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Low Valuation

High Valuation

Yield
Quality

Momentum

Growth

Risk

Volatility

Size
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Low Price to Forecasted FCF
Low Price to Earnings (Trailing)
Low Price to Book

Low Price to Sales

Low Enterprise Value to Ebitda

High Price to Forecasted FCF
High Price to Forecasted Eamnings

High Dividend Yield

Earnings Stability 5 Year
Low ROIC
High ROIC

Weak Price Momentum
Strong Price Momentum

Earnings Estimates Revision
Forecasted Earnings Growth Long-Term
Forecasted 1 Year Sales Growth

Gross Profit Growth 1 Year

High Short Interest
Low Short Interest
High Leverage
Low Leverage

High Beta
Low Beta

Smaller Capitalizations
Largest Capitalization

Underperform

_—

Outperform

Return of the TOP 30% ranked stocks
within each attribute relative to the
return of the equal weight investable

universe

"+ Lowvs. high valuation spread

dominated the month of March.
Low valuations overweight to
banks and high valuation
overweight to technology drove
performance.

Safety factors, low beta, big cap,
quality were in favor as recession
probabilities increased from the
threat of more bank failures and
restrictive lending.

Investment team
~— takeaways and
observations.




Fundametrics Models: 4 Weeks Ending April 28, 2023

Low Valuation Low Price to Forecasted FCF
Low Price to Earnings (Trailing)

Low Price to Book

Low Price to Sales

Low Enterprise Value to Ebitda

H lg h Valuation High Price to Forecasted FCF
High Price to Forecasted Earnings

Yield High Dividend Yield

. Earnings Stability 5 Year
Quahty Low ROIC

High ROIC

Momentum Weak Price Momentum
Strong Price Momentum

Growth Earnings Estimates Revision

Forecasted 1 Year Sales Growth
Gross Profit Growth 1 Year
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. High Short Interest
Risk Low Short Interest
High Leverage - |
Low Leverage
Volatility High Beta 4
Low Beta ¥
Size Smaller Capitalizations Le——
Largest Capitalization
-3 -2 -1 0
Source: Fundametrics research, excluding REITs Alpha*

*Factor top 30% return relative to the equal weight US Large Cap universe
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Initial indication of reversion to
the mean in low vs. high
valuation.

Recessionary fears remain high
and earnings stability and low
beta benefited.

Size effect has been a dominate
force in 2023 and continued in
April. The S&P 500 Cap weight
Index has beaten the Equal
weight Index by 590 bps YTD.



Fundametrics Models: 4 Weeks Ending April 28, 2023
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Fundametrics Models: 4 Weeks Ending April 28, 2023

Low Valuation

High Valuation

Yield
Quality

Momentum

Growth

Risk

Volatility

Low Price To Forecasted FCF
Low Price To Earnings

Low Price To Book

Low Price To Sales

Low Enterprise Value To EBITDA

High Price To Forecasted FCF
High Price To Forecasted Earnings

High Dividend Yield

High ROIC
Low ROIC

Weak Price Momentum
Strong Price Momentum

Gross Profit Growth 1 Year

Forecasted Earnings Growth Long-Term
Forecasted 1 Year Sales Growth
Earnings Estimates Revisions

High Leverage

Low Leverage

High Short Interest
Low Short Interest

High Beta
Low Beta

Source: Fundametrics research, excluding REITs %
*Factor top 30% return relative to the equal weight International Developed Small Cap universe Alpha
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Performance Disclosure for CornerCap Fundametrics® Model Performance

This model performance information has been prepared by CornerCap Investment Counsel (“CornerCap”) and has not been
independently verified. Itis for informational purposes only and does not constitute investment advice.

The performance reflects CornerCap’s investment models as currently implemented using US and International equity models. The
performance information reflects the re-investment of dividends and other earnings. Returns are based upon CornerCap’s security
selections at the end of each week and are calculated by using equal weightings for each security within the domestic universes and
region neutral returns within the international universe. CornerCap’s investment strategies involve a moderate level of portfolio
turnover. Portfolio turnover affects transaction costs and lowers returns. Any level of portfolio turnover will have tax consequences
for an investor.

The model performance results are subject to a number of limitations, and do not reflect the results of any actual CornerCap client
accounts, which may be materially different to those of the models. The performance of an actual client account will likely vary from
CornerCap’s investment models for several reasons, including custodial costs and other fees, actual transaction costs in a client
account being higher or lower than the model transaction costs, market conditions during trading, investment selection availability,
and/or other factors. CornerCap calculates the model performance based on the weekly total return of equities provided by
Compustat Data. However, actual client trades will be executed at the prevailing market prices, which will generally reflect a premium
or discount. This variance may result in higher or lower actual account performance over time.

Past performance of CornerCap’s models is no guarantee of future performance, and CornerCap’s strategies, like most investment
strategies, involve the risk of loss. You should not assume that future performance results will be profitable or equal to CornerCap’s
past model performance. See CornerCap’s Form ADV Part Il for a description of the risks associated with this portfolio and investing in
equities. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment
strategy will be profitable. The use of CornerCap’s investment models and strategies may be appropriate for certain investors as part
of their overall investment strategy. However, the use of investment models is not a substitute for personalized investment advice
and investors should consult with an experienced financial advisor before investing or implementing any investment strategy.
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CONTACT INFORMATION

ATLANTA OFFICE

1355 Peachtree St. N.E.
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Atlanta, GA 30309

T. 404.445.5117

F: 404.870.0770
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