MAP US Multi-Cap Value
Strategy Overview
Inception: 12/31/2001

Information & Performance Data As of:
3rd Quarter-End, 2020
Managed Asset Portfolios (MAP) is an independent SEC-registered investment advisory firm with a commitment to global value
investing. With successful beginnings as a Single-Family Investment Office for one of the wealthiest families in North America, we
opened our doors to outside investors in 2001. Today we proudly service families, family offices and institutions.
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Strategy Description

MAP US Multi-Cap Value
The MAP US Multi-Cap Value strategy seeks to generate long-term growth of
capital by investing in a diversified portfolio of U.S. equities using a multi-cap,
focused, value strategy. The firm follows a “go anywhere there is value” strategy
and is not limited by market capitalization.
MAP follows a bottom-up approach to its portfolio construction process. However,
we recognize market cycles may be influenced by economic anomalies which can
either be short-term in nature, or longer-term trends. We relentlessly seek to
invest in quality businesses that have become unpopular with investors because of
temporary issues and where our research uncovers a catalyst that leads us to
believe the temporary issues will be resolved favorably over a longer cycle.
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MAP’s Representative Client Types/Relationships

➢ Individual (High Net Worth)

➢ Ultra-High Net Worth (UHNW)

➢ Public Pension Plan (DB)

➢ Investment Fund (Offshore Trust)

➢ Charitable Trust/Foundation

➢ Sub-advised, ‘40 Act Mutual Fund

➢ University Endowment

➢ Manager-of-Manager Program

➢ Multi-Family Office (MFO)

➢ Family Foundation

➢ Registered Investment Adviser (RIA)

➢ Broker-Dealer
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Key Competitive Advantages
Deliberate, decisive, & diligent…

➢ We are an opportunistic manager, finding the most appealing risk/reward scenarios
•

Firm Overview

Our focus is differentiated by an approach that is not limited to a singular technique
when calculating a company’s intrinsic value. We incorporate multiple valuation
disciplines accompanied by quantitative research to help identify the best approach
for each specific scenario. This process helps us to identify opportunities that fall out
of the traditional value manager’s universe.

➢ We incorporate a thorough screening process & strict risk management:
•

Each security must pass our rigorous screening process – in addition to having a catalyst to
help avoid the proverbial value trap.

➢ Our process is proven & repeatable:
•

With an inception year of 2001, our ability to navigate bull and bear markets while
preserving capital is dependent upon utilizing our process of strategically evaluating
individual securities while maintaining a multifaceted approach that has a value and quality
tilt. Our approach produces strategies and returns that are differentiated from our
benchmarks.

➢ We have an experienced, cohesive investment team:
•

Our three portfolio managers have all worked together for nearly 25 years, & our
investment team has over 100 years of experience combined. In addition to being a 100%
employee owned firm, we invest alongside our clientele. Our entire team is driven,
together, with a common interest: to be thoughtful, deliberate, decisive, & diligent.
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Our History of Successful Investing
Managed Asset
Portfolios (MAP)
founded by
Michael Dzialo

Implemented Advent® &
Moxy® portfolio
management,
measurement &
reporting systems

2000 2001

2002

2003

2004

2005

2006

2007

Launched Global
Equity and Global
Balanced mutual
funds

2008

2009

2010

2011

2012

2013

2014

2015

2016

Global Balanced
strategy achieved
“Top Guns, Manager
of the Decade”
status for the 2nd
consecutive tenyear period ***

2017

2018

2019

Global Equity strategy
achieved “Top Guns,
Manager of the
Decade” status for
the 5th time in 6
years***

GIPS (Global
Investment
Performance
Standards)
compliant*

Global Equity strategy
outpaced benchmark
by over 1300 basis
points**
Opened
Chicago, IL office

Global Balanced and US
MultiCap strategies
achieved “Top Guns,
Manager of the
Decade” status***

* Managed Asset Portfolios, LLC claims compliance with the Global Investment Performance Standards (GIPS®). To obtain a compliant performance presentation and/or the firm’s list of composite
descriptions visit our website at www.managedassetportfolios.com or call us directly at (248) 601-6677. **For detailed performance information please see Annual Disclosure Presentation on pages
27 & 28 in the Appendix. ***For detailed information on awards please see the Awards Disclosure page 29 in the Appendix.
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Firm Overview

Launched Global
Equity, Global
Balanced & US
Multi-Cap Value
strategies

Global Equity strategy
achieved “Top Guns,
Manager of the Decade”
award for the 4th
consecutive ten-year
period ***

Experienced & Cohesive Investment Team
Our 3 Portfolio Managers have been together for nearly 25 years….

Peter J. Swan
Portfolio Manager, International Equities

Karen M. Culver
Senior Portfolio Manager

31+ Years of Investment Experience

27+ Years of Investment Experience

29+ Years of Investment Experience

Michael’s leadership and entrepreneurial spirit, grounded in
more than a quarter century of investing experience, was
instrumental in the founding of Managed Asset Portfolios and
the building of a successful and growing team – the backbone
of the firm’s current and continued success. Michael leads the
Portfolio Management team, guides the strategic direction of
MAP and sets the tone for our culture of excellence.

Pete joined MAP in 2002 as a Senior Portfolio Manager. With
a sincere passion for the markets and thorough knowledge of
financial analysis, business development, strategic planning
and capital markets, Pete focuses on analyzing International
Equities, scouring the globe for undervalued securities in
Developed & Emerging Markets.

Karen joined MAP in 2001. As a Senior Portfolio Manager, she
shares responsibility for researching new investment ideas as
well as current portfolio holdings with a focus on health care,
consumer, retail, utility sectors, among others. By focusing on
potential growth drivers and cash flows, she examines the
financial conditions of companies around the globe. Karen
also assists in the interpretation and projection of market .

JOHN F. DALTON, CFA
Assistant Portfolio Manager & Senior
Research Analyst

ZACHARY S. FELLOWS, CFA
Assistant Portfolio Manager & Senior
Research Analyst

27 years of industry experience
13+ Years with MAP

Zack joined MAP in 2015 and has become a
key member of our Portfolio Management
team, researching and analyzing companies,
sectors and economic trends.

John earned a Bachelor’s degree with a
Finance specialization from Marquette
University and an MBA from the University
of Chicago.
John is a Chartered Financial Analyst (CFA),
member of the CFA Society of Chicago.

Firm Overview

Michael S. Dzialo
President & Chief Investment Officer

Zack earned a Bachelor’s degree in Finance
from Wayne State University where he
graduated with Summa Cum Laude honors.
Zachary is a Chartered Financial Analyst
(CFA), member of the CFA Society of Detroit.
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US Multi-Cap Performance
Growth of a Hypothetical $1,000,000 Investment
(since inception, gross)*

$7,500,000
$6,583,263

MAP US Multi-Cap Value Composite
$6,500,000
MSCI USA Index*

Firm Overview

$5,500,000
$4,360,222
$4,500,000

$3,500,000

$2,500,000

$1,500,000

$500,000

MAP US Multi-Cap
MSCI USA Index

2010
13.28%
15.45%

2011
3.11%
1.99%

2012
11.79%
16.13%

2013
2014
26.24% 8.95%
32.61% 13.36%

2015
0.30%
1.32%

2016
21.88%
11.61%

2017
21.94%
21.90%

2018
2019
YTD
-0.08% 31.48% -4.72%
-4.50% 31.64% 7.27%

*Performance is shown gross of fees and does not reflect the impact of advisory fees. Actual returns will be reduced by advisory fees and other expenses. Advisory fees are described in MAP’S Form ADV. For detailed performance
information please see Annual Disclosure on page 27 in the Appendix.
The continued impact of the novel coronavirus COVID-19 could extend for an undetermined amount of time resulting in a substantial economic downturn and negatively affect worldwide economic conditions. The full extent of COVID19’s impact remains uncertain and difficult to predict. Any such impact could adversely affect the future investment performance of the composite.
Past performance is no guarantee of future results.
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MAP’s Investment
Philosophy & Process
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MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable
Opportunity
Set

Investment Philosophy & Process

Value Drives our Search Process – What is the Definition of Value?
Run high level quant screens for “value.” Identify liquid and tradeable securities
across all capitalizations.

Developing Domestic Themes: Focus on the Structural & Avoid the
Cyclical.
Identify sector, industries, and sub-industries which will be well
positioned for long term opportunities and avoid those with
impediments.

5,000

3,000

Conduct In-Depth Fundamental Research - Buy Good
Businesses.
Take a deeper dive into the fundamentals. Apply the necessary
models to further understand intrinsic values, and the margin of
safety.

1000

Identify a Catalyst(s) - Avoid the Value Trap.
Constantly review buy & watch list, along with
current positions to see what is driving
organizational changes.

Have Conviction – Construct a
Concentrated Portfolio.

On-Going Monitoring & Risk Management

300

15-25
10

MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

Through a typical value screen we seek to separate “growth” from “value.” We achieve this
by screening for sector, industry, & company specific metrics.

Seeking to avoid the permanent impairment of capital, we narrow our investable universe
by eliminating the “red flags.” It is just as important to focus on what not-to-own, rather than
what-to-own.

Quantitative
Screening

Our initial investment universe is trimmed from 5,000 to 3,000. Below are the questions
we ask when screening for a security:

Questions…

Variables…

Is the security tradable?

# of days to enter/exit

Is it liquid enough?

Free Float Capitalization

Will we be able to exit the position without penalty?

Capacity Constraints

What particular statistics are applicable when screening
for value?

Sector specific, industry specific, & company specific
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MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

Focus on the structural and avoid the noise (cyclical).
We are long term investors. We seek to take advantage of structural trends by investing in cyclical mispricings.
Our investable universe will assist us in recognizing opportunities and impediments.

Developing
Domestic
Themes

Our Domestic Themes

Quantitative Support

Tepid Economic Activity Will Continue

Excess Amount of Public
& Private Debt

Innovation & Technology Will Be a Critical Differentiator Between
Companies – Both Positive and Negative

Exponential Growth Rate of New
Technologies

Contraction of the Middle Class - Developed Nations

Excess Public Debt

Interest Rates & Inflation To Moderately Rise Off Historically Low
Base

Excess Amount of Debt

Long-Term Currency Diversification Away from the U.S. Dollar As a
Means To Reduce Long-Term Volatility

Easy Monetary Policies
Global Central Banks

From 4,000-5,000 to Approximately 1,000
12

MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

We seek to identify companies which have management who act as good stewards of
capital. At approximately 1,000 securities, we begin to dive deeper into the balance
sheets, income statements, et cetera.

Conducting
Fundamental
Research

What are the drivers of profitability?

What is the private market valuation?

What are the sector specific drivers?

What would the breakup value be?

What is the intrinsic value?

How has management extracted value?

Metrics – Tools -- Analysis

Earnings

Historical Growth Rates

Book Value

Industry/Sector Health

Tangible Book Value

Competitive Environment

Sales

Regulatory Environment

EBITDA

Margin Analysis

Cash Flow Analysis

Free Cash Flow, Operating Cash Flow

Dividend Analysis

New Products/ Patents / Expiration

Market Position/ Share

Supply Chain Analysis

Liquidity Position / Leverage

Organization Structure
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MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

Don’t Get Caught in the Value Trap.

Identifying
Catalysts for
Change

Changes drive markets; Capitalism thrives when capital is efficiently
and effectively deployed. We focus on value, but not all value
investments are created equally.
We believe that having a catalyst is key to avoiding the value trap.
These catalysts may come in various forms, such as industry
consolidation, new management team or new product cycle.

Example of a Catalyst

RecentExample

Industry Consolidation / Potential Spin-Off / Infrastructure
Spending Beneficiary

MDU Resources

Shareholder Activism

Ebay

New Product

Apple
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MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

All of our securities compete for a position in the portfolio. We seek to turn our
portfolio over about once every 1-3 years.
Portfolio
Construction

After a security has passed through our rigorous evaluation
process it may be placed on our watch list – or on our buy list…..

Large
Cap

Watch List
150 - 200

Portfolio
15-25
Stocks

Mid-Cap

SmallCap

On-Going Risk Management & (Re)Valuation
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MAP’s Equity Investment Process…
is Transparent, Disciplined and Repeatable

Investment Philosophy & Process

A Strong Sell Discipline Adds Value.

When…

We…

A stock trades at “premium” to intrinsic value

Review

and

Sell

A company experiences other-than-temporary
deteriorating fundamentals

Review

and

Sell

Catalyst(s) have been realized or eliminated

Review

and

Sell

If a stock declines 30% from its model weight cost basis

Review

and

Take
Action

If the aforementioned action is to add to the position, the
company has two quarters to demonstrate the drawdown
is temporary

Hold

and

Sell if not
temporary

If the stock declines an additional 10% from the time we
add to the position

Take
Immediate
Action

and

Sell
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Effective Risk Management is Vital
Investment Philosophy & Process

➢ Client constraints and exclusions: We start with the client’s Investment Policy
Statement and faithfully manage portfolios that are in compliance with client
guidelines.
➢ Portfolio Construction
• Typically own 15-25 securities
• Portfolio contains Small Cap, Mid Cap, and Large Cap Securities
• Initial Position Sizes Driven by Conviction Level/Risk Level/Variance of Catalyst
•
•
•

1.25% - 1.75% (Lowest Conviction/Highest Variance of Catalyst)
2.0% - 2.5% (Average Conviction/Average Variance of Catalyst)
2.75% - 3.25% (Highest Conviction/Lowest Variance of Catalyst)

➢ Portfolio Constraints
• Limit sector weights to 35 percent (at cost)
• Generally limit small-cap securities to 5 percent (at cost) and large cap to 8
percent (at cost)

➢ Ongoing Monitoring: We actively monitor valuations, and recent market events to
ensure the portfolios we manage continue to have the risk-return characteristics that
are consistent with our stated investment philosophy and process.
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MAP US Multi-Cap Value
Strategy Characteristics
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Portfolio Characteristics
As of 9/30/2020

Asset Allocation1,*

U.S.
Equities
95.1%

Composite1,*

MSCI USA Index

Communication Services

10.8%

10.7%

Consumer Discretionary

7.5%

12.2%

Consumer Staples

8.9%

6.7%

Energy

0.0%

1.9%

Financials

0.0%

9.4%

Health Care

7.7%

14.1%

Industrials

16.8%

8.1%

Information Technology
Developed
Materials
77.3
Real Estate

32.5%

28.8%

5.8%

2.5%

0.0%

2.8%

Utilities

10.0%

2.9%

Top Ten Holdings1,*

Equity Statistics1,*

Risk Statistics1,*

Microsoft

9.96%

Weighted Market Cap (mil)

Tetra Tech Inc

8.98%

PE

Johnson & Johnson

7.37%

eBay Inc

7.13%

Kratos Defense & Security

6.98%

Micron Technology Inc

6.05%

Cisco Systems Inc

5.71%

Greater than $10 billion

59.58%

Mosaic Co New

5.48%

$2 billion - $10 billion

39.47%

National Fuel Gas Company

5.15%

$500 million - $2 billion

0.00%

Bunge LTD

4.40%

Less than $500 million

0.95%

Beta vs. Benchmark

0.86

36.47

Sharpe Ratio2

0.63

Price to Sales

3.62

Alpha2

Price to Book

5.29

R2 vs. Benchmark

Dividend Yield
Turnover (TTM)

US Multi-Cap Value Strategy

Cash
4.9%

Equity Sector

331,790

1.33%
40.0%

Upside Capture

3.48%
0.81

Ratio3

Downside Capture

Ratio3

99%
89%

Capitalization Composition1,*

*See Page 28 for footnote disclosures.
The sample holdings mentioned above are provided only as a representation of our investment process. They are not meant to represent Managed Asset Portfolios’ holdings and do not represent a recommendation by us to buy or sell any or all of these
securities. Actual portfolios may contain some, none, or all of these securities. Managed Asset Portfolios, our clients and our employees may buy, sell or hold any or all of the securities mentioned.
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MAP US Multi-Cap Value Performance
Rolling 36-Month Return Analysis (December 31, 2004 – September 30, 2020)*

MSCI USA
(Gross)

190

190

Average 36-Month Annualized Return

12.33%

9.38%

Best 36-Month Annualized Return

32.89%

25.69%

Worst 36-Month Annualized Return

-5.00%

-14.90%

Standard Deviation of 36-Month Periods

7.55%

8.47%

Profitable Periods (%)

93.7%

85.8%

Average Profitable Period Return (Annualized)

13.29%

12.15%

6.3%

14.2%

-1.86%

-7.35%

Number of 36-Month Periods

Unprofitable Periods (%)
Average Unprofitable Period Return (Annualized)

*Performance is shown gross of fees and does not reflect the impact of advisory fees. Actual returns will be reduced by advisory fees and other expenses. Advisory fees are described in MAP’s
Form ADV. See Annual Disclosure Presentation on page 27 for additional information.

US Multi-Cap Value Strategy

MAP US Multi-Cap Value
(Gross)
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Return/Sortino Ratio – Multi Stat
US Multi-Cap Value Strategy
21

Return/Standard Deviation – Multi Stat
US Multi-Cap Value Strategy
22

Drawdown (Since Inception)
US Multi-Cap Value Strategy
23

Summary
MAP has a long history of successful investing
MAP has demonstrated organizational stability during our tenure as
an investment manager, which began in 2000
MAP has demonstrated stability of key personnel, primarily as a
result of our culture that helps us attract, motivate and keep the
right people
There is strong interest in our specialty—the active management of
global equity portfolios using a disciplined value approach

24

Appendix
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Example: Domestic Equity
Security Symbol:

INTC US Equity

Date of Initial Purchase:

Price

INTEL CORP
Information Technology
Semiconductors & Semiconductor
Semiconductors
USD
UNITED STATES
NASDAQ GS
Developed
ERNST & YOUNG LLP
$69.29
$43.63
0.95
21.6%
27.77
15.41
10.91
29,460,666
1610.4
Date of Initial Purchase
Current
$49.17

$51.37

Dividend Yield

2.68%

2.57%

Market Cap (mm)

209,120.01

218,476.61

Free Float Market Cap (%)

99.96%

99.96%

Trailing P/E

9.51

10.25

P/Sales

2.68

2.80

P/B

2.55

2.66

P/CF

5.59

5.84

8.26

8.25

Valuation Ratios

EV/EBITDA
Data courtesy of Bloomberg on 10-06-2020

Covered Calls
Options available?
Option sale w/initial purchase?
MAP's Drivers
Thematic Filter
Catalyst(s)
Fundamental Driver(s)

Yes
No

Expanding Middle Class in Emerging Markets
New Products
EV/EBITDA, P/E, P/S, P/CF
Company Description
Intel Corporation designs, manufactures, and sells computer components and related products. The
company’s major products include microprocessors, chipsets, embedded processors and
microcontrollers, flash memory, graphic, network and communication, systems management software,
conferencing and digital imaging products.

Portfolio Manager Notes
Intel has historically been one of the leading semiconductor companies in the world from both a design
and manufacturing POV. However, the company has had a couple of costly manufacturing errors that
have allowed their competition to catch up. Furthermore, the company underinvested in GPU's, which
are now one of the fastest-growing segments of the market. With that, though, we believe that the
stock offers multiple avenues to high shareholder returns. The company is rolling out GPU products in
the HPC, HP, HPG, and LP segments. They have created a new transistor technology that is going to allow
for them to compensate for some of the shortcomings that have resulted from them lagging in their
process node transitions. While the company addresses the manufacturing issues and rolls out their new
products for both CPU's and GPU's, we believe the large moat created around their traditional x86
server chip business will sustain as the entire ecosystem is written using x86 code. We have initiated a
small position to help manage some of the uncertainty surrounding these new product rollout's which
we will be tracking closely to see if management can right the ship, and the products begin to gain share
in the different ecosystems.

The information contained herein represents our views as of the aforementioned date and does not represent a recommendation by us to buy or sell this security or any other financial instrument
associated with it. Managed Asset Portfolios, our clients and our employees may buy, sell or hold any or all of the securities mentioned. The above security is provided as a representation of our
investment process. We are not obligated to provide an update if any of the figures or views presented change.
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Company Details
Company
GICS Sector
GICS Industry
GICS Sub-Sector
Currency
Country
Exchange
Dev or Emerg
Auditor
52 week high
52 week low
Beta
Debt/Assets
ROE
ROA
Forward P/E
Volume
Average daily value traded (mm)
Stock Data

8/20/2020

MAP US Multi-Cap Value Composite
Annual Disclosure Presentation
MAP US MULTI-CAP VALUE COMPOSITE
ANNUAL DISCLOSURE PRESENTATION
Composite Assets1

3-Year Annualized EX-POST
Standard Deviation

Annual Performance Results
Composite

Total Firm
Assets
(millions)

USD
(millions)

Number of Accounts

2019

892

15.5

2018

691

2017

Gross

Net

MSCI USA

Composite
Dispersion

Composite

Benchmark

12

31.48%

30.21%

31.64%

N.A.

12.39%

11.98%

11.0

1

-0.08%

-1.06%

-4.50%

N.A.

11.82%

10.88%

654

11.1

1

21.94%

20.76%

21.90%

N.A.

11.48%

9.98%

2016

522

10.5

1

21.88%

20.68%

11.61%

N.A.

11.93%

10.67%

2015

436

10.5

1

0.30%

-0.71%

1.32%

N.A.

10.67%

10.47%

2014

413

14.4

1

8.95%

7.87%

13.36%

N.A.

8.97%

9.05%

2013

351

14.7

1

26.24%

25.02%

32.61%

N.A.

10.16%

12.03%

2012

281

11.8

1

11.79%

10.69%

16.13%

N.A.

12.13%

15.20%

2011

239

11.3

1

3.11%

2.07%

1.99%

N.A.

13.53%

18.62%

2010

222

10.7

1

13.28%

12.15%

15.45%

N.A.

17.56%

21.88%

Appendix

Year
End

N.A. - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
1For the periods prior to 2017 composite assets are calculated based on composite membership as of 12/31. Composite assets include accounts that enter the composite on 12/31.
MAP U.S. Multi-Cap Value Composite seeks to generate long-term growth of capital by investing in a diversified portfolio of securities issued by US companies. Effective 12/31/2018, the benchmark is the MSCI USA Index. Prior to that, the benchmark was the Russell 1000 Index. There is no secondary
benchmark. The benchmark change to the MSCI USA Index is consistent with, and more closely represents the construction of MAP’s U.S. Multi-Cap Value Composite, which is the U.S. only component of MAP’s Global Equity Composite, just as the MSCI USA Index is the U.S. only component of the MSCI All
Country World Index, which is the benchmark for MAP’s Global Equity Composite. The MSCI USA Index measures the performance of the large and mid cap segments of the U.S. market. The index covers approximately 85% of the free float adjusted market capitalization in the U.S. market. The index is based on
the MSCI Global Investable Market Indexes (GIMI) Methodology – a comprehensive and consistent approach to index construction that allows for meaningful global views and cross regional comparisons across all market capitalization size, sector and style segments and combinations. It aims to provide exhaustive
coverage of the relevant investment opportunity set with a strong emphasis on index liquidity, investability and replicability. The index is reviewed quarterly—in February, May, August and November—with the objective of reflecting change in the underlying equity markets in a timely manner, while limiting undue
index turnover. During the May and November semi-annual index reviews, the index is rebalanced and the large and mid capitalization cutoff points are recalculated.
Managed Asset Portfolios, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Managed Asset Portfolios, LLC has been independently verified for the periods March 31, 2001 through December 31,
2019. The verification reports are available upon request.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The MAP US Multi-Cap Value
Composite has been examined for the periods January 1, 2013 through December 31, 2019. The verification and performance examination reports are available upon request.
Managed Asset Portfolios, LLC is a registered investment adviser. The firm’s list of composite descriptions is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Non-fee-paying accounts are not included in this composite. Past performance is not indicative of future results.
The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the reinvestment of all income. Net of fee performance was calculated using the highest management fee of 1.00%, applied monthly. Wrap/bundled fee accounts represent the
following percentages of the composite: 2018: 2.46%, 2019: 9.96%. Wrap/bundled fee accounts pay a fee based on a percentage of assets under management. Wrap fees may include but are not limited to custody fees, trading and execution fees, and performance reporting fees. Gross returns are shown as
supplemental information and may not include transaction costs. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request
The management fee is generally 1.00% for the first $5,000,000. The fee is negotiable for accounts over $5,000,000. Actual investment advisory fees incurred by clients may vary.
The MAP U.S. Multi-Cap Value Composite was created March 31, 2008.
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Disclosures
* The information provided is supplemental and complements the MAP Global Equity Composite presentation.
1 Descriptive statistics derived from holdings based on the aggregate of individual client portfolios in the Composite. Holdings of
individual client portfolios in the Composite may differ, sometimes significantly, from those shown. This information does not
constitute, and should not be construed as, investment advice or recommendations with respect to the securities listed. 2 Based on
the annualized quarterly returns of the US Multi-Cap Value Composite compared to the annualized quarterly total returns of the
MSCI USA Index since inception. 3 Based on the cumulative performance for the MSCI USA Index’s 55 positive quarters and 20
negative quarters between January 1, 2003 and September 30, 2020.

Appendix

Definitions:
Market Capitalization: total value of all the issued and outstanding common stock of a corporation.
Dividend Yield: the annual percentage of return earned by an equity investor from the payment of dividends on common or preferred stock.
Price to Earnings Ratio (PE): price of a stock divided by the trailing twelve months earnings per share.
Price to Sales Ratio: price of a stock divided by the trailing twelve months sales per share.
Price to Book Ratio: the ratio of market price of a company’s shares (share price) over its book value of equity.
Turnover: the volume of the composite’s holdings that is sold and replaced with new securities annually, expressed as a percentage of the
composite’s total assets.
Beta: measures the composite’s covariance relative to its benchmark.
Sharpe Ratio: the ratio of the return earned over the risk-free rate divided by the variability of the portfolio. It indicates the risk premium return
earned per unit of total risk.
Alpha: measures how much of the rate of return on the composite is attributable to the manger’s ability to derive above-average returns
adjusted for risk.
R2: measures the strength of the linear relationship between the composite and its benchmark.
Upside Capture Ratio: measures the manager’s overall performance to the benchmark’s overall performance, considering only the quarters
that are positive in the benchmark. An Upside Capture Ratio of more than 100% indicates a manager that is able to outperform the benchmark
during up markets.
Downside Capture Ratio: measures the manager’s overall performance to the benchmark’s overall performance, considering only quarters that
are negative in the benchmark. A Downside Capture Ratio of less than 100% indicates a manager that is able to outperform the relative
benchmark during down markets.
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Awards Disclosure
Awards and recognitions by unaffiliated financial publications should not be construed by a client or prospective client as a
guarantee that the client will experience a certain level of results if MAP is engaged, or continues to be engaged to provide
investment advisory services, nor should they be construed as a current or past endorsement of MAP or its representatives.
Rankings are generally based upon information prepared and/or submitted by the recognized adviser. You should not make an
investment based solely upon any such award. Past performance is no guarantee of future results. MAP did not pay a fee for
inclusion on any award or recognition list.
Top Guns, Manager of The Decade Award Criteria: In 1984, Informa Investment Solutions, Inc. introduced the first
commercially available investment manager search and evaluation database—Plan Sponsor Network, or PSN. PSN offers
financial professionals high-quality, in-depth data on U.S., non-U.S. and global investment managers. There are over 2,000
investment managers participating in the PSN database, which covers more than 20,000 domestic and international
investment products. The PSN universes are created using information collected through the PSN investment manager
questionnaire and use only gross of fee returns; they do not reflect management fees or transactions costs. PSN Top Guns
investment managers must claim that they are GIPS compliant. Mutual fund and commingled fund products are not included in
the universe. Products must have an R-Squared of 0.80 or greater relative to the style benchmark for the latest ten-year period.
Moreover, products must have returns greater than the style benchmark for the latest ten-year period and also Standard
Deviation less than the style benchmark for the latest ten-year period. At this point, the top ten performers for the latest 10year period become the PSN Top Guns of the Decade. The complete list of PSN Top Guns and an overview of the methodology is
available at https://psn.fi.informais.com/login.asp. If you do not have a login, you may register for complimentary access.
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The information contained herein represents our views as of the presentation date.
Statistical data has been obtained from sources which we deem reliable but are in no way
guaranteed by us as to their accuracy. This does not represent a solicitation by us to buy or
sell a particular security.

Past performance is no guarantee of future results. There is no guarantee that any
investment will achieve its objectives, generate profits or avoid losses.
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