APPLIED INVESTMENT MANAGEMENT (AIM)

QUARTERLY PORTFOLIO REPORT
Period Ending 12/31/2024

ULATIVE PERFORMANCE (12/31/1995 - 12/31/2024)
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*Cumulative value of S1 invested at inception. Index values are inclusive of dividends.
PERFORMANCE - TRAILING PERIOD RETURNS VS PORTFOLIO BENCHMARKS (%)
Aggregate Portfolio Value $28,555,937
Account/Benchmark 1 Month 3 Months 6 Months YTD 1 Year 3 Years 5 Years 10 Years Inception (12/31/95)
AIM Portfolio (4.84) 3.07 12.83 21.83 21.83 9.42 17.13 13.80 12.40
Russell 3000 Index (3.06) 2.63 9.03 23.81 23.81 8.01 13.86 12.55 10.04
S&P 500 Index (2.38) 241 8.44 25.02 25.02 8.94 14.53 13.10 10.10
EW Russell 3000 (6.69) 2.04 11.45 10.94 10.94 (0.63) 7.86 7.84 9.48
EW S&P 500 (6.26) (1.87) 7.55 13.01 13.01 4.45 10.76 10.26 10.67

*Returns greater than one year are annualized. Index values are inclusive of dividends.

CHARACTERISTICS SIZE COMPOSITION VS BENCHMARK (RUSSELL 3000)

. . 60%
Number of Portfolio Holdings 25 AIM Weight  mRussell 3000 Weight

Market Cap ($b) - Average 401.5 50%
Market Cap ($b) - Median 63.2
Market Cap ($b) - Largest Stock Held 3,198.1 40%
Market Cap ($b) - Smallest Stock Held 1.4
30%
FUNDAMENTALS
AIM Russell 3000 20%
Dividend Yield (%) 1.4 13
Portfolio Price/Earnings* 37.6 31.8 10%
Portfolio Price/Book* 7.0 2.4 .
o% .
Large Cap Medium/Large Cap Medium Cap Medium/Small Cap Small Cap

*Price/Earnings: defined as the dollar-weighted harmonic mean across all stocks in the portfolio
*Price/Book: defined as the dollar-weighted harmonic mean across all stock in the portfolio

TOP AND BOTTOM PERFORMERS

Top 5 Performers: Prior 3 Months Bottom 5 Performers: Prior 3 Months

Security Name* Return % Security Name* Return %
PayPal Holdings, Inc 34.46 Alphabet Inc (8.83)
Kenvue Inc 28.46 VSE Corporation (6.18)
The Sherwin-Williams Company 28.15 Amazon.com, Inc. (3.58)
McDonald's Corporation 20.19 Microsoft Corporation (3.55)
American Tower Corporation 19.64 Taiwan Semiconductor Manufacturing Co 0.21

*Security may not be in the portfolio for the entire 3 month period.



TOP 10 CONSTITUENTS SECTOR WEIGHTS VS BENCHMARK (RUSSELL 3000)

Security % of Port 35%
AMERICAN TOWER CORP 4.77 = AIM Portfolio m Russell 3000
TAIWAN SEMICONDUCTOR MANUF. 4.61 30%
SHERWIN-WILLIAMS CO/THE 4.48 .
AUTODESK INC 4.47
NETFLIX INC 4.34 20%
PAYPAL HOLDINGS INC 4.28
CLEAN HARBORS INC 427 5%
KENVUE INC 4.25 10%
QUANTA SERVICES INC 4.19
DYNATRACE INC 4.05 5% I I
Top Ten Holdings 43.71 0% . I . || [ ] I.
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PERFORMANCE ATTRIBUTION VS BENCHMARK (RUSSELL 3000)

Prior 6 Months Portfolio Russell 3000 Performance Attribution

Type/Sector Weight Returns Weight Returns Allocation  Selection Net Negative Positive

Total 100.00 7.97 100.00 13.57 0.52 (6.13) (5.59) NN

Equity 99.48 7.86 100.00 13.57 0.46 (6.13) (5.65) —
Communication Services 14.09 16.04 8.34 25.17 0.63 (1.34) (0.71) ‘
Consumer Discretionary 13.55 10.94 10.48 5.16 (0.23) 0.87 0.64 _
Consumer Staples 4.25 -- 5.67 8.81 (0.32) (0.75) (1.07) -
Energy 8.94 (4.11) 4.03 10.75 (0.51) (1.14) (1.65) ]
Financials 5.47 1.75 13.77 9.40 0.19 (0.77) (0.57) E
Health Care 4.08 14.13 12.45 7.04 0.53 0.29 0.83 .
Industrials 12.31 13.57 9.95 7.45 (0.14) 0.75 0.60 |
Information Technology 14.72 3.01 27.71 25.58 (1.81) (3.12) (4.93) _
Materials 5.64 (0.50) 2.64 2.43 (0.51) (0.24) (0.74) [
Real Estate 8.96 (6.14) 2.75 (3.00) (1.37) (0.70) (2.07) -
Utilities 2.23 9.60 0.09 0.00 0.09 |

Cash & Temporary 0.52 2.59 - -—- 0.06 0.00 0.06 i

*Attribution analysis is as of June 30, 2024.

RISK MEASURES AND RISK-ADJUSTED PERFORMANCE VS BENCHMARK (RUSSELL 3000)

1 Year 3 Years 5 Years 10 Years Inception (12/31/95)

AlM Russell AlM Russell AlM Russell AlM Russell AlM Russell
Annualized Excess Return (%) 16.90 18.39 7.46 5.62 16.92 13.16 13.71 12.06 11.88 8.98
Beta 1.18 1.01 1.08 0.99 1.07 1.00 1.07 0.99 1.09 0.99
Annualized Standard Deviation (%) 14.25 11.35 20.06 17.64 21.30 18.82 18.06 15.81 18.56 15.76
Annualized Downside Deviation (%) 9.34 6.33 23.57 21.46 28.47 28.12 35.57 33.65 12.23 10.82

Annualized Tracking Error (%) 5.42 - 11.47 - 17.08 - 20.28 - 7.01 -
Annualized CAPM Alpha (%) (5.37) (1.14) 1.18 (0.09) 2.22 (0.22) 0.40 (0.14) 1.75 (0.01)
Annualized Treynor Ratio 14.33 18.24 6.94 5.67 15.87 13.21 12.79 12.16 10.89 9.09
Annualized Sharpe Ratio 1.19 1.62 0.37 0.32 0.79 0.70 0.76 0.76 0.64 0.57
Annualized Sortino Ratio 1.81 291 0.32 0.26 0.59 0.47 0.39 0.36 0.97 0.83

Annualized Information Ratio (0.24) - 0.15 - 0.20 - 0.07 - 0.38 -

*Alpha, Beta, and related performance measures are estimated from regressions of monthly excess returns against the Fama-French market factor.
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FACTOR REGRESSIONS FOR MONTHLY RETURNS

Single-Factor Model: 3 years 5 years 10 years Inception (12/31/95)
Alpha 0.098 0.183 0.033 0.144

Beta (Market) 1.076 1.066 1.071 1.091
Six-Factor Model: 3 years 5 years 10 years Inception (12/31/95)
Alpha 0.223 0.362 0.103 0.227

Beta (Market) 1.036 1.022 1.026 1.035

Size (SMB) 0.010 0.004 0.022 0.069

Value (HML) 0.028 (0.000) (0.088) (0.058)
Profitability (RMW) (0.210) (0.166) (0.068) 0.007
Investment (CMA) (0.135) (0.157) (0.084) (0.136)
Momentum (Mom) (0.021) (0.097) (0.097) (0.062)

*Statistical significance at < 0.1 level in bold italics.
*Factor sensititivies and alpha estimated from regressions of monthly excess returns against five Fama-French factors and Momentum.
*Monthly factor data are obtained from Ken Fench's website (https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html).

ROLLING BETA FROM 3-YEAR MONTHLY REGRESSION (12/31/1999 - 12/31/2024)

Average from start: 1.10
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*Beta estimated vs. the Fama-French market portfolio using rolling windows of 36 months.

ROLLING MONTHLY ALPHA FROM 3-YEAR MONTHLY REGRESSION (12/31/1999 - 12/31/2024)
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*Alpha estimated vs. the Fama-French market portfolio using rolling windows of 36 months.



Applied Investment Management (AIM)
Mendoza College of Business
University of Notre Dame
Quarterly Portfolio Report
December 31, 2024
Quantity Security Ticker Cost i?asns Market Price Market.VaIue Un.reallzed % of Assets GIC Sector Shrs.gutst. Market Cap (mil)  Div.Yld. Beta P/ETTM
(mil) (mil) Gain/(Loss) (mil)
COMMON STOCKS
4,043 AUTODESK INC ADSK $835,344.44 $295.57 $1,194,989.51 $359,645.07 4.18% Information Technology 214.85 $63,502.5 1.58 58.76
51,173 ATLAS ENERGY SOLUTIONS INC AESI $1,167,793.45 $22.18 $1,135,017.14 ($32,776.31) 3.97% Energy 110.22 $2,444.6 4.33 0.78 29.94
5,785 AMERICAN TOWER CORP AMT $1,192,150.10 $183.41 $1,061,026.85 ($131,123.25) 3.72% Real Estate 467.29 $85,705.5 3.53 0.78 4417
5,692 AMAZON.COM INC AMZN $752,010.08 $219.39 $1,248,767.88 $496,757.80 4.37% Consumer Discretionary 10,515.01 $2,306,888.3 1.31 46.91
6,943 APTARGROUP INC ATR $975,029.10 $157.10 $1,090,745.30 $115,716.20 3.82% Materials 66.54 $10,453.9 1.15 0.74 31.53
229 BOOKING HOLDINGS INC BKNG $1,194,398.33 $4,968.42 $1,137,768.18 ($56,630.15) 3.98% Consumer Discretionary 33.10 $164,438.4 0.70 1.21 34.05
2,848 CASEY'S GENERAL STORES INC CASY $1,190,268.34 $396.23 $1,128,463.04 ($61,805.30) 3.95% Consumer Staples 37.12 $14,707.1 0.50 0.41 27.63
4,700 CLEAN HARBORS INC CLH $948,371.64 $230.14 $1,081,658.00 $133,286.36 3.79% Industrials 53.90 $12,404.3 0.94 29.97
35,477 ENTERPRISE PRODUCTS PARTNERS EPD $480,757.97 $31.36 $1,112,558.72 $631,800.75 3.90% Energy 2,167.57 $67,975.2 6.70 0.34 11.76
12,583 FORTINET INC FTNT $1,194,823.80 $94.48 $1,188,841.84 ($5,981.96) 4.16% Information Technology 766.45 $72,414.5 1.03 47.45
141,617 GARRETT MOTION INC GTX $1,196,054.70 $9.03 $1,278,801.51 $82,746.81 4.48% Consumer Discretionary 213.56 $1,928.5 2.66 0.92 8.92
3,587 LULULEMON ATHLETICA INC LULU $1,214,579.72 $382.41 $1,371,704.67 $157,124.95 4.80% Consumer Discretionary 121.78 $46,571.2 0.85 27.57
2,257 MASTERCARD INC MA $653,385.32 $526.57 $1,188,468.49 $535,083.17 4.16% Financials 917.83 $483,302.3 0.58 0.73 39.81
3,503 MEDPACE HOLDINGS INC MEDP $1,190,257.39 $332.23 $1,163,801.69 ($26,455.70) 4.08% Health Care 31.01 $10,303.0 1.67 29.09
1,969 MSCIINC MSCI $1,201,801.60 $600.01 $1,181,419.69 ($20,381.91) 4.14% Financials 78.37 $47,023.6 1.07 0.95 39.39
2,783 MICROSOFT CORP MSFT $174,618.11 $421.50 $1,173,034.50 $998,416.39 4.11% Information Technology 7,434.88 $3,133,802.2 0.79 1.05 34.81
28,868 NCINO INC NCNO $1,193,608.08 $33.58 $969,387.44 ($224,220.64) 3.39% Information Technology 115.79 $3,888.4 1.75 NM
94,226 O-1 GLASS INC ol $1,185,966.13 $10.84 $1,021,409.84 ($164,556.29) 3.58% Materials 154.65 $1,676.4 1.44 NM
14,841 PROCORE TECHNOLOGIES INC PCOR $1,218,757.76 $74.93 $1,112,036.13 ($106,721.63) 3.89% Information Technology 148.66 $11,139.4 1.55 NM
3,503 QUANTA SERVICES INC PWR $903,324.21 $316.05 $1,107,123.15 $203,798.94 3.88% Industrials 147.61 $46,652.6 0.13 1.29 58.43
2,150 SAIAINC SAIA $1,177,146.51 $455.73 $979,819.50 ($197,327.01) 3.43% Industrials 26.52 $12,088.0 1.62 32.53
3,032 SHERWIN-WILLIAMS CO/THE SHW $829,511.54 $339.93 $1,030,667.76 $201,156.22 3.61% Materials 250.99 $85,320.3 0.84 1.19 33.88
3,078 STRYKER CORP SYK $925,070.54 $360.05 $1,108,233.90 $183,163.36 3.88% Health Care 381.22 $785,170.0 0.93 0.73 38.60
6,170 TAIWAN SEMICONDUCTOR MANUF. TSM $497,935.66 $197.49 $1,218,513.30 $720,577.64 4.27% Information Technology 5,196.30 $1,026.2 1.59 1.32 21.28
25,734  YUM CHINA HOLDINGS INC YUMC $1,214,639.66 $48.17 $1,239,606.78 $24,967.12 4.34% Consumer Discretionary 378.08 $18,212.3 133 0.55 21.43
EQUITY TOTAL $24,707,604.18 $28,523,864.81 $3,816,260.63 99.89%
CASH AND EQUIVALENTS
Total Cash and Equivalents $32,072.20 0.11%
TOTAL PORTFOLIO VALUE
Cash and Common Stocks $28,555,937.01 100.00%




