CS McKee Large-Cap Value Equity

Performance

As of September 30, 2025 Outperformed benchmark in 12 of the last

20 years

Calendar Year Returns

QTD YTD 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Large Cap Value (Gross) 6.68 15.66 21.16 11.92 -5.45 28.35 4.0 26.89 -9.40 16.25 13.78 -5.14 10.33
Large Cap Value (Net) 6.54 15.28 20.66 11.45 -5.84 27.81 3.67 26.32 -9.82 15.73 13.34 -5.53 9.90
Russell 1000 Value Index 5.33 11.65 14.37 11.46 -7.54 2516 2.80 26.54 -8.27 13.66 17.34 -3.83 13.45
Annualized Trailing Returns Upside/Downside Market Capture Ratio*
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3 Years 5 Years 10 Years 75
50 75 100 125 150
Large Cap Value (Gross) 1.50 0.95 0.58 Downside Capture Ratio
Russell 1000 Value Index 119 0.79 0.56
_
Risk-Adjusted Value 031 016 0.02 Return Rattio Return Ratio

CS McKee (Gross) 26.97 95.05 -26.48 88.25

*Period: Q1 2001 - Q3 2025

( } Benchmark 26.66 100.00 -26.73 100.00

** Using Quarterly Returns, Risk-Free Rate: Citigroup 3-month T-Bill

The above information is shown as supplemental information and complements the composite disclosure presentation. Please see full disclosure information at the end of this presentation.



CS McKee Large-Cap Value Equity

Characteristics
As of September 30, 2025

o _ng . T
Characteristics Summary Best & Worst Contributors to Performance
Large Cap Russell 1000 . Rel Effect Weight Rel Effect Weight
Value* Value Index Contributors (%) (% Detractors (%) (%
Number of Holdings 50 870 Oracle Corporation 115 272 Centene Corporation -0.47 0.04
Weighted Average Mkt Capitalization ($Mil) 317,272 338,497 Expedia Group, Inc. 0.48 254 PayPal Holdings, Inc. -0.38 2.56
Dividend Yield (%) 1.73 1.87 Carlyle Group Inc 0.37 2.56 Freeport-McMoRan, Inc. -0.29 219
LT Debt/Capital (%) 43.91 38.23 Marathon Petroleum Corp. 0.33 3.22 Honeywell International Inc. -0.24 2.02
Price/Book 2.86 272 Alphabet Inc. Class A 0.28 248 Dover Corporation -0.20 145
Price/SoIes 1.39 207 TBest & Worst contributors are calculated using an attribution methodology, based upon the relative weights of securities versus the
. benchmark index, including securities not held within the portfolio. Weight shown represents average portfolio weight during the quarter.
Price/Cash Flow 11.64 12.62
PIE Ratio (P11 Est) RS Aot Sector Allocation (GICS)
P/E Ratio (FY2 Est) 15.15 18.87
EPS Growth — Next 3-5 Years (% Est) 9.31 9.63 "
- Communication W Large Cap Value
Predicted Beta T 100 Services
Active Share (%) 79.18 Consumer Russell 1000 Value Index
Turnover (TTM %) 14.66 Discretionary
Consumer
Staples

Top 10 Holdings Energy

Large Cap Russell 1000 Financials 26.0
Company Value* Value Index
JPMorgan Chase & Co. 6.47 3.01 Health Care
Cencorg, Inc. 4.08 0.00
Industrials
Walmart Inc. 3.61 1.39
Marathon Petroleum Corporation 3.59 0.20 Information
Technology
Goldman Sachs Group, Inc. S157/ 0.78
- Materials
American Express Company 3.16 0.42
Alphabet Inc. Class A 2.94 1.73 Real Estate
Chevron Corporation 2.86 1.03
. Utilities
Expedia Group, Inc. 2.76 0.00
Capital One Financial Corp 2.74 0.46 0 5 10 15 20 25 30

* The Characteristics, Holdings, and Sector Diversification information presented is Supplemental Information, as a model portfolio is used, and for illustrative purposes only. Actual holdings will
vary depending on size of an account, cash flows within an account, and restrictions on an account. Portfolio holdings are subject to change daily. The mention of specific securities illustrates
the application of our investment approach only and is not to be considered a recommendation by CS McKee. Sector Diversification is shown ExCash. This information does not constitute a
solicitation or an offer to buy or sell any securities. The Top 10 holdings shown are based off the largest ten positions (as a percentage of portfolio assets) as of the date indicated and do not
correspond to any performance metric. Source: FactSet



STRATEGY OVERVIEW

Large-Cap Value Equity

“The out-
performance
in the third
quarter was
driven
entirely by
stock
selection..”

How did the portfolio perform?

The CS McKee Large-Cap Value Equity composite returned 6.68% on
a total return basis during the third quarter of 2025, outperforming
the Russell 1000 Value index return of 5.33% by 135 basis points.

What factors had the greatest impact on the
portfolio?

The outperformance in the third quarter was driven entirely by stock
selection, which added 154 basis points, while allocation effect
detracted 18 basis points.

What sectors provided the greatest
contribution to portfolio return?

Stock selection was strongest in the Information Technology,
Consumer Discretionary, and Financials sectors, adding a combined
269 basis points to performance.

What were among the strongest performing
securities in the portfolio?

The strongest performing stock, both in terms of attribution and
absolute return, was Oracle which added 131 basis points to
performance in the quarter. The stock surged nearly 30% during the
quarter after their earnings report signaled massive future cloud
revenue growth driven by the Al boom.

Within the Financials sector shares of Carlyle Group rose nearly 23%.
The new management team is executing well, displaying strength in
underlying business trends and earnings. The stock added 39 basis
points to performance.

Third Quarter 2025

Additionally, within the Industrials sector shares of Chart Industries
increased in value by nearly 22% after it was announced that the
company would be acquired by Baker Hughes for $13.6 billion in an
all-cash deal. The stock added 25 basis points to performance.

Finally, within the Communication Services sector shares of Alphabet
rose 38% during the quarter. The company reported a solid quarter,
with strong performance across their search, YouTube, and cloud
segments. Artificial intelligence is unlocking a larger search
opportunity with greater engagement and new tools that are
improving monetization. The company also experienced a relief rally
when a judge ruled that they will not be required to divest their
Chrome browser in a landmark antitrust case. The stock contributed
19 basis points to performance.

Were there any sectors that hindered the
portfolio’s performance?

Headwinds during the quarter mainly came from the Healthcare and
Materials sectors, which combined to detract 111 basis points from
performance.

CONTINUED ON NEXT PAGE
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STRATEGY OVERVIEW

Large-Cap Value Equity

“Value stocks
remain
attractive on
our
fundamental
valuation
screens, while
growth stocks
appear
substantially
overvalued.”

What were the weakest performing
securities in the portfolio?

The largest detractor from performance came from the
Healthcare sector. Shares of Centene fell over 30% during the
quarter after the company unexpectedly withdrew its full-year
2025 financial guidance citing significantly higher-than-
anticipated costs in its insurance marketplace and Medicaid
business. We do not view this as a temporary issue and decided
to sell the stock, which cost the portfolio 46 basis points in the
quarter.

Within the Information Technology sector, shares of Salesforce fell
nearly 13% and detracted 14 basis points from performance. The
company beat revenue and earnings forecasts in the quarter, but
billings growth fell just shy of expectations. However, we remain
positive on the equity given their strong free cash flow yield and
impressive growth rates in both their Data Cloud and Artificial
Intelligence annual recurring revenue.

Finally, shares of PayPal fell nearly 10% during the quarter, costing
the portfolio 36 basis points. The headline numbers on their
earnings report came in above street expectations, but their
PayPal branded checkout total purchase volumes decelerated.
We still believe PayPal's long-running experience in online
payments is a unique asset that is becoming more valuable and
scalable as e-commerce becomes a bigger piece of the pie.

Third Quarter 2025

Outlook

Virtually every major U.S. equity index posted a positive return in
the third quarter, as tariff-fueled recession fears seemed to vanish
from the conversation. Small-cap stocks outperformed their
large-cap counterparts, but the rally was low quality in nature.
Artificial intelligence and cryptocurrency mining stocks also surged
during the quarter and started to ignite fears of a bubble
reminiscent of the dot-com era.

After outperforming in the first quarter of the year, value stocks are
once again significantly lagging growth stocks on a year-to-date
basis. Value stocks remain attractive on our fundamental
valuation screens, while growth stocks appear substantially
overvalued. We are positioned accordingly, with a value-tilt in our
portfolios, and continue to adhere to our discipline of buying the
expected growth in a company’s cash flows at an attractive price.

CONTINUED ON NEXT PAGE




MCKee

STRATEGY OVERVIEW

Large-Cap Value Equity

Third Quarter 2025

CTOR POSITIONS

ENERGY

Overweight
We believe tensions in the Middle East will continue
to support oil prices, and hence we remain
overweight.

COMMUNICATION SERVICES
Overweight
The Communication Services sector
encompasses many growth-at-a-reasonable-
price stocks, and hence we are overweight, given
the attractively valued opportunities that exist in
the sector.

FINANCIALS

Overweight
We are overweight the mega-cap banks as we
believe this industry represents the type of “low
expectations” situations we want to hold in the
portfolio over the long-term.

HEALTH CARE

Equal-weight
We believe many economic and political
headwinds remain for the health care industry, so
we will remain equal-weight.

CONSUMER STAPLES
Equal-weight
Although valuations are somewhat elevated, we
like the defensive nature of the sector given the
current economic uncertainty.

INFORMATION TECHNOLOGY
Equal-weight
We moved to an equal-weight position after the last
couple of years of technology outperformance and
arestil avoiding the speculative, overpriced areas of
the sector.

INDUSTRIALS

Equal-weight
Despite near-term uncertainty, we are finding
attractive valuations in certain names with secular
growth tailwinds, so we moved to equal-weight.

MATERIALS

Underweight
Despite attractive valuations for a number of
names, given the global macro uncertainty that
currently exists in the economy, along with a more
normalized interest rate environment, we believe an
underweight position is prudent.

UTILITIES
Underweight

The sector is trading at valuations above historical
norms and remains vulnerablein a more
normalized interest rate environment.

REITS

Underweight
These yield proxy stocks still appear somewhat
overvalued and certain subsectors remain exposed

to a changing commercial real estate environment
post-pandemic.

CONSUMER DISCRETIONARY
Underweight
Although consumers have remained resilient due to
a relatively strong labor market, economic growth
continues to slow, so we remain in a slight
underweight position.




CS McKee
General Firm Disclosure

Disclosure

CS McKee is an independent registered investment adviser specializing in institutional and retail investment management. Registration does not imply a
certain level of skill or training. On April 25, 2025, CS McKee acquired the assets of Foundry Partners LLC. Historical Foundry performance has been retained
for all Foundry strategies that were adopted by CS McKee. A list of composite descriptions and broad distribution pooled funds are available upon
request.

The securities or positions shown or discussed do not represent a complete listing of portfolio holdings. Actual holdings will vary based on account size,
client-imposed restrictions, cash flows, and other factors. There is no assurance that any securities discussed remain in the portfolio or that securities
sold have not been repurchased. It should not be assumed that past decisions were or will be profitable. A complete list of holdings is available upon
request.

Performance is presented in U.S. dollars and reflects total returns. “Gross” returns are shown before deduction of investment management fees, while
“Net” returns reflect the deduction of actual investment management fees charged to client accounts included in the composite, which may vary. For
illustrative purposes only, a $100 million account paying a 0.50% annual management fee and earning a 10% gross return compounded over 10 years
would result in an approximate 9.5% net return. This example is hypothetical and not representative of actual client performance or fee arrangements.
Fees are detailed in Part 2A of CS McKee’s Form ADV. Past performance does not guarantee future results. Investing involves risk, including the potential
loss of principal

Information shown is as of the date indicated. All data, including top holdings and characteristics, is subject to change without notice. Holdings shown
are for illustrative purposes only and are not a recommendation to buy or sell any security. Holdings and characteristics may differ between client
accounts managed under the same strategy. CS McKee does not guarantee the accuracy of third-party data.

Benchmark returns are shown for comparison and reflect reinvested dividends. Benchmarks are unmanaged, not investable, and do not incur fees or
expenses. Strategy differences—such as risk, holdings, or asset mix—may materially affect results. Benchmark data is from sources believed reliable, but
accuracy is not guaranteed.

CS McKee claims compliance with the Global Investment Performance Standards (GIPS®). Composite characteristics, including the number of accounts,
assets under management, and dispersion measures, are provided in the GIPS® Composite Report. Please refer to the report for additional important
information or to view a list of composite descriptions by visiting: www.csmckee.com/gips



http://www.csmckee.com/gips
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