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Smead Value Fund AS OF DECEMBER 31, 2023

QUARTER-END PERFORMANCE

SINCE
Q4 2023 10 YEAR 15 YEAR INCEPTION
(1/2/2008)
Investor sharseMCYaLs)é 14.40% 16.81% 16.81% 17.40% 15.75% 11.49% 14.89% 10.04%
A Share Class ( Vf'/VlEaA;; 7.86% 10.12% 10.12% 15.12% 14.39% 10.84% 14.35% 9.53%
A Share Class (W/SonEaAci§ 14.43% 16.84% 16.84% 17.42% 15.75% 11.50% 14.81% 9.94%
c Shaivcffs): 14.19% 16.09% 16.09% 16.73% 15.34% 11.29% 14.76% 9.91%
; Sharesgffszf 14.50% 17.15% 17.15% 17.72% 16.06% 11.79% 15.17% 10.29%
Russell 1000 Value Index 9.50% 11.46% 11.46% 8.86% 10.91% 8.40% 11.09% 7.33%
S&P 500 TR Index 11.69% 26.29% 26.29% 10.00% 15.69% 12.03% 13.97% 9.92%

*Institutional Shares were renamed 11 shares on 11/21/2014 with a new ticker SVFFX

Investor Shares Gross Expense Ratio 1.25%
A Shares Gross Expense Ratio 1.25%
|1 Shares Gross Expense Ratio 0.98%
C Shares Gross Expense Ratio 1.84%

Performance data quoted represents past performance; past performance does not guarantee future results. The investment return and
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original
cost. Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent
month end may be obtained by calling 877-807-4122. Performance for SVFAX (w/load) reflects maximum sales charge of 5.75%.
Performance for SVFAX w/o load does not reflect maximum sales charge of 5.75%. If reflected, the load would reduce the performance
amount %uoiged.. SVFAX applies a maximum Deferred Sales Charge on Class A shares only to purchases of $1,000,000 or more that are
redeemed within 18 months of purchase. Performance data does not reflect the redemption fee. If it had, returns would be reduced.

Investor Class shares of the Fund commenced operations on January 2, 2008. 1 Class shares of the Fund commenced operations on
December 18, 2009. Performance shown for 11 Class shares prior to its inception reflects the performance of Investor Class shares. Class A
shares of the Fund commenced operations on January 24, 2014. Performance shown for Class A shares prior to its inception reflects the
performance of Investor Class shares, adjusted to refléct Class A expenses.

Performance data is annualized for periods longer than one year. Performance data is cumulative for periods shorter than one year.



Smead Value Fund

AS OF DECEMBER 31, 2023

KEY FACTS AND CHARACTERISTICS

Revenue Earnings %ofLT LTM Net LTM
Avg Mkt Cap P/E Trailing Price/ 5 YRHist 5YRHist Debtto Profit Returnon

(Sh) 4 Qtrs Cash Flow Growth Growth Capital Margin Equity
Smead US Value Fund $112 Bn 14.2x 7.8x 10% 24% 44% 18.1% 30.7%
S&P 500 Index $723 Bn 23.4x 14.7x 12% 19% 42% 17.1% 24.1%
Russell 1000 Value Index $139 Bn 17.7x 10.9x 8% 13% 42% 12.5% 16.2%

j( Past performance is no guarantee of future results. P/E: Price to earnings ratio. Source: FactSet. LTM: Last twelve months. 4



Smead Value Fund AS OF DECEMBER 31, 2023

TOP TEN HOLDINGS

PERCENTAGE OF FUND

Occidental Petroleum Corp ‘_ 6.12%
Simon Property Group Inc ‘_ 572%
American Express Co ‘_ 5.51%
mgen inc. [ S 5

0.00% 2.00% 4.00% 6.00% 8.00%

Past performance is no guarantee of future results. Fund holdings and sector allocations are subject to change at any time and
are not recommendations to buy or sell any security.



Smead Value Fund 4TH QUARTER 2023

PORTFOLIO ADDITIONS / DELETIONS

* New positions: * Trims to position weightings:
- Western Alliance Bancorp (WAL) - None
- M&T Bank (MTB)
- Fifth Third Bancorp (FTB) * Sells:

- Pfizer Inc. (PFE)
* Adds to position weightings:
- APA Corp. (APA)
- Devon Energy Corp. (DVN)
- Bank of America (BAC)

Past performance is no guarantee of future results. Fund holdings and sector allocations are subject to change at any time and 6
are not recommendations to buy or sell any security.



Smead International Value Fund AS OF DECEMBER 31, 2023

QUARTER-END PERFORMANCE

Q4 2023 YTD 1YEAR 3 YEAR VAR SINCE INCEPTION

(1/12/2015)
- estor Shar oy 2.01% 15.23% 15.23% 18.00% 16.99% 9.13%
A Share Clase (WS/\{:?(!); ~3.90% 8.41% 8.41% 15.49% 15.43% 8.25%
A Share Clase (W,(S)‘{Ziﬁ 1.96% 15.03% 15.03% 17.80% 16.81% 8.97%
C Share ooX 181% 14.36% 14.36% 17.15% 16.14% 8.34%
e s 2.03% 15.32% 15.32% 18.12% 17.12% 9.27%
MSCI EAFE NR Index 10.42% 18.24% 18.24% 4.02% 8.16% 5.64%
MSCI ACWI ex-US NR Index 9.75% 15.62% 15.62% 1.55% 7.08% 4.98%

*The since inception date is that of the Predecessor Fund, which commmenced operations on January 12, 2015.

Performance data quoted represents past performance; past performance does not guarantee future results. The investment return and principal value of an investment will fluctuate
so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance of the Fund may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by calling 877-807-4122. Performance for SVXAX (w/load) reflects maximum sales charge of 5.75%.
Performance for SVXAX (w/o load) does not reflect maximum sales charge of 5.75%. If reflected, the load would reduce the performance amount quoted. SVXAX imposes a 1.00%
deferred saLLedsbchar%e ondpurchases of $1,000,000 or more that are redeemed within 18 months of purchases. Performance data does not reflect the deferred sales charge. If it had,
returns would be reduced.

Investor Shares (SVXLX) Gross Expense Ratio 125%, A Shares (SVXAX) Gross Expense Ratio 1.42%, C Shares (SVXCX) Gross Expense Ratio 2.00%, 11 Shares (SVXFX) Gross Expense Ratio
115%,

On 1/12/2022, the Smead International Value Fund (the “Fund”) succeeded to substantially all of the assets of the Smead International Value Fund L.P. (the “Partnership”). The
investment objectives, policies and restrictions of the Fund are mateﬂatdty equivalent to those of the Partnership, and the Partnership was managed at all times with full investment
authority by the Investment Adviser. The performance information includes performance for the Partnership. The Partnership was not registered under the Investment Company Act
of 1940 and, therefore, was not subject to certain investment or other restrictions or requirements imposed by the 1940 Act or the Internal Revenue Code. If the Partnership had been
registered under the 1940 Act, the Partnership’s performance might have been adversely affected.

The Predecessor Fund did not have multiple share classes. The perforrmance of each Fund share class presented below represents the performance of the Predecessor Fund as a
whole restated to account for sales charges (if any) aEPUCabLe to that share class. Once the Fund commences operations, the performance of each class of shares will differ as a
result of different levels of fees and expenses applicable to each class of shares. Class I1 shares are not subject to any sales charges or distribution (12b-1 fees). The bar charts and
the best and worst performance quarters shown below do not reflect sales charges or distribution (12b_1 fees) applicable to certain classes of Fund shares. Further, while Class I1
shares are subject to a shareholder servicing fee, some classes of Fund shares are not. Returns of different Fund share classes will differ depending on the sales charges, distribution
(12b-1 fees) and/or shareholder servicing fees applicable to each class (if any). Class 1 shares fees and expenses are lower than those of Investor Class shares, Class A shares and
Class C shares. As a result, the performance for the Investor Class shares, Class A shares and Class C shares would be lower than the performance shown for Class 1 shares. For the
remaining two share classes - Class 12 and Class Y - because the fees and expenses for these share classes are lower than those of the Class |1 shares, the performance for the
Class 12 and Class VY shares would be higher than the performance shown for Class I1.

Smead Capital Management, Inc., The Advisor, has agreed to waive its fees and/or absorb expenses of the Fund to ensure that Total Annual Operating Expenses do not exceed 1.42%

for Class A shares, 2.00% for Class C shares, 115% for Class 1 shares and 1.00% for Class Y shares respectively, through DECEMBER 31, 2023. This operating expense limitation
agreement can be terminated only by, or with the consent of, the Board of Trustees. The net expense ratio is applicable to investors. See the prospectus for additional details.

7



Smead International Value Fund

AS OF DECEMBER 31, 2023

KEY FACTS AND CHARACTERISTICS

Revenue Earnings %ofLT LTM Net LTM
Avg Mkt Cap P/E Trailing Price/ 5 YRHist 5 YR Hist Debtto Profit Returnon

(Sb) 4 Qtrs CashFlow Growth Growth Capital Margin Equity
Smead International Value Fund $23 Bn 7.4x 2.5x 13% 20% 38% 18.8% 27.5%
MSCI EAFE $92 Bn 15.7x 8.8x 6% 8% 31% 13.0% 17.5%

j( Past performance is no guarantee of future results. P/E: Price to earnings ratio. Source: FactSet. 8



Smead International Value Fund AS OF DECEMBER 31, 2023

TOP TEN HOLDINGS

PERCENTAGE OF FUND

MEG Energy Corp. [ 9.01%
UnicreditSpA T 8.22%
Occidental Pete Corp. Wt = 7.03%
Cenovus Energylnc. = 5 91%
FrontlinePc =~ 584%
Bawag GroupAg = b5.36%
West Fraser Timber | 508%
Interfor Corp. =~ 468%
Occidental Petroleum Corp. = 4.46%
PandoraA/S | 3.94%

0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00% 9.00% 10.00%

Past performance is no guarantee of future results. Fund holdings and sector allocations are subject to change at any time and
are not recommendations to buy or sell any security.



Smead International Value Fund 4TH QUARTER 2023

PORTFOLIO ADDITIONS / DELETIONS

* New positions: * Trims to position weightings:

- None - Occidental Petroleum (OXY)
* Adds to position weightings: * Sells:

- Strathcona Resources (SCR) - None

Past performance is no guarantee of future results. Fund holdings and sector allocations are subject to change at any time and 10
are not recommendations to buy or sell any security.



2024 Smead Investor Oasis

SMEAp

Tickets are almost SOLD OUT!

Join us on February 5, 2024
at the Royal Palms Resort
in Phoenix, AZ for
our third annual
Smead Investor Oasis

/ \©

Learn more and register today at
smeadcap.com/oasis

}( Past performance is no guarantee of future results.

1



A Book With Legs

A PODCAST BY SMEAD CAPITAL MANAGEMENT

Have you listened to our podcast,

n BOOK A IT_ook With Legs?
WITH LEGS [

@ Listen on
97 Apple Podcasts

o D
> YouTube audible™
}( Past performance is no guarantee of future results. 12
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Featured Stock: Western Alliance Bancorp. (WAL)

OUR EIGHT CRITERIA

Required over entire holding period

1. Meets an economic need

Strong competitive advantage (wide moats or barriers to entry)
Long history of profitability and strong operating metrics

Generates high levels of free cash flow

ok W

Available at a low price in relation to intrinsic value

Favored, but not required
6. Management's history of shareholder friendliness
7. Strong balance sheet

8. Strong insider ownership
(preferably with recent purchases)

Every company we own must satisfy the required criteria. For companies that do not also meet the favored criteria,
we believe these short-term conditions will be ultimately corrected or overwhelmed by the required criteria.

Past performance is no guarantee of future results. Fund holdings and sector allocations are subject to change at any time and
are not recommendations to buy or sell any security.



Featured Stock: Western Alliance Bancorp. (WAL)

MEETS AN ECONOMIC NEED

Western Alliance Bank is a commercial bank focused on
taking deposits and underwriting loans that meet their
return standards.

}( Past performance is no guarantee of future results.

15



Featured Stock: Western Alliance Bancorp. (WAL)

STRONG COMPETITIVE ADVANTAGE

The banks competitive advantage
has been its ability to find cheap Q32023 Highlights

deposit sources.

Quarter-over-quarter deposit increase of

$3.2 billion driven by (in millions):

Alliance Savings and MMDA $1,587
Association Non-Interest Bearing DDA 1258

Ba n I(® Interest-Bearing DDA 197

Total $3,246

A division of Western Alliance Bank. Member FDIC.

Deposit Composition (By Business Line)

Regions 13%

B BridgeBank’ e

m Sttimt Svcs

W Bus. Escrow Svcs
m Digital Consumer
m Other

» 33% of total deposits are noninterest-bearing
» Approximately 40% have no ECRs

}( Past performance is no guarantee of future results. Source: Western Alliance Bancorp. (WAL).

16



Featured Stock: Western Alliance Bancorp. (WAL)

LONG HISTORY OF PROFITABILITY & OPERATING METRICS

Tale of Two Banks: Pre 2011 vs 2012 and on

In Millions of USD except Per ... 2008 Y 2009 Y 2010 Y 2011Y 2012 Y 2015 Y 2014 Y 2015 Y

12 Months Ending 12/31/2008 12/31/2009 12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015
Returns

L2 Return on "Z-:--'r mon EBEquity -55.43 -40.12 3.16 12.39 17.04 17.82 15.34

L Return on Assets -4.61 -2.75 -0.12 0.48 1.01 1.36 1.49 1.56

In Milbions of USD except Per .. 2016 Y 2017 Y 2018 Y 2019 ¥~ 2020 Y 2021 Y 2022 ¥

12 Months Ending 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Returns

L Return on Common Equity 14.92 15.80 18.00 17.73 15.76 20.99 21.49

L Return on Assets 1.65 1.73 2.01 2.00 1.60 1.83 1.71

j( Past performance is no guarantee of future results. Source: Bloomberg. Data for the time period 1/1/2008 - 12/31/2022. 17



Featured Stock: Western Alliance Bancorp. (WAL)

HIGH LEVELS OF FREE CASH FLOW

. Net Interest Income and Net Interest Margin
Most major banks have Net

Interest Margins of 2% to 3.2%. Dollars in milions

Western Alliance regularly

produces margins of 3.5% to 830y 36099 o
4.5% historically. This is a $602.1 $550.3

3.98% $578.6

spread  business  between SoE Lo

assets and liabilities, thus the >0 —
free cash flow. 3.67%

This  asset-liability  spread
makes WAL look more like an

insurance underwriter than a i

bank. WAL wants a 4%

underwriting profit from their

loan book, resulting in strong 322 Q42 Q123 Q223 Q323
returns on equity. NIl - Ex. HFI reclass loans it

mmmm NIl - HFS Loans

}( Past performance is no guarantee of future results. Source: Western Alliance Bancorp. (WAL).



Featured Stock: Western Alliance Bancorp. (WAL)

LOW PRICE IN RELATION TO INTRINSIC VALUE

WAL US Equity

Price to Book Ratic 1.2511
Price 62.24

| 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
Copyright® 2024 Bloomberg Finance L.P. 17-Jan-2024 20:29:18

}( Past performance is no guarantee of future results. Source: Bloomberg. Data for the time period 7/1/2005 - 1/17/2024.




Featured Stock: Western Alliance Bancorp. (WAL)

HISTORY OF SHAREHOLDER FRIENDLINESS

Long-Term Growth in TBV per Share!

******* WAL with Dividends Added Back 518%
Peer Avg ".
[ ]
------- Peer A ith Dividends Added Back )
Bx eer Avg wi ividends ed Bac ° 454%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 MRQ’

Peers consist of 32 major exchange traded US banks with total assets between $25B and $150B as if June 30, 2023, excluding target

Past performance is no guarantee of future results. Source: Western Alliance Bancorp. (WAL), S&P Global Market Intelligence.
j{ banks of pending acquisitions.



Featured Stock: Western Alliance Bancorp. (WAL)

STRONG BALANCE SHEET

e 10.6% » Continue to exceed “‘well-capitalized” levels
9.3% 4% :
8.7% ' o « CET1 up 50 bps in Q3-23 to 10.6%
5.9, 6.5% 6.5% 7.0% 6.8%

: Tangible Common Equity / Tangible Assets!

» TCE/ TA decreased from the prior quarter to
6.8% due to greater AOCI loss impact
0322 Q22 Q123 0223 Q323 Capital Accretion

—— CET1Ratio e TCE/TA! » CET1 has grown quarter-over-quarter due to

strong organic capital generation

$(2.8) Billion Year-Over-Year Change He00%

Total Loans, HFI $52.2 $51.9 $46.4 $47.9 $49.4 . .

Qtr. Change +83.6 -$0.3 -$5.4 +81.4 +81.6 Commercial Real Estate Investor: Office
% ‘ $2.6 Billion; 27% of Total CRE Investor; 5% of Total Loans |

Key MSA Exposures

30.3%

a1 5% 30.0% 4.14%

M Residential &

9.5% 9.63%
Consumer 9.2%
. 16.7%
B Construction & Land
T 2.85% m Suburban
3.4% 20.7% :

T Small City/Town
Occupied - 3.6% 5.97% y.
CRE, Owner Occupied m Midtown

42.7%
m Commercial & 34.9% SALK 7.70% mCBD

Industrial

Q3-22 Q4-22 Q2-233 Q3-23*

Total Yield

6.73%

Dollars in billions, unless otherwise indicated

Past performance is no guarantee of future results. Source: Western Alliance Bancorp. (WAL). 21



Featured Stock: Western Alliance Bancorp. (WAL)

INSIDER OWNERSHIP

Marianne Boyd Johnson is the largest individual owner. She is a member of the Boyd family, who were involved with the
founding of Western Alliance, as well as a Director. She purchased shares near the low in the spring of 2023.

Other insiders own an additional 1.2% but have made no recent purchases. We see a history of increased ownership
through retaining share-based compensation packages.

WESTERN ALLTANCE BANCORP CUSIP 95763810
T8 7 Historical 3 Matrix 4 Ownership Summary 9 Insider Transactions  § Options 7 Issuer Debt

etz G WV ET Il Default - No Search Selected ESi : 23 Refine Search
Text Search Holder Group EINEEGES » W Investment Manager View

24) Color Legend Shrs Qut 109.5M % Out 101.54 Float/Shrs Qut 94.74 SI % C .6 # Edit Cols
Holder Name Portfolio Name Source [!pt Position] % OQut Latest Chg Fle Dt

i .,1_1 £

.0 *"—nu:uhrd Iquur Inc/ Thw ULT- hijq

Form 4
CITADEL ADVISORS LLC 13F
THRIVENT FINANCIAL FOR LUTHERANS 13F

ULT-AGG

ULT-AGG
Davis Asset Management LP 13F

Western Alliance Bank has no history of share repurchases, We see this as another tool to grow executive ownership.
We see potential future repurchases as a powerful tool for the bank trading at low valuations, as we have seen for the
past year.

Past performance is no guarantee of future results. Source: Bloomberg. Data as of 12/31/2023. 22
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Outlook 2024: Crossing the Stock Market Bar

INFLATION

-10%:

1%

U.S. Commeodity Price Index (Data 1795 to Present) With Major Deflationary Depression Era Lows (Elue Dots)
vs. Large Cap Value Relative to Growth Index (Data 1926 to Present)
Both shown as 10-year rolling compound growth rates, monthly data

Jan-1825 Jan-1875
commodity low commodity low

. W

Value relative to Growth
(red) turns up after
Jul-1930 commodities (black)

Commodity low

Apnl-2020

commaodity low

PR IR IARER AR ARIANY

FERETPIRFRIANLLS

§2ZEpEEEEEFEsS3EgEFeezcapeEazezrereeazeeess

Hi

¢
:

Souwrce: U.5. Census Buresu - Historical Sialistics of the Unied States (1795 to 1904), U.5. Federal Reserve Economic Data - Indusinal Commodity Prices (1804 to 1956),
Bloomberg commodity price data (1956 fo 1904) and (1894+) Value vs. Growth is the Ken French (Dats) from 18926-77 and Bloomberg Growth and Walue Total Retwrn
Indices (Russell 1000 large capitalization) 1978-present, Stifel estimates._

) o

Past performance is no guarantee of future results. Source: Stifel. Data for the time period 1/1/1805 - 12/31/2022.



Outlook 2024: Crossing the Stock Market Bar

INFLATION

Still Too Much Money Chasing Too Few Goods?
M2 Money Supply and its Pre-COVID Trend

Mar-22

$22T $21.70TK $22T
$21T $01T
Nov-23
$20.73TK
$20T $20T
Still $2.9T of
$19T "excess" money?  $19T
« p
i = 7]
o o
= S$18T //// $18T =
2 - 2
=5 - =
=Y F =Y
= g =)
g8 ST 2
7y g )
: g :
= $16T § $16T =
@ n
2z o &
5 $15T g 315T ﬁ
2 I‘J [ 815 w
o '_g o
2 ﬁ £
5 $14T " $14T 5
v g L
é $13T 5 $13T é
& &
:
T $12T $12T <
=~ =
$uT $11T
$10T Red Solid Line = Seasonally adjusted M2 money supply until the start of the COVID recession (February 2020) $10T
Red Dashed Line = The linear trend M2 money supply until the start of the COVID recession (February 2020)
$9T Blue Solid Line = Seasonally adjusted M2 money supply since the start of the COVID recession (February 2020) $9T
//
$8T = $8T

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

© 2023 Bianco Research, L.L.C. All Rights Reserved

Data Source: New York Federal Reserve, Bloomberg https:/ /v biancoresearch.com
= WiV W. DLdall oI esedl CLLCOLLL)

Past performance is no guarantee of future results. Source: New York Federal Reserve, Bloomberg. Data for the time period
1/1/2009 - 11/30/2023.



Outlook 2024: Crossing the Stock Market Bar

INFLATION

Powell's pivot looks like it's following Arthur Burn's playbook.

Will the 2023 Fed pivot trigger another run-up in inflation?

" yoy
—CPl(ls)  ——1574-1982 (rs)
11

1

2114 205 207 AT 208 207% 2020 2020 2022 23 20X 2025 2026 2027 2028 20X 2080
1966 1967 1968 1962 137F0 1971 1972 15732 1974 1973 197¢ 1977 1578 1979 1380 1981 1982

LML LA

e oy

Fa e = WA Oh = OB R

Past performance is no guarantee of future results. Source: Apollo. Data for the time period 1/1/1966-9/30/2023.

28



Outlook 2024: Crossing the Stock Market Bar

INFLATION

Chart 8: Modern commodity bull super-cycles

400

— 2020 1999 cecee-- 1971

350

2

250

3

Indexed value

150

100

50

O & & © O S
F L PP S

O © O O O O O O ©
K @ W q,d)q‘b ~,"0°a,°* Y ﬂ@%‘bd"m""

N A AT RETATAT Y Y 42 4 AR P )
Calendar days since start of bull super cycle

Sources: Bloomberg and Wells Fargo Investment Institute. Performance measured from October 4, 1971 — November 20, 1980; July 13, 1999 - July 2, 2008; and
March 18, 2020 - March 13, 2023. Commodity performance measured by our Commodity Composite. See page 13 for Commodity Composite definition. An index is
unmanaged and not available for direct investment. Past performance is no guarantee of future results.

Past performance is no guarantee of future results. Source: Bloomberg and Wells Fargo Institute. Data for the time period
j{ 10/4/1971 - 3/13/3023. 29
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Outlook 2024: Crossing the Stock Market Bar

OPPORTUNITY SETS

Sources of U.S. electricity generation, 2022

Total = 4.24 trillion kilowatthours

wind 10.2%
i i - renewables 21.5%
biamass 1.3%
geothermal  0.4% petroleum 0.9%
nuclear 18.2%
=)
coal 19.5%

natural gas 39.8%

Data source: ULE. Enengy Infarmation Administration, Elecinic Power Momthly, February 202, preliminairy data

MNote: Includes genaration from povwer plants with at least 1,000 kilowalts of electric generation capacity [utility -scala)
Hydiro is conventionsl hydiosleciric. Petioleum includes petroloum lhguids, petraleum coke, other gases, hydicelectiic
pumped storage, and oiher sourcos

j{ Past performance is no guarantee of future results. Source: eia. Data for the time period 1/1/2022 - 12/31/2022.



Outlook 2024: Crossing the Stock Market Bar

OPPORTUNITY SETS
US has built homes at a slower pace than the rest of the world.
US housing supply in an international context
Growth in stock of dwellings minus population change, 1995-2020
10% 20% 30%
1 I I
Poland
Austria
Finland
Germany
France
Netherlands
Canada
UK
Sweden The US has built homes at a slower
pace than its population has grown
New Zealand
USA
@AZIZSUNDERJI FOR
Source: James Gleeson, PublicHouse WWW _HOME - ECONOMICS.US

Past performance is no guarantee of future results. Source: James Gleeson, PublicHouse. Data for the time period
j{ 1/1/1995-12/31/2020.



Outlook 2024: Crossing the Stock Market Bar

OPPORTUNITY SETS

3

Chart 2: US banks at 80-year lows vs S&P 500

Banks vs S&P 500 (price relative)
09 e BIANKS VS SE&P 500
0.8

+] St dev

0.7
0.6
05
04
03
0.2
0.1
0.0

-1 st dev

All-rime low

1941

1950 1959 1968 1977 1986 1995 2004 2013 2022

Sowrce: BolA Global rwestment Strategy. Bloomberg

HotA Gl OHAL KE5SEAMH

Past performance is no guarantee of future results. Source: BofA Global Investment Strategy, Bloomberg. Data for the
time period 1/1/1941-12/31/2022.
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Outlook 2024: Crossing the Stock Market Bar

DANGER AVOIDANCE

) o

Chart 3: Tech at all-time highs vs S&P 500
Tech vs S&P 500 (price relative)
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Past performance is no guarantee of future results. Source: BofA Global Investment Strategy, Bloomberg. Data for the time
period 1/1/1926-9/30/2023.
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DANGER AVOIDANCE

Nasdaqg 100 vs. Russell 2000
(Jan. 31, 1985 — May 25, 2023

Extremes of Tech
Bubble

B NASDAQ 100 Stock Index / Russell 2000 Index
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}( Past performance is no guarantee of future results. Source: Richard Bernstein, Bloomberg. Data for the time period 1/31/1985-
5/25/2023.



Outlook 2024: Crossing the Stock Market Bar

DANGER AVOIDANCE - PROFESSIONALS AND RETAIL INVESTORS ARE ALL IN

Asset Managers' equity derivatives exposure finished the year at a record high.

Asset Manager Net Long US Equity Exposure Percent
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Retail went all-in on the Fed pivot trade.
Covid stimulus has created an era of retail stock trading not seen since the dot-com era.

Retail investors have piled into US markets this year

Daily net inflow by individuals ($mn, 21-day moving average)
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Source: Vanda Research
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Past performance is no guarantee of future results. Source: Left - COT, Cypress Capital. Data for the time period 1/20/2020
11/20/2023. Right - Vanda Research. Data for the time period 1/1/2014- 12/31/2023. 37
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Important Information

Arbitrage is the concurrent purchase and sale of similar assets in different markets.

Basis point: A basis point is one hundredth of one percent, used chiefly in expressing differences of interest rates.

Book Value: A company's common stock equity as it appears on a balance sheet, equal to total assets minus liabilities, preferred stock, and intangible assets such as goodwill.
CapEx is a capital expenditure which is money a company uses to purchase, maintain, or expand fixed assets.

Cash Flow: A revenue or expense stream that changes a cash account over a given period.

Debt/Equity: A measure of a company's financial leverage calculated by dividing its total liabilities by stockholders' equity.

Debt/Total Capital: A company's debt-to-capital ratio or D/C ratio is the ratio of its total debt to its total capital, its debt and equity combined.

Dividﬁnd yi]glcl:_l iskrepresented as a percentage and can be calculated by dividing the dollar value of dividends paid in a given year per share of stock held by the dollar value of
one share’of stock.

Earnings before interest, tax, depreciation and amortization (EBITDA) is a measure of a company's operating performance.

Earnings per share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock.

Free Cash flow: measures the cash generating capability of a company by adding non-cash charges (e.g. depreciation) and interest expense to pretax income.
Free cash flow per share is a measure of a company's financial flexibility that is determined by dividing free cash flow by the total number of shares outstanding.
Free cash flow to sales (FCF Sales) is a valuation ratio that measures a company's surplus cash flow against sales revenues.

Free rc]:ash flow yield is an overall return evaluation ratio of a stock, which standardizes the free cash flow per share a company is expected to earn against its market price
per share.

Gross margin: A company's total sales revenue minus its cost of goods sold (COGS), divided by total sales revenue.

Leverage: The relationship of debt to equity.

Mutual Fund Portfolio Turnover: A measure of the trading activity in the fund's portfolio of investments. In other words, how often securities are bought and sold.
Net profit margin is the ratio of net profits to revenues for a company or business segment.

Nift | Fift}r/1 refers tl(<) the 50 popular large-cap stocks on the New York Stock Exchange in the 1960s and 1970s that were widely regarded as solid buy and hold growth stocks,
or "Blue-chip" stocks.

Operating Cash Flow (OCF): refers to the amount of cash a company generates from the revenues it brings in, excluding costs associated with long-term investment on
capital items or investment in securities

Operating margin: a margin ratio used to measure a company's pricing strategy and operating efficiency.

The price-to-cash-flow ratio is the ratio of a stock's price to its cash flow per share.

The price-to-book ratio (P/B Ratio) is a ratio used to compare a stock's market value to its book value.

Price/Earnings (P/E): the ratio of a firm's closing stock price & its trailing 12 months’ earnings/share.

Price/Sales (P/S) ratio shows how much investors are willing to pay per dollar of sales for a stock.

Return on assets (ROA) is an indicator of how profitable a company is relative to its total assets.

Return on equity (ROE) is the amount of net income returned as a percentage of shareholders equity.

Return on total capital is a profitability ratio that measures profit earned by a company using both its debt and equity capital

Retllj(%n |c(;jn invested capital (ROIC) is a profitability ratio. It measures the return that an investment generates for those who have provided capital, i.e. bondholders and
stockholders.

Rhuss_el(!I 1000 Index is an index that represents the highest-ranking 1,000 stocks in the Russell 3000 Index, which represents about 90% of the total market capitalization of
that index.

Russell 1000 Value Index refers to a composite of large and mid-cap companies located in the United States that also exhibit a value probability.
S&P 500 Index: A market-value weighted index consisting of 500 stocks chosen for market size, liquidity, and industry group representation.
Standard deviation is a measure of the dispersion of a set of data from its mean.

Trailing price-to-earnings (P/E) is a relative valuation multiple that is based on the last 12 months of actual earnings.

Past performance is no guarantee of future results. 40



Important Information

Past performance is no guarantee of future results.

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The summary and
statutory prospectuses contain this and other important information about the investment company, and it may be obtained
by calling 877-807-4122 or visiting www.smeadfunds.com. Read it carefully before investing. Mutual fund investing involves risk.
Principal loss is possible.

Mutual fund investing involves risk. Principal loss is possible. The Fund is non-diversified, meaning it may concentrate its assets in
fewer individual holdings than a diversified fund. Therefore, the fund is more exposed to individual stock volatility than a diversified
fund.

Investments in securities of foreign companies involve additional risks, including less liquidity, currency rate fluctuations, political and
economic instability, differences in financial reporting standards and securities market regulation, and the imposition of foreign
withholding taxes.

Information provided does not constitute investment advice and no investment decisions should be made based on any information
provided. Information reflects the views of Smead Capital Management as of a particular time. Such views are subject to change without
notice. Information regarding holdings, allocations and other allocations are for illustrative purposes only and may not be representative
of current or future investments or allocations. This information is not a recommendation to purchase or sell a security or follow any
strategy or allocation. Any forward-looking statements or forecasts are based on assumptions and actual results may vary from any
statements or forecasts. While Smead Capital Management has used reasonable efforts to obtain information from reliable sources, no
representations or warranties are made as to the accuracy, reliability or completeness of Fourth-party information presented in this
material. This material is not to be duplicated or recreated without prior written consent of Smead Capital Management.

Frank Russell Company is the Source: and owner of the trademarks, service marks and copyrights related to the Russell Indexes.
Russell® is a trademark of Russell Investment Group.

The Smead Funds are distributed by UMB Distribution Services, LLC. UMB Distribution Services and Smead Capital Management are not
affiliated.

j{ Past performance is no guarantee of future results. 41



Questions & Answers

877.807.4122 Individual Investors
877.701.2883 Advisors, Family Offices and Institutional Investors

; SME AD 2777 East Camelback Road smeadcap.com

Suite 375 info@smeadcap.com
Phoenix, AZ 85016

FUNDS



	Smead Funds
	Slide Number 2
	Smead Value Fund
	Slide Number 4
	Smead Value Fund
	Smead Value Fund 
	Smead International Value Fund
	Slide Number 8
	Smead International Value Fund
	Smead International Value Fund 
	2024 Smead Investor Oasis
	 A Book With Legs
	Slide Number 13
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Featured Stock: Western Alliance Bancorp. (WAL)
	Slide Number 23
	Outlook 2024: Crossing �the Stock Market Bar
	Slide Number 25
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Slide Number 30
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Slide Number 34
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Outlook 2024: Crossing the Stock Market Bar
	Slide Number 38
	Slide Number 39
	Important Information
	Important Information
	Slide Number 42

