INTERNATIONAL INTRINSIC VALUE PERFORMANCE DISCLOSURE

Past performance does not provide any guarantee of future performance, and one should not rely on the composite petformance as an indication of future
petformance. Investment return and principal value of an investment will fluctuate so that the value of the account may be worth more or less than the
original invested cost.

Specific stocks discussed in this presentation are included solely as part of a review of the Composite’s quarterly results and are not and were not
recommendations for purchase or sale by investors. All or some of the specific stocks mentioned may have been purchased or sold by accounts within the
Composite during the period, or since the period, and may be purchased or sold in the future. Investors should not construe the Composite’s performance
or any security as predictive of future results. A complete listing of the holdings as of the period end is available upon request.

Todd-Veredus Asset Management LLC (“TVAM?”) is a registered investment adviser. The performance presented represents a composite of public funds, endowments
and high net-worth individuals, invested primarily in large cap international equity securities with the objective to seek capital appreciation. This goal is pursued by
investing in a diversified portfolio of equity securities that TVAM believes are trading at a discount to their intrinsic value.

On May 1, 2009, through a seties of transactions, certain principals of Todd Investment Advisors, Inc. (“TIA”) reached an agreement to purchase the firm from Fort
Washington Investment Advisors, Inc. The assets and identified liabilities of TIA were then contributed to Veredus Asset Management LLC (“VAM”) in exchange for
45% equity and VAM changed its name to Todd-Veredus Asset Management LLC. TVAM continues to offer the same products that each individual firm offered prior
to the combination, managed by the same individuals and process.

The International Intrinsic Value Composite contains fully discretionary, taxable, and tax-exempt accounts that use the MSCI EAFE (Gross) Index as the benchmark.
Prior to April 1, 2010, this composite was known as the International Equity Composite; no changes in the strategy were made in conjunction with the name change.
All fee-paying, full discretionary portfolios under our management are included in a composite. Accounts are eligible for inclusion in the composite at the beginning of
the first calendar quarter after the month of initial funding and upon being fully invested.

TVAM claims compliance with the Global Investment Performance Standards (GIPS®). The Firm has been verified for the period January 1, 2008 through

December 31, 2011 by Ashland Partners & Company LLP and for the petiod July 1, 1989 through December 31, 2007 by a previous vetifier. TIA's compliance with the
GIPS® standards has been verified for the petiod January 1, 1993 through April 30, 2009 by Ashland Partners & Company LLP. In addition, a petformance
examination was conducted on the International Intrinsic Value Composite for the period January 1, 2011 through December 31, 2011. To receive a complete list and
desctiption of TVAM composites and/or a full disclosure presentation which complies with the GIPS® standards, please contact TVAM at 1-888-544-8633, or write
Todd-Veredus Asset Management LLC, 101 South Fifth Street, Suite 3100, Louisville, Kentucky 40202, or contact us through our Web site at www.toddveredus.com.

The performance information is presented on a trade date basis, both gross and net of foreign withholding taxes and management fees, and includes the reinvestment of
all income. Net of fee performance was calculated using the highest all inclusive annual management fee of .80% applied monthly. Prior to January 2007, the highest
management fee applied to the composite was .60%. The currency used to calculate and express performance is U.S. dollars. All cash reserves and equivalents have
been included in the performance.

The composite performance has been compared to the following benchmark (shown with dividends reinvested):

MSCI EAFE (Gross) Index (Europe, Australia, Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market performance
of developed matkets, excluding the US & Canada. As of June 2007, the MSCI EAFE (Gross) Index consisted of the following 21 developed matket country indices:
Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzetland, and the United Kingdom. The performance data was supplied by MSCI Barra.
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