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Firm Overview
LONGSTANDING TRADITION
Firm history dates back to 1982, when predecessor firms

began managing institutional accounts

TENURED TEAM

BOTTOM-UP & FUNDAMENTAL

Seven-person investment team averages 24 years of industry

“Predictive” research helps us invest in quality companies

experience and has been together for an average of 13 years

that are down in price, with identifiable catalysts that have
the potential to unlock value

VALUE & CONTRARIAN

PROVEN TRACK RECORD

Value-oriented and contrarian investment philosophy aims to

Large, Mid, and All Cap strategies have delivered

preserve capital and generate profit consistently through all

outperformance relative to their respective benchmarks in all

market cycles

market cycles

See important disclosures at the end of this presentation.
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FIRM OVERVIEW

Performance History
5-Yr Rolling Periods
LARGE CAP VALUE

ALL CAP VALUE

MID CAP VALUE

Data as of September 30, 2020. Each plot point represents a rolling 5 -year period ending as of each month. Data source is eVestment. Prior periods were managed with the same investment
philosophy and objective by the predecessor firms, Levin Capital Strategies, L.P. (“LCS”) and John A. Levin & Co. Inc. Past p erformance is not a guarantee of future results.

PA G E | 5

FIRM OVERVIEW

Levin History
1982

2007

2011

2019

John Levin founds John A. Levin &

Large Cap Value

All Cap Value

Easterly acquires long-

Co. with contrarian value process

Strategy track

Strategy track

only LCS business and

that is still in place today

record begins

record begins

rebrands to Levin Easterly

1995

2013

John A. Levin & Co. becomes

Mid Cap Value

Levin Capital Strategies (LCS)

Strategy launches

and Jack Murphy joins firm

See important disclosures at the end of this presentation.
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FIRM OVERVIEW

Easterly Overview
Founded in 2009, Easterly Asset Management forges exclusive partnerships with entrepreneurial asset managers
to oﬀer investment opportunities with a deﬁnable edge. Easterly’s growing, diversiﬁed platform includes aﬃliate

managers that oﬀer strategies across a variety of asset classes including equity, credit, real estate, private equity
and alternatives. With over $3.5 billion in AUM across 6 aﬃliates, Easterly’s platform serves both individual and

institutional investors.

See important disclosures at the end of this presentation.
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FIRM OVERVIEW

Investment Team
JACK MURPHY

RICH PETERSON

EVAN RATNER

LEAD PM & CIO

RESEARCH ANALYST

RESEARCH ANALYST

32 Years of Experience

28 Years of Experience

13 Years of Experience

25 Years with Firm*

14 Years with Firm*

6 Years with Firm*

Primary Sector Coverage:
Industrials & Consumer

Primary Sector Coverage:
Technology & Telecom

Primary Sector Coverage:
Diversified Financials, Banks & Consumers

C H R I S S U S A N IN

JOHN MACKIN

PORTFOLIO MANAGER &
DIRECTORY OF RESEARCH

RESEARCH ANALYST

24 Years of Experience

29 Years of Experience

8 Years with Firm*

16 Years with Firm*

Primary Sector Coverage:
Industrials & Consumer

Primary Sector Coverage:
Consumer, Retail & Insurance

SAM HENDEL
PRESIDENT & RESEARCH ANALYST

BRIAN TURNER
RESEARCH ANALYST

17 Years of Experience

28 Years of Experience

11 Years with Firm*

12 Years with Firm*

Primary Sector Coverage:
Energy & Utilities

Primary Sector Coverage:
Health Care

*Includes periods at predecessor firms, Levin Capital Strategies, L.P. and John A. Levin & Co., Inc.
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CIO,
Portfolio Manager

Portfolio Manager,
Director of Research

Darrell Crate
Chairman

Michael Collins
Managing Director
Global Head of IRBD

Ben Searle

Katie Pierce
SVP, Head of Marketing

CTO

Sam Hendel

Rich Petersen

President,
Research Analyst

Research Analyst

Eric Colandrea

Jamie Estes

GC/CCO

Director of Finance

SEI
Operations, Finance and
Compliance Support Teams

John Mackin

Evan Ratner

Brian Turner

Research Analyst

Research Analyst

Research Analyst

Matt von Mering
Director of Operations

LunYan Hoysgaard
VP, HR

TRADING

Chris Susanin

ADMIN

Jack Murphy

RESEARCH

PM

Investment Team

Business Management & Operations

FIRM OVERVIEW

Levin Easterly Org Chart
Lauren Clark
Trader

Dawn Ekbom
Administrative
Assistant

Amanda Suzor
Senior Associate

Ben Tillson

Barton Ice

VP, Business Development

Portfolio Specialist

Ryan Connelly
VP, Business Development

Levin

See important disclosures at the end of this presentation.
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PHILOSOPHY,
PROCESS & PRODUCT

PHILOSOPHY, PROCESS & PRODUCT

Investment Philosophy
Primary Objectives
Invest in quality companies with proprietary business positions and strong balance sheets, at reasonable prices
Build a portfolio that is concentrated in number of positions but diversified by sector
Leverage our in-depth experience by doing predictive research to identify change

Value

Contrarian

Catalyst

Invest in companies at attractive

Buy stocks that are down in price;

Identify discrete events or “catalysts”

valuations relative to historic norms

generally down from 52 -week highs

that can shift market sentiment and

and often down 15 -30% from peak

get a stock moving toward our price

Use Free Cash Flow as the desired
valuation metric (P/FCF)

objective
Buy stocks where we have a
differentiated view and where

Focus on the medium -term

Seek an asymmetric risk/reward

there is a market misperception or

timeframe, typically 9 -18 months

profile with good downside

misunderstanding

protection

Catalysts are not typically binary
events and are often evolutionary

Asset values and dividend yield are

important metrics

See important disclosures at the end of this presentation.
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PHILOSOPHY, PROCESS & PRODUCT

Idea Generation
INVESTABLE UNIVERSE
Approximately 700 companies inclusive of all constituents
of the Russell Midcap Value and a subset of other
companies across all industries

INVESTABLE UNIVERSE

IDEA GENERATION
Screen*

Fundamental*

Stocks down in price

Company Management

P/FCF, Relative FCF

Sector/Industry Experience

EV/EBITDA

Thematic Outlook

IDEA GENERATION

DEEP RESEARCH
Approximately 300 companies
“Predictive” Research

DEEP RESEARCH
Formulate proprietary models

Deep fundamental analysis

PORTFOLIO
30 – 40 companies

PORTFOLIO

All names fit Value / Contrarian / Catalyst criteria

* N o t e x h a u s t i v e.
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Investment Process
IDEA GENERA TION

Team Process

Research Process
• Comprehensive engagement with
management

• Maximize company touchpoints
• Conduct field research
• Monitor supply chain, competitive
framework

• ESG evaluation and engagement
• Analyze sector/industry data
• Build robust models/forecasts
• Determine valuation (risk/reward)

•
•
•
•
•

Daily Morning Meeting
Weekly Idea Generation Forum

Formal Thesis Review
Ongoing risk/reward analysis
Flat team structure and daily informal
interaction

RECOMMENDA TION

P ORTF OL IO CONS TRU CTION
See important disclosures at the end of this presentation.
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PHILOSOPHY, PROCESS & PRODUCT

Sell Discipline & Risk Management
S EL L DIS CIP L INE
• Price objective achieved
• Position size optimized for
risk/reward and strength of story

• Catalyst unlocked
• Fundamental change results in
change to thesis, valuation, catalyst

• New portfolio Ideas
• Raise cash

RIS K MA NA GEMENT
• Moves 15% up/down trigger an
automatic review with whole
team

• Monitor Risk – weekly report,
liquidity, strength of story,
strength of business, risk/return
expectations, sector and industry
exposures

• Weekly deep dives ensure
continued thesis support

• Track portfolio for unintended
bets to ensure balanced portfolio

• Committee coverage to provide
multi-departmental oversight

• Compliance supports adherence
to firm policies and obligations

See important disclosures at the end of this presentation.
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PHILOSOPHY, PROCESS & PRODUCT

Product Offerings

Large Cap Value

All Cap Value

Mid Cap Value

01-01-2007

12-20-2011

07-24-2013

Assets

$586M

$1.6B

$2M

# of Holdings

30 – 40

30 - 40

30 – 40

Separate Account

Separate Account
UCITS Fund

Separate Account

Inception Date

Vehicles

See important disclosures at the end of this presentation.
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9.01

11.24
8.21

9.72

10.70
5.36

3.30

4.96

5.26

Russell Midcap Value®

9.99

Levin Easterly MCV (gross)

20.43

21.89

PHILOSOPHY, PROCESS & PRODUCT

Mid Cap Value Performance

As of December 31, 2020
4 Q 20

1 YEA R

3 YEA R

5 YEA R

7 YEA R

SI

Levin Easterly MCV (gross)

21.89

5.26

3.30

10.70

9.99

11.24

Russell Midcap Value

20.43

4.96

5.36

9.72

8.21

9.01

2020

2019

2018

2017

2016

2015

2014

2013**

Levin Easterly MCV (gross)

5.26

15.55

-9.36

16.40

29.61

8.35

8.14

12.99

Russell Midcap Value*

4.96

27.06

-12.29

13.34

20.00

-4.78

14.75

9.50

Excess Return

0.30

-11.51

2.93

3.06

9.61

13.13

-6.61

3.49

*July 24, 2013.
* * P e r f o r m an c e r e p r e s e n t s a n o n - a n n u a l i z e d p a r t i a l p e r i o d r e t u r n b e g i n n i n g o n J u l y 2 4 , 2 0 1 3 . A b o v e p e r f o r m a n c e i s e x p r e s s e d i n p e r c e n t a g e t e r m s .
Above performance is gross of fees. Net of fees performance results will be lower and the MCV net of fee results can be foun d o n A-10. Indices are
to tal retu rn and definitio ns can b e fo u nd o n A -5. Past p erfo rmance is no t a g u arantee o f fu tu re resu lts.
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Stock Examples
Trends
Health & wellness focus, increased work from home, water quality concerns

Legacy Business
The old Primo business was underfollowed and underappreciated by the street,
as they did not fully grasp the cash generative nature of the HOD water business

Leader
Leadership in fragmented home and office water category

CATALYSTS

VALUATION

2021

Synergies from Primo/Cott combination ($35mm)

Price Target: $17.00

2021

Nestle exit of US home and office business

Upside Case: $22.75

TBD

Post-COVID opportunity set

See important disclosures at the end of this presentation.
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PHILOSOPHY, PROCESS & PRODUCT

Stock Examples
Thesis
3 main business lines – all express our positive view on increase in household formations that are driving
starts 10-20% higher than expected
•

Insulation – industry capacity is unusually tight, leading to the ability to gain share, raise price, and
expand margins

•

Roofing – poised to benefit from strong 20-year replacement cycle

•

Composites – benefit from cyclical recovery in housing, auto, and industrials. Additional tailwind by wind
turbine demand.

ESG
Chief Sustainability Officer, one of the longest tenured in the industry, has aggressive 2030 goals:
•

Introducing a new Foam NGX product that significantly reduces greenhouse gases

•

Glass furnaces that run on natural gas as opposed to fuel oil

•

Working on how to develop a shingle that can be recycled

CATALYSTS

VALUATION

2Q21

Price and volume surprises in Insulation

Price Target: $97 – which is 14x our 2021
EPS estimate and 10x our FCF multiple

2021

Margin recovery in composites due to re-accelerating volume in 2021
and pricing power in 2022

Upside Case: $110

See important disclosures at the end of this presentation.
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INVESTMENT TEAM BIOS

Investment Team Biographies
JACK MURPHY
LEAD PORTFOLIO MANAGER & CIO (32 YEARS EXPERIENCE)

Jack Murphy is the CIO, Lead Portfolio Manager and senior analyst for Levin Easterly. His sector focuses are Industrials and
Consumers. Mr. Murphy joined Levin* in 1995 as an analyst and became a PM in 2001. He was at Prudential Securities (1991 -1995)
and worked at Bain & Co. (1988-1991). Mr. Murphy earned a BS from Bryant College and an MBA from Northeastern University.

C H R I S S U S A N IN
PORTFOLIO MANAGER & DIRECTORY OF RESEARCH (24 YEARS EXPERIENCE)
Chris Susanin is Co-Portfolio Manager, Director of Research and senior analyst for Levin Easterly, focusing on the Consumer and
Industrial sectors. Prior to rejoining the team* in 2017, Mr. Susanin was a PM in the Industrials group of Point72 Asset Manage ment

(2011-2016), PM of the FrontPoint Consumer & Industrial Fund at FrontPoint Partners (2006-2011), PM and analyst at John A Levin &
Co., Inc. focusing on the Consumer and Industrial sectors (2001 -2006). Mr. Susanin also was an Institutional Investor All-Star
analyst at Lehman Brothers covering building products and electrical equipment (1996 -2001). Mr. Susanin earned a BA in
Economics from Franklin & Marshall College and an MBA from Columbia Business School.

*Includes periods at predecessor firms, Levin Capital Strategies, L.P. and John A. Levin & Co., Inc.
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INVESTMENT TEAM BIOS

Investment Team Biographies

(CONTINUED)

SAM HENDEL
PRESIDENT, RESEARCH ANALYST (17 YEARS EXPERIENCE)
Sam Hendel is the President and analyst for Levin Easterly. Prior to joining the team* in 2009, Mr. Hendel was a PM for event driven strategies at Satellite Asset Management (20062009). Prior to Satellite, Mr. Hendel was an associate director at UBS and worked in both the portfolio trading and proprietary trading groups (2003-2006). Mr. Hendel is a co-founder of
Dataminr, a real-time information analytics company. He also serves as an associate fellow of Davenport College at Yale University, from which he received his BA in 2003.

EVAN RATNER
RESEARCH ANALYST (13 YEARS EXPERIENCE)
Evan Ratner is an analyst for Levin Easterly with a sector focus on Consumer Staples, Banks and Diversified Financials. Prio r to joining the team* in 2014, Mr. Ratner began his career as a
trader at Richmond Capital before becoming an analyst at Charter Advisors, both family offices. Mr. Ratner holds an undergrad uate degree in finance from Emory University and an MBA
from NYU’s Stern School of Business.

RICH PETERSEN
RESEARCH ANALYST (28 YEARS EXPERIENCE)
Rich Petersen is an analyst for Levin Easterly responsible for the Technology sector. Mr. Peterson joined the team* in 2007, from Pacific Crest Securities, where he was a senior analyst
on the software research team ranked “Top Boutique” by Institutional Investor for the three -year period he was employed. Previously, Mr. Petersen worked in equity research at WR
Hambrecht, CSFB Tech Group, and Volpe Brown Whelan. Mr. Peterson earned a BA from Connecticut College and an MBA from Columb ia Business School.

BRIAN TURNER
RESEARCH ANALYST (28 YEARS EXPERIENCE)
Brian Turner is an analyst for Levin Easterly focusing on the Health Care sector. Prior to joining the the team* in 2008, Mr. Turner was with J & W Seligman as a Senior Vice President
covering the healthcare industry. Mr. Turner also held positions with Janney Montgomery Scott and Lehman Brothers. Mr. Turner earned a BS in Finance from the University of Maine.

JOHN MACKIN
RESEARCH ANALYST (29 YEARS EXPERIENCE)
John Mackin is an analyst for Levin Easterly focusing on the Consumer, Retail, and Insurance sectors. Prior to joining the t eam* in 2004, Mr. Mackin was an analyst for SAC Capital
Advisors (2003–2004); president and co-founder of Archimedes Capital Partners (2000–2003); PM and senior equity analyst for Forstmann-Leff International (1998–2000); and an equity
analyst for Merrill Lynch Capital Fund (1991–1998). Mr. Mackin earned a BA from Lake Forest College.

*Includes periods at predecessor firms, Levin Capital Strategies, L.P. and John A. Levin & Co., Inc.
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161 Cherry Street
New Canaan, CT 06840

WWW.LEVINEASTERLY.COM

MIKE COLLINS
Managing Director

Global Head of Sales & Marketing

(617) 303-4812

MCOLLINS@EASTERLYCAPITAL.COM

PERFORMANCE INFORMATION,
DISCLOSURES & DEFINITIONS

DISCLOSURES

Notes to MCV Performance
The Mid Cap Value Composite reflects the performance of long-only portfolios substantially invested in domestic listed equities and ADRs traded on U.S. stock exchanges and may occasionally investment in convertible and corporate bonds taking into
account various factors. The strategy is biased toward Mid-cap capitalization value stocks, and typically maintained 20 to 30 positions from inception (July 24, 2013) to October 31, 2016 and 30 to 40 in subsequent periods, but may have been more or less
during various periods. Performance presented prior to March 29, 2019 occurred while the Portfolio Manager and the research team were affiliated with a prior firm (Levin Capital Strategies, L.P.). Non-fee paying accounts are not included in this strategy. The
manager also provides investment advisory services to taxable and non-taxable accounts following other long only strategies including those that primarily invest in larger cap companies, more or less diverse portfolios or other strategies. The strategy may
participate in IPO activities, and such investment results, if any, may be higher or lower.
Product returns represent a composite of all accounts managed in the product strategy (including accounts no longer under management). The first account in the composite will enter on the first business day it is fully invested. New accounts are included in
the composite at the earlier of:
•
the first calendar day of the month after becoming fully invested; or
•
the first day of the month following 30 consecutive days of management.
Terminated accounts are excluded at the end of the last full month under management. Effective April 1, 2018, accounts are removed from the composite for the applicable month that the account contributed or withdrew 30% or more of the account value in
cash. The account will be added back to the composite the subsequent month.
The rates of return have been prepared in accordance with acceptable industry standard methodologies. These methodologies include, but are not limited to, the following:
•
Asset-weighted total returns, using beginning of period market values plus weighted cash flows.
•
Monthly returns are calculated using the Modified Dietz Method. This methodology has been applied consistently for all periods.
•
Accrual of dividend and interest income.
•
Reinvestment of all dividends, interest and capital gains. Quarterly and annual rates of return for the portfolio are computed by geometrically linking the monthly return for the indicated number of months.
•
Returns are presented on both a gross and net of management fees basis.
•
Returns are presented gross of foreign withholding taxes on interest income and capital gains and net of foreign withholding on dividends.
•
Leverage is not used in this strategy.
•
The U.S. Dollar is the currency used to calculate performance.
•
Other methods may produce different results.
Pro-forma Net of Fees – The pro-forma net of fees performance was calculated using the maximum fee structure (1.0% with no performance fees) for an account managed by Levin Easterly Partners LLC. Actual fees are described in our ADV Part 2A, which is
available upon request. Actual investment advisory fees incurred by clients may vary.
Russell Midcap® Value – The Russell Midcap® Value is a capitalization-weighted index of the smallest 800 companies in the Russell 1000 Index. The index is designed to measures the performance of those Russell Midcap ® companies with lower price-tobook ratios and lower forecasted growth values. The Russell Midcap® index is not a security that can be bought or sold
S&P Midcap 400® – Standard and Poor’s Midcap 400® Index is a capitalization-weighted index of 400 stocks of unmanaged securities. The index is designed to measure performance of the performance of the mid-range sector of the U.S. stock market. The
index was developed with a base level of 100 as of December 31, 1990. The S&P Midcap 400 ® index is not a security that can be bought or sold.
Additional information and performance data for other managed accounts are available upon request. Performance results for the period from July 24, 2013 through December 31, 2018 were examined while the strategy was at a prior firm. The performance
examinations covering the periods from January 1, 2017 through December 31, 2018 were examined by ACA Performance Services, LLC and Ashland Partners & Company LLP from strategy inception through December 31, 2016. The Verification and
Performance Examination reports are available upon request. Subsequent performance returns have not been examined and are subject to change without notice. Past performance is not a guarantee of future results.
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Disclosures
This communication also contains forward-looking statements, which reflect the views of Levin Easterly Partners LLC (“Levin Easterly”). These forward-looking statements can be identified by reference to words such as “believe”, “expect”, “potential”,
“continue”, “may”, “will”, “should”, “seek”, “approximately”, “predict”, “intend”, “plan”, “estimate”, “anticipate” or other comparable words. These forward-looking statements or other predications or assumptions are subject to various risks, uncertainties and
assumptions. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. Should any assumptions underlying the forward-looking statements contained herein
prove to be incorrect, the actual outcome or results may differ materially from outcomes or results projected in these statements. Levin Easterly and its affiliates do not undertake any obligation to update or review any forward-looking statement, whether as
a result of new information, future developments or otherwise, except as required by applicable law or regulation.
The information provided in this report should not be considered a recommendation or solicitation to purchase or sell any particular security or investment strategy. It should not be assumed that any of the securities transactions or holdings discussed will
prove to be profitable, or that the final investment recommendations or decisions we make in the future will be profitable. As a reminder, investment return and principal value will fluctuate.
Investments are subject to market risk, including the loss of principal. Investment strategies described may not be suitable for all investors. Equities are subject to market risk meaning that stock prices in general may decline over short or extended
periods. The information contained does not take into account any investor's investment objectives, particular needs, or financial situation. Nothing in this material constitutes investment, legal, accounting or tax advice, or a representation that any investment
or strategy is suitable or appropriate.
Information in this presentation has been obtained from sources believed to be reliable but cannot be guaranteed. All opinions, projections and estimates constitute the judgment of the portfolio managers as of the date of this report, and may not be in
complete agreement with Levin Easterly own opinion or trading strategies, and may differ from other research analyst’s opinion and investment outlook. The above information is subject to change without notice. Additional information is available upon
request.
Levin Easterly is an investment adviser registered with the SEC. Registration does not imply a certain level of skill or training.
The information contained herein relates to actively managed portfolios, which are subject to change without notice. Holdings are subject to change and are not recommendations to buy or sell a security.
INDEXES
S&P 500® Total Return
Standard and Poor’s 500® Index is a capitalization-weighted index of 500 stocks of unmanaged securities. The index is designed to measure performance of the broad domestic economy through changes in the aggregated market value of 500 stocks
representing all major industries. The S&P 500 ® index is not a security that can be bought or sold. The index was developed with a base level of 10 for the 1941-1943 period.
Russell 1000® Value Index Total Return
The Russell 1000® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® Index companies with lower price-to-book ratios and lower expected growth values. The total return index
is the price level index plus the dividend reinvested.
S&P 400® Index Total Return
Standard and Poor’s Midcap 400® Index is a capitalization-weighted index of 400 stocks of unmanaged securities. The index is designed to measure performance of the performance of the mid-range sector of the U.S. stock market. The index was developed
with a base level of 100 as of December 31, 1990. The S&P Midcap 400 ® index is not a security that can be bought or sold.
Russell Mid Cap® Index Total Return
The Russell Midcap® Value is a capitalization-weighted index of the smallest 800 companies in the Russell 1000 Index. The index is designed to measures the performance of those Russell Midcap® companies with lower price-to-book ratios and lower
forecasted growth values. The Russell Midcap® Value index is not a security that can be bought or sold.

Russell 3000® Index Total Return
The Russell 3000 Index is composed of 3000 large U.S. Companies, as determined by market capitalization. This portfolio of securities represents approximately 98% of the investable U.S. equity market. The Russell 3000 Index is comprised of stocks within
the Russell 1000 and the Russell 2000 Indices. The index was developed with a base value of 140.00 as of December 31, 1986. The Russell 3000 Index is not a security that can be bought or sold.
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DISCLOSURES

®
GIPS

Levin Easterly Partners LLC
MID CAP VALUE COMPOSITE
®
GIPS DISCLOSURE PRESENTATION

Disclosure Presentation - MCV

Total Assets
(millions)

Composite

Number
of
Accounts

Gross

Net

Russell
Midcap®
Value

S&P
MidCap
400®

Annualized 3-Year
Standard Deviation
Russell
S&P
Midcap®
MidCap
Value
400®
Composite

Year
End

Firm
(AUM)

2020*

599

1,593

1

1

5.26%

4.52%

4.96%

13.66%

N/A 1

N/A 1

N/A 1

N/A 2

2019

-

-

55

3

15.55%

14.41%

27.06%

26.20%

16.34%

12.79%

14.46%

N/A

2018

-

-

51

4

-9.36%

-10.27%

-12.29%

-11.08%

14.39%

11.96%

13.32%

N/A 2

2017

-

-

8

3

16.40%

15.26%

13.34%

16.24%

14.76%

10.32%

10.91%

N/A

2016

-

-

3

2

29.61%

28.35%

20.00%

20.74%

14.73%

11.30%

12.23%

N/A 2

2015

-

-

3

1

8.35%

7.27%

-4.78%

-2.18%

N/A 1

N/A 1

N/A 1

N/A 2

2014

-

-

5

1

8.14%

7.07%

14.75%

9.77%

N/A

2013 ***

-

-

6

1

12.99%

12.44%

9.50%

9.90%

N/A 1

* -CAP
Assets
andCOMPOSITE
performance
MID
VALUE

Firm
(AUA) **

Composite
Performance

1

N/A

1

N/A 1

N/A

1

N/A 1

Composite
Dispersion

N/A

2

2

2

N/A 2

are as of December 31, 2020.

** - Supplemental Information: Assets under Advisement (AUA) includes the assets where LEP provides its advisory services in si milar strategies and does not have
discretionary trading authority.

* - Assets and performance are as of December 31, 2020.

**- Supplemental Information: Assets under Advisement (AUA) includes the assets where Levin Easterly provides its advisory services in similar strategies and does not have discretionary trading authority.

*** - Performance represents a non-annualized partial period return beginning on July 24, 2013.

*** - Performance represents a non-annualized partial period return beginning on July 24, 2013.
N/A 1 - Information is not shown as 36 months of performance is not available.
1

N/A - Information is not shown as 36 months of performance is not available.
N/A 2 -2Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

N/A - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year .

Mid Cap Value Composite - Contains fully discretionary equity accounts and for comparison purposes is measured against the Russell
Midcap® Value Index (primary benchmark) (“Russell Midcap® Value”) and the S&P MidCap 400® Index (secondary benchmark) (“S&P
MidCap 400®”). The portfolios invest substantially in domestic listed equities and ADRs that primarily trade on U.S. stock exchanges and may
occasionally investment in convertible and corporate bonds taking into account various factors. The strategy is biased toward Mid-cap
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DISCLOSURES

®
GIPS

Disclosure Presentation - MCV

Mid Cap Value Composite - Contains fully discretionary equity accounts and for comparison purposes is measured against the Russell Midcap® Value Index (primary benchmark) (“Russell Midcap® Value”) and the S&P MidCap 400® Index (secondary
benchmark) (“S&P MidCap 400®”). The portfolios invest substantially in domestic listed equities and ADRs that primarily trade on U.S. stock exchanges and may occasionally investment in convertible and corporate bonds taking into account various factors.
The strategy is biased toward Mid-cap capitalization value stocks, and typically maintained 20 to 30 positions from inception (July 24, 2013) and 30 to 45 in subsequent periods, but may have been more or less during various periods. The market capitalization
ranges typically from approximately $2 billion to $30 billion with weighted average market capitalization around $6 billion. Performance presented prior to March 29, 2019 occurred while the Portfolio Manager and the research team were affiliated with a prior
firm (Levin Capital Strategies, L.P.). Leverage is not used in this strategy. The minimum initial investment for this composite is $1,000,000. The Mid Cap Value Composite was created in April 2019 when the Portfolio Manager and the research team were
acquired by Levin Easterly Partners LLC (“Levin Easterly”). Prior to December 31, 2019, the Mid Cap Value Composite was known as the Long Only Strategy - Mid-cap Composite.
Levin Easterly claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Levin Easterly Partners LLC has been independently verified for the period April
1, 2019 through December 31, 2019 by ACA Performance Services.
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. The Mid Cap Value Composite has been examined for the period April 1, 2019 through December 31, 2019. The verification and performance examination reports are available upon request.
Levin Easterly is an independent registered investment adviser with the SEC under the U.S. Investment Advisers Act of 1940. The firm primarily manages various long-only strategies. The firm maintains a complete list and description of composites, which is
available upon request.
The U.S. Dollar is the currency used to express performance. Results are based on fully discretionary accounts under management, including those investors no longer with the firm. Net of fees and proforma net of fees composite performance is presented
gross of foreign withholding taxes on interest income and capital gains and net of foreign withholding on dividends. Returns are presented gross and net of management fees and include the reinvestment of all income. Net of fee performance was calculated
using 0.45% per annum, applied monthly, which is more than the actual fees incurred by accounts managed by Levin Easterly. Prior to January 1, 2020, net of fee performance was calculated using 1.00% per annum, applied monthly. Fees for accounts in
excess of $100 million are negotiable. Actual investment advisory fees incurred by clients may vary.
The Russell Midcap® Value Index is a capitalization-weighted index of the smallest 800 companies in the Russell 1000 Index. The index is designed to measures the performance of those Russell Midcap ® companies with lower price-to-book ratios and lower
forecasted growth values. The Russell Midcap® Value index is not a security that can be bought or sold. The S&P MidCap 400® Index is a capitalization-weighted index of 400 stocks of unmanaged securities. The index is designed to measure performance of
the mid-range sector of the U.S. stock market. The index was developed with a base level of 100 as of December 31, 1990. The S&P MidCap 400® Index is not a security that can be bought or sold. The strategy has value style characteristics. These indices may
have divergent results based on their constituents of holdings and weights.

The annual composite dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year. The annualized 3-year standard deviation represents the annualized standard deviation of actual composite and
benchmark returns, using the rolling 36 months ended each year end. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. Past performance is not a guarantee of future results.
There can be no assurance that the stated investment objective for this strategy can be achieved. Information in this presentation has been obtained from sources believed to be reliable but cannot be guaranteed. The above referenced index is a benchmark
of unmanaged securities, and the index is not a security that can be purchased or sold. Standard deviation is a measurement of historical volatility of investment returns. The above returns are unaudited, and subject to change without notice. Results may be
higher or lower based on IPO eligibility, and actual investor’s returns may differ, depending upon date(s) of investment(s). Additional information is available upon request.
GIPS® is a registered trademark of CFA Institute. CFA Institute has not been involved in the preparation or review of this report/advertisement.
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