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Philosophy/ Process

BFM believes that public equity returns of individual companies should mirror the Composite Statistics
underlying returns of the businesses when held for long periods of time. As such,
companies with attractive economics and remvestmept oppo_rt_umtles provide compelllpg 11% ;o9 B8l% 91% 85%
returns to shareholders, particularly when the market is mispricing the long-term potential Turnover Au;ha Bem | Active  Down Up
of the business. Finding such unique opportunities requires hard work and patience; Ratio Share | Capture | Capture
however, with thorough and independent research, it is possible to identify a select Note this is a 3-year average based on monthly data
number of companies to invest in.
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shown are actual composite returns. The High Quality Dividend Appreciation Composite contains only accounts fully invested in the & N d«x\e o

strategy. Net-of-fee returns are calculated using actual management fees (the fees paid by clients may be higher or lower than the
actual fees reflected in the net-of-fee composite returns). Performance returns reflect the reinvestment of dividends and other
earnings. Past performance is not indicative of future results. It should not be assumed that future performance of any investment
strategy, including the investment or investment strategies recommended by BFM Capital or in this presentation will be profitable or
will correspond to any index or past performance. There are inherit limitations in comparing our equity composite performance to
benchmark indices. Particularly, a client account invested in any of BFM Capital's equity strategies will hold fewer securities, have . .
less diversification across industries, and have different sector weightings than the benchmark index. Past performance is not Sector Welghtlngs
indicative of future results.
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Revenue (5 year) 10% 7% s
Free Cash Flow (5 year) 11% 6%
Dividend (5 year) 12% 8% Investment Team
Valuation
Free Cash Flow Yield 3.8% 3.4% Brad M. Weafer, CFA
EV/EBITDA (TTM) 18.1x 14.0x Chief Investment Officer, Portfolio Manager
Dividend Yield 1.8% 1.8% BradW @BFMinvest.com
Market 617-275-0318
Market Cap $58.7B $31.0B
Beta 0.9 1.0 Timothy J. Farina, CFA
Source: BFM estimates, Capital IQ, Bloomberg, Results are median weighted with the exception of dividend yield Research Analyst
and Beta.
Advisory services are provided to certain institutional clients through BFM Capital doing business under Boston . :
Financial Management LLC. Boston Financial Management, LLC is a registered investment adviser with the Securities Timothy M. Robinson, CFA
and Exchange Commission. To request a copy of BFM's firm brochure free of charge please contact the firm at 617-338- Research Analyst

8108 or info@bmfinvest.com Additional information about BFM is also available on the SEC's website at
www.adviserinfo.sec.gov.
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Annual
Performance Annual
Results Performance Total
Composite Results Benchmark Composite  Firm Assets
“Pure Gross” Composite Equity Composite  Composite Index Number of Assets (USD) (USD) % of Wrap
Supplemental Net Benchmark Dispersion  3-Yr St Dev  3-Yr St Dev Accounts (millions) (millions) Assets
2022 -15.80% -16.48% -18.11% 0.54% 19.37% 21.16% 14 $8.80 $3,684.2 0.0%
2021 27.92% 26.92% 28.70% 0.39% 15.60% 17.41% 21 $12.80 $3,789.4 19.3%
2020 18.78% 17.91% 18.40% 0.45% 16.37% 18.80% 7 $6.20 $3,220.2 27.3%
2019 39.23% 38.17% 31.49% 0.47% 11.52% 12.11% 12 $13.00 $2,714.2 24.2%
2018 -2.97% -3.71% -4.38% 0.26% 10.42% 10.80% 9 $9.70 $2,220.0 38.5%
2017 22.16% 21.34% 21.83% 0.50% 8.82% 9.92% 8 $27.40 $2,169.8 20.1%
2016 13.40% 12.59% 11.96% 0.68% 9.42% 10.59% 12 $27.50 $1,853.0 22.2%
2015 3.75% 3.03% 1.38% 0.41% 9.70% 10.50% 10 $25.20 N/A 26.8%
2014 12.67% 11.88% 13.45% 0.30% 8.80% 9.20% 7 $23.70 N/A 30.8%
2013 32.22% 31.19% 32.53% - 9.90% 12.70% 6 $21.40 N/A 32.3%
2012 9.55% 8.83% 17.51% - 12.60% 15.50% 3 $15.50 N/A 39.4%

Boston Financial Management, LLC (doing business as BFM Capital) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Boston Financial Management, LLC has been independently verified for the periods January 1, 2000, through
December 31, 2021. The verification reports are available upon request.

A firm that claims compliance with the GIPS standards must establish policies and procedure for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm's policies and procedures related to composite maintenance, as well as the calculation, presentation, and distribution of
performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it
warrant the accuracy or quality of the content contained herein.

Boston Financial Management (BFM) is an independent wealth management firm that provides investment management, financial planning, estate planning, and trust services
to individuals, families, endowments, nonprofits, and institutions. BFM is an investment advisor registered with the Securities and Exchange Commission under the Investment
Advisers Act of 1940. Registration does not imply a certain level of skill or training. BFM manages a variety of equity, fixed income, and alternative investments for clients
located primarily but not exclusively in the United States. Emerson Investment Management was an independent, Registered Investment Advisory firm, which managed equity,
balanced, and fixed-income portfolios. On April 29, 2016, Boston Financial Management acquired Emerson Investment Management (EIM). Prior to their acquisition by BFM,
EIM claimed compliance with the Global Investment Performance Standards (GIPS®) and was independently verified for the periods January 1, 2000, through December 31,
2015. Therefore, total firm assets prior to 2016 are shown as N/A because the firm no longer exists.

Future results may or may not equal these historical results. The actual return and value of an account will fluctuate and at any point could be worth more or less than the
amount invested. Individual account performance will vary according to individual client investment objectives.

This composite includes all portfolios that have an equity exposure of 75% or more and are fully invested in High-Quality Dividend Appreciation Strategy. This strategy invests
in companies with strong competitive positions and attractive growth opportunities paying a growing stream of dividends to investors. These portfolios have no fixed income or
alternative exposure and have an account minimum of $200,000. As of January 1, 2020, if a portfolio’s cash is more than 5% higher than the strategy’s target cash level, the
portfolio will be excluded from the composite. As of January 1, 2020, this composite no longer has an account minimum.

The index is the S&P 500 Index. Prior to January 1, 2015, the index was the Russell 1000 Value Index. The benchmark was changed to better reflect the risk/return profile of
the composite. All index performance numbers include reinvested dividends. The Indices are unmanaged and do not reflect the deduction of advisor fees. It is impossible to
duplicate the returns of the benchmark indices.

The three-year annualized standard deviation measures the variability of the composite, and the benchmark returns over the preceding 36-month period.

The composite was created on June 30, 2014 and has an inception date of June 30, 2004. The U.S. Dollar is the currency used to express valuations and performance. The
firm maintains a complete list and description of composites, which is available upon request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. “Pure Gross” returns, presented as supplemental
information, include trading costs for all portfolios except for bundled fee (wrap) portfolios, which do not pay trading costs. Net-of-fee performance is calculated using actual
management fees and for bundled-fee portfolios includes the wrap sponsor’s fee. Composite and benchmark returns are presented gross of withholding taxes on foreign
dividends, if any, and reflect the reinvestment of income and other earnings. The Number of Accounts and Composite Assets columns include only the accounts that were in
the composite at the end of the year. The annual composite dispersion presented is an asset-weighted standard deviation calculated only for the accounts in the composite for
the entire year. It is not shown for the years 2011 through 2013 because the composite contained fewer than five portfolios for the full year. Policies for valuing investments,
calculating performance, and preparing GIPS Reports presentations are available upon request. Past performance is not indicative of future results.

BFM’s management fee schedule is as follows: 1.20% on the first $2 million, 1.0% on assets between $2 million and $4 million, and 0.80% on assets between $4 million and
$6 million and 0.60% thereafter. Wrap program total fees can be up to 3.00% based on assets under management. Wrap program fees include management fees, transaction
costs, custodial fees, and consulting services. Actual investment advisory fees incurred by clients may vary. Additional information on BFM’s investment management fees
can be found on Part 2A on form ADV.
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