DISCLOSURES

Broyhill Asset Management, LLC (“Broyhill”) is an investment adviser in North Carolina. Broyhill is registered
with the Securities and Exchange Commission (SEC). Registration of an investment adviser does not imply any
specific level of skill or training and does not constitute an endorsement of the firm by the Commission. Broyhill
only transacts business in states in which it is properly registered or exempted from registration. A copy of
Broyhill’s current written disclosure brochure filed with the SEC which discusses, among other things, Broyhill’s

business practices, services, and fees is available through the SEC’s website at www.adviserinfo.sec.gov.

The performance of the Broyhill Equity strategy illustrated here is representative of a composite of numerous
separately managed accounts and is considered to be a “carve out” or “extracted performance.” The calculation
methodology for this composite for the period from 9/1/15 through 12/31/23 has been verified by a third-party
performance verification firm and reflects the equity returns of actual Broyhill client portfolios. The calculation
methodology for the periods after 12/31/23 is the same as the methodology that was verified. The Broyhill Equity
strategy performance results referred to in this letter are based on the weighted average performance of the
portion of individual managed accounts invested in the Broyhill Equity strategy but may not represent the
performance of the entire client portfolio. Since many of Broyhill's managed accounts are invested per a
“balanced” investment model, we believe that this extracted performance composite, which includes only fully
discretionary equity holdings of all Broyhill discretionary accounts, is the most accurate representation of
Broyhill’s long-term equity performance. Additionally, since this performance represents a pure equity allocation,
it does not include the impact of any cash allocation. Performance figures for the total portfolio composite are
available upon request. This data may be useful for an investor evaluating Broyhill, although individual results
may differ based on each account's investment objectives, the date of initial funding, the opportunity set available

at the time, specific investment vehicles available to the accounts, and individual fee schedules.

Performance is calculated using time-weighted rates of return, net of all fees and expenses, and reflects the
reinvestment of dividends and other earnings. Since the composite returns are calculated gross of fees, in order
to report net returns, the highest annual management fee we charge (1.5% per annum) has been subtracted from

gross reported returns to arrive at the net returns shown in this letter.

The investment return and principal value of an investment will fluctuate. Therefore, an investor's account, when
liquidated or redeemed, will almost always have a different value than that shown herein. Current performance

may be lower or higher than the return data quoted herein.

Past performance is not indicative of future returns. This information should not be used as a general guide to
investing or as a source of any specific investment recommendations and makes no implied or expressed
recommendations concerning how an account should or would be handled, as appropriate investment strategies

depend upon specific investment guidelines and objectives.

Information presented herein is subject to change without notice and should not be considered a solicitation to
buy or sell any security. This document contains general information that is not suitable for everyone. The

information contained herein should not be construed as personalized investment advice.
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There is no guarantee that the views and opinions expressed in this document will come to pass. Investing in the
stock market involves gains and losses and may not be suitable for all investors. No representations, expressed or
implied, are made as to the accuracy or completeness of such statements, estimates, or projections, or concerning

any other materials herein.

Under no circumstances does the information contained within represent a recommendation to buy, hold, or sell
any security, and it should not be assumed that the securities transactions or holdings discussed were or will prove
to be profitable. There are risks associated with purchasing and selling securities and options thereon, including
the risk that you could lose money. Any securities mentioned in these materials may or may not be held by the

Broyhill Equity strategy currently or in the past.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the
use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,”
“intend,” “continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology.
Due to various risks and uncertainties, actual events, results, or actual performance may differ materially from
those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied

upon as a guarantee, promise, assurance, or representation of the future.

Market value information (including, without limitation, prices, exchange rates, accrued income, and bond
ratings furnished herein) has been obtained from sources that Broyhill believes to be reliable and is for the
exclusive use of the client. Market prices are obtained from standard market pricing services or, in the case of less
liquid securities, from brokers and market makers. Broyhill makes no representations, warranty, or guarantee,
expressed or implied, that any quoted value necessarily reflects the proceeds that may be received on the sale of a

security. Changes in rates of exchange may have an adverse effect on the value of investments.

Indices represent unmanaged, broad-based baskets of assets. They are typically used as proxies for the overall
market’s performance. Index returns typically assume that dividends are reinvested and do not include the effect
of management fees or expenses. You cannot invest directly in an index. Without prior written permission of
the index owner, this information and any other index-related intellectual property may only be used for your
internal use, may not be reproduced, or redistributed in any form, and may not be used to create any financial
instruments or products or any indices. This information is provided on an "as is" basis, and the user of this
information assumes the entire risk of any use made of this information. Neither the index owner nor any third
party involved in or related to the computing or compiling of the data makes any express or implied warranties,
representations, or guarantees concerning the index-related data, and in no event will the index owner or any
third party have any liability for any direct, indirect, special, punitive, consequential or any other damages

(including lost profits) relating to any use of this information.

For additional information about other indices or strategies mentioned here, you may contact us at

ir@brovhillasset.com.

No part of this material may be copied, photocopied, or duplicated in any form, by any means, or redistributed

without Broyhill’s prior written consent.
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