WEALTH # NDR

NED DAVIS RESEARCH

NDR U.S. Large-Cap Multi-Factor Stock Focus List

Fact Sheet as of 01/31/2025

I- Hypothetical Growth of $10,000 Investment

—— NDR U.S. Large-Cap Multi-Factor Stock Focus List Total Return | 52,500
—— Net of 0.40% Fees Per Annum | 50,000
' —— S&P 500 Total Return Indk y
To learn more about NDR's turnkey e - 47,500

. -{ 45,000
portfolios please contact | 42500
investmentsolutions@ndr.com ~ 40,000
—.37,500
1 35,000
- 32,500
-{ 30,000
Objective and Strategy 4 27,500
-{ 25,000
Identify long-term capital appreciation 4 22,500

opportunities through undervalued and high < 20,000

; 4 17,500
quality large cap stocks. 4 15,000

4 12,500
Source: S&P Dow Jones Indices | 1,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

A multi-factor model ranks stocks across a
broad univerge. Some factgrs the mode'l' _ Annualized Performanée (%) - (Download Monthly Returns)
accourjts for include valuation, profitability 1Yr 3vr 5vr 10Yr
A [ D T NDR US. Large-Cap Multi-Factor Focus List Total Return 1607 1274 1734 1476
Net of 040% Fees Per Annum 1561 1229 1687 14.30
Key Facts S&P 500 Total Return Index 2630 1190 1515 1374
» First Published: 09/01/2023 All presented performance represents hypothetical model results: NDR does not have any assets trading this model
« Active stock selection Results prior to the first published date are a backtest. As such, these results have limitations, including, but not limited
« Monthly rebalancing to:results do not reflect actual tradling by specific clients: net returns reflect an estimated fee; hypothetical performance
« Last rebalance: 01/31/2025 is no guarantee of future results; model performance may not reflect an adviser's decision making for individual clients.
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Current Focus List (Download Holdings Table)

Mkt Cap Div
Ticker Company Name Sector Industry Score  Price  (pil$)  Yield New
BKNG Booking Holdings Inc Consumer Discretionary Hotels, Restaurants & Leisure 818 4738 157 0.74
AAPL  Apple Inc Information Technology Hardware, Storage, Peripherals 787 236 3545 042
GILD  Gilead Sciences Inc Health Care Biotechnology 780 97 121 317
MO Altria Group Inc Consumer Staples Tobacco 718 52 89 7.81
SCHW Charles Schwab Corporation Financials Capital Markets 770 83 147 1.31
FIS Fidelity Natl Info Svcs Inc Financials Financial Services 770 81 44 196
FICO  Fair Isaac Corporation Information Technology Software 768 1874 46 000
EA Electronic Arts Inc Communication Services Entertainment 758 123 32 062
LOW  Lowes Cos Inc Consumer Discretionary Specialty Retail 757 260 147 177
PYPL  PayPal Holdings Inc Financials Financial Services 755 89 89 0.00
T AT&T Inc Communication Services Diversified Telecom Services 754 24 170 468
RMD  ResMed Inc Health Care Health Care Equipment & Supplies 75.2 236 35 090 v
TEAM Atlassian Corp CL A Information Technology Software 747 307 50 0.00
PH Parker Hannifin Corporation Industrials Machinery T4 4 707 91 092
CL Colgate Palmolive Company Consumer Staples Household Products Th4 87 71 231
MSI Motorola Solutions Inc Information Technology Communications Equipment 744 469 78 093
AMP  Ameriprise Financial Inc Financials Capital Markets 741 543 53 109
CRM  Salesforce Inc Information Technology Software 740 342 327 047 v
KMB  Kimberly-Clark Corp Consumer Staples Household Products 739 130 43 388
HPQ HPInc Information Technology Hardware, Storage, Peripherals 739 33 30 356 v
DASH DoorDash Inc -CI A Consumer Discretionary Hotels, Restaurants & Leisure 737 189 73 000
VRSK  Verisk Analytics Inc Industrials Professional Services 731 287 41 054
GWW  WW Grainger Inc Industrials Trading Companies & Distributors 731 1063 52 077
TMUS  T-Mobile US Inc Communication Services Wireless Telecommunication Services 730 233 270 151
SPG  Simon Property Group Inc Real Estate Retail REITs 725 174 57 483
WMT  Wal-Mart Inc Consumer Staples Consumer Staples Dist & Retail 724 98 789 085
MSCI MSCl Inc Financials Capital Markets 720 597 47 121 v
ECL Ecolab Inc Materials Chemicals 720 250 7 104
NOW  ServiceNow Inc Information Technology Software 717 1018 210 000 v
MET  MetLife Inc COM Financials Insurance 4 87 60 252
XOM  Exxon Mobil Corp Energy Oil, Gas & Consumable Fuels 713 107 470 371
FI Fiserv Inc Financials Financial Services 711 216 123 0.00
MCK  McKesson Corporation Health Care Health Care Providers & Services 711 595 75 048
IT Gartner Inc Information Technology IT Services 707 543 42 000
MRVL Marvell Technology Inc Information Technology Semiconductors & Semi Equip 704 N3 98 0.21
PSA Public Storage Real Estate Specialized REITs 700 298 52 402 v
HLT Hilton Worldwide Holdings Inc Consumer Discretionary Hotels, Restaurants & Leisure 695 256 62 023 v
AIG American International Group Financials Insurance 694 74 46 217
TTD  Trade Desk Inc -CL A Communication Services Media 693 19 53 000 v
DD DuPont de Nemours Inc Materials Chemicals 69.2 77 32 198 v

Deletions: Cencora Inc (COR), Valero Energy Corporation (VLO), Verizon Communications Inc (VZ), Chevron Corporation (CVX), Marathon Petroleum Corporation (MPC) RTX Corp (RTX),
Caterpillar Inc (CAT), Mastercard Incorporated -CL A (MA), Procter & Gamble Co (PG)

*Stocks without scores are no longer in the universe and will be removed at the next portfolio rebalance. The New column reflects newly included stocks relative to the last rebalance date.
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Risk Measure Definitions

Alpha: A relative measure of a strategy's return compared to the S&P 1500 Total I S&P 500

Return Index. An alpha greater than zero means the strategy’s return has been Last5 Fees Per Total Return
above the S&P 1500 Total Return Index, an alpha of zero indicates that the Years Gross Annuf Index
strategy’s return has been in line with the S&P 1500 Total Return Index, and an
alpha less than zero implies that the strategy’s return has been below the S&P 1500 Alpha 277 233 000
Total Return Index
Beta 092 092 100
Beta: A relative measure of a strategy's risk against the S&P 1500 Total Return
Index. A beta greater than one means the strategy is theoretically more volatile than Downside 8737 8818 10000
the S&P 1500 Total Return Index, a beta of one indicates that the strategy moves Capture ' : '
equally with the S&P 1500 Total Return Index, and a beta less than one implies that _
the strategy theoretically is less volatile than the S&P 1500 Total Return Index. Bowns'de 848 854 905
eviation
Downside Capture: measures whether the strategy has outperformed the
benchmark during periods of benchmark weakness. The ratio takes the Infqrmation 029 022 N/A
strategy's monthly return during months when the benchmark had a negative Ratio
return and divides it by the benchmark return during that same month. A .
downside capture ratio under 100 indicates that a strategy has generally Seafi:)pe 095 092 084
outperformed the benchmark during periods of negative returns for the
benchmrk. Standard %81 1480 %62
Downside Deviation: A statistical measure of dispersion focused on downside Deviation
risk. Like standard deviation, only using negative returns. :
Upside
. . . . 9863 9746 10000
Information Ratio: measures the expected active return of the portfolio Capture
divided by the amount of portfolio risk relative to the benchmark. The higher
the information ratio, the higher the active return of the portfolio, given the Max -187 -188 239
amount of portfolio risk (12/31/2019- (12/31/2019- (12/31/2021-
‘ Drawdown 02/28/2020)  02/28/2020) ~ 08/31/2022)

Maximum Drawdown: The largest peak to trough percentage decline for a strategy.

Sharpe Ratio: A risk-adjusted performance measure for a unit of risk. It is calculated by dividing the difference between a strategy's return and the risk-
free rate (measured as 3-month US. Treasury bills) by the standard deviation of the strategy's return.

Standard Deviation: A statistical measure of dispersion about an average, which depicts how widely returns varied over a certain period of time.

When a strategy has a high standard deviation, the predicted range of performance is wide, implying greater volatility.

Upside Capture: measures whether the strategy has outperformed the benchmark during periods of benchmark strength. The ratio takes the strategy's
monthly return during months when the benchmark had a positive return and divides it by the benchmark return during that same month. An upside
capture ratio over 100 indicates that a strategy has generally outperformed the benchmark during periods of positive returns for the benchmark.

% Long-Term Gains: measures the number of closed positions with positive returns held for more than one year relative to the total number of closed
positions with positive returns from inception. This number can help with determining the tax implications from applying the strategy to taxable accounts.

Stock Selection Factors

Free Cash Flow / Enterprise Value: Operating cash flow less cash dividends plus capital expenditures divided by market value of equity plus debt plus
preferred stock minus cash and cash equivalents. A higher number is typically a sign of undervaluation.

Accruals Ratio: Net income minus (cash flow from operating activities plus cash flow from investing activities) divided by total assets. The accruals ratio
measures the non-cash portion of the earnings. Lower levels have historically been positive for a stock.

Operating Cash Flow / Assets: A higher ratio indicates that the company is more efficient in using its assets, which tends to lead to higher returns.
52-Week - 4-Week Momentum: The difference between the 52- and four-week price rates of change. As a technical factor, it can be used in either a
trend-following or a contrarian way depending on the universe and macro environment..

Shareholder Yield: Trailing 172-month net stock repurchases, cash dividends, and net debt reduction divided by market cap. A higher number indicates
greater shareholder value per share, which normally leads to higher stock returns.
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Disclosures

Ned Davis Research, Inc. (NDR), any NDR affiliates or employees, or any third-party data provider, shall not have any liability for any loss sustained by
anyone who has relied on the information contained in NDR models. In no event shall NDR, any NDR affiliates or employees, or any third-party data
provider, be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of NDR models even if
advised of the possibility of such damages.

The data and analysis contained in NDRs models are provided as is and without warranty of any kind, either expressed or implied. The information
is based on data believed to be reliable, but it is not guaranteed. NDR DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE.

NDR or its affiliated companies or their respective shareholders, directors, officers and/or employees, may have long positions in securities based upon
the models and may purchase or sell such securities without notice. One should also consider that NDR may modify the methods it uses to evaluate
investment opportunities from time to time, that model results do not impute or show the compounded adverse effect of transaction costs or
management fees or reflect actual investment results unless so indicated, that other less successful recommendations made by NDR are not included
with these model performance reports, that some model results donot reflect actual historical recommendations, and that investment models are
necessarily constructed with the benefit of hindsight. For these and for many other reasons, the performance of NDRs past recommendations and
model results are not a guarantee of future results. Performance results shown above are back-tested.

Using any graph, chart, formula, model, or other device to assist in deciding which securities to trade or when to trade them presents many difficulties
and their effectiveness has significant limitations;including that prior patterns may not repeat themselves continuously or on any particular occasion. In
addition, market participants using such devices can impact the market in a way that changes the effectiveness of such devices. NDR believes no
individual graph, chart, formula, model, or other device should be used as the sole basis for any investment decision and suggests that all market
participants consider differing viewpoints and use a weight of the evidence approach that meets their investment needs. The models do not address
the suitability of any particular investment for any particular investor. The models do not address the tax consequences of securities, investments, or
strategies, and investors should consult their tax advisors before making investment decisions. Investors should seek professional advice before
making investment decisions.

If any of the above exclusions or limitations are prohibited in a particular jurisdiction, the laws of that jurisdiction will prevail. Any clause of this disclaimer
declared invalid shall be severable and shall not affect the validity or enforceability of the remainder.

© Copyright2025 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved. See NDR Disclaimer at www.ndrcom/copyright.html.

Fees

NDR reported fees of 04% are based on fees NDR pays related to its proprietary account, used for model performance analysis. Fees included relate to
the combination of custodial service, execution cost, and management fees for the model used. Fees incurred will vary by platform, assets held, or other
details that would be-agreed between 3rd parties employing the NDR model strategy and their clients.

About NDR

Ned Davis Research (NDR) is a global provider of independent macroeconomic and investment research, investment solutions, wealth services
and tools. As an Independent Investment Advisor registered with the US. SEC, we help our clients make objective investment decisions. NDR is
headquartered in Sarasota, Florida, with offices in New York, and London. Learn more: InvestmentSolutions@ndrcom,
www.linkedin.com/company/ned-davis-research-inc, www.ndrcom.
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