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Schafer Cullen Capital Management, Inc.
Registered investment advisor established in 1983

Founding - 1983

»0ne SMA strategy
* Value Equity portfolio

> $400 Million AUA

»8 Employees
»100% Employee and Veteran Owned

Today

> 13 SMA strategies
« Still only value equity
e Added Mutual Funds, UCITS, ETF

j> >$28.5 Billion AUA’

»065 Employees
:> * Diverse hires with unique

backgrounds

»100% Employee and Veteran Owned

»>40" Anniversary of SCCM in 2023

"Includes model program assets of $16.6 billion as of 3/31/2026 where CCM has no trading authority over the underlying assets.
CCM provides models on the following SMA strategies: High Dividend, International High Dividend, Value Equity, Global High Dividend, Emerging Markets and Small Cap.
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Global Recommendation and Client List

JPMorgan )
3 UBS

iy
77
Merrill Lynch // RAYMOND JAMES®
BANK OFAMERICA
A PRIVATE BAME (\
cl t | " )PPENHEIMER_

MorganStanley

MORNINGSTAR

g ENVESTNET
coc @ allfunds
Royal Bank of Canada Deutsche Bank
Julius Bar Edward Jones Ameriprise %

Financial

Sample list - List is not all inclusive.
Alllogos are property of their respective owners. Any logo used are for identification purposes only. Use of these names, logos, and brands does not imply endorsement.
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Expansion Into Sub-Advisory

Company Portfolio Name Inception

Morningstar MOHNlNGSTAR Morningstar Global Income Fund 2018

SEI ﬁ High Dividend Value mandate 2019
Quaero Capital JUAEROCAPITAL Cullen ESG US Value 2019
'-
EFG Bank E r G New Capital US Value Fund 2020
Shaw & Partners  ShawandPartners Shaw Global Equity Income 2021
Water Asset WATER ASSET
Management A E e Water Impact Strategy 2021

Custom portfolios for sub-advised relationships.

All logos are property of their respective owners. Any logo used are for identification purposes only. Use of these names, logos, and brands does not imply endorsement.
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-
Boutique Firm with Global Reach

Schafer Cullen is doing business in 27 countries and counting
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Investing in the Business

Diverse group of Portfolio
Managers and Analysts
Aranca
Third Bridge
Advent Rules Manager
Hiring new analysts

Leveraging Resources
Korn Ferry
Matheson
BBH
Paralel
Fairdinkum
Compliance Risk Concepts
Sidley Austin LLP
Houlihan Lokey

20260421.01151

Designated Chief Compliance Officer
Compliance Risk Concepts
MyComplianceOffice (MCO)
Compliance team at Paralel

UCITS Compliance
Trading
Regular Employee training

Small Cap Value
SMID Dividend Value
Asia Pacific
Global ESG Value
Water Impact
Global Enhanced Equity Income
US Value

CULLEN CAPITAL MANAGEMENT
PRESENT & FUTURE PRESENTATION

Designated Chief Information
Security Officer
24-hour Network MDR Support
Fairdinkum IT
Cyber Security Training & Best
Practices
Azure AD, Defender, Access Control
Fully Cloud Server Network

Executive Committee

Trade Management oversight
Committee (TMOC)

Valuation Committee
Cybersecurity Committee
Artificial Intelligence Committee




Recent Publicity

1]
THE CASE
FOR
LONG-TERM
VALUE
INVESTING

A guide to the DATA & STRATEGIES
that drive stock market success

JIM CULLEN

Chairman & C1O,
Schafer Cullen Capital Management

20260421.01151

PROFILE

Seeking Low Valuations, High Yield

Cullen High Dividend Equity fund’s Jim Cullen and Jennifer Chang on cheap companies with growing dividend.
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QUR 2023 MARKET QUTLOOK | DIETRICH: RETHINK GLOBALIZATION | MERRILL OVERHAULS COMP
e Ayl
W
N

CASE FOR
VALUE
INVESTING
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Trailing 5 Quarter AUA as of 3/31/2026

Strateqgy

33172025

G202025

/30,2025

12312025

31,2026

High Dividend Value Equity

14,413,741,025

14,438,878,281

15,112,369,132

15,610,832,846

15,892,653,376

Mutual Fumd ***

1,816,011.272

1,502,327 ,181

1.530,888.474

1.515,045,720

1.6688,280,203

SMA 3,173,300, 866 3,235,842 305 3,315.835.318 3.353.153.012 3.433,740,883
UCITS = 351,096,824 347,500,430 366,097,397 357,878,380 365,458,637
LI A& 9,072,432.263 9,353,018, 3585 0,000 447,045 10,384,754 754 10,385,065,263
Value Equity 479,658,047 460,820,463 483,200,796 494,372,673 471,808,123
Butual Fumd *== 122,018,418 B0 415 508 BE_ 800,804 102,028,054 103,034,080
SMA 294 770,502 00 T22.234 105.417.180 106.081.358 75,435,425
LINLA 262 888 129 270 881 720 278 882 812 284 285 231 282 338,618
Enhanced Equity Income 1,754,286,188 1,753,957,151 1,748,923,449 1,706,066,799 1,717,754,607
Mutual Fund / ETF 120,571,842 178 465,155 180,030,555 181,652,818 183,608,800
SMA 1,481 187 451 1,488 576 320 1,485 826,243 1.457.551.930 1.472 648 658
UCITS 22 652G 885 75,815 887 73,257,510 845,882,051 81,405 345
Small Cap Value Equity 16,282 300 15,622,810 16,568,526 15,380,240 14,146,422
Butual Fumd 10,106,918 D400 426 10.112.818 B.551 ., 578 8,988,229
SMA 2,532,343 2,885, 8097 3.070,2286 2,814,809 2,607,373
LI WAA, 3,543,131 3,435 4095 3.385.482 3.013.783 2,562,820
International High Dividend {ADR) 4,978,531,298 5,540,089,067 5,016,562,216 6,409,626,200 6,807,525,362
SMA 852 208 505 1,080,748 350 1.173.133.084 1.2688 654 169 1.388 022 187
LINLA 4 026,322,782 4,449 340,707 &4, 743,420,152 5.140,972,130 5.408,603,175
International High Dividend {ORD) 525,672,940 573,629,892 617,131,687 669,985,076 686,518,390
Butual Fumd 304, 814 827 335480818 354 728,912 3082 247 087 408, 441,731
SMA 18,205,833 18,896,531 19,042,812 20,550,289 22 517,755
LIS 202,652,180 219,252 742 232,750,983 257.087.100 255.558,004
Emerging Market High Dividend 1,327,650,342 1,548,321,399 1,896,307,112 2,116,036,344 2,438,260,961
Butual Fumd B80 SB6 042 1,180,808 508 1,452 6886, 187 1.835.127.052 1.870.638,505
SMA 260,446 849 284 308273 326.106.733 342 670.240 358,327,828
UCITS B4 267 875 BD. 278,815 101,283,817 116,458 157 187 628,454
LI RAA, 1,848 876 12,734,802 16,220,385 22 682,289 32,670,174
Global High Dividend (ORD) 63,299,296 65,634,346 61,797,243 62,581,488 63,041,981
Mutual Fumd ==+ 50,317,036 52,158 082 48 050,987 47 702,121 47 350,215
SMA 2,480 406 2,882,080 2,778,735 2,903,740 3,038,125
UCITS 10,492, 854 10,813,185 10.9657.541 11,975,621 13,565,571
Global High Dividend (ADR) 149,891,215 165,085,224 183,253,528 209,625,901 233,469,045
SMA Q.7TZ2 74 10,457 408 11,174,618 12,052,081 15,008,828
LI A2 140,118 421 154 827 815 172 078,210 187 573,810 2184682 215
Global Enhanced Equity Income 8,012,029 7,675,047 7,587,078 7,731,478 8,125,467
UCITS 2.012.029 7.875.047 T.587.078B T.731.478 B.125.4G67
Other *=* 120,775,040 129,346,706 135,468,753 140,789,055 147,198,068
Grand Total 23,837,799,311 24,708,069,395 26,179,169,520 27,443,928,199 28,481,401,802

Azzefz Under Management*

Azsefs in Invesfment Model! Program.s (LIRA ) **

10,122,837.551
13,714,982 260

10,239,877.014
14,4688 302 381

10.8168,380,617
15,3652 788,903

11,147,058 255
16,206 5680 244

11,260,730,423
16.611,6682,319

Total Firm Assets under Advisement

23 B37 799,811

24 708 069,305

26,179,169,520

27,443,928 199

28,481,401,802

‘Accounts where we have discretionary trading authority in separately managed accounts and pooled investment vehicles
“*Programs where we provide an investment model but, do not have discretionary trading authority. ***Includes sub-advisory assets

2006042101151 CULLEN CAPITAL MANAGEMENT | Page 9|

PRESENT & FUTURE PRESENTATION



-
Product Availability as of 3/31/2026

High Dividend . . International High Global High Emerging Markets Small Cap
Strategy Value Enhar(1;:$1l)EqU|ty Value(fgslj:;;y Dividend Value Dividend Value High Dividend Value
(1994) (2005) (2001) (2005) (1991)
Jim Cullen . Jim Cullen Jim Cullen .
. . Jim Cullen Jim Cullen .
Portfolio Jim Cullen Jennifer Chang . Rahul Sharma Rahul Sharma Jim Cullen
. ! Jennifer Chang o o Rahul Sharma )
Managers Jennifer Chang Tim Cordle Brooks Cullen Pravir Singh Pravir Singh Kriti Jain Brian Drubetsky
Michael Gallant Anuca Laudat Michael Gallant
Large Cap Value Large Cap Value All Cap Value International Large Global Large Cap All Cap Value Small Cap Value
Equity Strategy Equity Strategy Equity Strategy Cap Value Equity Value Equity Equity Strategy Equity Strategy
« Emphasis on - Emphasisonlow | « Emphasisonlow | Strategy Strategy with emerging «  Emphasis on
low multiple multiple multiple « Emphasisonlow | » Emphasisonlow | market exposure low multiple
« High absolute « High absolute « High earnings multiple multiple * Bottom-up +  Bottom- up
dividend yield dividend yield growth + High absolute + High absolute approach approach
Description/ « High dividend « High dividend dividend yield dividend yield . Emphasis onlow | « ncludes up to
Goals growth growth + High dividend + High dividend multiple 30% ADR
« Options written growth growth » High absolute ownership
on 25-40% of « Available in ADR | + Available in ADR dividend yield
underlying and ordinary and ordinary and growth
strategy * Focus on corp.
governance
it;zzg}’ $15.9 Billion $1.7 Billion $472 Million $7.5 Billion $297 Million $2.4 Billion $14.1 Million
Accounts SMA, UMA SMA SMA, UMA SMA, UMA SMA, UMA SMA SMA, UMA
U.S. Funds Retail, I, C Retail, I, C, ETF Retail, I, C Retail, I, C Retail, I, C, R Retail, I, C
(no load)
ETFs See slide 18
Offshore Funds Irish UCITS Irish UCITS Irish UCITS Irish UCITS

"Includes model program assets of $16.6 billion as of 3/31/2026. CCM provides models on the following SMA strategies: High Dividend, International High Dividend, Value Equity, Small Cap, Emerging Markets, and Global High
Dividend. U.S. Funds are managed by Cullen Capital Management, LLC, distributed by Paralel Distributors LLC and are only available to U.S. investors. Offshore Funds are managed and distributed by Cullen Capital
Management, LLC and are available to non-U.S. Professional Clients only.
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Firm Organization Chart

SCcHAFER | CULLEN
CuLLEN FuNnDs

Wice Chairman &
President

Portfalio Mar. / Chairman & CEQ
Partfolic Mgr. / Analyst / Exac. Dirsctor
Partfolic Mgr. / Analyst / Exec. Director

Partfolic Mar. / Analyst / Exec. Director

Misrgusrite Sprain - Exaoutive Assistont
Lourdes Pacheco - Exccutive Assistant
Miadihyn Warner - Evecutive Assistant to CEO

Portfolio Mgr. / Anaiyst # Man. Directar

Portfolio Mar. / Domestic Rasearch Dir. ./ Man. Director

Bartfolio Mgr. ./ In
Portfolio Mgr. / Anaiyst # Man. Directar

Portfolic Mar. /Anaiyst / Man. Director

Portfolio Mar/ Anafyst / Man. Director

Portfolic Mar. /Anaiyst / Man. Director

Eric Carbone Bichen Kedky John Gilligan Mliriam Rey
= IS0 - Mon. Direcior COG - Man. Direchor W.'uglvg Director Covtroier - AMan. Dirachor
[ I | |
Investmens Consultants Irzernal Consultants James Goldstein Eric Carbone Brenda Pons Angels Pucdarelli
Jefi Cullen Amanda Bedker . VWice Presidant Monaging Director Wica Prosigent Asst. Controiler
rsnoging Cirector Vicw President Comgiignca Mathan Bogosian Aubrrey Mair Madia Dempsey
Al Murray Joanma Prillaman Ashley Hicks Sr. Wioe Fresigent Agst. Vice Prasigent Anatyst
rnnaging Director Vi Prosigant Angiyst Actarm Hill Cheryl Grant Albyzza Christinn
Garrett Pierce — Itat . Er \foe Frasigant Azst. Vice Frasigent Associata
Ignaging Director Wicw President Rymin Lynch Caroline Foley
leif Podesta Courtney McCarey Vice Fresigant Azst. Vice Presicent
Kanaging Giector \ico Prosidarnt Micole Gregorio
Cathy Hows=s Jenny Cook AszmcEte
Ianaging Director Asocictn Emily Danisfson
Jobin Kerrigan, CFA Associcta
Pdanaging Direciar
Mick Smith
Fanaging Girector — Ofivia Malloy
Andy Prescott Vice President
Pdanaging Direciar
Miitch Rind
rannaging Director Imztitusional Datz
Rich Wager Echward Murphy, CFA

Managing Director
Mick Petronwich
Manoging Director
Mariana Salarmanca
tonaging Director
Chace Montgomery
Vice Prasident
Maothew Korr
Vice Prasident
Drorwe Canroll
Wice Prasident

Baremnda Caloagno
. \iow Presicent
Michelle Gonzalez
Wice Fremigent
Wichelle Ramkhelawan
Wice Fresicant

20260421.01151
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Analyst/ 5r. Vice Presidant
Anglpst S Sr. Wice President

Irvestment Operations ./ Maen. Director

Portfolio Management B

Research

Jarmes Cullen
Rahul Sharma
Jennifer Chang, CFA
Brooks Cullen
Tim Cordle
Mike Gallart, CFA,
Prawir Singh, CFA

Rascarch Dir. # Mon. Director

Brimn Drubetsioy

Anucs Laudat, CFA

Stephen O Neil
Aralyst Evec. Director
Kiriti Jmiin, CFA
Sally Bertouch
Jnson Steinberg
Araiyst / Vice President
Joseph Kowaloski
Araiyst Vice Presidwent
Erik Morgmard
Bart Rckucki, CFA

Karen Ramiogan

10 2026
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Research Team Overview

'As of 3/31/2026

20260421.01151

James P. Cullen
CEO / Chairman / Co-Portfolio Manager
50+ Years Experience

Brooks Cullen
Analyst
35 Years Experience

Jennifer Chang, CFA

LUEWE
27 Years Experience

Pravir Singh, CFA
Analyst
21 Years Experience

Sally Bertouch
Analyst
22 Years Experience

Brian Drubetsky
Analyst
24 Years Experience

Rahul Sharma
LUEWE
26 Years Experience

Timothy Cordle
Analyst
33 Years Experience

Michael Gallant, CFA

Analyst
23 Years Experience

Stephen O’Neil
Analyst
41 Years Experience

Anuca Laudat, CFA
Analyst
14 Years Experience

Karen Ramlogan
Investment Ops.
24 Years Experience

Kriti Jain, CFA
Analyst
12 Years Experience

Bart Rekucki, CFA
LUEWE
13 Years Experience

Jason Steinberg
Analyst
8 Years Experience

Joseph Kavaloski
Analyst
8 Years Experience

CULLEN CAPITAL MANAGEMENT
PRESENT & FUTURE PRESENTATION

Erik Norgaard
Analyst

7 Years Experience
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-
Firm Ownership Structure

Unitholder Ownership %

Jim Cullen 45.3%
Cullen 2011 Descendants Trust 35.7%
Employees™ 19%

100% Employee-owned firm
Majority Veteran-owned

*19% employee pool includes 12 employees
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Client Service Team Map

20260421.01151

CULLEN CAPITAL MANAGEMENT
PRESENT & FUTURE PRESENTATION

Client Service
Representative

B Nick Petrovich

W NickSmith

[l cCathy Howse

O Jeff Podesta

B Rich Wager

Il Dave Carroll

[l Jeficullen

[T] JohnKerrigan/ Mitch Rind

B Andy Prescott/ Mariana
Salamanca

B MattKarr

| Page 14 |



Representative

Dave Carroll*

Jeff Cullen*'
Cathy Howse*
Matt Karr*

John Kerrigan*
Nick Petrovich*
Garrett Pierce*
Jeff Podesta
Andrew Prescott*’
Mitch Rind*'
Mariana Salamanca*
Nick Smith*

Rich Wager
Amanda Becker
Olivia Malloy

Matt Massey

Joanna Prillaman

Phone/Email

(732) 859-4808
dcarroll@schafer-cullen.com
(646) 200-7686
jeffcullen@schafer-cullen.com
(310) 773-1233
chowse@schafer-cullen.com
(212) 843-0510
mkarr@schafer-cullen.com
(212) 843-0631
jkerrigan@schafer-cullen.com

(312) 602-2711
npetrovich@schafer-cullen.com
(617) 438-5112
gpierce@schafer-cullen.com
(732) 757-7535
jpodesta@schafer-cullen.com
(305) 798-7979
aprescott@schafer-cullen.com
(646) 200-7688
mrind@schafer-cullen.com

(646) 200-7611
msalamanca@schafer-cullen.com
(305) 397-3046
nsmith@schafer-cullen.com

(212) 843-0560
rwager@schafer-cullen.com

(212) 843-0413
abecker@schafer-cullen.com
(646) 200-7617
omalloy@schafer-cullen.com
(646) 200-7553
mmassey@schafer-cullen.com

(646) 200-7618
jprillaman@schafer-cullen.com

Coverage

Montana, Wyoming, Idaho, Maryland, Washington DC
Massachusetts, New Hampshire, Vermont, Maine

Washington, Oregon, California, Nevada, Arizona, Hawaii, Alaska
Maryland, Washington DC

New York, Connecticut, Rhode Island

lllinois, Michigan, Indiana, lowa, Wisconsin, Minnesota, Missouri, Kansas,
Nebraska, North Dakota, South Dakota

RIA/Independent National Coverage

New Jersey, Virginia, North Carolina, South Carolina, Kentucky, West Virginia
Florida

New York

Florida, Puerto Rico

Georgia, Texas, Oklahoma, New Mexico, Colorado, Utah, Ohio

Pennsylvania, New Jersey, Delaware, Tennessee, Alabama, Mississippi,
Louisiana, Arkansas

Internal Client Service
Internal Client Service
Internal Client Service

Internal Client Service

20260421.01151

*Registered Representative of Paralel Distributors, LLC
Offshore Specialist

CULLEN CAPITAL MANAGEMENT
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e
Research and Portfolio Construction

Attractive Valuations
* Price to Earnings Ratio Less Than Average Market Multiple
» Strong Operating & Free Cash Flow
» Low Debt to Capital Ratios, High Return on Equity

Catalysts for Share Price & Earnings Appreciation
* New Markets
* New Products
* Restructuring
 Capital Management Initiatives
» Market Share Gains
* Pricing Power

Dominant Company Characteristics
 Leading Market Shares
* Global Brands
» Simple, Defensive Business Models
» Competitive Advantages
* Recurring Cash Flows

Superior Dividend Policies (High Dividend Strategies)
 Current Yield Greater Than Market Average
« Strong Dividend Growth Potential
* Management Committed to Dividend Policy

20060421.01151 CULLEN CAPITAL MANAGEMENT | Page 16
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Long Term Value - Original Value Equity Rep Account

Sample Value Equity Account — Gross of Fees as of 3/31/2026

PORTFOLIO COMPOSITION CHANGE IN PORTFOLIO
Market Pet. Cur.
Value Assets  Yield
Equities 11,162,882 974 22 Portfolio Value on 03-31-23 2631347
Cash & Equiv. 273,287 24 02 MNet Additions Withdrawals 282,706
F.ealized Gains 405.759
Change in Unrealized Gains 1.5342 602
Income Eeceived 248078
Total 11,436,170 100.0 22 Portfolio Value on 03-31-26 11,436,170
Month Quarter Year Inception
To Date To Date To Date To Date
Account 478 267 267 11584 41
S&EPI00 408 435 435 1247395
Fussell 1000 Value 482 210 210 10,157 49
Portfolio Value on 11-30-82 307,501
MNet Additions Withdrawals -17.253,801
Portfolio Value on 03-31-26 11.436.170
Inception to Date Return 11.594.41 %0
Annualized Return 11.64%0

SAMPLE ACCOUNT, FOR ILLUSTRATIVE PURPOSES ONLY. Go to www.cullenfunds.com for complete performance information. Past performance is no guarantee of future results. Investing in the stock

market involves gains and losses and may not be suitable for all investors. Investing in equity securities is speculative and involves substantial risk. Dividends are subject to change and are not guaranteed. Dividend
income is just one component of performance and should not be the only consideration for investing. An individual cannot invest directly in an index.
Individual account performance results will vary and will not match that of the composite or model. This variance depends on factors such as market conditions at the time of investment, and / or investment restrictions

imposed by a client which may cause an account to either outperform or underperform the composite or model’s performance. A list of all recommendations made by Cullen Capital Management, Inc. (‘CCM”) within the
immediately preceding period of not less than one year is available upon request.
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http://www.cullenfunds.com/

Cullen Enhanced Equity Income ETF
Ticker: DIVP (DIVidends and Premiums)

DIVP

Additional Facts:
« Same investment strategy managed by the same team as the Enhanced Equity Income strategy
« Seeks long term capital appreciation and current income

For Professional Investor Use Only.
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e
Disclosure

Investing in the stock market involves gains and losses and may not be suitable for all investors. Investing in equity securities is speculative and involves
substantial risk. Dividends are subject to change and are not guaranteed. Dividend income is just one component of performance and should not be the only
consideration for investing.

There is no guarantee any investment will achieve its objectives.

CCM makes no representation that the use of this material can in and of itself be used to determine which securities to buy or sell, or when to buy or sell them; CCM
makes no representation, either directly or indirectly, that any graph, chart, formula or other device being offered herein will assist any person in making their own
decisions as to which securities to buy, sell, or when to buy or sell them.

CCM provides this material as a general overview of the firm, our processes and our investment capabilities. It has been provided for informational purposes only. It does
not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or to purchase, shares, units or other interests in investments that may
be referred to herein and must not be construed as investment or financial product advice. CCM has not considered any reader's financial situation, objective or needs in
providing the relevant information.

All opinions expressed constitute Cullen Capital Management’s judgment as of the date of this report and are subject to change without notice.

Cullen Capital Management, LLC. (CCM) is an independent investment advisor registered under the Investment Advisers Act of 1940 and is doing business as Schafer
Cullen Capital Management, Inc. (SCCM). The Cullen Funds Trust (CFT), SCCM and CCM are affiliates. The use of the term “firm” in describing total assets refers to
SCCM and CCM only. This information should not be used as the primary basis for any investment decision nor should it be considered as advice to meet your particular
investment needs.

The below disclosures accompany Slide 18.
Investing in the Fund involves risks, including the risk that you may lose part or all of the money you invest.

To determine if the Fund is an appropriate investment for you, carefully consider the fund's investment objectives, risk, and charges and expenses. This and
other information can be found in the fund's prospectus which can be obtained by calling 1-833-4CULLEN or by visiting
www.cullenfunds.com/US/A/ETF/DIVP. Please read the prospectus carefully before investing.

The Cullen ETFs are distributed by SEI Investments Distribution Co. (SIDCO) One Freedom Valley Drive Oaks, PA 19456. 833-4CULLEN. SIDCO is not affiliated with
Cullen Capital Management, LLC. or Paralel Distributors LLC.

For Professional Investor Use Only.
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http://www.cullenfunds.com/US/A/ETF/DIVP
http://www.cullenfunds.com/US/A/ETF/DIVP
http://www.cullenfunds.com/US/A/ETF/DIVP
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