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\WHAT WE BELIEVE

We believe the most powerful force in investing is
compounding cash flows. Argent invests in high
quality, attractively valued businesses that can
thrive in an ever-changing world. We call these
enduring businesses.
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INVESTMENT OBJECTIVE AND STRATEGY

Our Mid Cap strategy combines the art (deep fundamental research) and science
(Argent Alpha Model) of investing to find the right companies, in the right sectors, at
the right time, with the hope of owning them forever.

Argent's Mid Cap process results in a concentrated, low turnover portfolio consisting
of 40-50 companies. The goal of the strategy is to outperform the Russell Midcap

To us, an enduring business.. Index over the long term.

is growing cash flows, PERFORMANCE
has a durable competitive advantage, and
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To capitalize on the power of compounding, we
build concentrated, low turnover portfolios of 25%
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Firm AUM: $3.9 Billion
Argent Mid Cap AUM: $256 Million 10% -
Argent Mid Cap Inception: 03/31/2014 5% - |
0% - ,
|NVESTMENT TEAM 3Q24 YTD 1Year 3 Year 5 Year" 10 Year” InCSelnqe -
ption
. . m Argent Mid Cap (Net) 9.34% 16.63% 36.70% 10.31% 16.09% 13.25% 12.63%
Mld Cap POI’th'.IO Team Russell Midcap 9.21% 14.63% 20.33% 5.75% 11.29% 10.19% 10.01%

*Annualized | **Since Inception, 03/31/2014 Annualized
The GIPS Report including additional disclosures is located at the end of this document.
Past performance is no guarantee of future results.

Kirk McDonald, CFA
22 Years Experience

Portfolio Manager

Bill Weeks, Ph.D., CFA Senior Research Analyst,

19 Years Experience Quantitative CHARACTERISTICS Argent Mid Russell
One Argent - Intentional Collaboration Cap Midcap
Kenneth H. Crawford Portfolio Manager Number of Holdings 42 81

33 Years Experience Weighted Avg Market Cap $28,025 MM $26,310 MM

Jed Ellerbroek, Jr., CFA Portfolio Manager

19 Years Experience Forecasted P/E 19.8x 17.6x
Scott A. Harrison, CFA Portfolio Manager Price to Book Ratio 53 29X

27 Years Experience Price to Sales Ratio 2.1x 18X
Peter Roy, CFA - Portfolio Manager Estimated Sales Growth (NTM) 7.7% 55%

25 Years Experience

. . Estimated EPS Growth (NTM) 12.1% 0.6%

Brian Reynolds, CFA, CFP Senior Research Analyst

17 Years Experience Statistical Summary Argent Mid Russell
Steven K. Smith, CFA Senior Research Analyst (Since Inception as of 03/31/14) R Mlieezr

10 Years Experience Beta 1.06 100
Jacob Clinkenbeard Research Analyst R-S d 0.92 100

New 6/2024 “>quare 9 '
Parker Moses, CFA Research Analyst Standard Deviation 18.77% 17.03%

3 Years Experience Up Capture 112.66% --
Ward Brown Director of Portfolio Down Capture 100.19% __

28 Years Experience

Engagement
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TOP TEN HOLDINGS SECTOR ALLOCATION

Argent Mid Cap Argent Mid Cap Russell Midcap
Weight (%) Weight (%) Weight (%)

Fair Isaac Corporation 62 Communication Services -- 351
Builders FirstSource, Inc. 38 Consumer Discretionary 16.01 10.92
CDW Corporation 37 Consumer Staples -- 5.04
Cintas Corporation 37 Energy 1.43 4.06
D.R. Horton, Inc. 35 Financials 13.59 15.67
Copart, Inc. 33 Health Care 12.28 10.22
HCA Healthcare, Inc. 30 Industrials 2955 17.39
TopBuild Corp. 2.8 Information Technology 2113 12,51
Houlihan Lokey, Inc. 28 Materials - 593
Fortinet, Inc. 28 Real Estate 4.64 8.08

Utilities -- 576

Cash 0.48 --

2005 3433 3306 30.54 1440 1289 31 57 3005 061

2018 -11.37 -11.63 -5 1340 1108 25 21 2547 040

2007 25655 2514 1852 1124 10,36 19 7 2.5g8 Q=7

2mE 1312 1277 1380 A P A 17 20 2,604 DT

2015 -07a -128 -244 NS A N A 11 1 23657 LA

2014 13-31-14 B0 12-31-19) [=1= =] 043 g.30 A [ 1 1 2817 [y
Thres -Year Annualized 1143 1105 (=
Frwe -Year Annualized 17.64 17.30 1268

3rd Quarter 2024 940 Q34 921 22.20 1g.38 56 2458 3750

Rolling 1 — Year 3701 3570 29.33
Relling 3 — Year 1053 1031 575
Rolling 5 - Year 1542 15095 1129
Rolling 10 - Year 1362 1325 1015
Since Inception Annualized 1301 1263 1001

Disclosures

1 Argent Capital Management. LLC ("Argent” is a registered imvestment adviser with United States Securities and Exchange Cormmission in accordancs with the
Ivestment Advisers Act of 1gu0. As of October 2022, Argent was redefined to exclude the wrap division Argent claims compliance with the Global Investment
Performance Standards (GIPSaE) and has prepared and presented this report in compliance with the GIPS standards. Argent has been independently werified for the
pericds January 1. 2003 through Decsmber 31, 2022 A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all
the applicable requirements of the GIPS standards. WVernfication provides assurance on whether the firm's policies and procedures related to composite and pooled fund
maintenance, a5 well as the caloulation, presentation, and distribution of performnance, have been designsd in compliancs with the GIPS standards and hanvee besn
implementad on a fimmewids basis. The Argent Mid Cap Composite has had a performance examination for the pencds March 31, 2014 through Decsmber 31, 2022 The
wverification and performancs sxamination reports are available upon request GIPSE is a registeraed tradesmark of CRA Institute. CRA Instibute does not endorse or
promots this organization, mor does it warrant the accuracy or guality of the content contairsd hersin

2. This composite represents imvestment performance for portfolios in LS. equities with strong eamings and mid-capitalization, for which Argent has sole imeestment
discretion. Portfolios typically include 20-50 equity holdings and cash targsted to be less than 10% of total portfolio walue. This composite inception date i= March 2014
and was created in April 2015 A list of composite descriptions and broad distribution pocled funds are available upon request

3 The benchmark is the Russell Mid Cap® Index which measures the performancs of the mid-cap segment of the ULS. equity universe. it includes approximately 800 of
the smallest securities in the Russell 1000 Index. Russell investment Group is the source and cemer of the Russell Index data contained or reflected in this material and all
trademarks and copyrights related thersto. The presentation may contain confidential information and unauthorized wse, disclosurs, copying. disseminaticn or
redistribution is strictly prohibited. This is a presentation of Argent Russell Investment Group is not responsibls for the fommatting or configuration of this matsrnial or for
ary inaccuracy in Argent s presentation thereof.

&4 Valuations are computed and perfomance reported in LS. currency. Perfommancs resulis are total retum, e include the reimeestment of all income, including but not
limited to dividends recsived). Policies for valuing imvestments, caloulating perfomance, and preparing GIPS Reports are available upon request Past performance is no
guarantee of future results. There is Nno guarantee that strategies, systems. indicators. or signals will result in profits or that they will not result in a full loss or losses. All
investors are advised to fully understand all risks associated with amy kind of investing they choose to do

5 Gross-of-fee retums are presented before management and certain custodial fess. but after all trading exgpenses except wihere commissions hawve been waived or for
accounts with asset-bassd-pricing fees. Net-of-fee performance is calculatsd by reducing gross perfommancs by actual managesment fees incurred and any asset-bassd-
pricing fees for applicabls portfolics as assst-basad-pricing fess are considered a trading sxpenss. The composite includes portfolios that pay a fee based ona
percentacgs of assets under managsment. The composite included accounts with asset-basaed-pricing fess which representsd appros. 4% (2016, 2007, 2% (20181, 155 (20190,
and <1% 020 of composite assets. The composite included portfolios where commissions were waived representing apopros. 1756 (20150, 1873 (20200, 30% (2020, 347
2022, and 38% (20230 of composite assets.

6. Standard annual advisory fees are calculated as a percentage of as=ets under management according to the following scheduls: 1% on the first S1b4, 80% on the nesxdt
%z2hd, G65% on the balance thereafter, although fees may be negotiated or waived in certain circumstances. Non-fee-paying accounits are reduced by a model fes derived
by applying the standard fee schedule in effect for the respective periodl

7. Internal dispersion is calculated using the asset-weighted standard deviation of all portfolios that were included in the composite for an entire year, net of fees. The
three—year annualized standard deviation measures the vanability of the composits and the benchimark retums owver the preceding 386-month pesricd. The extemal
desdiation is basaed on the 3&-month gross-of-fees retums of the composits and the benchmark
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