Hillman Capital Management
Advantage Equity Wrap Portfolios

At Hillman Capital Management (HCM)
we have built our reputation on a simple
mission: make money for clients by
investing in companies that we believe
have sustainable competitive
advantage.

Investment Philosophy

» We believe that companies with a
sustainable completive advantage will
out perform the broad market over time.

» We believe that market volatility can be
exploited to purchase companies at a
discount to their intrinsic value.

» We believe that consistent adherence
to a discipline based on fundamental
valuation techniques will produce results.

We pride our selves on our deep
understanding of the fundamental forces
affecting a company’s competitive
posture with in its market . For more
than a decade we have leveraged this
understanding to identify companies as
candidates for investment.

Our process combines clear quantitative
and qualitative standards with a distinctly
intuitive exploratory approach. We
surface candidates for investment by
searching across industries and markets,
keeping both our eyes and minds open.

As a registered investment adviser, HCM
serves foundations, endowments,
pension plans and private investors.
Sophisticated investors and independent
thinkers, they come to us because of
both our track record and our process.
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Portfolio Manager

Mark Hillman, President &
Chief Investment Officer, is
the architect of the firm’s
proprietary investment
process. Mr. Hillman
founded HCM in 1998 and
has 30 years of experience in
investment management and
research.

Portfolio Statistics

Target Number of Holdings 45

Holdings Based Beta 0.92
Dividend Yield 2.38%
Price/Book 3.52

Investment Return*
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Price/Cash Flow 13.25

Price to Earnings

(12m Trailing) 22.49

Price to Earnings

(12m Forward) 11.63

Weighted Average Market
Cap ($mm)

170,139

Projected LT Earnings

Growth Rate 9.67%

Pre-Tax Return on Assets 7.93%

Debt to Capital 0.44

Three Five Ten Inception
Years Years Years (01/01/1996)
Advantage Equity Wrap |44 990, | 18.95% | 18.83% | 15.19% | 13.68% | 13.18%
(Gross)
m";’t‘;‘"tage Equity Wrap |10 150 | 17.78% | 17.34% | 13.68% | 12.25% | 11.34%
Standard & Poor’s 500 10.56% | 17.91% | 17.31% | 13.95% | 11.97% | 9.12%
Total Return
Top Ten Holdings
1. Microsoft 2.70% 6. Honeywell 2.43%
2. Eli Lilly 2.62% 7. AT&T 2.38%
3. Adobe Systems 2.53% 8. Bristol-Myers Squibb 2.37%
4. Dunkin Brands 2.51% 9. Alphabet 2.36%
5. American Express 2.48% 10 McDonald’s 2.28%

For information regarding the
Hillman Capital Portfolios, please
contact:

Hillman Capital Management
Attn: Mark Hillman
7250 Woodmont Avenue, Suite 310
Bethesda, MD 20814
800-226-0206
info@hillmancapital.com

*Past performance is not indicative of
future results. Information shown is
supplemental only. Please see attached
disclosures.
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		Advantage Equity Wrap Composite (Net)								Standard and Poors 500 TR

		Month End Date		Cumulative Return						Cumulative Return

		12/31/95		1000000.0000						1,000,000.00

		1/31/96		980942.4781						1,034,036.07

		2/29/96		1012872.1700						1,043,622.69

		3/31/96		1043313.5222						1,053,668.87

		4/30/96		1144655.0519						1,069,203.40

		5/31/96		1190940.1928						1,096,777.70

		6/30/96		1156474.6025						1,100,961.82

		7/31/96		1124276.2870						1,052,320.46

		8/31/96		1182194.5422						1,074,518.78

		9/30/96		1249586.9575						1,134,997.89

		10/31/96		1250844.7042						1,166,301.79

		11/30/96		1311037.9963						1,254,458.73

		12/31/96		1249932.9271						1,229,602.72

		1/31/97		1286126.5512						1,306,421.88

		2/28/97		1290759.0247						1,316,661.24

		3/31/97		1236654.8386						1,262,584.56

		4/30/97		1283080.1873						1,337,935.36

		5/31/97		1344824.7190						1,419,393.16

		6/30/97		1361481.9082						1,482,984.41

		7/31/97		1513842.3966						1,600,982.02

		8/31/97		1463231.9687						1,511,292.33

		9/30/97		1594261.3090						1,594,060.67

		10/31/97		1478897.3434						1,540,823.59

		11/30/97		1536483.4888						1,612,151.88

		12/31/97		1571772.1874						1,639,838.54

		1/31/98		1610224.8098						1,657,976.47

		2/28/98		1745094.4485						1,777,558.51

		3/31/98		1802942.4822						1,868,583.99

		4/30/98		1821134.6316						1,887,383.50

		5/31/98		1814423.6334						1,854,943.30

		6/30/98		1915864.7285						1,930,289.05

		7/31/98		1915306.9340						1,909,734.58

		8/31/98		1584949.7466						1,633,630.54

		9/30/98		1679415.2038						1,738,281.56

		10/31/98		1789569.4182						1,879,676.84

		11/30/98		1928921.0742						1,993,600.09

		12/31/98		2113397.2676						2,108,481.62

		1/31/99		2247586.5230						2,196,649.93

		2/28/99		2121292.4086						2,128,380.82

		3/31/99		2317813.9205						2,213,534.13

		4/30/99		2476550.8669						2,299,254.33

		5/31/99		2424162.4890						2,244,960.49

		6/30/99		2585343.1301						2,369,549.85

		7/31/99		2483168.1502						2,295,561.35

		8/31/99		2447495.1360						2,284,204.63

		9/30/99		2385948.9247						2,221,585.47

		10/31/99		2430982.5570						2,362,168.93

		11/30/99		2582182.1293						2,410,187.84

		12/31/99		2845630.6491						2,552,138.65

		1/31/00		2741690.5071						2,423,913.13

		2/29/00		2845984.9020						2,378,029.20

		3/31/00		3011348.6631						2,610,657.01

		4/30/00		2889331.6158						2,532,124.56

		5/31/00		2745435.8592						2,480,172.77

		6/30/00		2845487.8868						2,541,317.25

		7/31/00		2846363.6764						2,501,585.77

		8/31/00		3054368.5419						2,656,970.21

		9/30/00		2949206.6952						2,516,699.91

		10/31/00		2921558.2658						2,506,060.28

		11/30/00		2756518.1112						2,308,483.64

		12/31/00		2776627.6348						2,319,782.28

		1/31/01		2959303.2407						2,402,086.00

		2/28/01		2761113.7437						2,183,059.74

		3/31/01		2590805.0600						2,044,761.52

		4/30/01		2750910.6274						2,203,660.92

		5/31/01		2811345.3067						2,218,425.21

		6/30/01		2827925.9649						2,164,431.94

		7/31/01		2812705.9998						2,143,124.99

		8/31/01		2646795.7703						2,008,961.65

		9/30/01		2408767.9944						1,846,732.88

		10/31/01		2517469.6238						1,881,948.22

		11/30/01		2733605.7464						2,026,305.42

		12/31/01		2728443.9238						2,043,098.72

		1/31/02		2764690.0241						2,014,227.78

		2/28/02		2728284.3816						1,975,382.54

		3/31/02		2836426.2531						2,049,675.40

		4/30/02		2754623.7341						1,925,407.88

		5/31/02		2803591.2583						1,911,223.14

		6/30/02		2637658.9553						1,775,087.68

		7/31/02		2427835.4509						1,636,711.18

		8/31/02		2436095.5241						1,647,456.83

		9/30/02		2138227.8028						1,468,412.03

		10/31/02		2250728.6626						1,597,656.44

		11/30/02		2526867.2230						1,691,690.59

		12/31/02		2326361.5753						1,592,314.55

		1/31/03		2313144.3815						1,550,599.59

		2/28/03		2281068.4202						1,527,330.62

		3/31/03		2316608.4206						1,542,165.69

		4/30/03		2528912.0015						1,669,191.79

		5/31/03		2717000.0288						1,757,129.04

		6/30/03		2813574.8416						1,779,552.09

		7/31/03		2863028.6006						1,810,926.69

		8/31/03		2951075.9885						1,846,240.48

		9/30/03		2946387.2599						1,826,632.93

		10/31/03		3112858.1401						1,929,973.41

		11/30/03		3173247.5880						1,946,954.83

		12/31/03		3274474.1860						2,049,058.00

		1/31/04		3348149.8552						2,086,669.65

		2/29/04		3409755.8126						2,115,670.63

		3/31/04		3381795.8149						2,083,753.13

		4/30/04		3262418.4226						2,051,040.22

		5/31/04		3277099.3055						2,079,182.67

		6/30/04		3340675.0321						2,119,622.44

		7/31/04		3267848.3164						2,049,462.02

		8/31/04		3262619.7590						2,057,757.04

		9/30/04		3327219.6303						2,080,041.21

		10/31/04		3369142.5976						2,111,819.83

		11/30/04		3558488.4116						2,197,266.05

		12/31/04		3720755.4832						2,272,038.60

		1/31/05		3602435.4588						2,216,650.13

		2/28/05		3682049.2824						2,263,301.69

		3/31/05		3648542.6340						2,223,228.06

		4/30/05		3624097.3983						2,181,058.58

		5/31/05		3794792.3858						2,250,461.47

		6/30/05		3809971.5553						2,253,655.74

		7/31/05		3978372.2981						2,337,464.43

		8/31/05		3875332.4556						2,316,139.80

		9/30/05		3882308.0540						2,334,888.81

		10/31/05		3824849.8948						2,295,964.10

		11/30/05		3971724.1307						2,382,802.93

		12/31/05		3972121.3032						2,383,623.60

		1/31/06		4022964.4558						2,446,751.56

		2/28/06		4072044.6222						2,453,392.62

		3/31/06		4137604.5406						2,483,933.93

		4/30/06		4132639.4152						2,517,278.12

		5/31/06		4050813.1547						2,444,832.47

		6/30/06		4042711.5284						2,448,140.38

		7/31/06		3977219.6017						2,463,240.59

		8/31/06		4122785.8391						2,521,861.21

		9/30/06		4270381.5721						2,586,845.14

		10/31/06		4435645.3390						2,671,133.60

		11/30/06		4503067.1481						2,721,938.99

		12/31/06		4546296.5928						2,760,118.78

		1/31/07		4621765.1162						2,801,858.99

		2/28/07		4574160.9355						2,747,051.29

		3/31/07		4541226.9768						2,777,781.99

		4/30/07		4701078.1663						2,900,818.39

		5/31/07		4855743.6380						3,002,050.40

		6/30/07		4745032.6831						2,952,179.30

		7/31/07		4567568.4607						2,860,643.75

		8/31/07		4656636.0457						2,903,520.27

		9/30/07		4796335.1271						3,012,112.99

		10/31/07		4885546.9604						3,060,027.12

		11/30/07		4683773.8710						2,932,091.99

		12/31/07		4561527.3729						2,911,752.15

		1/31/08		4331626.3933						2,737,102.33

		2/29/08		4227667.3599						2,648,192.90

		3/31/08		4205683.4896						2,636,754.11

		4/30/08		4413444.2540						2,765,169.02

		5/31/08		4384756.8664						2,800,987.83

		6/30/08		3908572.2707						2,564,851.36

		7/30/08		3907399.6990						2,543,286.85

		8/31/08		4005866.1714						2,580,077.82

		9/30/08		3629314.7513						2,350,178.40

		10/31/08		3045358.0078						1,955,464.48

		11/30/08		2716459.3430						1,815,156.27

		12/31/08		2828105.8220						1,834,473.42

		1/31/09		2594221.4705						1,679,847.79

		2/28/09		2373712.6455						1,500,981.01

		3/31/09		2640755.3181						1,632,463.93

		4/30/09		3065124.6977						1,788,705.65

		5/31/09		3163515.2005						1,888,750.85

		6/30/09		3174587.5037						1,892,500.65

		7/31/09		3499982.7229						2,035,637.00

		8/31/09		3623532.1130						2,109,130.58

		9/30/09		3723903.9525						2,187,838.52

		10/31/09		3664693.8797						2,147,196.74

		11/30/09		3944310.0227						2,275,990.41

		12/31/09		4038579.0322						2,319,952.73

		1/31/10		3860477.6969						2,236,497.56

		2/28/10		3941161.6808						2,305,774.19

		3/31/10		4204825.3972						2,444,916.51

		4/30/10		4243509.7909						2,483,516.03

		5/31/10		3931187.4703						2,285,205.84

		6/30/10		3706323.5470						2,165,579.60

		7/31/10		3935744.9745						2,317,306.41

		8/31/10		3744467.7688						2,212,693.27

		9/30/10		4105060.0149						2,410,163.85

		10/31/10		4218359.6713						2,501,868.59

		11/30/10		4166052.0114						2,502,189.28

		12/31/10		4410599.2645						2,669,415.26

		1/31/11		4540270.8828						2,732,684.63

		2/28/11		4655593.7633						2,826,303.40

		3/31/11		4609037.8256						2,827,427.59

		4/30/11		4718732.9259						2,911,162.79

		5/31/11		4680511.1892						2,878,209.49

		6/30/11		4582688.5053						2,830,232.24

		7/31/11		4452540.1518						2,772,680.49

		8/31/11		4214329.2536						2,622,063.22

		9/30/11		3966948.1265						2,437,735.12

		10/31/11		4383080.9849						2,704,162.91

		11/30/11		4348454.6451						2,698,186.71

		12/31/11		4409333.0102						2,725,786.89

		1/31/12		4622744.7279						2,847,944.17

		2/29/12		4760040.2463						2,971,094.84

		3/31/12		4924261.6348						3,068,871.47

		4/30/12		4853844.6934						3,049,611.01

		5/31/12		4540286.3262						2,866,325.27

		6/30/12		4765484.5280						2,984,425.07

		7/31/12		4737844.7177						3,025,874.89

		8/31/12		4868135.4475						3,094,027.84

		9/30/12		4956735.5126						3,173,985.72

		10/31/12		4,837,773.86						3,115,377.7199

		11/30/12		4,831,968.53						3,133,444.9436

		12/31/12		4,948,902.17						3,162,004.0351

		1/31/13		5,192,883.05						3,325,784.49

		2/28/13		5,331,533.02						3,370,931.09

		3/31/13		5,602,908.06						3,497,352.41

		4/30/13		5,706,001.56						3,564,735.20

		5/31/13		5,950,789.03						3,648,114.62

		6/30/13		5,890,686.06						3,599,127.32

		7/31/13		6,125,135.37						3,782,274.17

		8/31/13		5,924,230.93						3,672,734.53

		9/30/13		6,089,516.97						3,787,905.19

		10/31/13		6,326,399.18						3,962,024.74

		11/30/13		6,549,721.07						4,082,763.29

		12/31/13		6,749,487.56						4,186,078.52

		1/31/14		6,483,557.75						4,041,389.22

		2/28/14		6,809,680.71						4,226,265.78

		3/31/14		6,902,292.37						4,261,781.57

		4/30/14		6,892,629.16						4,293,282.43

		5/31/14		6,958,109.13						4,394,072.54

		6/30/14		7,109,100.10						4,484,837.93

		7/31/14		6,993,221.77						4,422,985.14

		8/31/14		7,291,832.34						4,599,932.83

		9/30/14		7,212,351.37						4,535,428.68

		10/31/14		7,305,390.70						4,646,205.63

		11/30/14		7,598,336.87						4,771,161.13

		12/31/14		7,617,332.71						4,759,141.56

		1/31/15		7,417,758.59						4,616,270.35

		2/28/15		7,858,373.45						4,881,584.56

		3/31/15		7,825,368.28						4,804,379.06

		4/30/15		7,902,839.43						4,850,475.10

		5/31/15		8,015,059.75						4,912,845.53

		6/30/15		7,783,424.52						4,817,736.94

		7/31/15		7,828,568.39						4,918,678.55

		8/31/15		7,409,739.98						4,621,913.99

		9/30/15		7,156,326.87						4,507,551.37

		10/31/15		7,637,947.67						4,887,783.73

		11/30/15		7,668,499.46						4,902,315.79

		12/31/15		7,535,067.57						4,824,996.65

		1/31/16		6,997,817.25						4,583,671.07

		2/28/16		7,141,972.29						4,579,378.37

		3/31/16		7,720,472.04						4,890,031.08

		4/30/16		7,766,794.87						4,908,994.73

		5/31/16		7,773,784.99						4,997,146.62

		6/30/16		7,881,063.22						5,010,100.47

		7/31/16		8,229,969.48						5,194,812.90

		8/31/16		8,329,552.11						5,202,110.49

		9/30/16		8,269,579.34						5,203,082.66

		10/31/16		8,117,419.08						5,108,176.08

		11/30/16		8,579,300.22						5,297,357.97

		12/31/16		8,706,273.86						5,402,062.01

		1/31/17		8,784,630.33						5,504,518.70

		2/28/17		9,223,861.85						5,723,092.97

		3/31/17		9,198,035.03						5,729,759.28

		4/30/17		9,347,043.20						5,788,607.17

		5/31/17		9,335,826.75						5,870,067.50

		6/30/17		9,449,723.83						5,906,706.97

		7/31/17		9,639,663.28						6,028,165.17

		8/31/17		9,522,059.39						6,046,623.79

		9/30/17		9,787,724.85						6,171,352.02

		10/31/17		9,943,349.67						6,315,359.54

		11/30/17		10,351,027.01						6,509,048.76

		12/31/17		10,465,923.41						6,581,418.66

		1/31/18		10,970,380.92						6,958,229.49

		2/28/18		10,503,042.69						6,701,778.44

		3/31/18		10,198,454.45						6,531,459.19

		4/30/18		10,361,629.72						6,556,520.99

		5/31/18		10,593,730.23						6,714,416.66

		6/30/18		10,803,486.09						6,755,740.23

		7/31/18		11,255,071.81						7,007,153.66

		8/31/18		11,511,687.44						7,235,474.89

		9/30/18		11,527,803.81						7,276,659.57
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Disclosure Statements
ADVANTAGE EQUITY WRAP COMPOSITE

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product. The portfolio characteristics
shown relate to the Hillman Advantage Equity Wrap Composite. Not every client's account will have these exact characteristics. The actual
characteristics with respect to any particular client account will vary based on a number of factors including but not limited to: (i) the size of the account;
(i) investment restrictions applicable to the account, if any; and (iii) market exigencies at the time of investment. Hillman Capital Management, Inc.
reserves the right to modify its current investment strategies and techniques based on changing market dynamics or client needs. The information
provided in this report should not be considered a recommendation to purchase or sell any particular security. There is no assurance that any securities
discussed herein will remain in an account's portfolio at the time you receive this report or that securities sold have not been repurchased. The
securities discussed may not represent an account's entire portfolio and in the aggregate may represent only a small percentage of an account's
portfolio holdings. It should not be assumed that any of the securities transactions, holdings or sectors discussed were or will prove to be profitable, or
that the investment recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

Hillman Capital Management, Inc. is a registered investment advisor. More information about the advisor including its investment strategies and
objectives can be obtained by visiting www.hillmancapital.com. Registration does not imply a certain level of skill or training. The firm maintains a
complete list of composite descriptions, which is available upon request.

The investment objective of the Advantage Equity Wrap Composite (the “Composite”) is long-term capital appreciation, utilizing a strategy comprised of
45 securities. The Composite was created September 30, 2003. The annual composite dispersion is an asset-weighted standard deviation calculated
for the accounts in the composite for the entire year. The three-year annualized standard deviation measures the variability of the composite and the
benchmark over the preceding 36-month period. Leverage is not used in this composite. Non-fee-paying accounts are not included in this composite.
The U.S. dollar is the currency used to express performance. The S&P 500 Total Return Index is the Standard & Poor's Composite Index of 500 stocks
and is a widely recognized, unmanaged index of common stock prices. Itis not possible to invest in this index.

Prior to October 1, 2003, the Composite consisted entirely of non wrap-fee portfolios and gross returns were reduced by transaction costs. In addition,
prior to October 1, 2003, net returns were reduced by the highest applicable wrap fee of 2.15%. Beginning October 1, 2003, wrap fee accounts make up
100% of the Composite. These accounts pay an all-inclusive wrap fee based on a percentage of assets under management. Other than brokerage
commissions this fee includes investment management, portfolio monitoring, consulting services, and in some cases, custodial services. Wrap fee
schedules are provided by independent wrap sponsors and are available upon request from the respective wrap sponsor.

Hillman Capital Management, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance the GIPS standards. Hillman Capital Management, Inc. has been independently verified for the periods April 1, 1998 through
December 31, 2017. A copy of the verification report is available upon request. Verification assesses whether (1) the firm has complied with all the
composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate
and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.

Actual client gross returns will be reduced by investment advisory fees and other expenses that may be incurred in the management of the account.
For example, a 3% annual fee deducted quarterly (.75%) from an account with a ten-year annualized growth rate of 14% will produce a net result of
10.8%. Actual performance results will vary from this example. Net returns will be reduced by additional fees (outside of investment advisory fees) and
transaction costs that may be incurred in the management of the account. Net of fee performance was calculated using actual management fees.

The fee schedule for Hillman’s investment advisory services is 1.00% for the first $5 million, 0.85% for the next $15 million, 0.75% for the next $50
million, and 0.50% thereafter. Actual investment advisory fees incurred by clients may vary. A complete description of Hillman’s fee schedule can be
found under Form ADV Part 2 at www.hillmancapital.com. Additional information regarding policies for valuing portfolios, calculating performance and
preparing compliant presentations is available upon request. HCM-18-85

Total Firm Composite Assets Annual Performance Results

Year Assets uUsD Number of Corlljwt:);esite Composite Composite S&P Benchmark Composite
End (M) (M) Accounts Gross+ Net 3-yr St Dev 500 3-yr St Dev Dispersion
2017 87,678 1,130 Five or fewer 21.46% 20.23% 10.88% 21.83% 9.92% NA
2016 76,431 1,063 Five or fewer 17.73% 16.16% 11.39% 11.96% 10.59% NA
2015 76,852 2,235 6 0.10% -1.51% 10.39% 1.38% 10.48% 0.03%
2014 77,240 2,500 Five or fewer 14.62% 12.86% 9.77% 13.68% 8.98% NA
2013 77,477 4,358 6 38.02% 36.38% 12.14% 32.39% 11.94% 0.23%
2012 63,536 2,540 Five or fewer 13.19% 11.91% 15.12% 16.00% 15.09% NA
2011 155,861 2,083 Five or fewer 1.12% -0.03% 20.18% 2.11% 18.70% NA
2010 452,309 2,100 Five or fewer 10.67% 9.21% 24.10% 15.06% 21.85% NA
2009 506,468 6,310 13 44.74% 42.80% 22.18% 26.46% 19.63% 0.84%
2008 313,481 2,295 8 -37.12% -38.00% 16.13% -37.00% 15.08% NA
2007 1,256,748 6,701 41 1.55% 0.34% 8.42% 5.49% 7.68% 0.20%

+ This is supplemental information and is gross of all fees and transaction costs.

N.A. - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year. HCM also
licenses model portfolios of this strategy to intermediaries which use the models to manage their client portfolios.
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