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Value Investment Boutique

Hillman Capital Management, Inc. was founded in February 1998 and is registered with the SEC as an
investment adviser. Mark Hillman, CEQ/CIO, launched the HCM value investment philosophy and
process in 1995 and has managed the strategy continuously since that time. As of 03/31/26 we
manage 5383mm in assets and $120mm in the Focused Advantage strategy.

Investment Team

Mark A. Hillman, CEO and Chief Investment Officer, founded HCM in 1998, bringing into the firm assets
of predecessor companies he established in the early 1990s. His first investment advisory company,
Custom Asset Management, merged with Menocal Capital Management in 1993 and he became Chief
Investment Officer of the combined firms. Prior to founding his first firm, he was a financial consultant
with Shearson Lehman Hutton. A graduate of Tufts University, he has done graduate coursework at
Harvard University Extension School. An expert sailboat racer, he has competed successfully in National
and World Championships over four decades.

As the architect of the firm’s proprietary investment process and Chief Investment Officer at HCM, Mark
Hillman continues to lead the investment process. Since 1994, his investment results have spoken for
themselves and have been recognized by investors and media alike. He has appeared in Fortune
Magazine, The New York Times, MSN Money, USA Today, Bloomberg News, Dow Jones Marketwatch,
The Baltimore Sun, The San Francisco Chronicle, Bloomberg Television, Kiplinger’s and Forbes.com.

Trevor Lee, Director of Qualitative Research, focuses on assessing the competitive dynamics and
valuation of companies. Trevor joined Hillman Capital Management in 2008 and is a member of HCM’s
Investment Committee. Trevor evaluates companies from the unigque perspective of his solid
background in marketing and product development for Fortune 500 companies, including Procter and
Gamble, Kraft, and Sara Lee. A graduate of Tufts University, Trevor earned his MBA at The Wharton
School of the University of Pennsylvania. He was the recipient of Distinguished Lecturer in Business
Policy from the University of Florida MBA Program.

Katherine O’Donnell, Analyst, focuses on assessing the competitive dynamics and valuation of
companies. Kate joined Hillman Capital Management in 2022. Prior to her role at HCM, Ms. O’Donnell
served as the Sailing Director of The Carolina Yacht Club, Inc., where she managed the budgeting,
marketing, logistics, hiring, and employee training for the club’s sailing programs.

Ms. O’Donnell graduated with a Bachelor of Science Degree in Finance from The Darla Moore School of
Business at the University of South Carolina (USC), where she was the captain of the University’s Sailing
Team. At USC, Ms. O’Donnell was named to the Dean’s List and President’s List and achieved
recognition as a member of the University’s Hall of Leaders and the ICSA All-Academic Sailing Team.

Execution of the strategy prior to 4/1/1998 occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was the only
individual responsible for selecting securities to buy and sell.
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Investment Philosophy:

» Companies with sustainable competitive advantage will outperform the broad
market over time.

» Market volatility can be exploited to purchase companies at a discount to their fair
market value.

» Consistent adherence to a discipline based on fundamental valuation techniques
will produce results.

Key Features:

High Active Share, Equally Weighted Portfolios
Benchmark and Sector Agnostic
Rules-based process ensures discipline and promotes repeatability

YV YV V VY

30-year body of research to build the Qualified Investment Universe

Please see attached disclosures.
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The Investment Process

HCM QUALIFIED INVESTMENT UNIVERSE (QlU)

+ Equities > $5 billion in market cap traded on
US exchanges.

QUALITATIVE ASSESSMENT

+ HCM evaluates a company by asking nine
questions to identify candidates with
sustainable competitive advantage.

* Investment committee reviews candidates and
companies deemed to have sustainable
competitive advantage are included in the
HCM-QIU.

« HCM will only consider portfolio candidates
from the QIU which represents a 30-year body
of bottom-up research.

QUANTITATIVE VALUATION ASSESSMENT

* Quantitative valuation modeling determines a
fair market value for each company within the
HCM-QIU. The primary methodology is a
discounted cash flow model.

« Fair Market Values are re-assessed on a
quarterly basis or more frequently in response
to company specific news.

* The QIU is sorted daily by each company’s
relative discount/premium to fair market value.

Please see attached disclosures.

QUALITATIVE CONCERNS

1. Industry leader or dominates niche market?
2. Proven Management?

3. Pricing power with customers?

4, Purchasing power with suppliers?

5. Barriers to entry for new competitors?

6. Strong brand/franchise with brand loyalty?
7. Excellent products or services?

8. Outstanding customer service?

9. Financial flexibility to bolster position?

QUANTITATIVE VALUATION MEASURES
1. Discounted Cash Flow Model

2. Price to Book Model

3. Price to Sales Model
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The Investment Process

PORTFOLIO CONSTRUCTION

» There are 20 stocks in the Value Equity Portfolio.
Each position’s target weight is 5% of the total portfolio value.

» 25% per sub-industry maximum at cost.

BUY DISCIPLINE

Initiate a new position only when there is a portfolio vacancy.
Always buy the cheapest stock within the QIU not presently in portfolio.

Stock must be minimum 20% below fair value to be purchased.

YV YV VYV VY

Cash position will be held if there are no stocks selling 20% below fair value.

SELL DISCIPLINE

» Sell all shares if a portfolio holding fails the qualitative screen.
» Evaluate for potential sale if the price exceeds fair value by 1% to 19%.

» Sell all shares if the price of a security exceeds fair value by 20%.

REBALANCING DISCIPLINE

» Rebalance each holding to its target weight of 5%.
» Buy if position < 2.5% of total portfolio value.

» Sellif position > 10% of total portfolio value.

Please see attached disclosures.
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Hillman Focused Advantage Value Equity
as of 3/31/2026

Benchmark: Growth of $1 0K Since Common Inceptlon
iShares Russell 1000 Value ETF

Inception Date: Number of Holdings:
1/1/1995 20 $100K
Dividend Yield: Turnover Ratio:
1.97% 10.82%
$50K
Active Share: Management Fee:
97.14% 1.00% /M

. . 2004 2009 2014 2019 2024
1: Companies must possess a sustainable
competitive advantage to be included in our
investment universe. Il SMA-Gross Il SMA - Net Benchmark
Portfolio Performance: Trailing Returns as of 3/31/2026*
. . . . Si
2: Daily Valuation and ranking of the universe based 1 Month 3 Month YTD 1 Year 3 Years 5 Years 10 Years Incmler;)ct?on
on relative discount to fair market value.
SMA - Gross -10.11% -2.03% -2.03% 10.81% 10.62% 7.52% 12.13% 15.66%
SMA - Net -10.11% -2.11% -2.11% 10.04% 9.75% 6.66% 11.23% 14.76%
Benchmark -4.90% 1.97% 1.97% 15.56% 14.10% 9.21% 10.39% 7.68%
3: Rules-based implementation guards against
. . P 9 . g Past performance is not indicative of future results.The historical returns presented include all items of dividends and interest
behavioral bias and promotes repeatability. ) : . . . ; .
net of management fees and aquired fund fees, unless otherwise stated. *Multi-year time horizon performance is annualized.

Portfolio Performance: Calendar Year Returns

About Hillman Capital Management 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
-Founded in 1998

Located in Bethesda. MD SMA - Gross 16.95% -6.97%  43.90%  3.67%  2527% -7.63% 20.79%  503%  16.43%  -2.03%
-CEO/CIO Mark Hillman, lead PM since inception SMA - Net 15.92%  7.76%  42.64%  2.92%  2432% -8.37% 19.82%  4.16%  15.47% -2.11%
-$383 Million in Total Assets

-$120 Million in Hillman Focused Advantage Value SMA  Benchmark 13.45% -8.42% 26.13%  2.73%  24.95% -7.74% 11.36% 14.18% 15.68%  1.97%
Assets

The calendar year returns presented are limited to the past ten years. For portfolios with a 10+ year track record, please
reference the model marketplace on ETFAction.com for all calendar year returns for the portfolio and the benchmark. SMA - Net

performance figures are the gross returns less the Management Fees associated with the strategy.
SMA Asset Class Overview
Risk as of 3/31/2026

Sharpe  Sortino Tracking Up Down

I Us Equity Return  StdDev  Alpha  Beta Ratio  Ratio R2 Error  Capture Capture
Il International Equity SMA-Gross 10.81% 14.55% -9.09% 1422 0709  0.639 90.53% 6.19% 108.90% 172.78%
Cash & Equivalents v SMA-Net 10.04% 14.62% -10.82% 1431 0657 0.610 90.69% 6.23% 106.68% 175.19%

Benchmark 15.56% 9.70%  0.00%  1.000 1.500  3.365 100.00% 0.00% 100.00% 100.00%
SMA-Gross 7.52% 15.83% -1.11%  0.971 0.459  0.798 80.95% 6.98% 90.59% 95.14%

5y SMA-Net 6.66% 15.82% -1.88%  0.968  0.409  0.716 80.50% 7.06%  88.45% 96.54%

SMA  Benchmark Benchmark 9.21%  14.64%  0.00%  1.000  0.604  1.156 100.00% 0.00% 100.00% 100.00%

SMA-Gross 12.13% 17.25% 1.47% 1.036  0.667  0.985 84.65% 6.81% 105.05% 98.23%

US Equity 93.25% 95.93% 10Y SMA-Net 11.23% 17.22% 0.69%  1.033  0.621  0.921 84.44% 6.84% 102.78% 99.64%

Benchmark 10.39% 15.31% 0.00%  1.000 0.648  0.858 100.00% 0.00% 100.00% 100.00%
SMA-Gross 9.70% 18.06% 1.76%  1.068  0.514  0.767 79.66% 8.22% 109.24% 101.95%
Cash & Equivalents 0.65% 0.02% S SMA-Net 8091% 18.05% 1.04%  1.067  0.475 0709 79.61% 8.22% 107.27% 103.45%

Benchmark 7.68%  15.08% 0.00%  1.000 0.492  0.648 100.00% 0.00% 100.00% 100.00%

International Equity 6.10% 4.05%

Past performance is not indicative of future results. Returns are presented net of investment advisory fees and reflect the reinvestment of interest, capital gains, and dividends net of any
withholding tax. Net of fees performance is calculated using actual management fees and are reflective of actual fees as fees paid vary by client. Since inception performance is based on
Composite inception date of 1/1/1995. Execution of the Composite prior to 4/1/1998 occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was the
only individual responsible for selecting securities to buy and sell. Contains a GIPS Report. *Multi-year time horizon performance is annualized.

Hillman Capital Management  Source: ETF Action, Inc., FactSet Page 10of 8
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SMA Risk Overview
Holdings as of 3/31/2026

3-Year Tracking Error Over Time 3-Year Standard Deviation Over Time
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Past performance is not indicative of future results. Returns are presented net of investment advisory fees and reflect the reinvestment of interest, capital gains, and dividends net of any
withholding tax. Net of fees performance is calculated using actual management fees and are reflective of actual fees as fees paid vary by client. Since inception performance is based on
Composite inception date of 1/1/1995. Execution of the Composite prior to 4/1/1998 occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was the
only individual responsible for selecting securities to buy and sell. Contains a GIPS Report. *Multi-year time horizon performance is annualized.

Hillman Capital Management  Source: ETF Action, Inc., FactSet Page 2 of 8
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oeg e . sMA
SMA Composition & Fundamentals Overview [
Holdings as of 3/31/2026 Benchmark
Equity Market Equity Capitalization Equity Fundamental Overview
I B SMA  Bench
us o Large Cap
95.9% 64.3% Price/Earnings 26.92 21.01
6.1% . ;
Developed ex-US l3 . . B 2 P/E using NTM 13.07 1658
1 Mid Cap 99,55 Price/Sales 1.07 2.08
Emerging 0.0% sl 615 P/S using NTM 1.04 2.14
; 9 mall Ca 1%
Frontier 0.0% P 0 Price/Book 1.82 2.85
9 i 1%
Rest of World 0.3% Micro Cap Price/Cash Flow 979 1233
Equity - Sectors
SMA Bench
Consumer = Consumer i ) ) ) _ Real Gross Margin 48.29 42.30
Comm Svcs Disc. Staples Energy Financials = Health Care = Industrials = Info Tech Materials  Utiliti.. Estate  Net Margin 743 15.03
21.8% ROE 25.57 17.44
30% ROA 418 7.36
20.0% ROIC 6.52 11.80
20% 17.5%
7% 1015 13.5% 1.7% | 11.5% Interest Coverage 7.60 19.71
10%  gq9 79% 89% 709 75%  17% :

9.0%
1% 5.1% won 47 agn LTDE 117 78.77
0% [l . [ . Payout Ratio 2415 41.64

Sector Allocation Over Time (Previous 3 Years)
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2021 Q2 2021 Q4 2022 Q2 2022 Q4 2023 Q2 2023 Q4 2024 Q2 2024 Q4 2025 Q2 2025 Q4
Quarter End
I Communication Services Energy [ Industrials Real Estate
Consumer Discretionary [ Financials Information Technology
[ Consumer Staples Health Care I Materials

Past performance is not indicative of future results. Returns are presented net of investment advisory fees and reflect the reinvestment of interest, capital gains, and dividends net of any
withholding tax. Net of fees performance is calculated using actual management fees and are reflective of actual fees as fees paid vary by client. Since inception performance is based on
Composite inception date of 1/1/1995. Execution of the Composite prior to 4/1/1998 occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was the
only individual responsible for selecting securities to buy and sell. Contains a GIPS Report. Contains a GIPS Report. *Multi-year time horizon performance is annualized.

Hillman Capital Management  Source: ETF Action, Inc., FactSet Page 3 of 8
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SMA Holdings Overview

Holdings as of 3/31/2026

Holdings Data

Weight IWD Weight 3-Month Return 1-Year Return 3-Year Return

GSK GSK plc Sponsored ADR Health Care 6.10% 0.00% 13.44% 48.12% 20.35%
WBD Warner Bros. Discovery, Inc. Series A Communication Services 6.03% 0.21% -4.72% 155.92% 22.04%
DD DuPont de Nemours, Inc. Materials 5.90% 0.06% 14.39% 49.66% 17.42%
IFF International Flavors & Fragrances Inc. Materials 5.56% 0.06% 8.30% -4.25% -5.14%
BIIB Biogen Inc. Health Care 5.41% 0.09% 4.17% 33.97% -12.95%
ZBH Zimmer Biomet Holdings, Inc. Health Care 5.35% 0.06% 0.82% -19.28% -10.41%
Cvs CVS Health Corporation Health Care 5.26% 0.30% -8.77% 10.02% 2.75%

BA Boeing Company Industrials 5.14% 0.43% -8.33% 16.70% -2.15%
PFE Pfizer Inc. Health Care 5.09% 0.53% 14.66% 18.89% -6.19%
FISV Fiserv, Inc. Financials 5.08% 0.07% -16.93% -74.73% -20.95%
BF.B Brown-Forman Corporation Class B Consumer Staples 5.02% 0.01% 2.40% -19.49% -23.91%
EFX Equifax Inc. Industrials 4.94% 0.06% -16.78% -25.39% -3.17%
KMX CarMayx, Inc. Consumer Discretionary 4.62% 0.02% 7.61% -46.64% -13.50%
ADBE Adobe Inc. Information Technology 4.62% 0.00% -30.55% -36.62% -14.23%
KHC Kraft Heinz Company Consumer Staples 4.53% 0.06% -5.75% -21.46% -12.13%
BAX Baxter International Inc. Health Care 4.42% 0.03% -12.04% -50.26% -23.71%
MSFT Microsoft Corporation Information Technology 4.30% 0.00% -23.28% -0.63% 9.53%

NKE NIKE, Inc. Class B Consumer Discretionary 4.19% 0.20% -16.54% -14.70% -23.02%
EL Estee Lauder Companies Inc. Class A Consumer Staples 4.12% 0.06% -31.25% 10.49% -32.46%
CPB Campbell's Company Consumer Staples 3.67% 0.01% -18.92% -41.41% -23.10%

This is not a recommendation to buy or sell a particular security. Sector exposure is based on portfolio weighting. Information shown is supplemental only.

Hillman Capital Management  Source: ETF Action, Inc., FactSet Page 4 of 8
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Important Disclosure Information:

All charts shown for illustrative purposes only. Information or data shown or used in this
material was received from sources believed to be reliable, but accuracy is not guaranteed.

This report does not provide recipients with information or advice that is sufficient on which
to base an investment decision. This report does not take into account the specific
investment objectives, financial situation or need of any particular client and may not be
suitable for all types of investors. Recipients should consider the contents of this report as a
single factor in making an investment decision. Additional fundamental and other analyses
would be required to make an investment decision about any individual security identified in
this report.

The historical returns presented include all items of dividends and interest net of fees unless
otherwise stated. Past performance is not indicative of future results.

DEFINITIONS:

Distribution yield refers to the percentage of income a portfolio has distributed to investors
over the last 12 months. At the portfolio level, this is calculated as a weighted average of
TTM yield for all portfolio holdings. This is based on fund and/or stock distributions, and is
not a look-through calculation.

Pure gross returns are calculated before the deduction of advisory fees, trading expenses
and other fees. Net of fees performance reflects the deduction of the advisory fees charged
to the client, trading expenses, and other costs associated with investments made by the
client. Returns do not include the reinvestment of dividends.

Standard deviation is a measure of the dispersion of a set of data from its mean. The more
spread apart the data is, the higher the deviation. Calculated using monthly returns.

Alpha refers to the performance differential between a specific investment and that of the
investment's beta multiplied by its benchmark. It isolates the portion of total return not
accredited to movement in the broader market. Calculated using monthly returns.

Beta is a measure of the volatility—or systematic risk—of a security or portfolio compared to
its relative benchmark. Securities with betas higher than 1.0 can be interpreted as more
volatile relative to movements in the market benchmark while securities with a beta less than
1.0 can be interpreted as less volatile relative to movements in the market benchmark.
Calculated using monthly returns.

The Sharpe ratio is the average return earned in excess of the risk-free rate per unit of
volatility or total risk. Volatility is a measure of the price fluctuations of an asset or portfolio.
Calculated using monthly returns.

R-squared (R2) is a statistical measure that represents the proportion of the variance for a
dependent variable that's explained by an independent variable or variables in a regression
model. Calculated using monthly returns.

Tracking error is the divergence between the price behavior of a position or a portfolio and
the price behavior of a benchmark. This is often in the context of a hedge fund, mutual fund,
or exchange-traded fund (ETF) that did not work as effectively as intended, creating an
unexpected profit or loss. Tracking error is reported as a standard deviation percentage
difference, which reports the difference between the return an investor receives and that of
the benchmark they were attempting to imitate. Calculated using monthly returns.

The upside capture ratio measures an investment manager's relative performance during bull
markets. The ratio is calculated by comparing the manager's returns in up-markets with that
of a benchmark. Calculated using monthly returns.

The down-market capture ratio is a statistical measure of an investment manager's overall
performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped. The ratio is
calculated by dividing the manager's returns by the returns of the index during the
down-market and multiplying that factor by 100. Calculated using monthly returns.

Market capitalization is the sum of the total value of a company's outstanding shares
multiplied by the price of one share. With a weighted average market capitalization,
components that have a higher market cap have more influence because they constitute a
higher percentage in the index; those with smaller caps have less influence.

Hillman Capital Management  Source: ETF Action, Inc., FactSet

The Price/Earnings Ratio or P/E Ratio is a valuation metric that assesses how many dollars
investors are willing to pay for one dollar of a company’s earnings. It's calculated by dividing
a stock’s price by the company’s trailing 12-month earnings per share from continuous
operations. Negative P/E ratios are excluded. Calculated using weighted harmonic average.

The forward (or leading) P/E uses future earnings guidance rather than trailing figures.
Negative P/E ratios are excluded. Calculated using weighted harmonic average.

The Price/Sale (P/S) ratio is a stock’s current price divided by the company's trailing
12-month sales per share. This represents the weighted average of the price/sales ratios of
the stocks in a fund's portfolio. Price/sales represents the amount an investor is willing to
pay for a dollar generated from a particular company's operations. Calculated using weighted
harmonic average.

The forward (or leading) P/S uses future sales estimates rather than trailing figures.
Calculated using weighted harmonic average.

The price/book (P/B) ratio of a portfolio is the weighted average of the price/book ratios of
all the stocks in a portfolio. Book value is the total assets of a company, less total liabilities
(sometimes referred to as carrying value). A company's book value is calculated by dividing
the market price of its outstanding stock by the company's book value, and then adjusting for
the number of shares outstanding (Stocks with negative book values are excluded from this
calculation.). Calculated using weighted harmonic average.

The price-to-cash flow (P/CF) ratio is a stock valuation indicator or multiple that measures
the value of a stock's price relative to its operating cash flow per share over the trailing
twelve months. The ratio uses operating cash flow (OCF), which adds back non-cash
expenses such as depreciation and amortization to net income. Calculated using weighted
harmonic average.

Price to free cash flow is an equity valuation metric used to compare a company's per-share
market price to its per-share amount of free cash flow (FCF) over the trailing twelve months.
This metric is very similar to the valuation metric of price to cash flow but is considered a
more exact measure, owing to the fact that it uses free cash flow, which subtracts capital
expenditures (CAPEX) from a company's total operating cash flow, thereby reflecting the
actual cash flow available to fund non-asset-related growth. Negative P/E ratios are
excluded. Calculated using weighted harmonic average.

The price/earnings to growth ratio (PEG ratio) is a stock's price-to-earnings (P/E) ratio
divided by the growth rate of its earnings for a specified time period (NTM - next twelve
months). The PEG ratio is used to determine a stock's value while also factoring in the
company's expected earnings growth, and it is thought to provide a more complete picture
than the more standard P/E ratio. Calculated using weighted harmonic average.

The dividend yield, expressed as a percentage, is a financial ratio (dividend/price) that shows
how much a company pays out in dividends each year relative to its stock price. Unless
otherwise stated, dividend yield takes the distributions over the trailing 12 months divided by
the price on the as of date. Note that the dividend yield is a look through of all funds and
securities to underlying holdings, and may not reflect what the portfolio actually distributes.
Calculated using weighted harmonic average.

Gross margin is a ratio that equates to net sales minus the cost of goods sold divided by net
sales. The gross margin shows the ratio of profit made before deducting selling, general, and
administrative (SG&A) costs. Calculated using weighted average.

The net margin is a measure of profitability. It is equal to annual net income divided by
revenues over the trailing 12 months. The resulting figure is then multiplied by 100.
Calculated using weighted average.

Return on equity (ROE) is the percentage a company earns on its total equity in a given year.
ROE shows how much profit a company generates on the money shareholders have invested
in the firm. Calculated using weighted average.

Return on assets (ROA) is the percentage a company earns on its assets in a given year (Year
1, 2, etc.). The calculation is net income divided by end-of-year total assets. The resulting
figure is then multiplied by 100.

Page 5of 8
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Return on invested capital (ROIC) is the percentage of money a company earns that is above
the average cost it pays for its debt and equity capital. Calculated using weighted average.

The interest coverage ratio is a debt and profitability ratio used to determine how easily a
company can pay interest on its outstanding debt. The interest coverage ratio is calculated
by dividing a company's earnings before interest and taxes (EBIT) by its interest expense
during a given period. Calculated using weighted average.

The debt-to-equity (D/E) ratio is used to evaluate a company's financial leverage and is
calculated by dividing a company's total liabilities by its shareholder equity. Calculated using
weighted average.

The payout ratio, also known as the dividend payout ratio, shows the percentage of a
company's earnings paid out as dividends to shareholders over the trailing twelve months.
Calculated using weighted average.

Per share growth metrics calculate the growth metrics over the trailing twelve months (TTM)
or estimated growth metrics over the next twelve months (NTM) for Earnings, Sales, Cash
Flow, Free Cash Flow, Book Value, and Dividends. Calculated using weighted median.

Long-Term earnings (LT Earnings) calculates the growth in earnings per share over longer
time horizons (5 years). Calculated using weighted median.

Average effective maturity is a weighted average of all the maturities of the bonds in a
portfolio, computed by weighting each bond's effective maturity by the market value of the
security. Average effective maturity takes into consideration all mortgage prepayments, puts,
and adjustable coupons. Longer-maturity funds are generally considered more interest-rate
sensitive than their shorter counterparts. We list Average Effective Maturity for Taxable
Fixed-Income and Hybrid funds and Average Nominal Maturity for Municipal Bond Funds.
Since this is collected by survey, it is important to bear in mind that different fund companies
may use different interest-rate assumptions in determining call likelihood and timing.
Generally speaking, the longer the maturity, the greater the interest rate risk. When duration is
unavailable, this is used in the calculation of the fixed income style box. Calculated using
weighted average.

Yield to Maturity: is the holding weighted average yield of all applicable holdings within a
portfolio. Yield is a measure of the expected rate of return. Calculation of yield to maturity of
a security ignores the impact of options such as a call or put feature. Calculated using
weighted average.

Yield to worst is calculated on all possible call dates. It is assumed that prepayment occurs if
the bond has call or put provisions and the issuer can offer a lower coupon rate based on
current market rates. If market rates are higher than the current yield of a bond, the yield to
worst calculation will assume no prepayments are made, and yield to worst will equal the
yield to maturity.

The assumption is made that prevailing rates are static when making the calculation. The
yield to worst will be the lowest of yield to maturity or yield to call (if the bond has
prepayment provisions); yield to worst may be the same as yield to maturity but never higher.
Calculated using weighted average.

Disclaimer of Warranties

Except for the express warranties set forth in the terms of service, all services, including all
ETF Action materials, are provided on an “as is,” “where is” basis, and ETF Action and its
licensors disclaim all representations or warranties, express or implied as to the services.
ETF Action and its licensors specifically disclaim all implied warranties of merchantability,
fitness for a particular purpose, title and non-infringement, and all warranties arising from
course of dealing, usage or trade practice. Without limiting the foregoing, ETF Action and its
licensors make no warranty of any kind that the services or ETF Action materials, or any
products or results of the use thereof, will meet customer’s or any other person’s
requirements, operate without interruption, achieve any intended result, be compatible or
work with any software, system or other services, or be secure, accurate, complete, timely,
free of harmful code or error free. All third-party materials are provided “as is” and any
representation or warranty of or concerning any third-party materials is strictly between
customer and the third-party owner or distributor of the third-party materials.

Hillman Capital Management  Source: ETF Action, Inc., FactSet

Additional Disclaimers

The services are not intended and should not be construed as financial or investment advice,
a recommendation or promotion. Neither ETF Action nor its licensors shall be responsible for
investment decisions, damages, or other losses resulting from use of the services. Past
performance does not guarantee future performance. Neither ETF Action nor its licensors
shall be considered an “expert” under the securities act of 1933. Neither ETF Action nor its
licensors warrant that the services comply with the requirements of the NASD or any similar
organization or with the securities laws of any jurisdiction. Any information contained in in
the services should not be acted upon without obtaining specific legal, tax, and investment
advice from a licensed professional.

The Global Industry Classification Standard (GICS ®) was developed by and/or is the
exclusive property of MSCI, Inc. and S&P Global Market Intelligence Inc. GICS is a service
mark of MSCI and S&P Global Market Intelligence and has been licensed for use by ETF
Action.

Distribution prohibited without prior permission. Full terms of service, including terms of use,
copyrights, and disclaimers are available at https://www.etfaction.com/terms.

Data Reliability and Definitions
ETF Action, LLC believes the information herein to be accurate (at time of publication) and
was obtained from reliable sources, but makes no guarantees with respect to its accuracy.

Source Data & ETF Issuer Information
FactSet Research Systems

To review other risks and more information about ETF Action, Inc., please visit the website at
www.etfaction.com.

Copyright ©2026 ETF Action, Inc. All Rights Reserved.
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—— Hillman Focused Advantage Value Equity
HCM HIUMAR SMA Fact Sheet

GIPS Report

FOCUSED ADVANTAGE VALUE EQUITY 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 Focused Advantage Value Equity Composite (the “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; (ii) investment restrictions applicable to
the account, if any; and (i) 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. ("HCM") is an independent registered investment adviser with the United States Securities and Exchange Commission, in accordance with
the Investment Advisers Act of 1940, amended. Registration does not imply any particular level of skill or training. HCM has adopted the broadest firm definition. HCM
provides investment advisory services to separately managed accounts and a mutual fund. More information about the adviser, including its investment strategies and
objectives can be obtained by visiting www.hillmancapital.com. The firm maintains a complete list and descriptions of composites, which is available upon request. HCM is
headquartered in Bethesda, MD and does not maintain any other office locations.

The investment objective of the Focused Advantage Value Equity Composite is long-term capital appreciation. The Focused Advantage Value Equity Composite includes fully
discretionary, fee paying client accounts managed according to the Focused Advantage Value Equity Model (concentrated strategy focusing on 20 securities), with the
following characteristics: no margined accounts and accounts that do not pay incentive fees. The Composite was created April 1, 1998. The Composite’s inception date is
January 1, 1995. The benchmark of the Composite is the Russell 1000 Value Index, which measures the performance of the large-cap value segment of the U.S. equity
universe. It includes those Russell 1000 Index companies with lower price-to-book ratios and lower expected growth values. It is not possible to invest in this index. The
volatility of the Composite may be greater or less than its respective benchmark. There are several risks related to this strategy which include the following: non-diversified
risk, sector focus risk, and small-cap and mid-cap companies risk. More information about these risks is included in HCM’s Form-ADV.

Hillman Capital Management, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. Hillman Capital Management, Inc. has been independently verified for the periods April 1, 1998 through December 31, 2024. GIPS® is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. The
verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm'’s policies and procedures related to composite maintenance, as well as
the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report.

The U.S. dollar is the currency used to express performance. Returns are presented gross and net of investment advisory fees and include the reinvestment of all income; net
performance is net of tax withholdings and ADR fees, where applicable. All returns reflect the deduction of transaction costs and custodian expenses. Some accounts in the
composite may pay zero commissions. Net of fee performance was calculated using actual management fees. The annual composite dispersion is an equal-weighted
standard deviation calculated using gross returns for the accounts in the composite for the entire year. The three-year annualized standard deviation measures the variability
of the composite gross returns and the benchmark returns over the preceding 36-month period. HCM also licenses models of this portfolio to intermediaries which use the
models to manage their client accounts. Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request.

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.

HCM-26-027

Hillman Focused Advantage Value Equity Composite
Annualized Performance as of 12/31/2025

1 Year 5 Year 10 Year

Composite Gross 16.43% 11.32% 12.14%
Compaosite Net 15.475% 10.42% 11.23%
Ruzzell 1000 Value 15 91% 11 325 10.52%

Hillman Capital Management  Source: ETF Action, Inc., FactSet Page 7 of 8
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Hillman Hillman
Focused Hillmian Foored
Hillman Focused Advantage Focused =
Total Firm Advantage Value Equity :-::ﬂﬂ_e Value Equity  Advantage 1.: ""m“:"‘g_
Composite - quRy Composite & Value Equity - quity
Wrap Madel Total Strategy
ite Wiap Assets
Compasi Composite .
Assets Under Composite & Cmm;me,
Year Assets Under  Advisory Only Manaaemem B Mumber of Compaosite Compaosite Wrap. Advisory Only C site, &
Management Assets [1] Advisory Only Aszets Assets [2] Compaosite Assets [1] :
Advisory Only
Assats [1] Assets [2] i [1.2]
End (S000) (S000) (000) Accounts (5000) (>000) (s000) (5000) (5000}
2025 155,250 218,571 414 451 [ 30,193 6,037 36,230 34,406 72636
2024 308,016 303,707 611,723 Five or fewer 27,627 8,581 36,608 568,027 92,635
2023 325,384 294 831 624,105 Five or fewer 25,648 15,932 41,581 64,007 105 538
2022 278,106 185,120 454,226 Five or fewer 21,336 20,046 41,382 40,307 £1,689
2021 325,449 174,926 500,375 Five or fewer 23,228 10,611 33,339 21,201 65,040
2020 210,934 41,187 25211 Five or fewer 17,308 71966 39,274 3,258 42533
s 156,703 27,837 173,540 Five or fewer 16,670 18,811 35,481 3,792 39,273
2018 85,753 4,710 90,468 Five or fewer 11,643 11511 73,154 2,870 26,024
2017 87,678 7,758 85,436 Five or fewer 12,587 10,383 22,970 3,722 26,652
2016 76,431 B, 764 83,155 Five or fewer 12,111 11 646 23,757 3,133 26,830
2015 76,852 7,400 84,252 Five or fewer 10,751 11255 22,006 3,085 25,085
2014 77,2480 8,075 85,315 Five or fewer 10,329 7,072 17,401 3.108 20,509
2013 TT4TT 7,810 25,387 Five or fewer 8,282 12,503 21,785 2,545 24,330
2012 63,536 28,600 32,136 Five or fewer 14,330 9,305 23,635 18,000 41635
Annual Performance Results
Hillman Focused  Hillman Focused Russell Hillman Focused  Hillman Focused Russell
Year Advantage Value  Advantage Value 1000 Advantage Value Advantage Value 1000
Equity Composite  Egquity Composite Value Equity Composite Equity Compaosite Value
End Grioss Met Index Dispersion 3-yr 5t Dev J-yr 5t Dev
2025 16.43% 15.47% 1591% MM 13 50% 12 41%
2024 5.04% 4.17% 14.37% N 17.60% 16.66%
2023 20.79% 15.82% 11.45% N 17.54% 16.50%
2022 -7.63% -8.37% -7.55% ] 23.32% 21.25%
2021 25.2T% 24.372% 25.14% MM 21.63% 19.06%
2020 3.67% 292% 2.79% MM 22 66% 19.62%
2019 43.90% 42 64% 26.54% MM 13.74% 11 85%
2018 -6.97% -7.76% -B8.27% N 12.33% 10.82%
2017 16.95% 15.92% 13.66% N 12.53% 10.20%
2018 13.37% 12.43% 17.34% MM 12.55% 10.77%
2015 2.50% 158% -3.83% MM 12 20% 10.68%
2014 11.75% 11.21% 13.45% MM 11 55% 5.20%
2013 42.14% 41.23% 32.53% N 15.05% 12 70%
2012 14.06% 13.72% 17.51% N 17.63% 15.51%

NM - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year. All values reported in USD.

[1] HCM licenses models to intermediaries who use those models to manage their client accounts. HCM does not have trading authority over these assets. These assets are
labeled "advisory only." Strategy and firm advisory-only assets are supplemental information.
[2] HCM manages accounts to the Hillman Focused Advantage Value Equity Strategy with bundled fee arrangements; these assets are represented by the Hillman Focused
Advantage Value Equity Wrap Composite and are provided as supplemental information.

Hillman Capital Management

Source: ETF Action, Inc., FactSet
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