Disclosures
The information presented herein should not be considered a recommendation to purchase or sell any particular security. The investments presented herein are included merely to provide a general
example of Cardinal’s research and investment process. There can be no assurance that any securities discussed herein will remain in a client's portfolio or if sold will not be repurchased. The
securities discussed herein do not represent a client’s entire portfolio and in the aggregate may represent only a small percentage of a client’s portfolio holdings. It should not be assumed that any
of the securities discussed herein have been or will be profitable, or that investments will be profitable or will equal the investment performance of the securities discussed herein.
Current performance may be lower or higher than the performance data quoted. No assurances can be made that profits will be achieved or that substantial losses will not be incurred. Net
performance reflects the deduction of advisory fees, which reduce a client’s total return of investment. Gross performance is presented without deduction of advisory fees and expenses. Returns
presume investment for the entire period shown and reinvestment of all interest income, capital gains, dividends and other distributions. Performance returns are unverified estimates and have
been computed by Cardinal. Depending on the timing of an investor’s investment in the strategy, net performance for such investor may vary from the net performance as stated herein. Past
performance is not indicative of future results.
In order to obtain a list of portfolio holdings during the periods discussed herein, please contact Cardinal.
The sector exposure and portfolio weighting composition discussed herein should not be viewed as an indication that future exposures and weightings will remain the same. The sector exposure and
portfolio weighting composition of the strategies are subject to change by Cardinal at any time in its sole discretion without prior notice to investors.
The Russell 2000 Index consists of the 2000 smallest stocks in the Russell 3000 Index that represents approximately 10% of the total market capitalization of that index. The Russell 2000 Value Index
measures the performance of small‐cap value segment of the U.S. equity universe and includes those Russell 2000 Index companies with lower price‐to‐book ratios and lower forecasted growth
values. The Russell 2000 Growth Index measures the performance of the small‐cap growth segment of the U.S. equity universe. It includes those Russell 2000 companies with higher price‐to‐book
ratios and higher forecasted growth values. The Russell 2500™ Index measures the performance of the small to mid‐cap segment of the U.S. equity universe, commonly referred to as "smid" cap. The
Russell 2500 Index is a subset of the Russell 3000® Index. It includes approximately 2500 of the smallest securities based on a combination of their market cap and current index membership. The
Russell 2500 Value Index measures the performance of small to mid‐cap value segment of the U.S. equity universe and includes those Russell 2500 Index companies with lower price‐to‐book ratios
and lower forecasted growth values. The Russell 2500 Growth Index measures the performance of the small to midcap growth segment of the U.S. equity universe. It includes those Russell 2500
companies with higher price‐to‐book ratios and higher forecasted growth values. These indices are included merely to show the general trend in the equity markets in the periods indicated and is
not intended to imply that Cardinal's investments were comparable to the index either in composition or element of risk.
There is no guarantee that the performance of a Cardinal strategy will meet or exceed any index. An investor cannot invest directly in an index.
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