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The Pawleys Dividend Fund invests in equities with little debt and solid growth potential.
The fund methodology analyzes debt:equity, 5 year earnings growth, cash-flow,
price:earnings, price:cash-flow, and overall brand value. The disciplined process varies
from sector to sector, and places more or less weighting of criteria based on prevailing

economic conditions. The fund typically holds 10-15 positions.

The Pawleys Dividend Fund beat the DJIA by an average of +2.18%

gross total return over the past 14 years.
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Pawleys Dividend Fund™ versus DJIA
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GROSS ANNUAL TOTAL RETURN VERSUS BENCHMARKS
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Pawleys 6.76% 11.17% 26.16% 12.14% 7.15% 10.14% 31.87% -5.45% 40.61% 15.50% 32.79% -4.87% 16.63% 8.05%

DIJIA 5.53% 7.26% 25.04% 10.04% 0.21% 16.50% 28.24%  -3.48% 25.81% 9.72%  20.90% -7.00%  15.90% 15.07%

Difference 1.23% 3.91% 1.12% 2.10% 6.93%  -6.36% 3.63% -1.97% 14.80% 5.78% 11.89% 2.13% 0.73% -7.02%

MONTHLY PERFORMANCE NET OF FEES AND EXPENSES

JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC Year to Date
2025 559% -3.11% -4.08% -4.66% 2.20% 3.76% 0.14% 3.49% 2.82%
2024 2.42% 3.73% 5.80% -7.86% 4.37% 1.17% 2.90% -0.59% 1.04%  -5.11% 7.24% -5.32% 8.90%
2023 5.42% -3.21% 3.00% -0.84% -3.37% 5.14% 485% -1.37% -3.99% -2.72% 8.35% 5.22% 16.59%
2022 -4.01% -2.09% 1.79%  -4.53% 2.68% -8.18% 7.06% -2.55% -6.03% 9.56% 5.50% -3.16% -5.52%
2021 -3.09% 7.45% 7.71% 4.77% 2.27% 0.32% 0.95% 1.67% -4.01% 5.84% 0.28% 4.73% 32.04%
2020 -1.75% -5.11% -11.17% 10.06% 7.87% 0.19% 4.64% 2.63% -3.15% -1.60% 11.56% 2.03% 14.75%
2019 8.01% 2.81% 2.14% 4.62%  -7.54% 8.28% 3.29% 0.29% 2.08% 5.09% 2.27% 3.45% 39.67%
2018 2.59% -3.24% -1.88% -0.03% 3.23% 0.65% 3.16% 495% -1.65% -6.17% 2.06% -9.16% -6.29%
2017 0.77% 3.96% 0.72% 1.64% 0.39% 1.65% 1.18% 3.30% 4.02% 3.03% 3.79% 2.88% 30.92%
2016 -3.61% -1.40% 6.59% 1.94% 0.08%  -0.80% 2.69% -1.18% -1.45% -0.79% 5.99% 1.35% 9.28%
2015 -0.05% 6.14%  -0.55% 0.28% 2.15% -1.86% 3.59% -5.55% -2.15% 5.92% 0.34% -1.52% 6.28%
2014 -391% 4.22% 2.99% 0.82%  -0.50% 1.61% -0.88% 3.33% -0.97% 2.00% 1.52% 0.76% 11.26%
2013 4.60% 1.78% 3.29% 3.25% 2.34% -0.66% 4.10% -4.62% 1.29% 3.16% 2.86% 1.84% 25.44%
2012 1.98%  -0.99% 9.79% -1.09% -7.28% 4.13% 0.13% 1.30% 3.06% -0.65% 0.14% 0.14% 10.26%
2011 3.39% 3.49%  -0.22% 3.76% -1.78%  -0.71% -339% -4.88% -4.33% 8.38% 0.79% 1.47% 5.28%

PORTFOLIO MANAGER

Kathryn Schwartz has over 25 years of industry experience, includingtime at Dean Witter and Charles Schwab. She specialized in areas includinginstitutional equity trading, and

spearheaded development of new portfolio management processes. From 2004-2009, she led operations for a start-up, and advanced the company from angel-investor private-
equity financing to an initial public offering of stock. In 2009, she relocated from California to the beautiful coast of South Carolina, where she founded Pawleys Investment Advisors
and Pawleys Capital Management.

In 2012, Kathryn was appointed by the Financial Industry Regulatory Authority as a securities Arbitrator.

A Columbia University, New York, NY graduate holdingher B.A., Kathryn also holds a Master’s Certificate in Six Sigma Process Improvement from Villanova University.
For 13 years, Kathryn volunteered in Winter Park, CO with the National Sports Center for the Disabled teaching blind skiers and skiers with various physical and cognitive disabilities,
includingterminallyill children. She has served as a board member for the Tidelands Health Foundation in South Carolinaand as a member of the Executive Steering Committee for

Risks and Disclosures: This information regarding our services is not an offer of securities or investment advice and is provided solely for prospective clients to contact us. Past performance does not indicate future results and you may incur
losses. The Limited Partnership Interests offered hereby have not been registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or any applicable state or foreign securities laws. The Interest have not been
approved or disapproved by the United States Securities and Exchange Commission (“SEC”) or any state or foreign requlatory authority nor has the SEC or any state or foreign regulatory authority passed upon the accuracy or adequacy of
this private placement memorandum or endorsed the merits of this Offering. Any representation to the contrary is unlawful. Please contact Pawleys Capital Management, LLC to obtain a Private Placement Memomndum An /nvestment in

one of the Pawleys Funds presents risks which are outlined in the Memorandum. You must qualify as an accredited investor according to the Securities Act of 1933 (“the Act”). Banks, insurance ¢

business development companies and small business ir c ies meet the definition of accredited investor. Natural persons must have an individual (or joint if married) net worth that exceeds S1 m/Hlon excluding the primary
residence, OR income exceeding $200,000 in each of the two most recent years or joint income with a spouse exceeding $300,000 for those years and a reasonable expectation of the same income level in the current year. Business entities

qualify if all equity owners are accredited investors. Trusts must have assets in excess of $5 million, and may not have been specifically formed to acquire the securities offered. Charitable

have assets exceeding S5 million. Please consult with your tax or legal counsel if you have any
reserved.
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