Rolling Excess Performance
Russell 1000 Growth Index and Russell 1000 Value Index
12 Months Rolling Periods From July 1, 1981 To December 31, 2020
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Since inception using monthly returns
-60.0 % Standard Inception
Return Deviation Date
Russell 1000 Growth Index 12.19 17.04 01/01/79
Russell 1000 Value Index 11.78 14.82 01/01/79
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. Russell 1000 Growth Index Outperformed Russell 1000 Value Index Outperformed

Source: Investment Metrics

Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
Russell Midcap Growth Index and Russell Midcap Value Index
12 Months Rolling Periods From July 1, 1988 To December 31, 2020

Rolling Excess Performance
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Since inception using monthly returns
-60.0 % Standard Inception
Return Deviation Date
Russell Midcap Growth Index 11.80 20.05 01/01/86
Russell Midcap Value Index 11.50 16.28 01/01/86
-75.0 %
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. Russell Midcap Growth Index Outperformed Russell Midcap Value Index Outperformed

Source: Investment Metrics

Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
Russell 2000 Growth Index and Russell 2000 Value Index
12 Months Rolling Periods From July 1, 1981 To December 31, 2020

Rolling Excess Performance
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Since inception using monthly returns
-60.0 % Standard Inception
Return Deviation Date
Russell 2000 Growth Index 10.38 22.52 01/01/79
Russell 2000 Value Index 12.45 17.99 01/01/79
-75.0 %
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. Russell 2000 Growth Index Outperformed Russell 2000 Value Index Outperformed

Source: Investment Metrics

Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
S&P 500 Index vs Russell 2000 Index
12 Months Rolling Periods From July 1, 1980 To December 31, 2020

Rolling Excess Performance
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. S&P 500 Index Outperformed
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Since January 1, 1979 using monthly returns

R Standard
eturn e
Deviation
S&P 500 Index 12.12 15.07
Russell 2000 Index 11.62 19.73

12/06  9/08 6/10 3/12 12/13 915 6/17 319 12/20

Source: Investment Metrics
Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an

investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
MSCI EAFE Index and MSCI Emerging Markets Index
12 Months Rolling Periods From January 1, 1990 To December 31, 2020

Rolling Excess Performance
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. MSCI Emerging Markets Index Outperformed

Since January 1, 1988 using monthly returns

Standard
Return e
Deviation
MSCI EAFE Index 5.86 16.87
MSCI Emerging Markets Index 10.92 2242
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Source: Investment Metrics
Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid O
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on

sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an

investment adviser does not constitute an endorsement of the firm by securities requlators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
MSCI EAFE Growth Index and MSCI EAFE Value Index
12 Months Rolling Periods From July 1, 1976 To December 31, 2020

Rolling Excess Performance
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Since January 1, 1975 using monthly returns
-60.0 % Return Star_!de_ird
Deviation
MSCI EAFE Growth 9.14 17.24
MSCI EAFE Value 10.95 17.41
-75.0 %
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. MSCI EAFE Growth Index Outperformed MSCI EAFE Value Outperformed

Source: Investment Metrics

Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.



Rolling Excess Performance
S&P 500 Index and MSCI ACWxUSA Index
12 Months Rolling Periods From January 1, 1990 To December 31, 2020

Rolling Excess Performance
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Since January 1, 1988 using monthly returns
-60.0 % Return Standard
Deviation
S&P 500 Index 11.01 14.49
MSCI AC World ex USA 6.27 16.98
-75.0 %
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. S&P 500 Index Outperformed . MSCI AC World ex USA Outperformed
Source: Investment Metrics
Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid O

as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities requlators nor does it indicate that the adviser has attained a particular level of skill or ability.



