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Two Roads of Investment
Management:

Broker-Dealer or
Registered Investment Advisor (RIA)
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Fiduciary Duty:
The road less traveled
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A TR R
= _F S : |

Registered 'Inr\-."es-lmenl Advisors (RIA)
B TR
[ || | (: )
AN €4



Broker-Dealers:
The road most traveled
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When you think of
investments, what companies
do you think of first?

SUITABILITY
STANDARD

What is a broker-dealer?
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S0, what about the
alternate road?
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What is a broker-dealer’




SUITABILITY
STANDARD

Suitability Standard

Source: FINRA, under
section 2111. Suitability




Suitability Standard

Source: FINRA, under
section 2111. Suitability




"High-fee" broker-dealers are:

S
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Compensated as many
products

Not required

COIMIMISSions

Not required

gross returns

These are all characteristics that fall
under the "suitability standard”




Compensated as many
products
Not required
commissions
Not required
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To make more money, high-fee broker
dealers often have an RIA license to
refer money managers for an additional
fee. The law allows for this to occur.
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So, what about the
alternate road?




Fiduciary Duty:
The road less traveled

RIA's are;

a fiduciary duty

Ve
FIDUCIARY DUTY

What is a Registered
Investment Advisor

(RIA)?

fiduciary duty

Knowing this
atiom, ask

imfom




fiduciary duty

Source: Under the Investment Advisors Act of 1940



The fiduciary duty means acting in the
client's best interests at all times and

Source: U.S. Securities &
Exchange Commission




Held to to provide
unbiased comprehensive financial

advice to clients

duty of loyalty, trust and care

These are all characteristics that
fall under the "fiduciary duty”
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According to the SEC:

ONLY 8% are pure
iInvestment advisors
representatives

Investment News article by Mark Schoeff, Jr.




Martin Capital Advisors, LLP
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Who are we?

Results
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Results

On average, MCA has beaten the S&P 500
by 1.7% (net) for the past 27-years+

Growth of $100,000

Tnveary 1, 1991

Long-term outperformance of benchmarks -
Beating the S&P 500 by 1.77% (net) on average for
more than 27-years+
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*Disclosure notices are locat




On average, MCA has beaten the S&P 500
by 1.7% (net) for the past 27-years+

Growth of $100,000

January 1, 1991 to December 31, 2019
$2,800,300

209,500

$514 000
Indux

3-Month

Flexlble Growth T-Bill

Portfolios Bond Index

= MCA Flexible Growth Portfolios total return is net of commissions, fees, and expenses.

= All total returns include reinvestment of dividends and interest.

® Please sec important disclosure notices on last pages for additional information and Global Investment Standards (GIPS) Verification
* Global Investment Performance Standards (GIPS) report is available on request.

*Disclosure notices are at the end of this presentation



Long-term outperformance of benchmarks -
Beating the S&P 500 by 1.77 (net) on average for
more than 27-years+

End of Quarter as of

12/31/2019
Quarter 3 Years S5Years 10Years 25 Years Inception Since  Inception
to Date 1 Year Annualized Annualized Annualized Annualized Annualized Inception Date
9.77% 36.89% 21.00% 13.44% 16.13% 11.36% 12.18% 2700.27% 12/31/1990
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*Disclosure notices are located within Index 9



MCA's Competitive
Fee Structure

MCA's Investment Approach
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MCA's Investment Approach

MCA has a disciplined core MCA employs a Buy & Hold
investrent philosophy Strategy

What We Look For.

Transparency & Trust

fiuiary duty

r—

Martin Capital has a
proprietary hedging strategy
for the next major recession.

Please inquire, if you are
interested.




Quality businesses that
we understand

O




Tax - efhcient

We stay with winning positions




© We Operate with a

Our fee structure, which 1s based on
7~ AUM, aligns our interest with our
clients' interest

O in fees and performance
reporting




Martin Capital has a
proprietary hedging strategy
for the next major recession.

Please inquire, if you are
interested.




MCA's Competitive
Fee Structure

Minimum Investment $250,000.00

Management Fee MCA Flexible Growth MCA Balanced MCA Conservative

(a performance based fee schedule is available & MCA ETF

on request for accredited investors) Up to $1,000,000 1.00% 1.00% 1.00%

On the next $4,000,000 0.75% 0.75% 0.75%
On additional amounts 0.50% 0.50% 0.50%

*Performance-based fee structures available upon request
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MCA's Competitive

Fee Structure

Minimum Investment $250,000.00

Management Fee MCA Flexible Growth MCA Balanced MCA Conservative
& MCA ETF

(a performance based fee schedule is available
on request for accredited investors) Up to $1,000.000 1.00% 1.00% 1.00%

On the next $4,000,000 0.75% 0.75% 0.75%

On additional amounts 0.50% 0.50% 0.50%

Withdrawals Permitted at any time Index 5

*Performance-based fee structures available upon request
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Quarterly Reports
a

a
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Our Website:
www.martincapital.com

INVESTING IN ¥OUR FUTURE
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The Compass




We're a Registered Investment Advisor, with a fiduciary duty, managing

investment portfolios for longtermincome and capital appreciation.



MCA's Award-Winning
Investment Strategies

am

MCA
Balanced Portfolios

»

MCA Flexible
Growth Portfolios

- [

Advisor Portfolios

MCA
Conservative Portfolios




MCA Flexible ®
Growth Portfolios



Balanced Portfolios




Conservative Portfolios



Advisor Portfolios



Our People

V. Seenu Reddy, MBA, MD

Paul Martin 5 .

Chris Martin, MBA, CPA, CFP

|

Darby Ivins

Colton Krueger

Chris Phillips, PhID»

Mau Sanchez

Gigi Boothe




Chief Investment Officer,
Managing Partner

- 1985 to 1989: Merrill Lynch and then Oppenheimer & Co.,
New York City
- 1989 to present: Managing Partner and Chief Investment Officer,
Martin Capital Advisors, LLP
- Investment portfolios have been ranked near the top of all
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Chris Martin, MBA, CPA, CFP

Darby Ivins |

Colton Krueger

Chris Phillips, PhD

Mau Sanchez

Gigi Boothe éq







Disclosure Notices

IMPORTANT DISELOSURE NOTIGE

Past performance doss not guarsntee future results. Figures include the nsrvestment of all diidends received and refiect cash and cash equivelents. Martin Capital Advisors, LLP
{MCA) composite netums are net of all fees and expenses. From time 1o time, composite performance may refiect the use of margn investing and optons, s wel as material
Imvestmonts in bonds and cash, and volatiliey may diffor fom that of the banchmark. As of 12312010, the MCA Flesbic Growth/Balancod/ Consanatie portfolios” etums represant,
mspactvaly, 3A/8/1 inchidusl portiohos and B 30%/1% of il funds undar managament by MCA, Cliants axplicitly alect thess managament sties: on ther Parsonal Deta Famm,
The MCA Flexiies Groweh Porffiolios & managed 1or capial apprecation, and the MCA Balanced and Consanathe Poriiolos a managed 107 Capital Appracation and income.
Indenendent prfoanGe /poring is provided by M investment Managsment.

(L= m»mumswmlﬂﬂm imestmant Perdonmance Standaens (GPSE). MCA has baan |rmmmmtnnrm=p-an=m=r;1. 166l to December 31, 2019
by Datney Investmant Consa Aasocines, Inc. The verilCRbON eports A Smiakie upon mquest. Tha ISted ComposiEs comsn al COTES W 30 IVESITEN! SIRbERY
8 indficated by the composte e, Pian-fee ayings or romdiscretionary portfolios S eachutied fom the composites, but & e in h Sefestion of ot A assets, Perfoma
sty aee expressed in LLS. dollaes. complete list and description of Martin Capital composites and & presemation that adhens o standards,

Nirs at (210} 694-2100, ext. 2, or day@martincapital. com.

www.martincapital.com

ADDITHINAL DISCLOSURE NOTICE

MAATIN CAPITAL ADVEORS, LLP (MCA) b @ registenad iInvastreant scvisor beased i San Asanni, Tasas, Tounded in 1959, MO

spesdataes in managing cusboniznd squity and balanead Imsimant partfolos with an all-cap equliy soriagy o grow caplsl,
i wl s bsdcid S1TabigHas 10 T apitEl with bss wolatTity.

MACA claims eomglian co wikh the Glokal Investmess Parformance Standands (SIFST)
Rutures arw shown in LS, dollars nat of fiss.

Martie Cagital Absces, LU has bean indagsin dostly vasified Tor th periods January 1, 1991 t0 Decembar 31, 2010 by Dabnay
Invwsmist Cencubting Assoelats, Ine. The verifietion raports ana availabia ugsen raquist. Varfication assssses whathar (1)
“tha flem hias oot with ail Ehe Composite construction Feguiremants of the GIPS standards on 2 M wise basks and (2) tha.
imes. peiicies and procedunes ane desigmned to cakulata and present parformanca in compilncs with the GIPS stndands.
Warlfigstion does not aresre tha sccursey of any secfic comeesita prasentation.

MCA Fienritia Growth Portfulins Compask censkits of all Tully discrationany partholics thar are imvestad In putlich traded
companiis with the gnal of saximizing loeg-tarm Fotums. Thiss pardflice s dasified & an aleap s srtagy, But
pradoniinataly imeast in large snd mid-cap sioeks, Bianding tha charsctor stics of baoth grawth and valus mesting. Sach
oo typdealy invests in 30t 80 stecks that ara rigorousy solachad t it our cors phinsopsy of Imesting I companiis
with am eeduring compatitivg adva ntaga that ifer growth ot 2 reescnabia price. Thase portfolios s Tor weston who ars
willing to accept signiNicand short-serm wnlatility in Ers pursult of superior lang-berm retures. In aditicn, Trom tim ba tme this
‘stratigy iy Utlize material amounts of levarags, opdons, Bonds and stratagic eash resansss. Tha banchmark for tis
compasle ks e SAP 00 indey, which b an indss of the 500 leading campanks i e 1.5, aned I designed to reflact tha risk
s raburm eharacteristies of tha largn-cag LS. aqultics uriberse

MCA Balancesd Portlolos Compasitn conskets of all fully discrationary portelios that s Invastod In squitis and fiad incame
seouriles with a target assat llocation of T5% equitkis and 25% Mxed Income. Thase portfolics ara for Investors wiih a long-
tane irwestment horteon who seek to grow capital, but want i do so with less shari-tarm walatiicy thae th MCA Raxide
Growth Portfolics. Tha squity invstmests in the pnnmnmnumnuu an lsap cor Stratagy and are managed in the:
sama wiy as the WA Fasibia Growih Porfobos. Fhessd lacame invasbments inchadi ot Individusl sed ETF fid Incame
Sacurti.In agkBion, rcm W (e i strfagy ity S Mkasal o 12 G varags, gces, bords and siatsgic
cah resarves. Tha ka nehimark for Ehvs compacelta & & blend of 75% SAP 500 lay snd 5% Barelays U S, digaregats Band Indus,
rebalanced manthty. The SEP 500 & an ingdsx of tha 500 laading compankss i tha LS. and ks designed to reflect tha sk and
nabum haractertstics of b largo-ca U5, equithis unboese Tha Barclays U 5. Aggragats Bond indas: i mads up of tha Barelays
us. GMIII'HMJD"P‘N&& Band Indix, Mortgage-Back Securitie Indes, and Assat-Backod Seouwities Inde, and only includas
‘socuriics that ana Invastrant grads guality or bestar, haws at Wast ara yaar o eaturisy, and v an cuestandng par v of
it st $100 milllos

MCA Canssrviriva Porifilks Compasits condsts of sl Tuly discrationary pertiolios that ars lwested in equikss and e
s scuritios with 2 target sst alloeation of SO eyuities and 50% fed Incena, Thise partfelins ara for invetors wha
prafar be signifieantly redeca short-tem volaciy In their imvestmants sather than maxdmie long-tamm ratems. The squty
IWESETGE In the Porcfolios aro oo e an 1-cap cone st gy and are managee in thi e way a5 the MCA Fiaib
Growth Portfolics. Flwed incoms westients Includs bath indvidual and ETF Mued income securithes. In addition, from tma o
fim Chis sirabegy may bl e material amounts of |ewerage, cotions, bends and stratagic cish rasens. The benchmark for this
compasite b5 a blasd o S04 ER7 500 Indax and 5% Bardays U5 Agaregata Bond Indes, rebalanced manthly. Tha SEF 50015
ks i thie 500 lsadlreg coganis i th LS. sl 5 diesigread T raflect the risi and s chim charistics of tha lge-zap.
LIS, aquities unissrsie Tha Barclays 15, Aggragits Boed e i masa up of tha Barskays LLS. Govamme i/Comarats Bond
Indas, Morgage-Sack Socurkias baday, an d Aseet-Backind Securitis Inday, and anly incudas securities that and ssstrent
ot g Wy o bt Nosve Gt kGt i War 10 maturry, nd bava an setstanding par vila of ot least £100 milian.

Eines Incsgilon thase shrrtngles haus had no matarial usa of lesroge, deshathves, or bends en the compastis level.

T catvi @ st of eampesits descriptions of MCA and/or & complant prasenkation, contact Durky hns at (210) §94-2100, axt.
2, or darty@martnagital som.



Disclosure Notices

IMPORTANT DISCLOSURE NOTICE

Past performance does not guarantee future results. Figures include the reinvestment of all dvidends received and reflect cash and cash equivalents. Martin Capital Advisors, LLP
(MCA) composite returns are net of all fees and expenses. From time to time, composite performance may reflect the use of margin investing and options, as well as matenal
investments in bonds and cash, and volatility may differ from that of the benchmark. As of 12/31/2019, the MCA Flexible Growth/Balanced/Conservative portfolios' returns represent,
respectively, 34/6/1 individual portfolios and 69%/20%/1% of all funds under management by MCA. Clients explicitly elect these management styles on their Personal Data Form.
The MCA Flexible Growth Portfolios are managed for capital appreciation, and the MCA Balanced and Consenative Portfolios are managed for capital appreciation and income.
independent performance reporting is provided by CGM Investment Management.

MCA claims compliance with the Global investment Performance Standards (GIPS®). MCA has been independently venfied for the penods January 1, 1991 to December 31, 2019
by Dabney Investment Consulting Associates, Inc. The verificabon reports are available upon request. The listed composites contain all fee-paying accounts with an investment strategy
as indicated by the composite title. Non-fee paying or nondiscretionary portfolios are excluded from the composites, but are included in the definition of total firm assets. Performance
results are expressed in U.S. dollars. To receive a complete list and description of Martin Capital composites and a presentation that adheres to the GIPS standards, contact Darby
hins at (210) 694-2100, ext. 2, or darby@martincapital.com.

www.martincapital.com

ADDITIONAL DISCLOSURE NOTICE

MARTIN CAPITAL ADVISORS, LLP (MCA) is a registered investment advisor based in San Antonio, Texas, founded in 1989. MCA
specializes in managing customized equity and balanced investment portfolios with an all-cap equity strategy to grow capital,
as well as balanced strategies to grow capital with less volatility.

MCA claims compliance with the Global Investment Performance Standards (GIPS®).

Returns are shown in U.S. dollars net of fees.

Martin Capital Advisors, LLP has been independently verified for the periods January 1, 1991 to December 31, 2019 by Dabney
Investment Consulting Associates, Inc. The verification reports are available upon request. Verification assesses whether (1)




ADDITIONAL DISCLOSURE NOTICE

MARTIN CAPITAL ADVISORS, LLP (MCA) is a registered investment advisor based in 5an Antonio, Texas, founded in 1985. MCA
specializes in managing customized equity and balanced investment portfolios with an all-cap equity strategy to grow capital,
as well as balanced strategies to grow capital with less volatility.

MCA claims compliance with the Global Investment Performance Standards (GIPS®).
Returns are shown in U.S. dollars net of fees.

Martin Capital Advisors, LLP has been independently verified for the periods January 1, 1991 to December 31, 2019 by Dabney
Investment Consulting Associates, Inc. The verification reports are available upon request. Verification assesses whether (1)
the firm has complied with all the composite construction requirements 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.

MCA Flexible Growth Portfolios Composite consists of all fully discretionary portfolios that are invested in publicly traded
companies with the goal of maximizing long-term returns. These portfolios are classified as an all-cap core strategy, but
predominately invest in large and mid-cap stocks, blending the characteristics of both growth and value investing. Each
portfolio typically invests in 30 to 40 stocks that are rigorously selected to meet our core philosophy of investing in companies
with an enduring competitive advantage that offer growth at a reasonable price. These portfolios are for investors who are
willing to accept significant short-term volatility in the pursuit of superior long-term returns. In addition, from time to time this
strategy may utilize material amounts of leverage, options, bonds and strategic cash reserves. The benchmark for this
compaosite is the S&P 500 Index, which is an index of the 500 leading companies in the U.5. and is designed to reflect the risk
and return characteristics of the large-cap U.5. equities universe.

MCA Balanced Portfolios Composite consists of all fully discretionary portfolios that are invested in equities and fixed income
securities with a target asset allocation of 75% equities and 25% fixed income. These portfolios are for investors with a long-
term investment horizon who seek to grow capital, but want to do so with less short-term volatility than the MCA Flexible
Growth Portfolios. The equity investments in the portfolios are classified as an all-cap core strategy and are managed in the
same way as the MCA Flexible Growth Portfolios. Fixed income investments include both individual and ETF fixed income
securities. In addition, from time to time this strategy may utilize material amounts of leverage, options, bonds and strategic
cash reserves. The benchmark for this composite is a blend of 75% 5&P 500 Index and 25% Barclays U.5. Aggregate Bond Index,
rebalanced monthly. The S&P 500 is an index of the 500 leading companies in the U.5. and is designed to reflect the risk and
return characteristics of the large-cap U.5. equities universe. The Barclays U.S. Aggregate Bond index is made up of the Barclays
U.S. Government/Corporate Bond Index, Mortgage-Back Securities Index, and Asset-Backed Securities Index, and only includes
securities that are investment grade quality or better, have at least one year to maturity, and have an outstanding par value of
at least 5100 million.

MCA Conservative Portfolios Composite consists of all fully discretionary portfolios that are invested in equities and fixed
income securities with a target asset allocation of 50% equities and 50% fixed income. These portfolios are for investors who
prefer to significantly reduce short-term volatility in their investments rather than maximize long-term returns. The equity
investments in the portfolios are classified as an all-cap core strategy and are managed in the same way as the MCA Flexible
Growth Portfolios. Fixed income investments include both individual and ETF fixed income securities. In addition, from time to
time this strategy may utilize material amounts of leverage, options, bonds and strategic cash reserves. The benchmark for this
composite is a blend of 50% 5&P 500 Index and 50% Barclays U.5. Aggregate Bond Index, rebalanced monthly. The S&P 500 is
an index of the 500 leading companies in the U.S. and is designed to reflect the risk and return characteristics of the large-cap
U.S. equities universe. The Barclays U.S. Aggregate Bond index is made up of the Barclays U.5. Government/Corporate Bond
Index, Mortgage-Back Securities Index, and Asset-Backed Securities Index, and only includes securities that are investment
grade quality or better, have at |east one year to maturity, and have an outstanding par value of at least 5100 million.

Since inception these strategies have had no material use of leverage, derivatives, or bonds on the composite level.

To receive a list of composite descriptions of MCA and/or a compliant presentation, contact Darby Ivins at (210) 634-2100, ext.
2, or darby@martincapital.com.
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