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Performance Since Inception

Please refer to the Annual Disclosure Presentation for our Equity Composite which has been prepared and presented in compliance with the Global
Investment Performance Standards (GIPS®). Performance reflects RAM’s deep value investment strategy with a focus on total return. Returns are reported
net of all management fees and applicable trading costs and include the reinvestment of all income. Investors should understand that past performance is not
indicative of future performance. Investors should not assume that investments made on their behalf by RAM will be profitable and may, in fact, result in a
loss. Ashland Partners & Co. LLP, our independent verifier, completed its examination of the firm’s performance returns for the period of 1999 (inception)
through December 31, 2011.
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