The Davenport Funds

Quarterly Update | Q3 2020

Equity markets continued their strong positive
performance off the March lows in the third quarter.
Despite a modest selloff in September, the S&P 500°
Index gained 8.93% in the third quarter. Combined
with Q2’s 20.54% gain, it was the best two-quarter
stretch for large cap stocks since 2009, when
markets were recovering from the financial crisis.
Small caps’ gains were less robust, with a 4.93% rise
in the Russell 2000° Index during Q3. Year-to-date,
the S&P 500 is up 5.57% through the end of the third
quarter, and the Russell 2000 is down 8.69%.

Most of the strong index returns have been driven
by mega-cap tech stocks. Apple Inc. (APPL), for
example, gained 27% in Q3, becoming the first
company in global history to surpass a $2 trillion
market cap. Apple’s market cap has surpassed that
of the entire Russell 2000 and roughly equals the
S&P 500 energy, utilities and materials sectors
combined. The Information Technology sector has
grown to 28% of the S&P 500, and if you add in the
tech-heavy Communication Services sector’s 1%
weighting and Amazon’s 5% weighting, the true Tech
weighting is now pushing 44%, a record high.

This phenomenon has sucked attention and capital
from other areas of the market. While the Nasdaq is
up 25% year-to-date, the small-cap oriented Russell
2000 is down 8.69% on the year and the Lipper
Large Cap Value® Index is down around 11%,
highlighting the massive disparity between “growth”
and “value” investing. A low-growth economic
environment and ultra-low interest rates have
combined to increase the allure of long-tailed growth
stories. Recently, Fed Chairman Jerome Powell
added fuel to the fire by announcing new monetary
policy that takes a more relaxed approach to inflation
and virtually promising easy money/low interest
rates for the foreseeable future. This policy has
greased the skids for further speculation, and we
clearly see signs of excess in certain areas of the
market: with the red-hot initial public offering (IPO)
market, junk bonds offering low yields, and the return
of day traders - this time on the Robinhood app.

We are making sure that we maintain balance in
our portfolios between durable growth stories and
more economically sensitive companies. We also
recognize that many of our holdings have benefitted
from the stay at home phenomena and may have
seen a demand pull forward. We have been scaling
back our exposure to some of these holdings, while
adding to companies that stand to benefit when the
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U.S. Large Caps 8.93 5.57
U.S. Mid Caps 7.46 -2.35
U.S. Small Caps 4.93 -8.69
International Developed Markets 4.80 -7.09
Emerging Markets 9.56 -1.16
Intermediate Term Bonds 0.62 5.92

Source: Morningstar Direct. Please see Important Disclosures on last
page for index definitions.

world normalizes from the pandemic. In the near
term, investors will likely continue to grapple with
fears of a second coronavirus wave this fall/winter
and potentially positive phase 3 vaccine trial data
readouts. Given the cross currents, we think
maintaining balance in the portfolios is the most
prudent course of action. At the margin, tilting the
portfolios towards reopening beneficiaries could pay
off handsomely in the next couple of years, especially
given their attractive valuations relative to hotter
parts of the market.

All eyes are on the federal government. It remains
unclear whether Congress will agree on a fourth
stimulus package. Even more importantly, the
November elections are in particular focus this year,
and the prospect for a delayed/contested outcome
seems to be the biggest risk to markets. Market
volatility returned in September and we expect
volatility to remain elevated through this uncertain
period. While political party leadership has typically
had very little correlation with equity markets, we
expect markets to be volatile throughout the election
process. We don’t have a crystal ball on timing, but
we think the election will eventually conclude, and
the economy should continue to gradually heal from
the depths of the pandemic earlier this year.
Importantly, Fed policy remains highly supportive for
equities, and our rebalancing actions taken in the
quarter should further improve risk/reward for our
portfolios going forward.

Please refer to page 12 for important disclosures, risk considerations, and index definitions.
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Davenport Core Fund
DAVPX

The Davenport Core Fund (DAVPX) posted strong
performance in the third quarter, building on the second
quarter’s sharp recovery from the first quarter selloff. The
Core Fund gained 8.40% in the third quarter, roughly in-line
with the S&P 500° Index’s 8.93% advance. Year-to-date the
Fund is up 2.63%, behind the S&P 500’s 5.57% return.

This year, the S&P 500’s returns have been
overwhelmingly driven by a handful of mega-cap Tech
stocks. As a market cap-weighted index, the largest
companies by market value have a disproportionate effect
on the Index’s performance. Given the strong performance
of the top five names (Apple Inc. (AAPL), Amazon.com
Inc. (AMZN), Microsoft Corp (MSFT), Facebook Inc. (FB)
and Alphabet Inc. (GOOGL)) over the last several years,
these top five now comprise ~22% of the S&P 500, a
concentration level not seen since the late 1990s.

We own four of these five companies in the Core Fund
(FB being the sole exception), and hold these platform
companies in high regard, given their dominance in highly
attractive end markets. That being said, a crucial part of our
job is to manage the risk of the Fund. Our risk management
process has caused us to own these names in smaller size
than the S&P 500 Index does. These underweights have
made it tough to outperform the Index in recent years,
including this one. Nevertheless, we think the owners of the
Fund and readers of this letter will be better served with us
keeping a watchful eye on risk mitigation over time, rather
than continuing to buy at ever higher prices. We note that
the S&P 500 Equal-Weighted Index is actually down 5.8%
year-to-date, which is one of the wider divergences we
have seen. So while we never enjoy underperforming, we
think that framing performance in light of the recent market
dynamics provides a more complete picture; and we are
pleased to have captured most of the broader market’s
advance this year.

Transaction activity remained relatively high in Q3, as it
has all year given the elevated volatility and unique nature
of 2020. We took some profits in standout performers
Adobe Inc. (ADBE) and Amazon.com Inc. (AMZN). We
added to our position in Walt Disney Co (DIS), which is
currently executing well in streaming and would stand
to benefit nicely with its parks and sports exposure in a
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vaccine-led COVID recovery. We swapped out one ESG-
friendly company for another, selling our position in
sanitation provider Ecolab Inc. (ECL) to purchase Ball Corp
(BLL), achieving a more attractive valuation for another
high-quality company. Ball is the dominant provider of
aluminum cans, with more than double the market share of
its closest competitor. Aluminum cans are on trend given
favorable sustainability attributes (aluminum cans are
infinitely recyclable), resulting in a growth tailwind for this
franchise that has consistently created shareholder value
over time.

We also sold some companies whose outlooks are more
challenged. We completely exited the Energy sector, with
sales of Chevron Corp (CVX) and Marathon Petroleum
Corp (MPC), as the environment becomes increasingly
difficult for fossil fuel companies when looking out over the
long term. We also sold CVS Health Corp (CVS) and Capital
One Financial Corp (COF), which have been struggling to
consistently grow. We added to merger-driven stories we
remain excited about: T-Mobile US Inc. (TMUS) and AON
Plc (AON).

We continue to invest in high potential opportunities,
buying positions in MercadoLibre Inc. (MELI) and lllumina
Inc. (ILMN). MercadoLibre is the #1 e-commerce player in
South America, where e-commerce penetration remains
low and the growth runway very long. We are perhaps even
more excited about the FinTech side of the business, which
is the front-runner to profitably serve South America’s
underbanked population in a low-cost, digital manner.
Management has been exceptional at both innovation and
execution. lllumina is the dominant provider of genome-
sequencing equipment and consumables. Genomic
medicine is perhaps the most promising area of healthcare
over the next decade, with the potential to detect (and
possibly cure) cancer earlier, cure genetic diseases and
generally improve our understanding of human biology.
Virtually all of these exciting breakthroughs are enabled
through the use of ILMN’s platform sequencing technology.

In closing, we have been active during a very turbulent
year for the markets, working to uncover new opportunities
and optimize the Fund, remaining mindful of risk. Thank
you for your trust and interest.

The following chart represents Davenport Core Fund (DAVPX) performance and the performance of the S&P 500 Index, the Core
Fund’s primary benchmark, for the periods ended September 30, 2020

Q3 2020 1 Year
Core Fund (DAVPX) 8.40 9.43
S&P 500 Index 8.93 15.15

Since Inception*

3 Years* 5 Years* 10 Years* 1/15/98
10.28 11.77 12.30 7.23
12.28 14.15 13.74 7.74

30-Day SEC Yield: -0.06%; Expense Ratio in current prospectus: 0.89%

Past performance is no guarantee of future results. 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 may be lower or higher than
the performance data quoted. Performance data, current to the most recent month end, may be obtained by calling 1-800-281-3217.

*Returns greater than one year are annualized. *The S&P 500 Index is comprised of 500 U.S. stocks and is an indicator of the performance of the overall
U.S. stock market. Standard & Poor’s Financial Services LLC, a division of S&P Global, is the source and owner of the registered trademarks related to the
S&P 500 Index. An investor cannot invest in an index and its returns are not indicative of the performance of any specific investment.
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Davenport Core Fund
Quarterly Transactions
DAVPX

Recent Purchases

Aon PLC (AON) - Given our belief that the rising insurance
pricing cycle still has further to run, we elected to add to AON
during the quarter, which should stand to benefit without the
risks of payouts that underwriters face.

Ball Corp (BLL) - BLL is the dominant player in the metal
packaging industry, which we believe should be supported
by several tailwinds over the coming years, so we chose to
initiate a position.

Illumina Inc (ILMN) - We initiated a positionin ILMN as it is the
world’s dominant provider of tools (machines & consumables)
for genetic and genomic analysis, with an 80-90% market
share. In 2019, the company did $3.5bn in revenue with a 70%
gross margin and a 28% operating margin. We chose to add
to our position during the quarter as long term prospects
outweigh near-term pandemic pressures on the stock.

iShares Nasdaq Biotechnology ETF (IBB) - We added to
IBB during the quarter to gain diversified exposure to the
broad-based innovation happening in the healthcare sector,
while looking to minimize stock specific risks attached to any
one therapy.

MercadolLibre Inc (MELI) - MELI is an online marketplace
e-commerce and payments company operating across Latin
America. MELI’s original e-commerce business launched in
1999, and has become the #1 e-commerce website in Latin
America. In light of the business model, growth rate, and
large market opportunity, we elected to initiate a position at
what we believe to be a reasonable valuation.

Sony Corp (SNE) - SNE has grown from an audio-video
equipment manufacturer to a global digital entertainment
conglomerate. With the company focused on cultivating
its portfolio to be an enabler of entertainment, we chose to
initiate a position in the name.

Top Ten Holdings* - % of Net Assets
as of 09/30/2020

Danaher Corp 4.26
Adobe Systems Inc 3.84
American Tower Corp 3.72
Microsoft Corp 3.57
Accenture PLC** 3.28
T-Mobile US Inc 3.24
Apple, Inc 3.23
Amazon.com Inc 3.22
Mastercard Inc 31
Visa Inc 2.89

*Holdings subject to change without notice.**Foreign Holding
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T-Mobile US Inc (TMUS) - We added to our position in TMUS.
We continue to see a significant runway for double-digit
earnings growth as TMUS continues to take share, improves
its network with the Sprint spectrum, reduces duplicative
marketing costs and eliminates a competitor.

Walt Disney Co (DIS) - Despite results from the COVID-19
pandemic, Disney’s best-in-class brand, global distribution,
production assets, content library, and balance sheet
strength should allow the company to build scaled DTC video
platforms in the large and growing streaming market that is
significantly bigger than Disney’s parks and movie theater
businesses currently. As such we added to our position.

Recent Sales

Adobe Inc (ADBE) - Despite two previous chips, the strong
performance had caused the stock to become the biggest
position in the portfolio and the only position above 5.0%.
As such, we elected to chip reduce the position back by 120
basis points 1.2%.

Amazon.com Inc (AMZN) - We elect to reduce our position
size somewhat after a 63% year-to-date move relative to a
flat S&P 500°, as we think there is some risk that future gains
have been pulled forward so far this year.

Capital One Financial Corp (COF) - COF has been a
frustrating stock over the last couple of years given a
persistently low valuation that seems to overly discount the
prospects for negative revisions while giving little credit
to positive developments. As such, we elected to sell our
position.

Chevron Corp (CVX) - With governments and entrepreneurs
around the world increasingly working to decrease their use
in favor of greener alternatives, we are not enthused by the
longer-term growth outlook for fossil fuel producers, and
therefore elected to sell our position in CVX.

CVS Health Corp (CVS) - We elected to sell our position
during the quarter, as shares have failed to gain steam during
our ownership period. While we ultimately think that the
merger with Aetna could turn out to become a major positive
for CVS, it is hard to have much visibility in the near term.

Ecolab Inc (ECL) - While ECL has been a good stock for
us since our initial purchase, we chose to sell the shares
as recent earnings growth has been disappointing and
valuations appear full.

Marathon Petroleum Corp (MPC) - MPC has been a volatile
name for us over our holding period. While we initially
purchased it well, we overstayed our welcome with the
refining cycle peaking in 2018. With the effects of the COVID-
19 pandemic, the clouded visibility combined with a more
reasonable valuation prompted us to move out of the name.

The recent transactions profiled above represent securities purchased and/or sold during the quarter. Current and future portfolio holdings are
subject to risk. The securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients
and the reader should not assume that investments in the securities identified and discussed were or will be profitable.
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Davenport Value & Income Fund
DVIPX

The Davenport Value & Income Fund (DVIPX) continued
to recover during the third quarter, increasing 8.10%, but
remains down 10.11% year-to-date. This compares to the
Fund’s primary benchmark, the Russell 1000 Value® Index,
which increased 5.59% in the third quarter and is down
11.58% year-to-date. The S&P 500° Index increased 8.93%
in the third quarter and is up 5.57% year-to-date. Many
of the same themes from the second quarter continued
into the third, with strong performance from growth
stocks as well as those tied to an economic recovery. We
continue to try to maintain a balance between companies
that have benefitted from “stay at home” and those that
should do well in a COVID-19 recovery scenario. At the
same time, we have reduced exposure to areas where the
crisis has accelerated or intensified secular headwinds.

Third-quarter performance was led by Industrial
stocks as the economy snapped back sharply from
second quarter lows. United Parcel Service, Inc. (UPS)
and Watsco Inc. (WSO) were our top two performers as
both companies reported stellar results. UPS continues
to benefit from increased e-commerce volumes
and we think the new management team’s focus on
operational efficiency, margins, and returns should lead
to continued gains ahead. Qualcomm Inc. (QCOM) was
another standout performer as the company removed
a significant overhang by settling two long-standing
legal battles, allowing investors to focus solely on the
upcoming 5G cycle. Our key detractors in the quarter
were Cisco Systems Inc. (CSCO), Chevron Corp (CVX)
and CVS Health Corp (CVS). Cisco was hurt by poor
earnings and a subdued outlook given a slowdown
in IT spending. Chevron continues to be hurt by low
oil prices and a tough investing environment for fossil
fuel businesses. We sold our position in CVS during the
quarter as the company’s integration of Aetna is taking
longer than anticipated and we suspect some of the front
of store pressure may persist post-Covid.
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During the quarter, as part of our balanced strategy,
we increased our positions in several names that
pay good dividends and are also likely to benefit
from economic improvement. These include Lamar
Advertising Co. (LAMR), Brookfield Asset Management
Inc. (BAM), Gaming & Leisure Properties Inc. (GLPI)
and 3M Co (MMM). As noted, we reduced exposure
to names with secular headwinds including the sale of
Bank of America Corp (BAC), Marathon Petroleum Corp
(MPC), International Business Machines (IBM), and the
aforementioned CVS. We reinvested the proceeds into
new positions in Sony Corp (SNE), Deere & Company
(DE), L3Harris Technologies Inc. (LHX), and Alphabet Inc.
(GOOGL). We view all four of these stocks as significantly
undervalued relative to their growth prospects and
business quality.

Deere is a perfect example of what we are focused on
in the current environment. The company is the largest
manufacturer of agricultural equipment in the world
and a major producer of construction machinery. As
expected, the company’s earnings (and stock) were hurt
by the worldwide coronavirus outbreak, which gave us
an opportunity to purchase this best-in-class industrial
at an attractive price. As the recovery continues, the
company’s strong efficiency during down cycles should
lead to earnings that are double or triple this year’s
cyclical low. With an investment grade balance sheet,
shareholder friendly management team, and consistently
growing dividend, we think the stock fits well in the Fund.

In sum, we are pleased that the Fund continues to
recover and is outpacing its benchmark so far this year.
A reversal of the outperformance of “growth” vs. “value”
stocks would certainly bode well for the Fund. However,
in the meantime we believe our balanced approach
should position us well as the recovery continues, while
also improving our risk profile should things take a turn
for the worse.

The following chart represents Davenport Value & Income Fund (DVIPX) performance and the performance of the Russell 1000° Value
Index, the Fund’s primary benchmark, and the S&P 500 Index for the periods ended September 30, 2020.

Since Inception*

Q3 2020 1 Year 3 Years* 5 Years* 12/31/10
Value & Income Fund (DVIPX) 8.10 -3.71 2.32 7.28 9.51
Russell 1000® Value Index 5.59 -5.02 2.63 7.66 9.09
S&P 500 Index 8.93 15.15 12.28 14.15 7.74

30-Day SEC Yield: 1.50%; Expense Ratio in current prospectus: 0.89%

Past performance is no guarantee of future results. 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 may be lower or higher than
the performance data quoted. Performance data, current to the most recent month end, may be obtained by calling 1-800-281-3217.
*Returns greater than one year are annualized. The Russell 1000® Value Index measures the performance of the Russell 1000 companies with lower
price-to-book ratios and lower forecasted growth values. The S&P 500 Index is comprised of 500 U.S. stocks and is an indicator of the performance of the
overall U.S. stock market. Standard & Poor’s Financial Services LLC, a division of S&P Global, is the source and owner of the registered trademarks related
to the S&P 500 Index. An investor cannot invest in an index and its returns are not indicative of the performance of any specific investment.
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Davenport Value & Income Fund
Quarterly Transactions

DVIPX

Recent Purchases

Alphabet Class A. (GOOGL) - GOOGL may not be thought
of as a traditional “value” stock, but we believe the stock is
undervalued relative to its growth prospects and business
quality, so we initiated a position in the name.

Brookfield Asset Management (BAM) - We added to BAM as
near zero interest rates in virtually all developed economies
enhanced the value of the contractual cash flows associated
with the company’s asset base.

Deere & Company (DE) - We view Deere as a best-in-class
industrial cyclical with dominant market share and a focus
on technology that should allow the company to continue to
outperform peers. Therefore we decided to initiate a position.

Gaming and Leisure Properties, Inc (GLPI) - Due to an
improved outlook for the company, dividend visibility, and
valuation below that of peers, we elected to add to the position.

Fidelity National Financial Inc (FNF) - At 10x 2021 consensus
expectations, we feel the stock sports an attractive risk reward
profile, especially when considering a near 3.9% dividend yield
and ongoing share repurchases. As such, we have added to
our position.

Lamar Advertising Co (LAMR) - We think the current level
(down 12% from their June highs) is attractive for a company
that is still generating solid cash flow and we believe can get
through the current period of duress and emerge stronger on
the other side, so we have added to our position.

L3Harris Technologies Inc (LHX) - We initiated a position in
LHX as we like the combination of above-average growth,
industry-leading margins, and significant cash flow generation,
all at a below-market valuation.

3M Co (MMM) - While MMM has benefited from COVID-related
sales (they are the largest producer of N95 masks), we think
economies re-opening will provide an added lift given the
broad diversification of the company’s end markets. We
believe the valuation discount can close and felt now was a
good time to boost our position.

Qualcomm Inc (QCOM) - We added to our position as we
continue to be attracted to the Qualcomm story with a multi-
year earnings growth outlook driven by the implementation of
5G wireless networks globally.

Sony Corp (SNE) - The company’s portfolio of key content IP
assets across gaming, music, and movies/TV will enable the
company to execute the shift of value creation from consumer
hardware to software (content and services). Therefore, we
elected to initiate a position.

Starbucks Corp (SBUX) - SBUX has been a first mover in the
digital area, with a widely used app that customers can order
and pay through. These digital investments should position
SBUX well for a rebound on the other side of the pandemic so
we added to our position.

*Holdings subject to change without notice.**Foreign Holding
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Recent Sales

Bank of America Corp (BAC) - While we think BAC has
improved its business greatly under the current leadership,
we think the stock is likely to continue to struggle in the
face of zero interest rates, unknown loan losses, lack of loan
demand, and limited capital returns to shareholders. As such,
we elected to sell the position.

CVS Health Corp (CVS) - We have elected to sell our position
in CVS as we struggle to find any near-term catalysts and
think earnings estimates are likely to trend down as front of
store pressure may persist post-Covid.

International Business Machines Corp (IBM) - Shares of IBM
have failed to gain much traction year-to-date as IBM’s non-
cloud business continues to deteriorate. We have become
more cautious on the company’s long-term strategy and
growth potential, and elected to sell the position.

Las Vegas Sands Corp (LVS) - Considering March lows, LVS’
business remains significantly impaired and there is limited
visibility on the exact timeline of a return to normal. Thus we
decided to sell our position.

Lowe’s Companies Inc (LOW) - With the stock trading at an
all-time-high and the potential for moderating growth in the
second half of the year, we felt it prudent to take some profits.
We continue to like the story long-term, but decided to chip
our position.

Marathon Petroleum Corp (MPC) - Given the large losses the
company is currently running and an unclear timeline on a path
back to profitability, we elected to move on from the name.

Watsco Inc (WSO) - We have been waiting for Watsco’s
technology investments to pay off and it seems that margins
are finally inflecting higher and e-commerce adoption is
accelerating. WSO was (and continues to be) one of our
largest positions, but we decided to take some profits after
the recent move.

Top Ten Holdings* - % of Net Assets
as of 09/30/2020

Comcast Corp 3.64
Johnson & Johnson 3.58
Brookfield Asset Management Inc 3.55
Watsco Inc 3.36
United Parcel Service Inc B3
Fidelity National Financial Inc 3.20
Qualcomm Inc 318
Lamar Advertising Co 2.84
Diageo PLC 2.82
Berkshire Hathaway Inc 2.74

The recent transactions profiled above represent securities purchased and/or sold during the quarter. Current and future portfolio holdings are
subject to risk. The securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients
and the reader should not assume that investments in the securities identified and discussed were or will be profitable.
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Davenport Equity Opportunities Fund

DEOPX

The Equity Opportunities Fund (DEOPX) enjoyed continued
momentum in the third quarter. The strategy’s 9.24% quarterly
advance outpaced the 7.46% increase for the Russell Mid Cap®
Index and puts it nicely into positive territory with a 4.39%
year-to-date gain. Again, this compares favorably to the
Russell Mid Cap, which is down 2.35% on the year.

Recent purchase DraftKings Inc. (DKNG) was the Fund’s top
performer for the period, advancing north of 75% alongside
strong results, compelling partnership announcements (i.e.
ESPN and several NFL teams) and additional sports gambling
approvals in new jurisdictions. We are pleased this relatively
new position has gotten off to such a strong start and realize
recent momentum and media attention may lend itself to a
higher degree of volatility for the stock going forward. That
said we believe upside remains as the company capitalizes
on its first-mover advantage in a new and exciting market
opportunity with significant growth runway. Watsco Inc.
(WSO) was another top contributor as the leading HVAC
distributor reported strong results, highlighting the resilience
of the company’s business model. We added to the position
in the midst of panic selling in April and were pleased to
see the shares rally nearly 50% subsequently. Though we
elected to trim the position during the quarter, we are still
very constructive on the outlook for the company and the
stock. After performing well in the second quarter, Dish
Network Corp (DISH) was the Fund’s top detractor in the
period. Though this special situation has tried our patience
over the years, we maintain confidence that the company will
realize significant value through the construction of a next
generation 5G wireless network, utilizing its unique spectrum
holdings and newly acquired Boost Mobile assets.

As has been the case throughout the history of the Fund,
much of the activity during the period centered on taking
opportunities to redistribute funds is a way that optimizes
the overall risk/reward profile. This involves maintaining
a balance between durable growth stories (some of which
have benefitted from the “stay at home” phenomenon) and
companies that could benefit substantially from a COVID
recovery scenario. As such, we maintain meaningful exposure
to companies such as American Tower Corp (AMT), Etsy
Inc. (ETSY), Take Two Interactive Software Inc. (TTWO)
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and others which are largely net beneficiaries of COVID-
19 related restrictions. On the flip side, we have also taken
incremental steps to emphasize great businesses with solid
long-term prospects that might more have more leverage to
a “normalization” of economic conditions. Two names that fit
this mold are Lamar Advertising Co (LAMR) and Colfax Corp
(CFX).

Lamar Advertising is a leader in the outdoor advertising
space (a.k.a. billboards), and is a name we have great
familiarity with having owned it in the past. Big picture, we
are attracted to this category of advertising as it continues
to take share from other forms and note the company is
still in the early stages of converting traditional billboards
to a digital format, which offers attractive returns. In the
meantime, LAMR is generating solid cash flow that can get it
through the current period of duress and emerge stronger on
the other side. While LAMR did cut its dividend (current yield
of 3.0%), we expect the dividend to recover quickly as ad
spending should get a boost from new categories (i.e. sports
betting) and the current political season. As states resume
reopening, we expect consumers to spend more time on the
road, thus benefiting outdoor advertising.

As worldwide economies continue to reopen, our
confidence in the recovery at Colfax Corp (CFX) has
increased as a rebound in global industrial production should
help the welding business and numbers around elective
surgeries (many of which can be postponed but not put off
indefinitely) should drive a recovery in MedTech. We continue
to believe the company’s portfolio is now in a good position
to implement its continuous improvement program and
compound value creation for shareholders. While near-term
results are likely to remain choppy, we think CFX can return
to pre-COVID levels of EBITDA in the next year and note
that the shares continue to trade at a meaningful discount to
peers on a blended basis.

In sum, we are pleased with the Fund’s performance to
date and continue to take steps to optimize the risk/reward
profile of the strategy. In the face of continued uncertainty,
we think it makes sense to maintain an element of balance
in the Fund while always staying true to our commitment to
quality.

The following chart represents Davenport Equity Opportunities Fund (DEOPX) performance and the performance of the Russell
Midcap® Index, the Fund’s primary benchmark, and the S&P 500 Index for the periods ended September 30, 2020.

Since Inception*

Q3 2020 1 Year 3 Years* 5 Years* 12/31/10
Equity Opportunities Fund (DEOPX) 9.24 8.57 11.49 11.84 12.39
Russell Midcap® Index 7.46 4.55 7.13 10.13 10.67
S&P 500 Index 8.93 15.15 12.28 14.15 7.74

30-Day SEC Yield: -0.27%; Expense Ratio in current prospectus: 0.91%

Past performance is no guarantee of future results. 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 may be lower or higher than
the performance data quoted. Performance data, current to the most recent month end, may be obtained by calling 1-800-281-3217.

*Returns greater than one year are annualized. The Russell Midcap® Index measures the performance of the 800 smallest companies in the Russell
1000, which represent approximately 25% of the total market capitalization of the Russell 1000®. The S&P 500 Index is comprised of 500 U.S. stocks and
is an indicator of the performance of the overall U.S. stock market. Standard & Poor’s Financial Services LLC, a division of S&P Global, is the source and
owner of the registered trademarks related to the S&P 500 Index. An investor cannot invest in an index and its returns are not indicative of the performance
of any specific investment.

Davenport & Company LLC | One James Center | 901 E Cary Street, Suite 1100 | Richmond, Virginia 23219 | (888) 285-1863 | Member: NYSE « FINRA « SIPC
6



Davenport Equity Opportunities Fund

Quarterly Transactions
DEOPX

Recent Purchases

Align Technologies Inc (ALGN) - While overall case volumes
remain down in this pandemic-affected period, ALGN is
well positioned to ride out this bumpy period with no debt,
$400mn of cash on the balance sheet and strong free cash
flow generation. Since our initial purchase, the stock has
continued to act well, so we added to our position.

Brookfield Asset Management Inc (BAM) - We elected
to add to BAM as near zero interest rates in virtually all
developed economies enhances the value of the contractual
cash flows associated with the company’s asset base.

Black Knight Inc (BKI) - BKI has been a stout performer
for the strategy, nearly tripling in value since its split from
Fidelity National Financial (FNF) in 2015. We are grateful
to have had the knowledge base and opportunity to make
BKI a meaningful holding early on, and have added to the
position again.

Cannae Holdings Inc (CNNE) - Put simply, our conviction
level is very high with this name and the significant margin of
safety coupled with the long list of catalysts/value drivers,
we feel like the risk/reward is quite favorable here. Thus, we
added to our position multiple times this quarter.

Colfax Corp (CFX) - While near-term results are likely to
remain choppy, we think CFX can return to pre-COVID
levels of EBITDA in the next year and the shares continue to
trade at a meaningful discount to peers on a blended basis,
so we elected to add to our position.

Draftkings Inc (DKNG) - DKNG is the leading U.S. provider
of online sports betting. We believe sports betting and
mobile gaming can grow at a 25-30% rate for the next
decade. DKNG seems well positioned with a leading brand,
strong balance sheet (net debt free) and attractive unit
economics at scale so we elected to add to our position.

Fidelity National Financial Inc (FNF) - We added to our
position as we feel the stock sports an attractive risk reward
profile, especially when considering a near 4.5% dividend
yield and ongoing share repurchases.

Lamar Advertising Co (LAMR) - We think the current level
is attractive for a company that is still generating solid cash
flow and we believe can get through the current period of
duress and emerge stronger on the other side so initiated a
position. We then added to the position as we have greater
conviction and visibility with respect to earnings power.

Take-Two Interactive Software Inc (TTWO) - Shares of
TTWO outperformed throughout the COVID-19 crisis as
stay at home orders have encouraged more engagement
with the video game publisher’s content, leading to a surge
in recurrent consumer spending (RCS) and game sales.
Thus, we added to our position.

*Holdings subject to change without notice.**Foreign Holding
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Recent Sales

Cboe Global Markets Inc (CBOE) - Visibility on the growth
outlook has become more clouded since our purchase in
2018. Performance has been somewhat underwhelming
as CBOE’s multiple has contracted further. We elected
to move on from the name and reposition proceeds into
names with a more visible growth outlook

Liberty Broadband Corp (LBRDK) - As a reminder, LBRDK
is a holding company that owns shares of cable company
Charter Communications (CHTR). The stock is now trading
near all-time highs due to strong performance from CHTR
and we felt it prudent to take some profits and redeploy
the funds elsewhere. In addition, we chipped the position
a second time during the quarter bringing the name to a
more normal position size.

LiveNation Entertainment Inc (LYV) - After adding to the
position in the throes of COVID-19 shutdown panic, we have
since been trimming the position as the dramatic recovery
in the stock has given way to a more balanced risk-reward
profile. For the time being, we elect to sell our position, but
hope to return to this company someday.

Watsco Inc (WSO) - We have been waiting for WSO’s
technology investments to pay off and it seems that
margins are finally inflecting higher and e-commerce
adoption is accelerating. We continue to believe the
company will increase share, grow through acquisition,
expand margins and return cash to shareholders. Though
we decided to take some profits multiple times this quarter,
we are still very constructive on the long-term outlook for
this company.

Top Ten Holdings* - % of Net Assets

as of 09/30/2020

American Tower Corp 5.74
Sherwin-Williams Co 5.56
Brookfield Asset Management** 5.04
Etsy Inc 4.77
Take-Two Interactive Software Inc 4.66
Markel Corp 4.66
Dish Network Corp 4.63
O’Reilly Automotive Inc 4.22
Fidelity National Financial Inc 4.16
Liberty Broadband Corp 4.12

The recent transactions profiled above represent securities purchased and/or sold during the quarter. Current and future portfolio holdings are
subject to risk. The securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients
and the reader should not assume that investments in the securities identified and discussed were or will be profitable.
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Davenport Small Cap Focus Fund

DSCPX

The Davenport Small Cap Focus Fund (DSCPX) advanced
8.70% during the third quarter, outpacing the 4.93% gain for
the Russell 2000 Index. Year-to-date, the fund is now up 4.53%
which compares favorably to the 8.69% decline for the Russell
2000.

As we highlighted at the end of last quarter, housing has
been an important theme for the strategy and a meaningful
contributor to performance. This quarter was no different,
as building products distributor Builders FirstSource, Inc.
(BLDR) and title insurer Stewart Information Services Corp
(STC) produced gains of roughly 58% and 35% during the
period, respectively. On top of strong industry fundamentals,
BLDR responded favorably to a transformational merger
announcement with a major competitor, BMC Stock Holdings
Inc. (BMCH). We elaborate on STC in detail below, as it was a
name we pressed meaningfully early in the quarter. Elsewhere,
the Fund benefitted from a more than 50% surge in the shares
of leading pet insurer, Trupanion Inc. (TRUP) which saw gains
following strong quarterly results and kicked into overdrive
due to a short squeeze. While we remain attracted to the long-
term growth runway for both the industry and the company,
we elected to exit the position entirely as the stock’s valuation
became difficult to justify. Our worst performer was a relatively
new position called GAN Ltd (GAN), which is an enabler of
online sports betting and virtual casino gambling over the
internet. While we are disappointed the position got off to a
rocky start, we remain attracted to the company’s net debt free
balance sheet, profitable software-driven business model and
positioning as an enabler of an exciting growth theme.

As mentioned above, we meaningfully increased exposure to
Stewart Information Services Corp (STC) during the quarter. In
addition to liking the backdrop for housing transaction activity
due to favorable interest rates, demographics and supply/
demand characteristics, we saw a compelling company-specific
opportunity for self-improvement on both the operational and
capital allocation fronts. We have long followed Stewart Title,
having observed several unsuccessful attempts to bring the
company’s margin and return profile up to industry standards.
Following industry leader Fidelity National Financial Inc.’s (FNF)
unsuccessful takeover bid for the company in late 2019, STC
finally got what it needed. In stepped new CEO Fred Eppinger,
who has quickly refocused the company operationally and
revamped the capital allocation strategy. Already, Eppinger
and team executed on a dramatic cost reduction program,
stemmed market share losses and announced several M&A
transactions that make financial and strategic sense. Though we
have been rewarded with the stock’s 35%+ ascent during the
quarter, we continue to believe the shares offer further upside
This chart represents Davenport Small Cap
Focus Fund (DSCPX) performance and the performance of the
Russell 2000° Index, the Small Cap Focus Fund’s primary
benchmark, for the periods ended September 30, 2020.

Q3 2020
Small Cap Focus Fund (DSCPX) 8.70
Russell 2000° Index 4.93
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as management continues to execute against a favorable
industry backdrop.

As is core to our process, we took several steps aimed at
optimizing the risk/reward profile of the Fund. As the country
(and world) emerges from what we hope is the worst of
COVID-19 related shutdowns, we have been busy identifying
good businesses, with ample access to liquidity that can survive
the current turmoil and have more leverage to a recovery
scenario. As such, we have begun to reintroduce names like
OneSpaWorld Holdings Ltd (OSW), which operates spas
on cruise ships. This business is extremely predictable and
cash generative (when the industry is not shut down) and the
company has liquidity to survive until the end of 2021 with no
revenues. We have also introduced a new position in J&J Snack
Foods Corp (JJSF), a distributor of popular snacks (funnel
cakes, hot pretzels and churros) and beverages (owner of the
ICEE franchise) to entertainment venues. While the current
environment is clearly challenging for the company, this is a
quality business with no debt that has compounded value for
shareholders consistently over the years. In each of these cases,
the stocks trade at meaningful discounts when considering
normalized earnings power and should benefit from pent up
demand when/if the world ever returns to a state of normalcy.
Importantly, we note that these actions have been measured and
incremental, reflecting our intent to achieve balance between
durable growth companies with defensive characteristics and
good businesses with a bit more economic sensitivity.

In sum, we are pleased with our results to date, yet remain
hard at work positioning the Fund for the future. On top of the
balanced and concentrated collection of high quality businesses,
we continue to have ample flexibility via an above-average cash
balance. As always, we thank you for your trust and support.

Top Ten Holdings'- % of Net Assets

as of 09/30/2020

Cannae Holdings Inc 6.37
Monarch Casino & Resort Inc 5.86
Evoqua Water Technologies Corp 5.33
Stewart Information Services Corp 4.81
Builders FirstSource Inc 4.34
Colfax Corp 3.91
Lamar Advertising Co 3.86
Switch Inc Bl
Diamond Hill Investment Group Inc 3.41
Watsco Inc SIS

1 Year 3 Year* 5 Year* Since Inception* 12/31/14

16.66 9.97 13.82 10.08

0.39 1.77 8.00 5.44

30-Day SEC Yield: 0.04%; Expense Ratio in current prospectus: 0.98%

Past performance is no guarantee of future results. 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 may be lower or higher than
the performance data quoted. Performance data, current to the most recent month end, may be obtained by calling 1-800-281-3217.

"Holdings subject to change without notice. Current and future portfolio holdings are subject to risk. *Returns greater than one year are annualized.
The Russell 2000° Index measures the performance of the 2,000 smallest companies in the Russell 3000® index, representing approximately 8% of the
total market capitalization of the Russell 3000. An investor cannot invest in an index and its returns are not indicative of the performance of any specific

investment.
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The Davenport Balanced Income Fund (DBALX) increased
5.60% during the third quarter of the year, outperforming the
3.61% increase for the blended 60% Russell 1000 Value® Index
and 40% Bloomberg Barclays Intermediate Government/Credit
Index. Year-to-date, the fund decreased 5.07% compared to the
4.25% decrease for the blended benchmark.

The equity performance within the Fund was led by
industrial stocks as the economy emerged from lows seen in
the previous quarter. United Parcel Service Inc. (UPS) was our
top contributor to performance as the company continues
to benefit from increased e-commerce volumes and focus on
overall operational efficiency, improving margins, and returns.
Outside of Industrials, Brookfield Renewable Partners LP (BEP)
was a big contributor to performance during the quarter as there
continues to be a growing focus on renewable energy and de-
carbonization of the electricity sector. BEP is well positioned to
benefit from this trend given their diversified global portfolio of
renewable generation assets. Our biggest detractors during the
quarter were Cisco Systems Inc. (CSCO), Chevron Corp (CVX),
and CVS Health Corp (CVS). We elected to sell our position in
CVS during the quarter as we believe the company’s integration
of Aetna is taking longer than originally anticipated, and believe
the retail side of the business may continue to see pressure
beyond COVID-19.

During the quarter, we introduced and increased positions
that we believe are likely to benefit from economic improvement
such as Lamar Advertising Co (LAMR) and Gaming & Leisure
Properties Inc. (GLPI)—while also reducing exposure to names
facing secular headwinds such as Bank of America Corp (BAC)
and the aforementioned CVS. We initiated a new position in
Sony Corp (SNE), a global digital entertainment conglomerate
with market leading positions in video games, music, movies,
CMOS image sensors, consumer electronics, and financial
services. Despite the company’s business shift from traditional
electronic hardware to higher growth digital entertainment
verticals, the stock has maintained a below market multiple over
recent years and we believe the stock trades at a significant
discount to intrinsic value, especially when looking out beyond
the current fiscal year which has been affected by the global
pandemic. Additionally, the company is led by a high quality
management team with a capital allocation strategy that
prioritizes investments for the future and returning cash to
shareholders through share repurchases and dividends. While
the current yield may appear low, the company intends to grow
the dividend more meaningfully in the future.

The following chart represents Davenport Balanced Income Fund (DBALX)
performance and performance of the Fund’s primary benchmark, the
Russell 1000° Value Index, along with the S&P 500 Index for the period
ended September 30, 2020.

Balanced Income Fund (DBALX)
60% Russell 1000® Value/40% BBIGC Index

5.60
3.61
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The bond allocation of the Balanced Income Fund con5|sts
of 26 high-quality bonds across seven sectors with the top
allocations to U.S. Treasuries at 23.06%, Consumer Discretionary
at 21.55%, and Energy at 19.62%. The credit quality of the fund is
A+/AT1 with an effective maturity of 4.05 years and a duration of
3.62 years. Our floating-rate exposure at the end of the quarter
was 17.40%; as you may remember this exposure was closer to
40% at the beginning of 2019 when 3-month Libor (London
Inter-bank Offered Rate) was around 3.00%. As the Federal
Reserve has taken drastic measures to calm the downdraft in the
economy and the market, LIBOR finished Q3 2020 at 0.23%. The
income levels for the floating-rate notes change quarterly based
onthe level of 3-month LIBOR. We still feel that the spread margin
of the vintage floating-rate notes that we bought prior to the
downturn offer a compelling yield compared to the recent issue
fixed issuance. Therefore, we are not outright sellers nor inclined
to increase our exposure at this point, as the new floating-rate
notes spread on this product doesn’t compensate the Fed Funds
rate risk. So, going forward we will let the floating-rate notes
mature, which will decrease our exposure to this coupon type.
With the accommodation of the Fed, we will be looking to add
exposure to corporate credit if we are compensated for taking
either rate or credit risk.

In closing, we are pleased to see the Fund outperform the
blended benchmark during the quarter. As the economic
recovery continues and we enter a potentially volatile election
season, we continue to see value in a balanced portfolio. Our
allocation to dividend-paying, value-oriented equities with
strong balance sheets that can weather economic uncertainty
and defensive positioning in fixed income should continue to
provide a volatility buffer in the near-term as well current income
and long-term capital appreciation.

as of 09/30/2020

Comcast Corp 2.02
Brookfield Asset Mgmt Inc** 1.94
Johnson & Johnson 1.93
Watsco Inc 1.84
Fidelity National Financial Inc 1.78
United Parcel Service 1.77
Qualcomm, Inc 1.76
Brookfield Renewable Part 1.63
Lamar Advertising Co 1.58
Diageo Plc 1.55

-0.83 2.62 5.02

0.12 3.79 5.92

30-Day SEC Yield: 0.91%; Expense Ratio in current prospectus: 0.96%

Past performance is no guarantee of future results. 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 may be lower or higher than the performance
data quoted. Performance data, current to the most recent month end, may be obtained by calling 1-800-281-3217.

"Holdings subject to change without notice. Current and future portfolio holdings are subject to risk. *Returns greater than one year are annualized. The
blended 60% Russell 1000 Value/40% Bloomberg Barclay’s Intermediate Government/Credit (BBIGC) Index is included as an additional comparative index
because it is representative of a balanced portfolio consisting of 60% equity and 40% fixed income securities. Equities are represented by the Russell 1000®
Value Index, and fixed income is represented by the Bloomberg Barclays Intermediate Government/Credit (BBIGC) Index. The Russell 1000® Value

Index measures the performance of the Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. The BBIGC measures the
non-securitized component of the U.S. Aggregate Index. It includes investment grade, U.S. dollar-denominated, fixed-rate Treasuries, government-related and
corporate securities. Intermediate maturity bonds include bonds with maturities of 1 to 9.999 years. An investor cannot invest in an index and its returns are not

indicative of the performance of any specific investment.

Davenport & Company LLC | One James Center | 901 E Cary Street, Suite 1100 | Richmond, Virginia 23219 | (888) 285-1863 | Member: NYSE « FINRA « SIPC

9
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Disclosures: Any opinions expressed here are statements of judgment on this date and are subject to future change without notice. This
information may contain forward looking predictions that are subject to certain risks and uncertainties which could cause actual results to
differ materially from those currently anticipated or projected. The information contained herein has been compiled from sources believed
to be reliable; however, there is no guarantee of its accuracy or completeness.

Mutual Fund investing involves risk, principal loss is possible. An investor should consider the fund’s investment objectives, risks and
charges and expenses carefully before investing. The fund’s prospectus contains this and other important information. You may obtain
a copy of the fund’s prospectus by calling (888) 285-1863. Investors should read the prospectus carefully and discuss their goals with
a qualified investment professional before deciding to invest.

Distributed by Ultimus Fund Distributors, LLC.

Risk disclosures:

DAVPX - The fund may not achieve its objective and/or you could lose money on your investment in the fund. Stock markets and
investments in individual stocks are volatile and can decline significantly in response to market, foreign securities, small company, exchange
traded fund, investment style and management risks.

DVIPX - The fund may not achieve its objective and/or you could lose money on your investment in the fund. Stock markets and investments
in individual stocks are volatile and can decline significantly in response to market, foreign securities, small company, exchange traded
fund, investment style and management risks. There is no guarantee that a company will continue to pay a dividend.

DEOPX - The fund may not achieve its objective and/or you could lose money on your investment in the fund. Stock markets and
investments in individual stocks are volatile and can decline significantly in response to market, foreign securities, small company, exchange
traded fund, investment style and management risks. Small and mid cap company stocks may be more volatile than stocks of larger, more
established companies.

DSCPX - The fund may not achieve its objective and/ or you could lose money on your investment in the fund. Stock markets and
investments in individual stocks are volatile and can decline significantly in response to market, foreign securities, small company, exchange
traded fund, investment style and management risks. Small and mid cap company stocks may be more volatile than stocks of larger, more
established companies.

DBALX - Investments in debt instruments may decline in value as the result of declines in the credit quality of the issuer, borrower,
counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other
conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt
instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising
rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with
shorter durations. Investments in below investment grade quality debt instruments can be more volatile and have greater risk of default, or
already be in default, than higher-quality debt instruments. Investments in municipal instruments can be volatile and significantly affected.
Please see the prospectus for further information on these and other risk considerations.

Performance shown is historical and is no guarantee of future results. Investing in securities carries risk including the possible loss of
principal. Performance is shown net of fees.

Index Definitions: U.S. Large Caps represented by the S&P 500 Index. U.S. Mid Caps represented by the Russell Midcap Index. U.S. Small
Caps represented by the Russell 2000 Index. International Developed Markets represented by the MSCI EAFE Index. Emerging Markets
represented by the MSCI EM Index. Intermediate Term Bonds represented by the Bloomberg Barclays Intermediate Government/Credit
Index.

The S&P 500 Index is comprised of 500 U.S. stocks and is an indicator of the performance of the overall U.S. stock market. Standard
& Poor’s Financial Services LLC, a division of S&P Global, is the source and owner of the registered trademarks related to the S&P 500
Index. The Russell 2000’ Index measures the performance of the 2,000 smallest companies in the Russell 3,000 index, representing
approximately 8% of the total market capitalization of the Russell 3000. The Russell Midcap’ Index measures the performance of the
800 smallest companies in the Russell 1000, which represent approximately 25% of the total market capitalization of the Russell 1000.
The Russell 2000" Index and Russell Midcap™ Index are trademark/service marks of the Frank Russell Co. London Stock Exchange Group
PLC and its group undertakings (collectively, the “LSE Group”). © LSE Group 2020. FTSE Russell is a trading name of certain LSE Group
companies. “Russell®” is a trade mark of the relevant LSE Group companies and is used by any other LSE Group company under license. All
rights in the FTSE Russell indexes or data vest in relevant LSE Group company which owns the index or the data. Neither LSE Group nor
its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained
in this communication. No further distribution of data from LSE Group is permitted without the relevant LSE Group company’s express
written consent. The LSE Group does not promote/sponsor/endorse the content of this communication. The NASDAQ Composite Index
is a broad-based capitalization-weighted index of all common stocks listed on the Nasdaqg. The MSCI Europe, Australia and Far East
(MSCI EAFE) Index is an unmanaged index composed of the stocks of approximately 1,000 companies traded on 20 stock exchanges
from around the world, excluding the U.S., Canada, and Latin America. The MSCI Emerging Markets (MSCI EM) Index is a capitalization-
weighted index of stocks from 26 emerging markets that only includes issues that may be traded by foreign investors. The reported
returns reflect equities priced in US dollars and do not include the effects of reinvested dividends. The Bloomberg Barclays Intermediate
Government/Credit Index is an unmanaged index composed of debt securities with maturities from one to ten years issued or guaranteed
by the U.S. Treasury, U.S. Government agencies, quasi-federal corporations and fixed rate dollar denominated SEC-registered corporate
debt that are rated investment grade or higher by Moody’s Investors Service and Standard and Poor’s Corporation or Fitch Investor’s
Service, in that order. The Bloomberg Barclays Capital US FRN < 5 Years Index is a subset of the US Floating-Rate Note (FRN) Index,
which measures the performance of USD denominated, investment-grade, floating-rate notes across corporate and government-related
sectors. This index has a maximum maturity of 4.9999 years and is not part of the US Aggregate Index, which is a fixed coupon index.
Nasdaq is a global electronic marketplace for buying and selling securities. The Lipper Large Cap Value Index measures an unmanaged,
equally weighted performance index of the 30 largest qualifying mutual funds (based on net assets). Junk bonds are bonds that carry
a higher risk of default than most bonds issued by corporations and governments. The Robinhood app provides mobile application-
based discount stock brokerage services to self-directed investors. Robinhood means Robinhood Markets and its in-application and web
experiences with its family of wholly owned subsidiaries which includes Robinhood Financial, Robinhood Securities, and Robinhood Crypto.
An investor cannot invest in these indices and their returns are not indicative of the performance of any specific investment.
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