


Value Income Equity

Portfolio Benchmark:
S&P 500 Index ,
March 31,2018

\ WINTHROP

Capital Management

Top Ten Holdings” Sector and Asset Class Weights”

Company folio Security Type Portfolio S&P 500
Microsoft Corp, 5.59% Common Stock 96.73% 100.00%
Google Inc Cl A 4.94% Consumer Discretionary 12.37% 12.70%
Lockheed Martin Corp. 3.529% Consumer Staples 5.54% 7.70%
0, 0,
Apple Inc. 3.47% Ef]erg)f . 8.420/0 5.700/0
Wells Farao & Co 3.38% Financial Services 15.75% 14.70%
el rarg . D Real Estate 0.00% 2.80%
Honeywell International 3.17% Health Care 17.45% 13.70%
US Bancorp 2.96% Industrials 8.48% 10.20%
ConocoPhillips 2.86% Information Technology 23.91% 24.90%
The Home Depot Inc. 2.83% Basic Materials 1.92% 2.90%
Schlumberger Ltd. 2.76% Telecommunication Services 1.31% 1.90%
Utilities 1.58% 2.80%
Preferred Stocks 0.00% 0.00%
Convertible Securities 0.00% 0.00%
Market CGp Weigh’rs (% of Equiﬁes)* Master Limited Partnerships 0.00% 0.00%
Exchange Traded Funds 2.36% 0.00%
Market Cap ($ Bn) Portfolio &P 50 Cash & Equivalents 0.91% 0.00%
949 22.579 ‘ -
Above 50.0 96.94% 57% Portfolio Characteristics®
10.0 - 50.0 3.05% 62.38%
2.0-10.0 0.00% 14.65% Portfolio S&P 500
Below 2.0 0.00% 0.00% P/E (Current Year EPS Forecast) 18.38 1736
Dividend Yield (%) 1.87 1.90
Number of Holdings 56 505
Percent in Top Ten Holdings (%) 35.48 20.30
Weighted Average Beta 1.01 1.00
Weighted Average Market Cap ($bn)  244.97 47.40
Disclosure
Firm Assets Composite Assets Number of % of Pure Composite Composite Benchmark
Year Ending US Dollars (thousands) ~ US Dollars (thousands)  Accounts Wrap Assets Gross** Net S&P 500 Dispersion 3-YrStDev  3-YrStDev
2017 572,900.89 5,946.81 5 16% 19.97% 19.45% 21.83% 0.05% 10.38% 9.92%
2016 261,291.12 5,590.28 5 15% 8.55% 7.94% 11.96% N/A 11.27% 10.59%
2015 236,251.31 1,147.41 less than 5 70% 1.74% 0.75% 1.38% N/A 11.15% 10.47%
2014 209,612.68 499.68 less than 5 0% 9.06% 8.09% 13.69% N/A 9.07% 8.97%
2012 154,158.51 1,076.99 less than 5 0% 32.24% 31.52% 32.39% N/A 11.08% 11.94%
2011 136,774.65 907.56 less than 5 0% 15.53% 14.92% 16.00% N/A 13.94% 15.09%
2010 131,746.03 829.14 less than 5 0% 1.00% 0.42% 2.11% N/A 18.11% 18.70%
2009 100,198.35 899.65 less than 5 0% 11.96% 11.25% 15.06% N/A 19.64% 21.85%
2008 77,220.04 749.60 less than 5 0% 16.92% 16.13% 26.46% N/A N/A N/A
2007 14,324.06 1,384.92 5 0% -26.89% -27.31% -37.00% N/A N/A N/A
Inception Date: 12/31/2007
): Not ingful due to fewer than five accounts in composite for entire year.
a/A (3 Yr Srandurd Devuunon2 The 3 year annualized standard deviation is not presented because 36 monthly retums are not available.
Pure Gross returns do not reflect the ded of any luding trading costs, for the wrap accounts in the composite and are supplemental to net returns.

Returns for the time periods over one year are annualized.

Value Income Equity Disclosure

The creation date for the composite is December 31, 2007. The Value Income Equity Composite includes all portfolios that invest in primarily a large cap equity strategy. Investments will generally include common stocks of publicly traded companies. Preferred stocks may be
used but generally do not comprise a major part of the portfolio. The majority of the portfolio will generally be invested in large cap and mid-cap public companies which are generating excess free cash flow and whose equity securities are trading at a discount to our
estimation of intrinsic value. Small cap equities may be used but generally do not comprise a major part of the portfolio. The objective of the composite is to exceed the benchmark return. Winthrop Capital Management, LLC (WCM) claims compliance with the Global
Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. WCM has been independently verified for the periods January 1, 2008 to December 31, 2016. The verification report(s) is/are available upon
request. Verification assesses whether (1) the firm has complied with all the composite construction requi 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. Verification does not ensure the accuracy of any specific composite presentation. Winthrop Capital Management, LLC (WCM) is an investment advisor registered with the Securities and Exchange Commission. 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. All performance is expressed in U.S. dollars. Returns are presented gross and net of management fees and include the
reinvestment of all income. Net of fee performance was calculated using actual management fees. In cases where management fees are paid out of an account other than the one in the composite, model fees are used based on the account’s prevailing fee schedule. Wrap
fee accounts pay a fee based on a percentage of assets under management. Other than brokerage commissions this fee may include investment management, portfolio monitoring, consulting services, and in some cases, custodial services. Wrap fee schedules are provided
by independent wrap sponsors and are available upon request from the respective wrap sponsor. Actual fees may vary depending on, among other things, the custodian, applicable fee schedule and portfolio size. Minimum asset level to be included in composite is $50,000.
Additional information regarding the inclusion/exclusion of accounts is available upon request. The investment management fee schedule for the composite is 1.15% on the first $1 million, 1.00% on the next $2 million, 0.85% on the next $2 million, 0.75% on the next $10
million, and negotiable over $15 million. While WCM maintains a stated fee schedule, all fees are negotiable. Actual investment advisory fees incurred by clients may vary. The annual composite dispersion presented is an equal-weighted standard deviation calculated using
gross returns of only those accounts that were in the composite for the entire year. Composite three-year standard deviation is calculated using gross returns. Additional information regarding the policies for valuing portfolios, calculating performance, and preparing
compliant presentations is available upon request. Past performance may not be indicative of future results. Therefore, no current or prospective client should assume that the future performance of any specific investment or ir strategy will be p ble or equal
to past performance levels. Allinvestment strategies have the potential for profit or loss. Changes in investment strategies, contributions or withdrawals may materially alter the performance and results of your portfolio. Different types of investments involve varying
degrees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a client's portfolio. The percentage invested in a specific security and securities held in a portfolio managed in this style may vary between other similarly
managed portfolios. There are no assurances that the investment objective of any portfolio will be achieved. The composite is measured against the Standard & Poor’s 500 Index (S&P 500). Historical performance results for investment indexes and/or categories generally do
not reflect the deduction of transaction and/or custodial charges or the deduction of an investment-management fee, the incurrence of which would have the effect of decreasing historical performance results. Economic factors, market conditions, and investment
strategies will affect the performance of any portfolio, and there are no assurances that it will match or outperform any particular benchmark. Investors should carefully consider a portfolio’s investment objective, risk, fees, charges and expenses before investing any money.
To obtain this and other information, please call 317 663 7500 to request a WCM Firm Brochure and Supplement (Form ADV Part 2A & Part 2B). Please read the WCM Firm Brochure and Supplement carefully before investing your money.

NOT FDIC INSURED, NOT BANK INSURED, MAY LOSE VALUE, INCLUDING LOSS OF PRINCIPAL, AND IS NOT INSURED BY ANY STATE OR FEDERAL AGENCY.

*This data is provided as supplemental information. Top ten holdings are based on market value. The weighted average forward P/E is an estimate from Interactive Data and does not include preferred shares. Portfolio holdings are subject to change and are provided for
informational purposes only and should not be deemed as a recommendation to buy or sell any security. Portfolio averages are calculated based on the actual security weights in the representative account. This information is based on a representative account within the
Value Income Equity composite. The representative account has been selected with the following criteria: 1) The account is in the Value Income Equity composite, 2) WCM represents that the holdings of the account are representative of the Value Income Equity strategy.

Index Information

The Standard & Poor’s 500 Index (S&P 500) is a market value weighted index comprised of 500 of the largest publicly traded U.S. companies. The S&P 500 is an unmanaged, hypothetical portfolio of securities that is often used as a benchmark in evaluating the relative
performance of a particular investment. An index should only be compared with a mandate that has a similar investment objective. An index is not available for direct investment and does not reflect any of the costs associated with buying and selling individual securities or
management fees. Standard and Poor’s and the S&P 500 are properties of The McGraw-Hill Companies.
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