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1919 Quality Growth Equity Strategy

Objective

The Quality Growth Equity Strategy seeks to outperform the S&P 500 Index on a risk-adjusted basis over a full market cycle. The
strategy aims to achieve superior long-term appreciation through rigorous stock selection based upon proprietary fundamental
analysis combined with a top-down approach to portfolio construction.

Investment Approach

1919 Investment Counsel’s research team strives to identify companies with superior characteristics including solid long-term
earnings growth, high sustainable profitability, quality management, sound capital structure, strong cash flows and reasonable
valuation. The investment universe includes both U.S. stocks and ADRs with market capitalizations above $1 billion.

Performance as of September 30, 2025

Average Annualized Total Returns

ABOUT 1919

1919 Investment Counsel, (1919),
an investment management firm,
provides discretionary separate

3 1 3 5 7 10 Since
Months year years years years years Inception*

. Gross 6.24% 14.00% 21.52% 13.84% 13.55% 14.37% 10.07%
account management services for
affluent individuals, families, trusts, Net 5.99 12.90 20.36 12.74 1245 13.26 8.99
foundations, endowments, and S&P 500 813 17.60 24.94 1647 1445 15.30 9.71

institutions. As of September 30,

: *9/1/2001. Returns for periods greater than one year are annualized. Composite Performance
2025 the firm managed

is shown both gross and net of advisory fees. This information complements a full disclosure

approximately $25.6 billion of
assets.

The cornerstone of 1919’'s
investment process is proprietary,
fundamental research with

an emphasis on quality, risk

presentation on the following page. Refer to this presentation for important additional
information. All investments involve risk of loss and past performance is no guarantee
of future results. This material illustrates 1919’s investment capabilities and is not a
recommendation of any particular investment strategy.

Sector Allocation

10 Largest Holdings
as of September 30, 2025

as of September 30, 2025

management and diversification. % of % of
o Company Portfolio Sector Portfolio
Information Technolo 3541
WITH OFFICES IN NVIDIA Corp. 964 orm: gy
. . . . Microsoft Corp. 746 Financials 14.07
Baltimore ® Birmingham e Cincinnati Aoolel ] Communication Services 1095
New York e Philadelphia pple Inc. 6.9 . :
San Francisco e Vero Beach Alphabet Inc. 5.06 Industrials 10.83
Amazon.com, Inc. 412 Health Care 946
1919ic.com Broadcom Inc. 373 Consumer Discretionary 8.91
Meta Platforms Inc. 313 Consumer Staples 2.95
Home Depot, Inc. 224 Energy 275
Eli Lilly and Co. 219 Materials 197
Visa Inc. 217 Utilities 169
Total 46.65 Real Estate 1.00
Total 100.00

Holdings and Allocation data is for aggregate accounts in the specific SRI Strategy. Portfolio
composition is shown as of a point in time and is subject to change without notice. Individual
accounts may vary.



1919 Quality Growth Equity Strategy

Composite Performance as of December 31,2024

3 Year Annualized

Composite Assets Standard Deviation Annual Performance Results
Composite

Year Total Firm U.S. Dollars Number Composite
End Assets (Millions) (Millions) of Accounts Composite ~ Benchmark Gross Net S&P 500 Dispersion
2024 23,984.8 708.8 27 16.95% 17.29% 2413% 22.96% 25.02% 042%
2023 21,255.0 6275 25 17.44% 20.87% 2114% 19.99% 26.29% 0.69%
2022 17,378.0 568.5 25 20.70% 1717% -19.72% -20.57% -1811% 047%
2021 21,063.2 709.2 20 16.73% 18.53% 2712% 25.92% 28.71% 0.60%
2020 175544 618.8 13 18.05% 11.93% 2473% 23.54% 1840% 0.70%
2019 1517.3 489.6 il 1210% 10.80% 32.59% 31.36% 31.49% 1.07%
2018 11,8084 379.8 10 11.43% 9.92% 277% -3.75% -4.38% 0.32%
2017 11,250.7 4779 1 9.97% 10.59% 22.02% 20.86% 21.83% 042%
2016 10475.8 4107 10 10.61% 1047% 8.93% 7.87% 11.96% 0.53%
2015 9457.0 4014 1 10.18% 8.97% -2.06% -3.05% 1.38% N.M.

The Composite was created September 1,2001 and its inception dates is August 31, 2001. Performance results shown herein are included as
part of a complete disclosure presentation. N.M. — Dispersion is not presented for periods with less than 5 accounts included for the entire year because
it is not considered meaningful.

Disclosure

1) 1919 Investment Counsel, LLC (“1919” or the “Firm”) claims compliance with the Global investment Performance Standards (GIPS®) and has prepared
and presented this report in compliance with the GIPS standards. 1919 has been independently verified for the periods January 1, 2019 through
December 31,2023. The verification report(s) is/are available upon request. A firm that claims compliance with 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 and pooled fund 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. A complete list of composite descriptions and a list of broad distribution pooled funds are available
upon request.

2) 1919 defines itself for GIPS purposes as a wholly-owned subsidiary of Stifel Financial Corp. 1919 is operationally independent, and maintains its own
investment strategies and teams. The Quality Growth Equity composite contains fully discretionary, fee paying, tax exempt, institutional equity portfolios
predominantly invested in domestic equity securities that are expected to have above average growth relative to industry peers while maintaining a
reasonable valuation profile. There is no minimum account size for inclusion in this Composite.

3) For comparison purposes the Composite performance is measured against the S&P 500 Index, a widely recognized, unmanaged index containing
500 U.S. industrial, transportation, utility and financial companies. Index returns do not reflect deductions for charges and expenses and an investor
may not invest directly in an index. The Index is used for comparative purposes only and is not intended to parallel the risk or investment style of the
accounts included in the performance shown. Portfolios are actively managed and the Index may contain securities different from those selected by the
Firm.

4) Results are based on discretionary accounts under management, including those accounts no longer with the Firm. Past performance is no
guarantee of future results. The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of advisory fees and
include the reinvestment of all dividends and income. Gross of fee performance results reflect the deduction of commissions and other expenses that
may be incurred in the management of the account but does not reflect the deduction of advisory fees. The highest advisory fee is deducted quarterly
from the gross performance to arrive at the net of fee performance. The annual Composite dispersion presented is an asset-weighted standard
deviation calculated gross of fees for the accounts in the Composite the entire year. The advisory fee schedule is as follows: 1.00% on the first $3 million;
0.70% on the next $§7 million; 0.50% on the next $30 million; and 0.40% on all assets over $40 million. Actual investment advisory fees incurred by clients
may vary. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

5) 1919 considers equity composite performance errors of less than one absolute percentage point (1%) to be non-material. As a result, in the event of
such an error with respect to reported performance for a period of one year or more, 1919 will not necessarily notify clients of the error.

6) The 3-year annualized standard deviation, calculated gross of fees, measures the variability of the Composite and the benchmark over the preceding
36-month period. All returns presented are time-weighted.

GIPS® is a registered trademark of the 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 information provided here is for general informational purposes only and should not be considered an individualized recommendation or
personalized investment advice. Past performance is not a not a guarantee or indicator of future results. No part of this material may be reproduced in
any form, or referred to in any other publication, without the express written permission of 1919 Investment Counsel, LLC (“1919”"). This material contains
statements of opinion and belief. Any views expressed herein are those of 1919 as of the date indicated, are based on information available to 1919 as of
such date, and are subject to change, without notice, based on market and other conditions. There is no guarantee that the trends discussed herein will
continue, or that forward-looking statements and forecasts will materialize. This material has not been reviewed or endorsed by regulatory agencies.
Third party information contained herein has been obtained from sources believed to be reliable, but not guaranteed. 1919 Investment Counsel, LLC is
a registered investment advisor with the U.S. Securities and Exchange Commission. 1919 Investment Counsel, LLC, a subsidiary of Stifel Financial Corp.,
is a trademark in the United States. 1919 Investment Counsel, LLC, One South Street, Suite 2500, Baltimore, MD 21202. ©2025, 1919 Investment Counsel,
LLC. MM-00002083



