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*Not annualized. As of 12/31/25. Source AMI. Net returns are based on an annual fee of 1.00%. The performance data above
represents past performance. Past performance does not guarantee future results. Investment return and principal value will
fluctuate so that a client’s portfolio, when redeemed, may be worth more or less than the original cost. Please refer to
important disclosures on page 3.

Down-Market Performance Since Inception (1/1/98)

AMI Gross AMI Net S&P 500 Excess Return (Gross)

2000 14.10% 13.00% -9.10% 23.20%
2001 -5.78% -6.73% -11.89% 6.11%
2002 -13.68% -14.57% -22.10% 8.42%
2008 -22.03% -22.87% -37.00% 14.97%
2018 -0.52% -1.52% -4.38% 3.86%
2022 -20.61% -21.45% -18.11% -2.50%

As of 12/31/25. Net returns are based on an annual fee of 1.00%. Past performance is not an indication of future returns. The above information is based on the Domestic Large Cap
Growth Composite, includes the reinvestment of dividends and other earnings, and client accounts may vary. A down market refers to any market in which the return of the S&P
500 is negative. It should not be assumed that the strategy’s performance in the future will equal or exceed the benchmark’s performance in down markets. Please refer to
important disclosures on page 3.
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Sector Allocations (%)>

Info Tech

Health Care
Comm Services
Consumer Disc
Consumer Staples
Industrials
Financials
Materials

Energy

Real Estate

Utilities

33.84%

16.76%

14.60%

10.16%

8.66%

8.00%

5.03%

1.55%

0.00%

0.00%

0.00%

As of 12/31/25. Source - AMI, Bloomberg and GICS.

Top Ten Holdings?

Alphabet (GOOGL)
Apple (AAPL)
Microsoft (MSFT)
Taiwan Semi (TSM)
Broadcom (AVGO)
Quanta (PWR)
Amazon (AMZN)
Netflix (NFLX)

Ulta Beauty (ULTA)

Eli Lilly (LLY)

Comm Services

Info Tech

Info Tech

Info Tech

Info Tech

Industrials

Consumer Disc

Comm Services

Consumer Disc

Health Care

As of 12/31/25. Source — AMI, Bloomberg.
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Risk-Adjusted Returns (Net) Annualized
since AMI inception (1/1/98 — 12/31/25)

As of 12/31/25. Source — AMI

Net returns are based on an annual fee of 1.00%. The performance data above
represents past performance. Past performance does not guarantee future
results. Investment return and principal value will fluctuate so that a client’s
portfolio, when redeemed, may be worth more or less than the original cost.
Please refer to important disclosures on page 3.

How Some of These Companies Fit?

QUANTA

Microsoft generates recurring revenue through
subscription-based products like Office 365,
Azure cloud services, and enterprise licensing
agreements, which require continual renewal
within one to three years. This ensures
consistent cash flow tied to software and cloud
usage rather than one-time sales.

Netflix operates entirely on a subscription
model, where customers pay monthly for
access to its content library. The short contract
cycle (month-to-month) creates predictable,
recurring revenue streams.

Quanta Services is the leading supplier of
outsourced labor for the telecommunications
and utility industries. The company has a strong
mix of both maintenance, which is highly
recurring, and new build outs. The company is a
key component in the build-out of data centers,
as well as solar and wind.



Annual Performance Chart’

1998 61.32% 59.89% 28.58% 32.74%
1999 2.39% 1.37% 21.04% -18.65%
2000 14.10% 13.00% -9.10% 23.20%
2001 -5.78% -6.73% -11.89% 6.11%
2002 -13.68% -14.57% -22.10% 8.42%
2003 27.99% 26.79% 28.68% -0.69%
2004 16.18% 15.06% 10.88% 5.30%
2005 8.66% 7.61% 4.91% 3.75%
2006 2.92% 1.90% 15.79% -12.87%
2007 14.18% 13.08% 5.49% 8.69%
2008 -22.03% -22.87% -37.00% 14.97%
2009 22.02% 20.86% 26.46% -4.44%
2010 15.92% 14.80% 15.06% 0.86%
2011 7.03% 5.98% 2.11% 4.92%
2012 17.94% 16.81% 16.00% 1.94%
2013 31.12% 29.89% 32.39% -1.27%
2014 14.30% 13.19% 13.69% 0.61%
2015 3.85% 2.82% 1.38% 2.47%
2016 0.33% -0.67% 11.96% -11.63%
2017 23.10% 21.93% 21.83% 1.27%
2018 -0.52% -1.52% -4.38% 3.86%
2019 29.68% 28.47% 31.49% -1.81%
2020 28.42% 27.21% 18.40% 10.02%
2021 25.31% 24.13% 28.71% -3.40%
2022 -20.61% -21.45% -18.11% -2.50%
2023 30.32% 29.10% 26.29% 4.03%
2024 13.23% 12.14% 25.02% -11.79%
2025 9.31% 8.24% 17.88% -8.57%

As of 12/31/25. Source — AMI.

Performance Disclosures: AMI Asset Management (AMI) is an independent investment management firm registered with the Securities and Exchange
Commission since 1994. Registration does not imply a certain level of skill or training. AMI provides discretionary asset management services to
institutional and individual clients through separately managed accounts using six equity and fixed income strategies. The Domestic Large Cap Growth
Composite includes all fully discretionary, fee-paying and non-fee-paying, taxable and nontaxable households with at least $400,000 in equities on the
last day of the previous quarter. Beginning January 1, 2006, the composite was constructed using client households, as defined, whereas previously the
composite was constructed at the account level. The composite was modified beginning January 1, 2006, to reflect the increase in our minimum equity
balance per household from $100,000 to $400,000. Returns are presented gross and net of management fees and include the reinvestment of all income.
Gross returns are presented before management fees but after all trading expenses. Net returns are calculated by deducting 1/4th of the highest
applicable annual fee of 1.0% from the gross composite returns on a quarterly basis. The annual fee schedule is as follows: 1.00% on the first $10 million
and 0.75% on the balance. Actual fees charged to clients may vary. Further information regarding investment advisory fees is described in Part 2A of the
firm’s Form ADV. Clients should not assume that managed accounts will attain similar investment performance in the future. All accounts are individually
managed; therefore, returns for separate accounts may be higher or lower than the average performance stated above. Individual results may vary in the
AMI Large Cap Growth Equity Strategy based upon the (1) individual account asset management fee, and (2) when the client enters and exits investment
in the AMI Large Cap Growth Equity Strategy. The benchmark we use is the Standard & Poor's 500® Total Return. Indices are unmanaged, and one cannot
invest directly in an index. The Standard & Poor’s 500® Total Return is designed to measure performance of the broad domestic economy through
changes in the aggregate market value of 500 stocks representing all major industries. It includes a representative sample of 500 leading companies in
leading industries of the U.S. economy. The S&P 500® Total Return focuses on the large cap segment of the market with over 80% coverage of U.S.
equities. To receive a complete list of composite descriptions, contact Katharine Kim at (424) 320-4003, or write AMI Asset Management Corporation,
10866 Wilshire Boulevard Suite 770, Los Angeles, California 90024, or Katharine@amiassetmanagement.com

The sector allocation and holdings information shown is for a representative account and is subject to change. The S&P 500 ETF is being utilized due to
constraints in obtaining sector allocation data for the S&P 500. Actual client holdings may vary. Holdings are subject to change. The reader should not
assume that (1) an investment in the securities identified was or will be profitable or (2) that the AMI Large Cap Growth Equity Strategy will hold these
stocks in the future. References to specific securities are not intended as representative of past recommendations by AMI. The Securities shown should
not be considered recommendations or solicitations and may not have been, or in the future be, profitable. Investing in equities may result in a loss of
capital. Past performance is not a guarantee of future results. A complete list of all buy and sell recommendations for this strategy within the last 12
months is available upon request. Nothing presented herein is or is intended to constitute investment advice, and no investment decision should be made
based on any information provided herein. There is a risk of loss from an investment in securities, including the risk of loss of principal. Different types of
investments involve varying degrees of risk, and there can be no assurance that any specific investment will be profitable or suitable for a particular
investor's financial situation or risk tolerance. Asset allocation and portfolio diversification cannot assure or guarantee better performance and cannot
eliminate the risk of investment losses. Accordingly, you should not rely solely on the information contained in these materials in making any investment
decision. FOR MARKETING PURPOSES ONLY. This material should not be relied upon as investment advice.
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