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The “Value” of Value is at All-Time Levels

Global Value Spreads
Hypothetical AQR Industry-and-Dollar-Neutral All-Country Value Portfolio® 4.5
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Source: AQR. January 1, 1990 - November 30, 2021.

"1
L X

alpha architect https://www.aqr.com/Insights/Perspectives/Thats-it-Thats-the-Blog



VALUE INVESTING: WHAT HISTORY SAYS ABOUT FIVE-YEAR PERIODS AFTER

VALUATION PEAKS
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We are Talking About Systematic Value Investing

Earnings J

Warren Buffett —
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Value Portfolio
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The “Value” of Value is at All-Time Levels

EBIT / TEV

Valuation Ratio (EBIT/TEV): Top Decile Value / Universe

10312021
® US Value Ratio: 3.22

28 ‘

values

26

2.4

212

"N Source: https://alphaarchitect.com/visualfactors/. Performance figures contained herein are hypothetical, unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for
Al illustrative purposes only. Past performance is not indicative of future results, which may vary. Index returns are for illustrative purposes only and do not represent actual fund performance. Index
a|pha architect performance returns do not reflect any management fees, transaction costs, or expenses, which would reduce returns. Indexes are unmanaged and one cannot invest directly in an index. The time

period is from 1/1/1992 to 1/31/2022 and returns are total returns, including dividends and distributions. Universe is largest 1500 firms for both domestic and developed markets. Source article:
https://alphaarchitect.com/2021/12/21/value-investing-what-history-says-about-five-year-periods-after-valuation-peaks/
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The “Value” of Value is at All-Time Levels
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!

Source: https://alphaarchitect.com/visualfactors/. Performance figures contained herein are hypothetical, unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for
illustrative purposes only. Past performance is not indicative of future results, which may vary. Index returns are for illustrative purposes only and do not represent actual fund performance. Index
performance returns do not reflect any management fees, transaction costs, or expenses, which would reduce returns. Indexes are unmanaged and one cannot invest directly in an index. The time
period is from 1/1/1992 to 1/31/2022 and returns are total returns, including dividends and distributions. Universe is largest 1500 firms for both domestic and developed markets. Source article:
https://alphaarchitect.com/2021/12/21/value-investing-what-history-says-about-five-year-periods-after-valuation-peaks/
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What does history say about
five-year periods
after valuation peaks
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Value Investing Post Internet Bubble: 1/1/2000 to 12/31/2004

Statistics Comparison
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a|pha architect unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for illustrative purposes only. Past performance is not indicative of future results, which may vary. Index returns are
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Value Investing Post GFC: 1/1/2009 to 12/31/2013

Statistics Comparison
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A Source: https://alphaarchitect.com/2021/12/21/value-investing-what-history-says-about-five-year-periods-after-valuation-peaks/ for details. Performance figures contained herein are hypothetical,
a|pha architect unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for illustrative purposes only. Past performance is not indicative of future results, which may vary. Index returns are
for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs, or expenses, which would reduce
returns. Indexes are unmanaged and one cannot invest directly in an index.


https://alphaarchitect.com/2021/12/21/value-investing-what-history-says-about-five-year-periods-after-valuation-peaks/

Value has done well YTD,
IS the run over?

(Has the of value dropped?)
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The "Value” of Value is still at All-Time Levels

Valuation Ratio (EBIT/TEV): Top Decile Value |/ Universe
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The “Value” of Value is at All-Time Levels

Value Spread (Z-Score)
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Source: https://www.agr.com/Insights/Perspectives/thats-it-that-the-update. Performance figures contained herein are hypothetical, unaudited and prepared by Alpha Architect, LLC; hypothetical
results are intended for illustrative purposes only. Past performance is not indicative of future results, which may vary. Index returns are for illustrative purposes only and do not represent actual fund
performance. Index performance returns do not reflect any management fees, transaction costs, or expenses, which would reduce returns. Indexes are unmanaged and one cannot invest directly in
an index. The time period is from 1/1/1990 to 1/31/2022 and returns are total returns, including dividends and distributions.
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What do our Value indices
look like now?

(Compared to the market)

alpha architect



Current Valuation Spreads are Large

Value Comparison
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= Underlying data are from FactSet. Fund characteristics are weighted averages by security weight and derived by Alpha Architect. Value is defined as net income divided by price (inverted to create
"' price/earnings). Quality is defined as net income divided by total assets. As of 03/21/20221.
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IMPORTANT INFORMATION - DISCLOSURES

There are risks involved with investing, including loss of principal. There is no assurance that the objectives of any strategy or fund will be achieved or will be
successful. No investment strategy, including diversification, can protect against market risk or loss. Current and future portfolio holdings are subject to risk. Past
performance does not guarantee future results.

There is a risk of substantial loss associated with trading commodities, futures, options and other financial instruments. Before trading, investors should carefully
consider their financial position and risk tolerance to determine if the proposed trading style is appropriate. Investors should realize that when trading futures,
commodities and/or granting/writing options one could lose the full balance of their account. It is also possible to lose more than the initial deposit when trading
futures and/or granting/writing options. All funds committed to such a trading strategy should be purely risk capital.

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain cases have not been
updated through the date hereof. While such sources are believed to be reliable, neither Alpha Architect nor its affiliates assumes any responsibility for the accuracy
or completeness of such information and such information has not been independently verified by Alpha Architect.

Index returns are for illustrative purposes only and do not represent actual fund performance. References to an index do not imply that the portfolio will achieve
returns, volatility or other results similar to that index. The composition of the index may not reflect the manner in which a portfolio is constructed in relation to
expected or achieved returns, portfolio guidelines, restrictions, sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to
change. Index performance returns do not reflect any management fees, transaction costs, or expenses, which would reduce returns.

Indexes are unmanaged and one cannot invest directly in an index. There are no active components of indexes; therefore, using them as a proxy can be of limited
value because there is no guarantee that the portfolio would have been managed to match the index. Realized returns and/or volatility may come in higher or lower
than expected.

Annual performance is calculated based on monthly return streams, geometrically linked as of the end of the specified month end.

Results, unless cited otherwise, are shown gross of fees and do not reflect the effect of investment fees which would lower performance. Performance reflects the
reinvestment of dividends and other earnings. The following hypothetical illustrates the compound effect fees have on investment return: For an account charged 1%
with a stated annual return of 10%, the net total return before taxes would be reduced from 10% to 9%. A ten year investment of $100,000 at 10% would grow to
$259,374, and at 9%, to $236,736 before taxes. For a complete description of all fees and expenses, please refer to Alpha Architect's Form ADV Part 2A.
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IMPORTANT INFORMATION - DISCLOSURES

Performance figures contained herein are hypothetical, unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for illustrative purposes only.
Past performance is not indicative of future results, which may vary.

Hypothetical performance results (e.g., quantitative backtests) have many inherent limitations, some of which, but not all, are described herein. No representation is
being made that any fund or account will or is likely to achieve profits or losses similar to those shown herein. In fact, there are frequently sharp differences between
hypothetical performance results and the actual results subsequently realized by any particular trading program. One of the limitations of hypothetical performance
results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve financial risk, and no hypothetical trading
record can completely account for the impact of financial risk in actual trading. For example, the ability to withstand losses or adhere to a particular trading program in
spite of trading losses are material points which can adversely affect actual trading results. The hypothetical performance results contained herein represent the
application of the quantitative models as currently in effect on the date first written above and there can be no assurance that the models will remain the same in the
future or that an application of the current models in the future will produce similar results because the relevant market and economic conditions that prevailed during
the hypothetical performance period will not necessarily recur. There are numerous other factors related to the markets in general or to the implementation of any
specific trading program which cannot be fully accounted for in the preparation of hypothetical performance results, all of which can adversely affect actual trading
results. Hypothetical performance results are presented for illustrative purposes only.

Neither Alpha Architect nor its affiliates provide tax advice. IRS Circular 230 disclosure: To ensure compliance with requirements imposed by the IRS, we inform you
that any tax advice contained in this communication was not intended or written to be used, and cannot be used, for the purpose of (i) avoiding tax-related penalties
under the Internal Revenue Code or (ii) promoting, marketing or recommending to another party any matters addressed herein. You should seek advice based on your
particular circumstances from an independent tax advisor.

The information contained in this communication is not meant to substitute for a thorough estate planning and is not meant to be legal and/or estate advice. Itis
intended to provide you with a preliminary outline of your goals. Please consult your legal counsel for additional information.

This presentation is only intended for pre-approved presentations and may not be duplicated in any form by any means or redistributed without Alpha Architect’s prior
written consent
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IMPORTANT DISCLOSURES

= Simulated Historical Performance: All returns are total returns and include the reinvestment of distributions (e.g., dividends).

= Index Characteristics Data Source: Characteristics are from FactSet and derived via the ETFs that track the respective Indexes. Characteristics are holdings-weighted. The data for the performance and factor attribution
analysis are from Alpha Architect and Solactive.

= The S&P 500 Index (SP500) is a capitalization-weighted index that measures the performance of the broad U.S. equity market.

=  The MSCI EAFE Index (EAFE) is a capitalization-weighted index that measures the performance of developed market equities, excluding the U.S. and Canada.
=  The MSCI World Index is a capitalization-weighted index that measures the performance of developed market equities.

= EBIT/TEV is defined as earnings before interest and taxes divided by total enterprise value.

= Momentum (2-12) is defined as the cumulative total return for the past 12 months, excluding the last (12th) month.

= Sizeis defined as the total market value of the company’s listed equity.

=  Return on assets is defined as net income divided by total assets.

=  Compound annualized growth rate, or CAGR, is defined as the annualized growth of an initial investment to the ending investment value if you assume that the investment has been compounding over the time period.
=  Standard Deviation: Sample standard deviation

= Downside Deviation: Sample standard deviation, but only monthly observations below 41.67bps (5%/12) are included in the calculation

= Sharpe Ratio (annualized): Average monthly return minus treasury bills divided by standard deviation

= Sortino Ratio (annualized): Average monthly return minus treasury bills divided by downside deviation

= Appraisal Ratio (annualized): CAPM regression intercept estimate divided by regression residual volatility

= Worst Drawdown: Worst peak to trough performance (measured based on monthly returns)

*  Rolling X-Year Win %: Percentage of rolling X periods that a strategy outperforms

= Sum (5-Year Rolling MaxDD): Sum of all 5-Year rolling drawdowns

=  Down %: The Down Number Ratio is a measure of the number of periods that the investment was down when the benchmark was down, divided by the number of periods that the benchmark was down. The smaller
the ratio, the better

= Up %: The Up Number Ratio is a measure of the number of periods that the investment was up when the benchmark was up, divided by the number of periods that the benchmark was up. The larger the ratio, the better
= Tracking Error: Tracking Error is measured by taking the square root of the average of the squared deviations between the investment’s returns and the benchmark’s returns

= Negative Correlation: Correlation of returns relative to benchmark returns when the benchmark is negative

= Positive Correlation: Correlation of returns relative to benchmark returns when the benchmark is positive

= Performance figures contained herein are hypothetical, unaudited and prepared by Alpha Architect, LLC; hypothetical results are intended for illustrative purposes only. Past performance is not indicative of future
results, which may vary. Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs, or expenses,
which would reduce returns. Indexes are unmanaged and one cannot invest directly in an index.
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