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DISCLOSURE NOTES

This presentation contains forward-looking statements within the meaning of the United States (“U.S.”) federal securities
laws. All statements contained herein that are not statements of historical fact are forward-looking statements, including,
without limitation, statements regarding future financial performance, funding requirements and liquidity; management’s
plans and strategies for future operations, including statements relating to anticipated operating performance, cost
reductions, competitive strengths or market position, acquisitions and related synergies; growth, declines and other trends in
markets we sell into; the anticipated impact of adopting new accounting pronouncements; the anticipated outcome of
outstanding claims, legal proceedings, tax audits and other contingent liabilities; foreign currency exchange rates and
fluctuations in those rates; general economic conditions; assumptions underlying any of the foregoing; and any other
statements that address events or developments that we intend or believe will or may occur in the future. Without limiting
the foregoing, the words “believes”, “anticipates”, “plans”, “expects”, “estimates”, “projects”, “forecasts”, “may”, “assume”,
“intend”, “will”, “continue”, “opportunity”, “predict”, “potential”, “future”, “guarantee”, “likely”, “target”, “indicate”, “would”,
“could” and “should” and similar expressions are intended to identify forward-looking statements, although not all forward-
looking statements are accompanied by such words. Forward-looking statements are not guarantees of future performance
and actual results may differ materially from those envisaged by such forward-looking statements. You should not place
undue reliance on any such forward-looking statements. Forward-looking statements speak only as of the date of the report,
document, press release, webcast, call or other communication in which they are made. We expressly disclaim any obligation
to update our forward-looking statements, whether as a result of new information, future events or circumstances, or
otherwise, except asrequired by law.
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HIGH-CONVICTION INVESTING

Quarter-to-Date Year-to-Date 1 Year 3 Years* 5 Years* Since Inception*

RETURN RETURN RETURN RETURN RETURN RETURN

ARS Focused ETF
(gross of fees) 7.28% 7.28% -2.79% 25.83% 13.15% 13.64%

(net of fees) 7.09% 7.09% -3.47% 24.96% 12.37% 12.85%

S&P 500 7.50% 7.50% -7.73% 18.60% 11.19% 11.59%

*Performance numbers are annualized for all time periods over 1 year.
Performance shown is a representative account in ARS’ Focused ETF strategy. Past performance is not indicative of future results. Index information is provided for illustrative
purposes only. Indices are unmanaged, do not incur expenses and are not available for direct investment. See Disclosure Notes.

Focused ETF Performance
(period ending March 31, 2023; inception June 30, 2017)
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ENERGY SECTOR STILL PLAYING CATCH-UP

Source: Bloomberg
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ENERGY STACK OFFERS ATTRACTIVE VALUATIONS

Source: FactSet and Wells Fargo Securities, LLC estimates
The EV/EBITDA Multiple compares the total value of a company's operations (EV) relative to its earnings before interest, taxes, depreciation, and amortization (EBITDA)
Index information is provided for illustrative purposes only. Indices are unmanaged, do not incur expenses and are not available for direct investment.

EV-to-EBITDA 
Multiples

Current 5-Year Average Premium
(Discount)

10-Year 
Average

Premium
(Discount)

Exploration & 
Production 4.6x 5.8x -21% 6.7x -31%

Master Limited 
Partnerships 7.3x 8.5x -14% 11.0x -34%

Refiners 5.7x 6.3x -10% 5.9x -3%

S&P 500 11.8x 12.6x -6% 11.3x 5%
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SEMICONDUCTORS HEADING TOWARDS $1 TRILLION

Source: McKinsey & Company
Note: Figures are approximate
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SEMICONDUCTORS RIDING THE WAVE OF INNOVATION

Electric Vehicles by the Numbers

• In 2021, average car had approx. 1,200 chips, twice the number in 2010
• Average EV uses 3,000 chips today
• EVs as % on new cars sold in U.S. trending higher – 3.2%(2021), 5.8%(2022) 7% est. Q1

Artificial Intelligence the Next Horizon

• Impacting every industry
• Lam Research said servers need 8 times the storage
• Evolution of open source AI is processing more and more data

Source: Cox Automotive and Lam Research
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LEADING INDICATOR ON NON-RESIDENTIAL CONSTRUCTION

Sources: www.construction.com, Dodge Construction Network

http://www.construction.com/
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DEMAND FOR MATERIALS SURGES DUE TO RE-SHORING, DECARBONIZATION, AND  
CLIMATE CHANGE

Rebuilding in the Aftermath

• Hurricanes
• Tornadoes
• Wildfires
• Floods

Steel Industry Thriving

• Increasing prices
• Increasing capacity
• Attractive valuations

Copper “Electric”

• Capacity constrained
• Secular tailwinds
• Prices do not reflect the oncoming demand
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FEWER BENEFICIARIES DRIVE POSITIONING

Source: Factset
Index information is provided for illustrative purposes only. Indices are unmanaged, do not incur expenses and are not available for direct investment. See Disclosure Notes.
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ACA VERIFICATION REPORT

Verification Report
ARS Investment Partners, LLC

We have verified whether ARS Investment Partners, LLC (the “Firm”) has, for the periods from January 1, 2000 through December 31, 2021,
established policies and procedures for complying with the Global Investment Performance Standards (GIPS®) related to composite and pooled
fund maintenance and the calculation, presentation, and distribution of performance that are designed in compliance with the GIPS standards, as
well as whether these policies and procedures have been implemented on a firm-wide basis. GIPS® is a registered trademark of CFA Institute.
CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The Firm’s management is responsible for its claim of compliance with the GIPS standards and the design and implementation of its policies
and procedures. Our responsibilities are to be independent from the Firm and to express an opinion based on our verification. We conducted
this verification in accordance with the required verification procedures of the GIPS standards, which includes testing performance on a
sample basis. We also conducted such other procedures as we considered necessary in the circumstances.

In our opinion, for the periods from January 1, 2000 through December 31, 2021, the Firm’s policies and procedures for complying with the
GIPS standards related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance,
have been, in all material respects:

• Designed in compliance with the GIPS standards, and

• Implemented on a firm-wide basis.

This report does not relate to or provide assurance on any specific performance report of the Firm or on the operating effectiveness of the
Firm’s controls or policies and procedures for complying with the GIPS standards.

ACA Group, Performance Services Division

November 15, 2022
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DISCLOSURE NOTES
Past performance is not indicative of future results.

Definition of the Firm – ARS Investment Partners, LLC (“ARS”) was originally founded
as A.R. Schmeidler & Co., Inc. in 1971 and is majority-owned by Artemis US
Corporation. Artemis US Corporation is 100% owned by Artemis Corporation, an
Ontario, Canada entity, which is in turn, 100% owned by Artemis Investment
Management Corporation, a financial services firm headquartered in Toronto, Ontario,
Canada. Mr. Miles Nadal is the controlling shareholder of Artemis Investment
Management Corporation. ARS is a registered investment adviser under the Investment
Advisers Act of 1940. ARS claims compliance with the Global Investment Performance
Standards (GIPS). ARS has been independently verified for the periods 1/1/2000
through 12/31/21. A firm that claims compliance with the GIPS standards must establish
policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm's policies and
procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in
compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance of the accuracy of any specific performance
report. Benchmark returns are not covered by the report of independent verifiers.

Benchmark Definitions – The S&P 500® includes 500 leading companies and covers
approximately 80% of available market capitalization.

Composite Definitions – ARS Focused ETF leverages our macro outlook by
constructing a portfolio that utilizes ETFs to express our views. The strategy
concentrates on sector, industry, and subindustry ETFs that we feel provide the greatest
exposure to our highest conviction secular trends. A model fee of 0.70% is used to
calculate net returns. Inception Date is 6/30/17.

Investment Management Fees – The investment management fees that apply to this
portfolio composite are as follows: 0.70% per annum of the first $5 million, 0.50% per
annum of the next $20 million, and to be discussed thereafter. The management fees
for certain clients may differ from this schedule because those clients’ fees are
grandfathered or because of relationships with the applicant and related accounts. For
institutional accounts, certain asset or fee minimums may apply.

Internal Dispersion – Internal dispersion is calculated using the asset-weighted
standard deviation of annual gross returns of all portfolios in the composite for the entire
year. Dispersion is not presented for periods less than one year or when there were five
or fewer portfolios in the composite for the entire year. The Annualized 3-Year Standard
Deviation is calculated using gross returns and not presented for composites with less
than a 36-month return. Also, the standard deviation is not presented and is not required,
for periods prior to 2011.

Basis of Presentation – Rates of return presented are computed using a time-weighted
rate of return methodology that adjusts for external cash flows. Total rate of return
calculations include realized and unrealized gains and losses, plus income, and cash
and cash equivalents held. Gross performance returns are presented after transaction
costs and before investment management fees and all operating costs. Net
performance returns are presented after transaction costs and investment management
fees that are reduced by a model management fee and before all operating costs.
Operating costs include custodian and administrative fees. Additional information
regarding policies for valuing investments and calculating performance is available upon
request by emailing info@arsinvestmentpartners.com. Performance results for periods
of less than a year are not annualized.

Performance returns are in U.S. Dollars. Periodic returns are geometrically linked. The
composite rates of return have been calculated within ARS. A complete list and
description of the composites managed by ARS is available upon request by email to
info@arsinvestmentpartners.com.

The information in this document is believed to be correct at the time of compilation, but
no warranty of accuracy or reliability is given and no responsibility arising in any other
way for errors and omissions (including responsibility to any person by reason of
negligence) is accepted by ARS its officers, employees or agents. The information
contained herein is current as of the date hereof but may become outdated or
subsequently may change. ARS does not undertake any obligation to update the
information contained herein in light of later circumstances or events. This document
contains general information only and is not intended to be relied upon as a forecast,
research, investment advice, or a recommendation, offer or solicitation to buy or sell any
securities or to adopt any investment strategy. Nothing in this presentation constitutes
financial, legal, or tax advice.

The historical index performance results are provided exclusively for comparison
purposes only. It is not possible to invest directly in an index. It should not be assumed
that any account holdings will correspond directly to any comparative index reflected
herein.

The information contained herein is not warranted to be accurate, complete, or timely.
Other data provided may be based upon information received from third parties which is
believed to be accurate, but no representation is made that the information provided is
accurate and complete. Please be sure to refer to your custodial account statement(s)
as the true and accurate record of your portfolio holdings and transactions.

mailto:info@arsinvestmentpartners.com
mailto:info@arsinvestmentpartners.com
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DISCLOSURE NOTES
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content
contained herein.

All data is subject to change.

Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value.


