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Dividend Growth Strategy

AVERAGE ANNUAL RETURNS AS OF 3/31/2024

YTD MRQ 1Yr 3Yr 5Yr 10 Yr SI*
DSM Dividend 13.08%  13.08%  3059%  8.02%  13.56%  1245%  13.12%
Growth (Gross)
INVESTMENT OBJECTIVE DSM Dividend ] ] ] ] ] ] ]
. Growth (Net)* 1290%  12.90%  29.75% 733%  12.84%  1154%  12.17%
* Long-term focus on predictable growth
+ Valuation discipline seeks to reduce high P/E
e Russell 1000 10.30% 10.30% 29.87% 10.45% 14.76% 12.68% 13.29%
* Concentrated 25 — 35 stock portfolio
MSCI ACWI 8.20% 820%  23.22% 6.96%  10.92% 8.66% 8.75%

DISTINGUISHING FEATURES

» Valuation Discipline: Designed to avoid
purchase of overvalued stocks. Provides
price targets to create sales of appreciated
securities.

* Research: Consistently applied fundamental
research and detailed proprietary earnings
models help distinguish between what is

*Model Fee / Inception Date: February I, 2011

Performance data quoted represents past performance; past performance does not guarantee future results. The results
are preliminary and unaudited. This presentation is supplemental information to the fully compliant composite
performance disclosure available at www.dsmcapital.com.
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important and substantive versus simply Portfolio Russell 1000
noise. The combination of research and Norber of Hold ) oon
valuation discipline aims to reduce risk and umber of Fodhnes ’
enhance return. Weighted Averge Market Capitalization ($b) 868.9 735.6
* Culture: Team-oriented portfolio PIE (Weighted Average, Trailing 12 Months) 359 256
management process encourages objectivity. -
Analyst/ PMs incentivized to have the best P/E (Weighted Average, Forward 12 Months) 23.0 19.2
companies in the portfolio regardless of EPS, Forward 3-5 year? 19.4 13.7
coyerage. Return on Assets (%) 8.9 5.6
+ Alignment of Interests: The team has R S 260 py
significant personal investment in DSM eturn on Equity (%) : :
portfolios creating a critical alignment with Price to Book Ratio (Trailing 12 Months) 8.1 4.4
client’s interests. Long-term Debt to Capital (%) 316 405
INVESTMENT TEAM MEMBERS Dividend Yield (%) L 13
Active Share (%) 77 -

'Source FactSet

2Long-Term EPS Growth is not a measure of the Strategy's future performance. Characteristics only relate to
current holdings of the Strategy and are based on a representative account in the Dividend Growth Strategy.

RETURN METRICS 5YR TOP HOLDINGS %
Upside Capture 92.7 NVIDIA Corporation 83
Downside Capture 96.7 Amazon.com, Inc. 8.2
Tracking Error 5.1 Microsoft Corporation 82
Information Ratio -0.2 Intuit Inc. 5.8
Sharpe Ratio 0.6 Alphabet Inc. Class A 5.3
Treynor Ratio 12.5 Lamar Advertising Company Class A 5.0
Alpha 0.0 Arista Networks, Inc. 49
Beta 0.9 Ares Management Corporation 48
Standard Deviation 18.0 Automatic Data Processing, Inc. 4.3
R-Squared 0.9 Charles Schwab Corp 4.1

The return metrics are based on gross of fees performance of the DSM Dividend Growth Composite and
are annualized as appropriate. The top ten holdings are as of the prior month-end.
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SECTOR ALLOCATION REGIONAL ALLOCATION

Portfolio Relative to Russell 1000 Portfolio Relative to Russell 1000
Communication Services 12.9 Developed 96.0
Consumer Discretionary 10.8 Americas 81.5 18
Consumer Staples - Europe 14.5
Energy - Emerging 3.3 14.5
Financials 15.8 Pacific 33
Health Care 39 [Cash] 07
Industrials 2.4
Information Technology 46.8 18.5
Materials --
Real Estate 6.6
Utilities -
[Cash] 0.7

Portfolio Characteristics, Sector Allocation and Regional Allocation information refers to a representative account and is provided for illustrative purposes only - individual
client accounts will vary. Weighted average market capitalization represents the average value of the companies held in the portfolio. When that figure is weighted, the
impact of each company’s capitalization on the overall average is proportional to the total market value of its shares. Price-to-earnings ratio is an equity valuation measure
defined as market price per share divided by annual earnings per share. Earnings per share is another valuation measure. It is a company's total earnings or net income
divided by its shares outstanding. Earnings per share, price to earnings ratios and other valuation models do not guarantee future performance or results. DSM may not be
successful in predicting EPS growth or P/E ratios and, as a result, investors may experience losses. The Return on assets ratio compares a company’s total assets with its
earnings after tax and interest. Return on equity is a measure of the profitability of a business in relation to the equity. The Price-to-book ratio is used to compare a
company's current market value to its book value. Long-term debt to capital denotes the weighted average of each security’s long-term debt divided by the total capital of
the security. Dividend yield is the dividend per share divided by the price per share. Measured in percent, Active share represents the portion of a portfolio that differs
from its benchmark. It is calculated as half the sum of the absolute active weights of all securities in a portfolio. It ranges from 0% for an index-tracking fund to 100% for a
portfolio with no overlap with its benchmark. The higher the percentage, the more "active" the manager is.

The performance figures presented do not reflect the deduction of investment advisory fees actually charged to the account in the composite. Rather, the performance results
presented reflect the deduction of a model advisory fee. From inception of the composite on February I, 2011 through March 31, 2019, a model advisory fee of 1.0% per
annum for Dividend Growth had been used. From April I, 2019, the model advisory fee used is 0.65% per annum.

The Russell 1000 Index measures the performance of the large-cap segment of the US equity universe. It is a subset of the Russell 3000 Index and includes approximately 1,000
of the largest securities based on a combination of their market cap and current index membership. The Russell 1000 represents approximately 93% of the US market. The
Russell 1000 Index is constructed to provide a comprehensive and unbiased barometer for the large-cap segment and is completely reconstituted annually to ensure new and
growing equities are included. In December 2021, DSM retroactively changed the benchmark for this composite from the MSCI ACWI index. The MSCI ACWI Index is a free
float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets. This index includes
dividends reinvested net of withholding taxes. MSCI uses the withholding tax rate applicable to non-resident institutional investors that do not benefit from double taxation
treaties. Characteristics of any benchmark may differ materially from accounts managed by DSM. The volatility of a benchmark may be materially different from the individual
performance attained by a specific client investing within this strategy, and the holdings of the accounts contained within the composite may differ significantly from the
securities that comprise the benchmark. Indices are not assessed a management fee and investors cannot directly invest in an index.

Investing entails risks, including possible loss of principal. There are also special risk considerations associated with international and global investing (especially emerging
markets), small and mid-capitalization companies, growth and/or concentrated investment strategies. This material contains no recommendation to buy or sell or a solicitation
of an offer to buy or sell any securities or adopt any investment strategy. The content presented may change at any time without notice and is not to be solely relied upon. This
document contains proprietary information and is not to be distributed without the prior written consent of DSM. Different market or economic conditions could result in
markedly different performance, including the possibility of loss. Please contact DSM at (56 1) 618-4000 or at operations@dsmcapital.com if we can be of assistance.



