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2025 GIVES Review

Our Global Value Impact Equity Strategy (GIVES) significantly outperformed this year, delivering a 31% total
return, or more than eleven percentage points ahead of the MSCI Sustainable Impact Index and about ten
percentage points ahead of the MSCI World Index.

We launched GIVES in 2020 with the objective of delivering both great social returns and great financial
returns. We saw an opportunity to bring something different to the impact investing space, where most of the
available funds owned the same expensively valued stocks. Rather than chasing the “usual suspects” of
sustainability, we sought out the unsung heroes of impact—companies delivering measurable change without
lofty valuations. Fast forward to today, and we believe our efforts have so far paid off for our clients. Over the
past few years, expensive sustainability-linked stocks have suffered multiple compression as concerns have
arisen relating to rising interest rates, a delay in production of electric vehicles and renewable penetration, the
Trump presidency, and more. Through this period, our stocks have done well, and since the inception of GIVES
we have delivered a 15.3% annualized return, 830 basis points per year better than the sustainable impact
index.

In 2025, our return was once again driven by strong earnings fundamentals, with our companies matching the
EPS growth of the MSCI World Index despite beginning the year at a 40% P/E valuation discount to that index.
This strong earnings result helped us outpace the MSCI World Index without any exposure to the Magnificent
Seven and other mega-caps that drove returns in the year. We expect our exposure to value stocks and to stocks
outside of the mega caps will continue to deliver strong returns in the coming years.

From a stewardship perspective, 2025 was also a highly successful year: 37% of GIVES'’s portfolio companies
with material emissions committed to or set an SBTI-approved net zero target, an increase of eleven percentage
points over the course of the year.

WINNING WITHOUT THE MEGA CAPS

The most surprising aspect of our 2025 performance is that our U.S. stocks, which made up 63% of the
portfolio, managed to return 23.0% in the year, ahead of the 17.5% and 17.7% returns from the S&P 500 and
the U.S. portion of the MSCI World Index, respectively. In this section, we refer to the S&P 500 Index, which is
a good proxy for U.S. returns within the MSCI World Index. The table below shows that this outperformance
was difficult to achieve without mega-cap tech stocks. Alphabet and NVIDIA combined added 3.6 percentage
points to the S&P 500 Index return. Without them the S&P 500 Index would have gained just 14.3%.

Other mega-cap growth stocks outside the Magnificent Seven also contributed outsized return contributions
to the S&P 500 Index. As a result, the S&P 500 Equal Weight Index returned 11.4%, 6.5 percentage points
below the S&P 500 Index, and an additional 2.9 percentage points below the S&P 500 Index excluding
Alphabet and NVIDIA.
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S&P 500 Contributors - 2025

Ticker Compan Average Total Relative
S Weight Return Contribution

GOOGL Alphabet Inc. Class A 4.2% 66.0% 1.7% 29.0x
NVDA NVIDIA Corporation 7.1% 38.9% 1.6% 27.0x
MSFT Microsoft Corporation 6.5% 15.6% 0.2% 28.8x
META Meta Platforms Inc Class A 2.8% 13.1% 0.0% 20.6x
TSLA Tesla, Inc. 1.9% 11.4% -0.1% 221.5x
AMZN Amazon.com, Inc. 3.9% 5.2% -0.5% 29.7x
AAPL Apple Inc. 6.6% 9.0% -1.1% 33.3x
i Mo recb oA ]
S&P 500 100.0% +17.9% ' 30%of S&PS00
S&P 500 ex GOOGL & NVDA 88.8% +143% | CO”St'}Ue”ts :
1 1
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We have not owned any of the mega-cap growth stocks that have inflated U.S. stock returns, yet our U.S. stocks
still outperformed the S&P 500 and the S&P 500 Equal Weight indices. How did we do it?

In short, our strong fundamentals led to the strong outperformance. Excluding CNH Industrial and Grupo
Catalana Occidente, which we sold at the beginning of the year, and ICON, which we purchased at the end of the
year, we owned 26 stocks through the course of the year. Of these, 88% grew their forward earnings at an
average rate of 13.3%, outpacing the MSCI World at 9.6%. Of those three stocks that saw forward EPS declines,
only Centene saw a significant sell-off.

Avg YTD Avg YTD Avg YTD End

Total Return NTM EPS A NTMP/EA NTM P/E
Stocks with EPS Expansion 23 +28.2% +13.3% +15.4% 13.5x
Stocks with EPS Decline 3 -14.3% -35.9% +39.4% 14.4x

Source: Lyrical analysis

Importantly, these losing stocks barely impacted our performance on the downside. As shown in the top five
contributors and detractors below, only two stocks—NetApp and Centene—managed to deliver greater than

10 basis points of negative contribution in the year.

2025 Contributors & Detractors

Top 5

Performance Contribution

Bottom 5

Performance Contribution

Company

Flex Ltd
SPIE SA

Johnson Controls Int’l plc
HCA Healthcare Inc

eBay Inc.

+57.4%
+90.4%
+54.0%
+56.7%
+42.7%

+3.2%
+3.1%
+3.1%
+2.5%
+2.4%

Company

Centene Corporation
NetApp, Inc.
Primerica, Inc.
CNH Industrial NV
ICON Plc

-32.1%
-9.5%
-3.3%
-1.2%
-0.8%

-1.1%
-0.5%
-0.1%
-0.1%
-0.0%

On the flipside, the performance of our winners was broad-based. Beyond the top five winners shown above,
15 stocks—more than half the portfolio— each contributed over 1 percent to our performance and 20 stocks

each delivered over 50 basis points of positive contribution.
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LOOKING DIFFERENT

The past year marked the third year in a row that the MSCI Sustainable Impact index trailed the MSCI World
Index. We believe these last three years have helped prove our original thesis that valuation always matters,
even in the sustainability space. Since 2023, the MSCI Sustainable Impact Index returned only +13.9%
cumulatively compared with GIVES at 61.2%.

Many of our peers in the impact space did not fare so well because they crowded into the same obvious impact
businesses despite the high valuations of those stocks. Even after the underperformance of the past three years,
the largest impact funds continue to look virtually identical in terms of their holdings. To show this, we use the
eVestment database to look at the holdings of the largest 15 actively managed global sustainable and impact
funds that have fewer than 100 holdings. As shown below, 17 stocks were found in six or more funds, and the
most common company, Microsoft, showed up in 11 of the 15 funds. Notably, all these stocks except one trade
for more than 20x P/E.

There’s a lot to like about obvious impact businesses. Not only do they improve the world, they also typically
benefit from secular growth. However, overpaying for any business, even an impactful one, will generate a poor
return.

Top Active Sustainable Funds Have a lot of Overlap

Company Name Peer Count % of Peers Forward P/E

MSFT-US Microsoft Corporation 11 73.3% 27.8x
NVDA-US NVIDIA Corporation 9 60.0% 25.5x
6861-]P Keyence Corporation 8 53.3% 29.9x
WMS-US Advanced Drainage Systems, Inc. 8 53.3% 22.9x
CDNS-US Cadence Design Systems, Inc. 8 53.3% 38.9x
ASML-NL ASML Holdings NV 7 46.7% 35.1x
SU-FR Schneider Electric SE 7 46.7% 23.5x
ADSK-US Autodesk, Inc. 7 46.7% 25.8x
2330-TW Taiwan Semiconductor Manufacturing Co. 6 40.0% 20.1x
MA-US Mastercard Inc Class A 6 40.0% 29.8x
V-US Visa Inc. Class A 6 40.0% 26.6x
REL-GB RELX PLC 6 40.0% 21.4x
TT-US Trane Technologies plc 6 40.0% 26.3x
ECL-US Ecolab Inc 6 40.0% 31.0x
AVGO-US Broadcom Inc. 6 40.0% 32.5x
APTV-US Aptiv PLC 6 40.0% 9.0x
LIN-US Linde plc 6 40.0% 23.9x

Compared with our peer set, it would be hard to look any more different. Of the most common impact stocks
above, Lyrical only owns one company, Aptiv, which is highlighted in blue. Unsurprisingly, Aptiv is the only
reasonably priced stock in this group, trading at a valuation of only 9.0x forward earnings.

Notably, Aptiv did not always trade for a cheap valuation. As one of the leading suppliers into the EV ecosystem,
Aptiv was a consensus buy back in the bullish days of sustainability. The stock traded for a sky-high multiple
above 30x P/E in 2020 and 2021. Then, as happened with many of its peers, Aptiv’s multiple collapsed back to
earth in 2022 and 2023. We've always admired Aptiv, both for its impact and for the quality of its business, but
our valuation discipline kept us from buying the shares until May 2024, when they traded for 12x forward P/E.

ENGAGING WHERE IT MATTERS MOST—CLIMATE CHANGE & NET ZERO

The companies we own are making a clear positive impact on the world, but these non-obvious impact
companies can require additional support in setting ambitious targets. This is one of the areas where we engage
with our businesses. This is especially critical when it comes to climate change, as reaching net zero is one of
the pressing challenges of our time. The importance of net zero has only grown amid systemic barriers that
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emerged in 2025, such as the rollback of renewable energy and electric vehicle incentives in the U.S., as well as
increasing regulatory fragmentation across geographies.

To overcome climate-related challenges and support our companies in growing their impact, Lyrical set a net
zero target in 2023, aiming to have 75% of GIVES's portfolio companies (other than those with immaterial GHG
emissions) develop SBTi-approved net zero targets by 2030. As with our investing and research, we accomplish
this by engaging in a structured process and practicing proactive stewardship. When we initially invest in a
business, we show them where they are positioned within the table below. The table shows our GIVES
companies and where they stand on SBTi alignment, from immaterial emissions on the left to approved SBTi
targets on the right.! We explain to the management of the businesses that our job is to move them to the right
on the table below, pushing them to develop SBTi-approved net zero targets.

Immaterial Emissions High Priority (No Medium Prlc.)rlty Low Priority (Net Zero
Near-Term SBTi Tar
Centene (SDG 3)
Ayvens
Cigna (SDG 3) Ashtead Aptiv
Crown Holdings
F5 (SDG 16) Flex* Elis
eBay
Gen Digital (SDG 16) Fresenius Johnson Controls
Konecranes
ICON (SDG 3) HCA NXP Semiconductor
Vistry
NetApp (SDG 7) KRAFTIA Renesas
Rexel
Open Text (SDG 16) Wesco SPIE
Veolia Environment
Primerica (SDG 8)
31% 32% 37%

This clear and simple net zero framework helps us focus on where engagement is most needed and where we
can affect the most change.

MOVING COMPANIES IN THE RIGHT DIRECTION

In 2025, we've seen solid progress toward our net zero target. As of year-end, 37% of GIVES’s portfolio
companies with material emissions have committed to or set an SBTi-approved net zero target, an eleven
percentage-point increase from the prior year. These companies include Crown Holdings, eBay, Konecranes,
and Vistry. When looking at the portfolio as a whole, 74% of our companies with material emissions have made
near-term and net zero SBTi commitments, and their unweighted absolute and intensity-based Scope 1-3
emissions are 20% and 76% below the MSCI World, respectively. We believe this is a strong indication of the
success of our companies in generating positive impact in the world, while reducing their own negative
externalities.

ENGAGING WITH PURPOSE - EXAMPLE: WESCO

This year, we made significant progress pushing Wesco to report scope 3 emissions, a key step in getting them
to net zero. Wesco is a clear impact leader by distributing and promoting renewable and energy-efficiency
products, which we estimate will avoid 18.9 million tCOze from 2024-27. While the company is an impact
leader, we continued to engage Wesco in 2025 because it has not made an SBTi commitment and remains a
high priority under our GIVES net zero strategy.

A key barrier to setting certified SBTi targets is measuring and disclosing Scope 3 emissions. Scope 3 accuracy
is critical because it enables companies to identify emissions hotspots across their value chains and develop
decarbonization plans that deliver measurable emissions reductions. We began pressuring Wesco to measure
Scope 3 back in 2024, including a site visit and numerous meetings with the CEO. At first, they balked at the

1 Notes: Ayvens and Konecranes targets are pending SBTi-approval. Companies in red collectively comprise approximately 86% of the
portfolio’s reported Scope 1-3 emissions (on an unweighted basis). Flex is a high-priority net zero engagement due to the company’s lack
of progress on reducing Scope 3 emissions, which are the second highest in the portfolio
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idea that their Scope 3 could accurately be measured; there were simply too many products (1.5 million) from
too many suppliers (30 thousand) to measure the ultimate emissions generated, they said.

We worked with the company, noting they could use a third party to help them make an accurate estimate. We
collaborated with CDP to provide Wesco with a list of reputable verification firms, and we showed Wesco how
other firms had successfully undergone the measurement exercise. A similar portfolio company based in
Europe, Rexel, had adopted an activities-based approach by building a database of product-level data over five
years. We shared that with Wesco, prompting them to pursue a similar approach.

Ultimately, Wesco notified us at the end of 2025 that they had hired a third party to help them and that they
plan to disclose Scope 3 by 2027. We applaud Wesco management for their efforts; Wesco must work closely
with suppliers, who are primarily based in the U.S.. These suppliers are not as far along in terms of measuring
their products’ emissions as some of their European counterparts. We will continue to work with Wesco in
2026 on Scope 3 measurement, target setting, and the development of a decarbonization plan so it can reach
net zero by 2050.

Through focused engagement, like our engagement with Wesco, we have seen our companies make significant
strides towards net zero.

WAITING, PATIENTLY, FOR THE PAYOFFS

We had a strong year in 2025 because of our earnings fundamentals, not because of market factors. That said,
we are well positioned to take advantage of what we see as the upcoming mean reversion in two major areas
of the market: size and value.

First, size has been a major headwind, but we expect that to turn to a tailwind in the future. With a weighted
average market cap of $36 billion, our portfolio looks much more like the MSCI World Equal Weighted Index,
which has a $74 billion average market cap, than the MSCI World Index, which has a $1,029 billion market cap.
This has resulted in a significant headwind. As shown below, since we launched our fund in November 2019,
the cap-weighted MSCI World has outperformed the equal-weighted MSCI World by 4.6 percentage points per

year.

ps: Short-Term Winners, Long-Term Losers

25% -
1.6% +4.6%
20% Underperformance Outperformance
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(Dec'97 - Nov'19) (Nov '19 - Dec '25)
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- 0, . 0,
o 02% -1.3960-9% -13% 0:3%
50 -
-100/0 -
-11.4%
-15% - -
16.6%
2% e o ’b’bo%‘o'\%O,Q VD N 6 o A D O S RS
2 N N
%) %) Q Q Q Q Q Q Q Q Q Q 3 2 D % 4 d D \ > S L &L 7 QY L
R R R O R R A R I P AP

Source: Lyrical analysis

For larger market caps to beat smaller market caps with this level of magnitude and duration is highly unusual,
and we don’t expect it to last. As also shown above, between December 1997 and September 2020, the cap
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weighted version of the index underperformed the equal weight by 1.6 percentage points per year. The current
period of mega-cap outperformance looks most like the period experienced in 1998 and 1999, during the tech
bubble, when mega-cap stocks massively outpaced the market before collapsing.

Another mean reversion opportunity that reminds us of '98-'99 is the value factor. Below we show the median
P/E multiple of global developed market stocks in the dark blue line, and the median P/E of the cheapest 20%
of stocks in the royal blue line below it. The bars at the bottom show the spread between the two lines, or how
expensive the market is relative to the cheapest part of the market. With a spread of 85% today, the market is
priced at a similar valuation spread as it was at the end of 1999. This was right before value stocks went on
their best period of relative performance that we have data for. From March 2000 to July 2007, the cheapest
quintile of global stocks outperformed the MSCI World by 18.7 percentage points, delivering a 22.4% annual
return versus the MSCI World at only 3.7%.

Historical P/E Ratios and Valuation Spreads
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While it’s easy to see that the magnitude of potential returns from size and value is significant, it is impossible
to say when these returns will be realized. Fortunately, we can afford to be patient. Unlike the typical value
stock, our companies have strong earnings growth which can carry us through periods when the market is not
in our favor.

OUR UNCOMMON COMBINATION - VALUE, QUALITY, GROWTH

In addition to their value, our stocks also have quality growth. This uncommon combination of value and
growth is the signature feature of Lyrical’s portfolios. Shown in the bar chart below on the left is a summary of
our current valuation, as well as the valuations of our benchmarks. Valuation is important, but it isn’t
everything. What matters in investing is not just what you pay, but also what you get, specifically what you get
in terms of the future earnings.

Shown in the line graph below on the right is the growth profile of our portfolio and the benchmarks. The lines
at the top show the EPS growth history of our current GIVES portfolio, while the lines below them show the
EPS growth of the MSCI World Index and the MSCI World Value Index.

From 2007 to 2026, the MSCI World Index has had an annualized EPS growth history of 5.4%. By contrast, our
current portfolio has a growth history that is nearly three percentage points faster, at 8.1%. This growth profile
is why we continue to believe the wide valuation spread justifiably deserves to narrow significantly from its
current level.
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Uncommon Combination of Value and Growth

Forward P/E Ratio Indexed EPS Growth
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Source: FactSet. See Notes below.

CONCLUSION

We have generated strong outperformance in a period that has been tough for sustainability-focused indices
and stocks. Our valuation discipline helped us avoid commonly owned and expensively priced stocks that have
struggled in the past three years. With GIVES outperforming the MSCI Sustainable Impact Index by 47.3% over
the past three years, we believe we have proven the merits of an impact investing strategy that is deeply rooted
in value investing.

In addition to our solid financial performance, we have established a strong net zero framework and
stewardship program. As long-term shareholders (our average holding period has been 7-8 years), we are able
to effect change in such periods as shown by our recent work with Wesco.

Looking forward, we see significant opportunities due to our exposure outside of the mega-caps and given the
valuation and growth characteristics of our portfolio.

Our portfolio remains cheap at 13.4x forward earnings, even after our 31% return last year. That represents a
33% discount to the MSCI World Index for a portfolio that has achieved faster earnings growth.

Our current portfolio has a history of 8.1% earnings growth, 250 basis points better than that of the MSCI
World. While fundamentals can be ignored in the short term, we maintain our core belief that earnings
fundamentals are all that matters in the long term. If our companies keep compounding earnings, their stock
prices should follow. Additionally, if their growth continues to match or beat the MSCI World Index, their
valuations should expand too, increasing their stock prices even more.

That is the Lyrical way.

John Mullins and Dan Kaskawits
Portfolio Managers
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DISCLAIMERS:
General:

Past performance is not necessarily indicative of future results. Individual results may vary based on timing of
investments and/or other factors. There is no guarantee that the investment objective of our strategy will be achieved.

This document is confidential and does not convey any offering or the solicitation of any offer to invest in the strategy
presented. Any such offering can only be made following a one-on-one presentation, and only to qualified investors in
those jurisdictions where permitted by law.

The information included in this document is not being provided in a fiduciary capacity, and it is not intended to be, and
should not be considered as, impartial advice.

“Forward-looking statements” contained herein can be identified by the use of forward-looking terminology such as
“may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives
thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events,
results or actual performance may differ materially from those reflected or contemplated in such forward-looking
statements. Nothing contained herein may be relied upon as a guarantee, promise, or assurance or as a representation as
to the future.

» o« »u

Certain information contained herein has been obtained from third party sources and not independently verified by
Lyrical. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of
such information. While such sources are believed to be reliable, Lyrical does not assume any responsibility for the
accuracy or completeness of such information. Lyrical does not undertake any obligation to update the information
contained herein as of any future date.

More complete information about our products and services is contained in our Form ADV, Part 2
Registration with the SEC does not imply a certain level of skill or training.

Disclosed holdings:

Lyrical disclaims any duty to update historical information included herein, including whether we continue to hold
positions that are mentioned. In the interest of our clients, reporting as to positions in transition (being purchased or
sold) is lagged at our discretion. Generally, securities which have not been purchased for all accounts are not reflected as
held and sales of positions which remain in any client accounts similarly are not reflected.

Specific investments described in this document do not represent all investments by Lyrical. You should not assume that
investment decisions we include were or will be profitable. Specific investment examples are for illustrative purposes
only and not necessarily representative of investments that will be made in the future. A list of all prior investment
recommendations is available upon request.

Model or hypothetical performance:

Where we provide information about performance that is not the actual performance results of our investment strategies
(such as where we show the results of price-to-earnings quintiles), please note that there are substantial additional
limitations inherent in using such performance information. Those include, but are not limited to, that actual trading and
the associated expenses did not occur, that market conditions change over time, and that no investor had the actual
performance presented.

IMPORTANT NOTES:
Index Information:

Any indexes and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, reflect
reinvestment of income and dividends and do not reflect the impact of advisory fees. Investors cannot invest directly in an
index. Comparisons to indexes have limitations because indexes have volatility and other material characteristics that
may differ from those of Lyrical’s strategies.

The MSCI World Index is an equity index which captures large and mid cap representation across 23 developed market
countries around the world. With 1,480 constituents, index covers approximately 85% of the free float-adjusted market
capitalization in each country.
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The MSCI World Value Index captures large and mid cap securities exhibiting overall value style characteristics across 23
Developed Markets countries around the world. The value investment style characteristics for index construction are
defined three variables: book value to price, 12-month forward earnings to price and dividend yield.

The MSCI World Equal Weighted Index represents an alternative weighting scheme to its market cap weighted parent
index, the MSCI World Index. The index includes the same constituents as its parent (large and mid cap securities from 23
Developed Markets countries*). However, at each quarterly rebalance date, all index constituents are weighted equally,
effectively removing the influence of each constituent’s current price (high or low). Between rebalances, index constituent
weightings will fluctuate due to price performance.

The MSCI World Sustainable Impact Index is an equity index whose holdings address at least one of the world’s social and
environmental challenges, as defined by the United Nations Sustainable Development Goals. To be eligible for inclusion in
the Index, companies must generate at least 50% of their sales from one or more of the Sustainable Impact categories and
maintain minimum environmental, social and governance (ESG) standards. The parent index is the MSCI ACWI.

The S&P 500® is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 500 leading companies and
covers approximately 80% of available market capitalization.

Indexed EPS

The chart on page 7 depicts the historical change of earnings per share of the companies comprising the LAM GIVES
portfolio as of December 31, 2025 using current composite share holdings as of that date. This chart also shows the
change in earnings per share of the MSCI World Index and MSCI World Value* over the same period. Earnings per share is
computed using consensus earnings data, which include certain adjustments from reported, GAAP earnings. Periods
marked with an “E” include estimated earnings per share. LAM Global portfolio holdings are included from the earliest
date of their available data.

Past performance is not necessarily indicative of future results.

LAM - GIVES results are unaudited and subject to revision, are for a composite of all accounts. Net returns include a 0.85%
base fee and show all periods beginning with the first full month in which the advisor managed its first fee-paying account.

Annualized Returns 1Year 5 Year 10 Year ITD (6/1/2020)
LAM - GIVES, Net +31.03% +9.89% N/A +15.26%
MSCI World +21.09% +12.15% N/A +15.53%
MSCI World Value +20.79% +11.35% N/A +13.93%
MSCI World Equal Weighted +21.41% +7.83% N/A +11.69%
MSCI World Sustainable Impact +19.76% -0.09% N/A +6.96%




