
*Cumulative value of $1 invested at inception. Index values are inclusive of dividends.

Aggregate Portfolio Value

Account/Benchmark 1 Month 3 Months 6 Months YTD 1 Year 3 Years 5 Years 10 Years
AIM Portfolio (0.72) (3.09) (0.60) 2.44 2.44 18.05 9.52 14.39 12.05

Russell 3000 Index (0.02) 2.40 10.78 17.15 17.15 22.25 13.15 14.29 10.24
S&P 500 Index 0.06 2.66 11.00 17.88 17.88 23.01 14.42 14.82 10.35
EW Russell 3000 0.73 2.38 13.63 13.66 13.66 13.11 5.91 9.93 9.62
EW S&P 500 0.45 1.39 6.30 11.43 11.43 12.76 10.48 11.71 10.69

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

Number of Portfolio Holdings 25

Market Cap ($b) - Average 497.2
Market Cap ($b) - Median 39.1
Market Cap ($b) - Largest Stock Held 3,802.6
Market Cap ($b) - Smallest Stock Held 1.0

AIM
Dividend Yield (%) 1.0
Portfolio Price/Earnings* 27.1
Portfolio Price/Book* 4.4

*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
*Size composition categories are based on Russell 3000 composition at stocks ranked 50, 200, 500, and 1000 by market capitalization.

Top 5 Performers: Prior 3 Months Bottom 5 Performers: Prior 3 Months
Security Name* Return % Security Name* Return %
Micron Technology, Inc. 70.8% Ramaco Resources, Inc. -45.8%
XPEL, Inc. 50.9% The Mosaic Company -29.9%
Alphabet Inc. 28.8% Vital Farms, Inc. -22.4%
Applied Materials, Inc. 25.8% Uber Technologies, Inc. -16.6%
Matson, Inc. 25.7% Motorola Solutions, Inc. -15.9%

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

TOP AND BOTTOM PERFORMERS

SIZE COMPOSITION VS BENCHMARK (RUSSELL 3000)

FUNDAMENTALS
Russell 3000

APPLIED INVESTMENT MANAGEMENT (AIM)

Period Ending 12/31/2025
QUARTERLY PORTFOLIO REPORT

PERFORMANCE - TRAILING PERIOD RETURNS VS PORTFOLIO BENCHMARKS (%)

Inception (12/31/95)

CUMULATIVE PERFORMANCE (12/31/1995 - 12/31/2025)
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Security % of Port
Airbnb Inc. 4.57
Matson Inc. 4.43
Chipotle Mexican Grill Inc. 4.33
Fiserv Inc. 4.29
XPEL Inc. 4.25
Taiwan Semiconductor Manuf. 4.23
United Parcel Service Inc. 4.17
Garmin Ltd. 4.13
Clean Harbors Inc. 4.11
MSCI Inc. 4.10
 Top Ten Holdings 42.61

Prior 6 Months
Type/Sector Weight Returns Weight Returns Allocation Selection Net Negative Positive
Total 100.00 (0.60) 100.00 10.78 0.11 (11.06) (11.38)
Equity 99.54 (0.62) 100.00 10.78 0.15 (11.06) (11.34)

Communication Services 6.72 (14.38) 9.59 18.54 (0.16) (2.35) (2.51)
Consumer Discretionary 13.47 (0.21) 10.63 9.14 0.10 (0.99) (0.90)
Consumer Staples 4.51 11.13 4.81 (2.95) 0.08 0.60 0.68
Energy 7.99 (23.37) 3.05 7.57 (0.16) (1.44) (1.60)
Financials 7.42 2.33 14.07 5.73 0.38 (0.25) 0.13
Health Care 5.02 (14.33) 9.51 17.43 (0.54) (1.80) (2.34)
Industrials 56.94 6.19 9.60 7.22 (0.74) (0.16) (0.90)
Information Technology 13.64 (4.12) 31.84 14.30 (0.43) (3.17) (3.59)
Materials 6.46 (13.17) 2.19 9.20 (0.12) (1.50) (1.62)
Real Estate 0.00 --- 2.37 1.13 0.23 0.00 0.23
Utilities 0.64 0.00 2.36 6.46 (0.11) (0.01) (0.12)

Cash & Temporary 0.46 2.00 0.00 --- (0.04) 0.00 (0.04)

*Attribution Analysis and Sector Weights are based on GICS sector classifications. 

AIM Russell AIM Russell AIM Russell AIM Russell AIM Russell
Annualized Excess Return (%) (1.08)           13.07          13.96          17.57          7.75             10.99          13.78          13.30          11.43          9.12             
Beta 0.96             0.97             1.14             0.99             1.06             1.00             1.06             0.99             1.09             0.99             
Annualized Standard Deviation (%) 12.12          11.32          15.40          12.53          17.22          15.29          17.79          15.63          18.38          15.62          
Annualized Downside Deviation (%) 8.82             6.95             15.36          11.94          25.99          23.10          35.16          33.37          12.12          10.71          
Annualized Tracking Error (%) 6.17             -               10.76          -               13.91          -               20.64          -               6.97             -               

Annualized CAPM Alpha (%) (12.57)         (0.01)           (5.96)           (0.56)           (3.48)           0.09             (0.78)           (0.31)           1.13             (0.09)           
Annualized Treynor Ratio (1.12)           13.49          12.29          17.68          7.33             11.04          12.97          13.40          10.49          9.22             
Annualized Sharpe Ratio (0.09)           1.16             0.91             1.40             0.45             0.72             0.77             0.85             0.62             0.58             
Annualized Sortino Ratio (0.12)           1.88             0.91             1.47             0.30             0.48             0.39             0.40             0.94             0.85             
Annualized Information Ratio (2.05)           -               (0.29)           -               (0.21)           -               0.02             -               0.31             -               

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

1 Year 3 Years

Portfolio Russell 3000

5 Years 10 Years Inception (12/31/95)

TOP 10 CONSTITUENTS SECTOR WEIGHTS VS BENCHMARK (RUSSELL 3000)

PERFORMANCE ATTRIBUTION VS  BENCHMARK (RUSSELL 3000)

RISK MEASURES AND RISK-ADJUSTED PERFORMANCE VS BENCHMARK (RUSSELL 3000)
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Single-Factor Model: 3 years 5 years 10 years Inception (12/31/95)
Alpha (0.51) (0.29) (0.07) 0.09
Beta (Market) 1.14 1.06 1.06 1.09

Six-Factor Model: 3 years 5 years 10 years
Alpha (0.73) (0.22) (0.01) 0.17
Beta (Market) 1.14 1.02 1.01 1.04
Size (SMB) (0.06) 0.00 0.06 0.07
Value (HML) (0.04) 0.03 (0.11) (0.07)
Profitability (RMW) 0.04 (0.09) (0.00) 0.02
Investment (CMA) (0.18) (0.15) (0.09) (0.13)
Momentum (Mom) (0.10) (0.04) (0.08) (0.06)

*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). 

*Beta estimated vs. the Fama-French market portfolio using rolling windows of 36 months.  

*Alpha estimated vs. the Fama-French market portfolio using rolling windows of 36 months.

FACTOR REGRESSIONS FOR MONTHLY RETURNS

ROLLING BETA FROM 3-YEAR MONTHLY REGRESSION (12/31/1999 - 12/31/2025)

ROLLING MONTHLY ALPHA FROM 3-YEAR MONTHLY REGRESSION (12/31/1999 - 12/31/2025)

Inception (12/31/95)
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