avg. Fund  11.43 N/A 13.82
Benchmark  10.00 N/A 11.47

Calendar Returns

2023 2022 2021 2020 2019 2018

Mgr. Gross 8.77%  -4.33%  18.62%  9.01% N/A N/A
Mgr.Net 6.00%  -6.80% 15.62%  6.23% N/A N/A
Avg.Fund 14.78% -12.68% 15.43% 1263%  N/A N/A
Benchmark 8.28%  -8.00%  11.44%  4.62% N/A N/A
Alpha Beta R Sharpe R

4.75 Year 2.79 1.09 0.93 0.51 0.80
10 Year N/A N/A N/A N/A N/A

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 92% 4% 4% |Large-cap
6.4 to 46.5 Bil. 0% 0% 0% Mid-cap
< 6.4 Bil 0% 0% 0% [Small-cap
Stocks 37% Foreign 4.5%
Bonds 60% Med. Market Cap (M) $130,278
Cash 3% Wtd. Med. Market Cap (M) $156,677
Sectors Manager ETF Proxyi
Financials 19.6% 9.4%
Health Care 12.6% 14.0%
Information Technology 12.5% 15.2%
Utilities 12.1% 3.4%
Consumer Staples 11.4% 16.1%
Energy 10.8% 11.4%
Industrials 9.7% 15.4%
Materials 4.9% 1.6%
Consumer Discretionary 3.4% 9.9%
Communication Services 3.0% 3.7%
% Weight In Top 3 Sectors 44.8% 38.6%

Portfolio Characteristics

Manager ETF Proxyi
Yield 5.8% 2.8%
Trailing 12 Month P/E 18.2 24.2
Forward 12 Month P/E 16.2 17.3
Price/Book 25 55
Price/Sales 25 2.8
Price/Cash Flow 10.2 16.2
P/E-to-Growth (PEG) 13 2.1
Return on Equity 18.0% 18.8%
Long-term Growth Rate 5.7% 6.9%
Debt to Capital 51.5% 45.4%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Franklin Templeton Income Benchmark: 50% MSCI USA HDY / 25% BB VLIHY / 25% BBAG
Note: Positive values do not necessarily represent positive absolute returns.
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OExcess Return in Negative Benchmark Periods

*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.
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FULLER & THALER ASSET MANAGEMENT, INC.
Behavioral Mid-cap Value

Q1
2024

Location

San Mateo, CA
Manager(s) David Potter, Ryam Lee

60 - 80
20% - 40%

Avg. # Holdings
Annual Turnover

Firm Assets $20.4 Billion (as of 12/31/23)

Strategy Assets $452.1 Million (as of 12/31/23)

AMS Assets RJCS: $11.2 Million PS UMA: $1.8 Million
Model Code FTHFTHMCV

Model Delivery Yes

Status (Account Min.) Recommended ($100,000)

RJCS Composite Start ~ 1/1/2023

Benchmark:
Avg. Fund Group

Russell Midcap Value
Morningstar Mid-cap Value

The Fuller & Thaler Behavioral Mid-cap strategy is designed to provide long
term capital appreciation by focusing exclusively on capitalizing on
behavioral biases that may cause the market to overreact to negative news
or losses or underreact to positive information on a company. The team
invests in middle capitalization companies with significant insider buying or
stock repurchases, positive earnings surprise with upward revisions and
reasonable fundamentals.

*Inception Date 1/1/2018

Top 10 Holdings

Symbol Description % Holding
FIS Fidelity National Info. (Technology) 4.7%
FCNCA First Citizens BancShares (Financials) 3.3%
GPN Global Payments (Technology) 3.1%
CFG Citizens Financial Group (Financials) 3.0%
UHAL.B U-Haul Holding Comp Non-Voting (Cons. Discr.) 3.0%
KEY KeyCorp (Financials) 2.8%
BERY Berry Global Group (Consumer Staples) 2.8%
GPK Graphic Packaging (Materials) 2.7%
DOC Healthpeak Properties (Real Estate) 2.6%
TRU TransUnion (Industrials) 2.5%
% Weight in Top Ten Holdings 30.5%

Trailing Returns*

1st Qftr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  7.54% 7.54% 24.74% 8.58% 12.75%  10.42%
Mgr. Net  6.86% 6.86% 21.59% 5.81% 9.87% 7.60%
Avg. Fund  8.15% 8.15% 22.49% 9.33% 12.08%  9.56%
Benchmark 8.23% 8.23% 20.40% 6.80% 9.94% 7.93%
3 Year 5 Year Inception*
Please ren‘errber.lhal volatility does Mgr. Gross 14.33 24.35 23.18
not measure the risk of a permanent
loss of capital. Avg. Fund  14.62 23.83 22.99
Benchmark 15.54 23.40 22.65
2023 2022 2021 2020 2019 2018
Mgr. Gross  12.47%  -8.65%  34.37% 756% 29.22% -9.97%
Mgr. Net 9.61%  -11.02%  31.00% 4.80% 25.97% -12.31%
Avg. Fund 15.27%  -7.07% 30.92% 4.50% 26.40% -11.67%
Benchmark 12.71% -12.03%  28.34% 4.96% 27.06% -12.29%
Alpha Beta R Sharpe R
5 Year 2.57 1.02 0.96 0.44 0.49
6.25 Year 2.38 1.00 0.96 0.36 0.50
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 5% 2% 4% |Large-cap
6.4 to 46.5 Bil. 69% 15% 2% Mid-cap
< 6.4 Bil 1% 0% 2% [Small-cap
Stocks 97% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $14,807
Cash 3% Wtd. Med. Market Cap (M)  $15,465

Top 10 Sector Weights

Sectors Manager Index
Financials 35.2% 18.2%
Industrials 16.5% 20.4%
Materials 13.3% 7.6%
Consumer Discretionary 7.9% 9.4%
Real Estate 7.0% 9.8%
Energy 5.0% 5.5%
Utilities 4.6% 7.0%
Health Care 4.5% 6.5%
Consumer Staples 4.3% 3.7%
Information Technology 1.7% 9.2%

% Weight In Top 3 Sectors 65.0% 46.2%

Portfolio Characteristics

Manager Index
Yield 2.3% 1.8%
Trailing 12 Month P/E 13.6 23.2
Forward 12 Month P/E 14.7 18.1
Price/Book 21 2.7
Price/Sales 1.8 24
Price/Cash Flow 9.1 135
P/E-to-Growth (PEG) 1.2 1.9
Return on Equity 13.4% 12.6%
Long-term Growth Rate 9.8% 8.9%
Debt to Capital 43.9% 37.2%
Active Share 91.1% -

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Fuller & Thaler Mid-cap Value Benchmark: Russell Midcap Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.



Q1 FULLER & THALER ASSET MANAGEMENT, INC.
2024 Behavioral Small-cap Equity
Location San Mateo, CA
Manager(s) Raife Giovinazzo

60 - 100
20% - 50%

Avg. # Holdings
Annual Turnover

Firm Assets $20.4 Billion (as of 12/31/23)

Strategy Assets $8.4 Billion (as of 12/31/23)

AMS Assets RJCS: $128.5 Million PS UMA: $28.1 Million
Model Code FTHFTHSCC

Model Delivery Yes

Status (Account Min.) Recommended (Closed)

RJCS Composite Start ~ 7/1/2018

Benchmark: Russell 2000

Avg. Fund Group Morningstar Small-cap Blend

Fuller & Thaler Behavioral Small-cap Equity is closed to new investors as of
6/30/22

The Fuller & Thaler Behavioral Small-cap Equity strategy is designed to provide long
term capital appreciation by focusing exclusively on capitalizing on behavioral biases
that may cause the market to overreact to negative news or losses or underreact to
positive information on a company. The team invests in small capitalization
companies with significant insider buying or stock repurchasing, positive earnings
surprise with upward revisions and reasonable fundamentals.

*Inception Date: 1/01/2016

Top 10 Holdings

Symbol Description % Holding
EME EMCOR Group (Industrials) 4.0%
AYI Acuity Brands (Industrials) 2.9%
CMC Commercial Metals (Materials) 2.5%
TMHC Taylor Morrison Home Corp. (Cons. Discr.) 2.2%
CHRD Chord Energy Corporation (Energy) 2.1%
FIX Comfort Systems (Industrials) 2.1%
BRKR Bruker (Healthcare) 2.0%
MUSA Murphy USA (Consumer Discretionary) 2.0%
IBP Installed Building Products (Cons. Discr.) 1.9%
OozK Bank OZK (Financials) 1.8%
% Weight in Top Ten Holdings 23.5%

Trailing Returns*

1st Qtr YTD 1 Year 3 Year 5 Year Inception*
Mgr. Gross  11.24% 11.24% 31.58% 11.50% 16.23% 15.18%
Mgr. Net  10.54% 10.54% 28.27% 8.65%  13.28% 12.25%
Avg. Fund  6.03% 6.03% 20.42% 479%  10.46% 10.64%
Benchmark 5.18% 5.18% 19.71% -0.10%  8.10% 9.37%
3Year 5Year Inception*
Please remenber.that volatility does Mgl’. Gross 15.36 23.44 20.60
not measure the risk of a permanent
loss of capital. Avg. Fund 15.19 25.73 21.94
Benchmark  16.20 26.84 22.99
2023 2022 2021 2020 2019 2018
Mgr. Gross  23.01% -7.55% 31.45% 10.42% 29.89% -13.16%
Mgr. Net  19.90% -9.95% 28.15% 759%  26.62% -15.43%
Avg. Fund 17.60% -15.11% 25.56% 12.46% 25.08% -11.54%
Benchmark 16.93% -20.44% 14.82% 19.96% 25.53% -11.01%
Alpha Beta R® Sharpe R
5 Year 8.46 0.84 0.92 0.61 1.23
8.25 Year 6.41 0.86 0.92 0.66 1.05

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% |Large-cap
6.4 t0 46.5 Bil. 25% 22% 6% Mid-cap

< 6.4 Bil 19% 10% 18% |Small-cap

Stocks 96% Foreign 0.0%

Bonds 0% Med. Market Cap (M) ~ $4,992

Cash 4% Wtd. Med. Market Cap (M) $6,780
Sectors Manager Index
Industrials 29.0% 17.6%
Consumer Discretionary 19.2% 10.8%
Financials 15.6% 15.8%
Health Care 11.7% 15.3%
Materials 8.2% 4.5%
Information Technology 7.0% 15.0%
Energy 3.9% 7.3%
Communication Services 1.8% 2.1%
Real Estate 1.5% 5.6%
Consumer Staples 1.4% 3.3%
% Weight In Top 3 Sectors 63.8% 44.3%

Portfolio Characteristics

Manager Index
Yield 1.4% 1.3%
Trailing 12 Month P/E 18.3 21.4
Forward 12 Month P/E 14.8 17.9
Price/Book 35 2.6
Price/Sales 2.0 2.2
Price/Cash Flow 11.2 11.8
P/E-to-Growth (PEG) 14 1.3
Return on Equity 21.2% 10.1%
Long-term Growth Rate 10.0% 12.0%
Debt to Capital 28.1% 30.7%
Active Share 91.8%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Fuller & Thaler Behavioral Small-cap Equity Benchmark: Russell 2000
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RICS
composite inception dates and performance linking process.

119 of 249



Q1 FULLER & THALER ASSET MANAGEMENT, INC.
2024 Behavioral Small-cap Value
Location San Mateo, CA
Manager(s) David Potter
Avg. # Holdings 60 - 100

Annual Turnover 20% - 50%

Firm Assets $20.4 Billion (as of 12/31/23)
Strategy Assets $9.3 Billion (as of 12/31/23)
AMS Assets RJCS: $118.8 Million

Model Code FTHETHSCV

Model Delivery Yes

Status (Account Min.) Recommended (Closed)
RJCS Composite Start 10/1/2016

Russell 2000 Value
Morningstar Small-cap Value

Benchmark:
Avg. Fund Group

Fuller & Thaler Small-cap Value closed to new investors effective 9/30/22

The influence of behavioral investing thought-leaders such as Nobel Prize winners
Dr. Daniel Kahneman and Dr. Richard Thaler, as well as current CIO Dr. Russell
Fuller, directly shape the strategic direction for Fuller & Thaler - further into the
understanding of behavioral investing, and specifically, how to capitalize on it. The
overarching philosophy points to efficient markets in the long-term, but inefficient
markets in the short-tem, as a result of human behavior. Thus, the Small-cap Value
product, led by David Potter, seeks to exploit these inefficiencies and capitalize on
over-reactions, market biases, and human emotions.

Top 10 Holdings

Symbol Description % Holding
CFG Citizens Financial Group (Financials) 4.3%
KEY KeyCorp (Financials) 3.8%
ONB Old National Bancorp (Financials) 3.5%
DVN Devon Energy (Energy) 3.3%
FNB F.N.B. (Financials) 3.3%
ENSG Ensign Group (Healthcare) 3.1%
DOC Healthpeak Properties (Real Estate) 2.9%
BCO Brink's (Industrials) 2.8%
KMPR Kemper Corp (Financials) 2.7%
GPK Graphic Packaging (Materials) 2.7%
% Weight in Top Ten Holdings 32.3%

Trailing Returns*

1st Otr YTD 1 Year 3Year 5Year 10 Year
Mgr. Gross 6.40% 6.40% 21.89%  10.08% 13.50% 10.79%
Mgr. Net 5.72% 5.72% 18.80% 727% 10.61%  7.96%
Avg. Fund 5.11% 5.11% 21.97% 748% 11.81% 8.79%
Benchmark 2.90% 2.90% 18.75% 2.22% 8.17% 6.87%
3Year 5Year 10 Year
Please remember vthal volatility does Mgr. Gross 15.09 31.35 24.06
not measure the risk of a permanent
loss of capital Avg.Fund 1441 2797  22.08
Benchmark 15.16 28.04 22.40
2023 2022 2021 2020 2019 2018
Mgr. Gross 15.23% -0.94% 34.71% 588% 24.02% -14.38%
Mgr. Net  12.30% -3.49% 31.33% 3.15% 20.88% -16.61%
Avg. Fund 18.40% -8.91% 33.46% 567% 22.99% -13.99%
Benchmark  14.65% -14.48%  28.27% 4.63% 22.39% -12.86%
Alpha Beta R® Sharpe R
5 Year 4.96 1.10 0.97 0.37 0.88
10 Year 3.78 1.04 0.94 0.39 0.62
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Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 0% |Large-cap
6.4 to 46.5 Bil. 44% 6% 0% Mid-cap

< 6.4 Bil 32% 8% 10% |Small-cap

Stocks 96% Foreign 1.3%

Bonds 0% Med. Market Cap (M)  $3,724

Cash 4% Witd. Med. Market Cap (M)  $4,870
Sectors Manager Index
Financials 37.5% 25.7%
Industrials 16.5% 14.9%
Materials 11.6% 5.0%
Utilities 7.5% 3.7%
Real Estate 6.6% 9.7%
Energy 5.7% 10.1%
Consumer Discretionary 5.3% 11.0%
Health Care 5.0% 9.3%
Consumer Staples 3.0% 2.2%
Information Technology 1.1% 5.9%
% Weight In Top 3 Sectors 65.5% 45.6%

Portfolio Characteristics

Manager Index
Yield 2.5% 2.1%
Trailing 12 Month P/E 135 14.3
Forward 12 Month P/E 13.3 135
Price/Book 14 15
Price/Sales 13 1.8
Price/Cash Flow 8.0 8.5
P/E-to-Growth (PEG) 1.2 14
Return on Equity 8.6% 7.8%
Long-term Growth Rate 6.7% 7.7%
Debt to Capital 43.4% 29.5%
Active Share 91.7%

Up/Down Market Quarterly Excess Return vs. Benchmark

Portfolio: Fuller & Thaler Small-cap Value Benchmark: Russell 2000 Value
Note: Positive values do not necessarily represent positive absolute returns.
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*While quarterly performance is informative, we encourage investors to judge investment
skill over long time horizons. Please see RICS performance disclosures beginning on
pg.214.

Additional information regarding this strategy is available from your financial advisor and
the manager's Form ADV 2A.

Returns and portfolio statistics shaded in gray reflect the periods that include manager-
supplied performance that predate the discipline's availability through the RICS program.
Please see following pages for additional information on the manager's and RJCS
composite inception dates and performance linking process.



Q1
2024

Behavioral Small-Mid Core

FULLER & THALER ASSET MANAGEMENT, INC.

Location

Manager(s)

Avg. # Holdings
Annual Turnover

Firm Assets
Strategy Assets
AMS Assets

Model Code
Model Delivery

Status (Account Min.)
RJCS Composite Start

Benchmark:
Avg. Fund Group

San Mateo, CA
Raymond Lin

40-80
20% - 50%

$20.4 Billion (as of 12/31/23)
$846.9 Million (as of 12/31/23)
RJCS: Coming Soon

FTHFTHSMC

Yes

Recommended ($100,000)

4/1/2024

Russell 2500

50% Mstar Small Blend/50% Mstar Mid Blend

The FullerThaler Small-Mid Core Equity strategy designed to provide long term
capital appreciation by focusing on capitalizing on behavioral biases that may cause
the market to overreact to old, negative information or underreact to new, positive
information on a company.

*Strategy Inception 01/01/2018

Top 10 Holdings

Description

Symbol

ALSN
Lw
GNTX
COTY
GLPI
EBAY
MRVL
BF.B
OGN
TME

Allison Transmission (Industrials)

Lamb Weston Holdings (Cons. Staples)
Gentex (Cons. Discr.)

Coty (Cons. Staples)

Gaming and Leisure (Real Estate)
eBay (Cons. Discr.)

Marvell Technology, Inc. (Technology)

Brown-Forman (Cons. Staples)
Organon & Co. (Healthcare)
Tencent Sponsored ADR Class A (Cons Discretionary)
% Weight in Top Ten Holdings

% Holding
4.1%
3.4%
3.3%
3.2%
3.0%
3.0%
2.8%
2.6%
2.6%
2.6%

30.5%

Current Style Allocation

Value Blend  Growth
> 46.5 Bil. 0% 0% 2% |Large-cap
6.4 to 46.5 Bil. 48% 28% 1% Mid-cap
< 6.4 Bl 6% 2% 10% |Small-cap
Stocks 99% Foreign 0.0%
Bonds 0% Med. Market Cap (M) $12,481
Cash 1% Witd. Med. Market Cap (M)  $13,502

Top 10 Sector Weights

Sectors Manager Index
Industrials 25.1% 20.8%
Financials 15.8% 16.0%
Consumer Discretionary 12.8% 13.1%
Information Technology 12.5% 13.1%
Health Care 8.3% 11.8%
Real Estate 7.0% 6.4%
Materials 6.6% 5.5%
Consumer Staples 6.0% 3.2%
Energy 4.4% 5.1%
Utilities 1.5% 2.6%

% Weight In Top 3 Sectors 53.6% 49.9%

Portfolio Characteristics

Manager Index
Yield 1.7% 1.4%
Trailing 12 Month P/E 225 229
Forward 12 Month P/E 18.3 19.3
Price/Book 3.4 3.1
Price/Sales 2.4 23
Price/Cash Flow 14.2 134
P/E-to-Growth (PEG) 21 15
Return on Equity 16.8% 12.2%
Long-term Growth Rate 7.8% 10.5%
Debt to Capital 40.2% 37.0%
Active Share 96.3% -

Up/Down Market Quarterly Excess Return