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January 21, 2026

Michael Weaver

Berkshire Asset Management, LL.C
46 Public Square, Suite 700
Wilkes-Barre, PA 18701

Report of Verifier Independence Assessment
Dear Michael:

Under the 2020 version of the Global Investment Performance Standards (GIPS®™), Berkshire
Asset Management, LLC (the Firm) is required to “gain an understanding of the verifier’s policies
for maintaining independence and must consider the verifier’s assessment of independence.” We
will provide you with a summary of our firm’s independence policies and procedures upon request.
This report provides you with our assessment of independence relative to the Firm.

The Spaulding Group, Inc. is fully and completely independent of the Firm:

e while we, at times, offer both recommendations and comments, we have not been involved
with any decision making relative to compliance, including, and not limited to, composite
construction, policies and procedures, and preparation of GIPS reports,

e at no time have we held leadership or management roles relative to compliance with the
Standards,

e we have not received any non-trivial gifts and/or non-trivial entertainment from your firm,

e we have not engaged in any other work for the Firm that would have created a conflict for
us, and

e we are not aware of any relationships between the Firm and our firm that would impair on
our firm’s independence.

Our assessment is quite straightforward: we are totally and completely independent of the
Firm. Therefore, our verification is not, in any way, materially or otherwise influenced by a
relationship that would impair our objectivity. If we become aware of any potential independence
issue at any time, either actual or perceived, we will immediately inform you and work with you
to determine whether the issue can be resolved so that independence is maintained.

If you require any additional information, please let us know.

Sincerely,

ﬁj’p@%j Grage, e

The Spaulding Group, Inc.

We Are Performance®
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ASSET MANAGEMENT, LLC

September 22, 2026

Ashley Reeves, CIPM
The Spaulding Group, Inc.
33 Clyde Road, Suite 103
Somerset, NJ 08873

Dear Ashley:

We confirm that to the best of our knowledge and belief, the following representations
made by Berkshire Asset Management, LLC (the “firm”), or any third party on behalf of
the firm, to The Spaulding Group, Inc. are true:

1. The firm complies with the Global Investment Performance Standards (GIPS®) for all
periods being verified.

2. The firm’s policies and procedures for establishing and maintaining compliance with

the GIPS standards are properly described in the firm’s GIPS standards policies and
procedures.

3. The firm’s policies and procedures for complying with the GIPS standards have been
designed in compliance with the GIPS standards and have been implemented on a
firm-wide basis for all periods being verified.

4. The firm is in compliance with the GIPS standards on a firm-wide basis.

5. For the composites and/or pooled funds that were examined, if any, the firm has
constructed the composite and calculated the composite’s performance in compliance
with the GIPS standards, or the firm has calculated the pooled fund’s performance in
compliance with the GIPS standards, and the firm has prepared and presented the
GIPS report in compliance with the GIPS standards.

6. The firm’s management bears all responsibility for maintaining compliance with the
GIPS standards, including production and distribution of all GIPS reports.

7. The GIPS reports are a fair and honest representation of the firm’s investment
performance.

8. The firm has not knowingly presented performance or performance-related
information that is false or misleading.
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9. To the best of the firm’s knowledge and belief, there has been no:

a. fraud or alleged fraud involving management or employees who have
significant roles in the firm’s policies and procedures relating to compliance
with the GIPS standards, or

b. fraud or alleged fraud involving others that could have a material effect on the
firm’s compliance with the GIPS standards.

10. The firm has provided the verifier with all necessary documents to enable the verifier

to perform the verification and the performance examinations, if any, and no relevant
documents have been withheld.

11. The firm complies with all applicable laws and regulations regarding the calculation
and presentation of performance.

12. No events that would materially influence performance results or the outcome of the
verification and the performance examinations, if any, have occurred up to the date of
the representation letter.

13. To the best of the firm’s knowledge and belief, there are no independence issues
between the firm and The Spaulding Group.

14.If the firm has used any templates for GIPS policies provided by The Spaulding

Group or any other third-party, the firm takes ownership of them and has ensured that
they accurately represent the firm’s policies.

15.1f the firm has used any templates for performance-related calculations (returns
and/or risk) provided by The Spaulding Group or any other third-party, the firm takes
ownership of them and accepts responsibility for the methodologies and formulas
used. Furthermore, it accepts responsibility for performing all calculations and
supplying all necessary data for these calculations (including situations where the
firm has authorized a third-party to perform the calculations).

The time period the verifier is reporting on is January 1, 2025 through December 31,
2025.

Sincerely,

I —

MidHael Weaver, Partner
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We Are Performance

September 22, 2026

Berkshire Asset Management, LLC
46 Public Square, Suite 700
Wilkes-Barre, PA 18701

Independent Verifier’s Verification Report

We are pleased to report that we have verified whether Berkshire Asset Management, LLC
(the Firm) has, for the periods January 1, 2009 through December 31, 2025, established policies
and procedures for complying with the Global Investment Performance Standards (GIPS®) related
to composite and pooled fund maintenance and the calculation, presentation, and distribution of
performance that are designed in compliance with the GIPS standards, as well as whether these
policies and procedures have been implemented on a firm-wide basis. GIPS® is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does
it warrant the accuracy or quality of the content contained herein.

The Firm’s management is responsible for its claim of compliance with the GIPS standards
and the design and implementation of its policies and procedures. Our responsibilities are to be
independent from the Firm and to express an opinion based on our verification. We conducted this
verification in accordance with the required verification procedures of the GIPS standards, which
includes testing performed on a sample basis. We also conducted such other procedures as we
considered necessary in the circumstances.

In our opinion, for the periods from January 1, 2009 through December 31, 2025, the Firm’s
policies and procedures for complying with the GIPS standards related to composite and pooled

fund maintenance, as well as the calculation, presentation, and distribution of performance, have
been, in all material respects:

e Designed in compliance with the GIPS standards, and
e Implemented on a firm-wide basis.

This report does not relate to or provide assurance on any specific performance report of the
Firm or on the operating effectiveness of the Firm’s controls or policies and procedures for
complying with the GIPS standards.

We greatly appreciate the opportunity to conduct this verification for you.

Sincerely,

ﬂfmﬂd Grago, lre.

The Spaulding Group, Inc.

We Are Performance®
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GIPS Report
Berkshire Asset Management
Core Equity
12/31/2008 to 12/31/2025

Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 34.90 33.61 26.50 66 3.71 93,479,072 561,416,353
2010 13.33 12.55 15.06 62 2.54 96,321,314 620,199,317
2011 -4.98 -5.54 2.1 19.15 18.74 54 4.03 76,545,540 603,708,500
2012 2134 20.25 16.00 15.30 15.09 44 4.74 69,288,963 638,082,960
2013 35.59 34.60 3239 12.57 11.94 52 8.13 92,201,474 835,672,050
2014 13.84 13.01 13.69 9.57 8.97 50 4.15 93,574,074 925,352,101
2015 2.20 1.58 1.38 11.64 1047 48 1.90 87,581,642 948,893,543
2016 12.31 11.75 11.96 11.48 10.59 47 2.05 92,156,269 1,174,938,708
2017 15.65 14.87 21.83 10.80 9.92 45 3.02 97,753,977 1,441,980,347
2018 -6.21 -6.81 -4.38 10.18 10.80 40 1.10 80,248,246 1,477,317,574
2019 26.59 25.26 31.49 10.55 11.93 39 1.86 90,505,939 1,614,437,524
2020 2.83 2.10 18.40 17.48 18.53 37 2.80 88,575,190 1,667,049,050
2021 21.90 20.94 28.71 16.90 17.17 38 2.20 113,386,404 1,994,220,264
2022 -4.77 -5.43 -18.11 18.75 20.87 36 1.96 102,741,832 2,127,204,901
2023 9.35 8.04 26.29 14.07 17.29 36 240 113,990,791 2,319,412,169
2024 1045 11.32 25.02 13.74 17.15 33 2.64 120,268,425 2,474,836,236
2025 17.27 16.36 17.88 10.40 11.79 30 2.01 124,167,893 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Core Equity Composite contains portfolios invested in Berkshire's Core Equity strategy with an equity allocation target of 90% - 100%. The Core Strategy focuses on long-term capital
appreciation by employing reasonable diversification with an overall large capitalization bias. The minimum size required to join this composite is $300,000 and $270,000 to remain in the
composite.

. The benchmark is the S&P 500 Index. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the

index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot
invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million. For the
Berkshire Growth Fund, the investment management fee is 1.00% and the total expense ratio as of December 31, 2025 is 1.09%

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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GIPS Report
Berkshire Asset Management
Dividend Growth Strategy
06/30/2009 to 12/31/2025

Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009" 23.24 23.12 22.50 2 n/a 56,095,651 561,416,353
2010 11.62 10.95 15.06 14 n/a 76,440,489 620,199,317
2011 10.04 9.54 2.11 19 1.60 28,147,232 603,708,500
2012 14.18 13.44 16.00 11.69 15.09 22 1.15 23,382,331 638,082,960
2013 31.26 30.39 3239 9.41 11.94 26 2.20 32,810,347 835,672,050
2014 13.88 13.15 13.69 8.21 8.97 31 139 50,083,749 925,352,101
2015 2.27 1.64 1.38 10.34 1047 43 1.23 64,600,417 948,893,543
2016 15.29 14.62 11.96 9.94 10.59 44 1.71 85,834,955 1,174,938,708
2017 16.95 16.26 21.83 9.23 9.92 44 1.95 81,708,372 1,441,980,347
2018 -5.15 -5.69 -4.38 9.54 10.80 42 1.89 55,804,523 1,477,317,574
2019 26.78 26.10 31.49 10.26 11.93 39 2.28 70,953,095 1,614,437,524
2020 4.01 345 18.40 16.98 18.53 42 4.24 79,240,470 1,667,049,050
2021 23.52 22.95 28.71 16.39 17.17 47 2.28 100,449,795 1,994,220,264
2022 -2.48 -2.95 -18.11 18.98 20.87 55 3.06 106,684,832 2,127,204,901
2023 6.10 5.63 26.29 14.92 17.29 61 2.95 123,471,628 2,319,412,169
2024 12.32 11.97 25.02 14.81 17.15 63 2.11 116,293,910 2,474,836,236
2025 14.89 14.43 17.88 10.59 11.79 57 2.11 105,245,446 2,891,828,944

" Returns for 2009 are from 06/30/2009 to 12/31/2009

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Dividend Growth Composite contains portfolios invested in Berkshire’s Dividend Growth Strategy with an equity allocation target of 90% - 100%. The Dividend Growth Strategy's
primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable, high, and growing dividends. The minimum size required
to join this composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is the S&P 500 Index. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the

index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot
invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on July 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Aggressive Core 60% - 90%
12/31/2008 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 27.66 26.96 21.30 31 4.45 72,279,423 561,416,353
2010 10.58 9.95 13.12 36 1.11 75,743,938 620,199,317
2011 -0.71 -1.27 3.25 13.85 14.11 39 1.81 75,780,836 603,708,500
2012 16.83 16.12 12.98 10.79 11.16 37 1.65 69,863,881 638,082,960
2013 23.79 23.07 23.29 8.69 8.94 35 3.25 79,880,028 835,672,050
2014 11.78 11.10 11.02 6.88 6.80 39 1.10 103,830,449 925,352,101
2015 1.86 1.30 1.49 8.39 7.87 38 0.69 100,756,553 948,893,543
2016 9.71 9.10 9.53 8.24 7.87 41 1.18 113,945,871 1,174,938,708
2017 12.78 12.20 16.62 7.71 7.32 42 1.51 133,990,113 1,441,980,347
2018 -5.19 -5.67 -2.86 7.59 7.98 41 0.86 116,160,474 1,477,317,574
2019 2041 19.82 25.07 8.06 8.87 38 2.13 134,475,549 1,614,437,524
2020 5.25 474 15.94 13.33 13.93 36 2.06 122,555,556 1,667,049,050
2021 16.64 16.07 20.59 12.81 12.93 24 2.14 84,922,502 1,994,220,264
2022 -5.97 -6.43 -15.44 15.09 16.12 23 1.55 77,514,640 2,127,204,901
2023 8.66 8.15 20.82 1237 13.71 23 2.65 83,678,006 2,319,412,169
2024 10.53 10.00 19.23 12.53 13.73 22 2.14 83,303,834 2,474,836,236
2025 15.47 14.92 15.19 9.35 9.33 20 3.13 87,523,441 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Aggressive Core Composite contains portfolios invested in Berkshire's Core Equity strategy with an equity allocation target of 60% - 90%. The Core Equity Strategy’s primary objective
is capital appreciation through investments in high-quality companies selling at discounts to their intrinsic values. The fixed income allocation may include taxable and tax-free fixed
income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 75% S&P 500 Index and 25% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

. Valuations are computed and performance is reported in U.S. dollars.
. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Aggressive Dividend Strategy 60% - 90%
10/31/2009 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009" 6.35 6.35 5.91 2 n/a 9,187,384 561,416,353
2010 12.49 11.94 13.12 5 n/a 13,858,436 620,199,317
2011 5.64 5.01 3.25 9 n/a 14,465,574 603,708,500
2012 12.41 11.76 12.98 10.12 11.16 14 1.19 30,934,025 638,082,960
2013 21.76 21.09 23.29 7.98 8.94 19 3.65 45,956,904 835,672,050
2014 12.44 11.76 11.02 6.38 6.80 32 1.84 72,262,902 925,352,101
2015 0.93 0.34 1.49 8.28 7.87 37 2.22 79,516,589 948,893,543
2016 11.94 11.29 9.53 8.04 7.87 46 1.87 98,945,342 1,174,938,708
2017 14.42 13.80 16.62 7.40 7.32 54 1.90 134,904,937 1,441,980,347
2018 -4.48 -4.99 -2.86 7.51 7.98 67 5.05 146,233,706 1,477,317,574
2019 21.96 21.33 25.07 8.11 8.87 69 3.66 176,299,322 1,614,437,524
2020 4.16 3.63 15.94 13.27 13.93 87 241 223,735,312 1,667,049,050
2021 17.72 17.12 20.59 12.76 12.93 92 4.44 257,511,746 1,994,220,264
2022 -3.98 -4.48 -15.44 15.19 16.12 91 3.60 248,708,748 2,127,204,901
2023 6.75 6.23 20.82 12.50 13.71 97 2.31 276,599,244 2,319,412,169
2024 10.27 9.76 19.23 12.50 13.73 103 1.90 325,907,636 2,474,836,236
2025 13.66 13.17 15.19 8.89 9.33 108 2.86 367,767,544 2,891,828,944

" Returns for 2009 are from 10/31/2009 to 12/31/2009

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Aggressive Dividend Growth Composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an equity allocation target of 60% - 90%. The Dividend Growth
Strategy’s primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable, high, and growing dividends. The fixed income
allocation may include taxable and tax-free fixed income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000
and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 75% S&P 500 Index and 25% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on November 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon

request.

. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Berkshire Partnership
12/31/2008 to 12/31/2025

Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 -6.15 -7.15 -1.77 1 n/a 5,419,394 561,416,353
2010 21.82 20.83 23.38 1 n/a 5,980,636 620,199,317
2011 -18.21 -19.06 -23.19 32.18 37.51 1 n/a 4,349,510 603,708,500
2012 38.67 37.98 3291 26.00 2441 1 n/a 4,749,866 638,082,960
2013 27.84 26.56 37.75 19.52 19.65 1 n/a 5,579,458 835,672,050
2014 10.81 9.98 9.37 13.34 13.96 1 n/a 5,715,197 925,352,101
2015 -0.96 -1.70 0.49 11.68 14.11 1 n/a 5,575,669 948,893,543
2016 16.86 16.24 28.51 15.14 19.73 1 n/a 6,151,904 1,174,938,708
2017 18.52 17.63 18.59 15.73 20.35 1 n/a 6,720,131 1,441,980,347
2018 -16.97 -17.18 -17.71 17.06 21.61 1 n/a 5,493,127 1,477,317,574
2019 36.75 35.39 36.13 17.30 2041 1 n/a 6,295,392 1,614,437,524
2020 -13.67 -13.88 -10.31 27.84 30.20 1 n/a 5,385,990 1,667,049,050
2021 3748 36.80 38.33 28.39 30.01 1 n/a 7,160,514 1,994,220,264
2022 -16.33 -16.95 -21.40 30.65 30.78 1 n/a 5,925,385 2,127,204,901
2023 12.49 11.37 -0.89 26.96 29.96 1 n/a 4,815,095 2,319,412,169
2024 37.63 37.31 37.20 26.31 29.86 1 n/a 6,566,148 2,474,836,236
2025 28.95 25.42 26.98 22.59 27.65 1 n/a 8,139,744 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with

the GIPS

Notes:

standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

. Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

. The Berkshire Partnership Composite contains the investment portfolio for Berkshire Partnership which invests in securities within the financial services sector.

. The benchmark is the KBW Bank Index. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the
index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot
invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.
Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. The investment fee for Berkshire Partnership is 1%. The fund's current
expense ratio is 4.31% as of 12/31/25.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.

. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not
presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.

. Past performance does not guarantee future results.

. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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GIPS Report
Berkshire Asset Management
Conservative Core Equity 0% - 30%
12/31/2008 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 10.13 9.73 8.48 8 4.28 8,934,887 561,416,353
2010 6.15 5.72 749 8 2.63 9,746,843 620,199,317
2011 1.66 1.26 5.40 4.26 3.67 6 n/a 6,503,585 603,708,500
2012 7.11 6.68 5.71 347 244 5 n/a 6,202,033 638,082,960
2013 9.72 9.24 3.62 332 247 4 n/a 5.217,654 835,672,050
2014 5.01 4.70 4.69 2.86 2.25 3 n/a 3,455,461 925,352,101
2015 2.73 2.28 1.24 3.46 2.38 2 n/a 2,336,320 948,893,543
2016 6.10 5.80 3.59 335 2.25 2 n/a 1,151,401 1,174,938,708
2017 6.34 6.03 4.90 3.06 2.00 2 n/a 1,861,895 1,441,980,347
2018 -0.67 -0.98 0.23 3.21 2.06 1 n/a 716,619 1,477,317,574
2019" 7.04 6.62 9.26 333 2.37 1 n/a 0 1,540,337,672
2020° 4.06 3.78 7.31 1 n/a 785,113 1,667,049,050
2022 -5.11 -5.44 -9.57 2 n/a 1,603,505 2,127,204,901
2023 5.85 5.43 8.26 1 n/a 796,990 2,319,412,169
2024 6.00 5.56 6.11 6.07 6.26 2 n/a 1,687,715 2,474,836,236
2025 7.92 7.61 8.63 4.85 433 1 n/a 696,020 2,891,828,944

" Returns for 2019 are from 12/31/2018 to 10/31/2019

2 Returns for 2020 are from 02/29/2020 to 12/31/2020

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Conservative Core Composite contains portfolios invested in Berkshire’s Core Equity strategy with an equity allocation target of 0% - 30%. The Core Equity Strategy’s primary
objective is capital appreciation through investments in high-quality companies selling at discounts to their intrinsic values. The fixed income allocation may include taxable and tax-free
fixed income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 15% S&P 500 Index and 85% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Conservative Dividend Equity 0% - 30%
11/30/2011 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2011 177 1.77 0.82 n/a 9,220,305 603,708,500
2012 8.09 7.67 5.71 3.12 244 9 n/a 15,228,269 638,082,960
2013 5.72 5.29 3.62 3.31 247 4 n/a 7,760,354 835,672,050
2014 7.98 7.59 4.69 2.99 2.25 6 n/a 21,592,621 925,352,101
2015 2.05 1.72 1.24 333 2.38 5 n/a 17,868,601 948,893,543
2016 5.53 5.23 3.59 2.88 2.25 10 n/a 29,454,896 1,174,938,708
2017 4.66 4.27 4.90 2.71 2.00 13 1.65 11,900,763 1,441,980,347
2018 -0.57 -0.96 0.23 2.58 2.06 14 0.81 13,729,197 1,477,317,574
2019 9.83 9.36 1033 2.53 2.25 11 1.59 11,938,753 1,614,437,524
2020 2.82 237 8.56 4.01 347 10 2.16 10,801,820 1,667,049,050
2021 4.51 4.11 2.70 3.90 335 15 2.08 17,651,055 1,994,220,264
2022 -4.11 -4.49 -9.57 6.06 547 15 2.38 16,336,006 2,127,204,901
2023 5.23 478 8.26 6.14 5.86 16 1.19 18,944,583 2,319,412,169
2024 6.66 6.20 6.11 6.57 6.26 17 2.07 21,444,454 2,474,836,236
2025 8.77 8.33 8.63 4.55 4.33 17 2.49 28,539,229 2,891,828,944

" Returns for 2011 are from 11/30/2011 to 12/31/2011

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Conservative Dividend Growth Composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an equity allocation target of 0% - 30%. The Dividend Growth
Strategy’s primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable, high, and growing dividends. The fixed income
allocation may include taxable and tax-free fixed income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000
and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 15% S&P 500 Index and 85% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

. Valuations are computed and performance is reported in U.S. dollars.
. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on December 1, 2011. A list of composite descriptions and limited distribution pooled fund descriptions are available upon

request.

. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
ETF Strategy
12/31/2008 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 21.17 20.91 16.53 13 10.01 9,881,004 561,416,353
2010 16.11 15.86 10.26 16 443 11,070,262 620,199,317
2011 0.80 0.56 2.74 14.12 9.80 16 2.76 15,113,163 603,708,500
2012 12.38 12.10 10.13 11.98 7.61 20 3.85 17,825,383 638,082,960
2013 17.82 17.47 13.90 8.90 6.32 31 9.35 27,911,480 835,672,050
2014 8.63 8.24 6.47 6.23 493 34 1.89 34,996,995 925,352,101
2015 041 0.08 1.26 6.52 5.41 39 1.06 40,148,849 948,893,543
2016 8.84 8.50 6.01 6.70 5.27 40 3.08 42,751,355 1,174,938,708
2017 13.47 12.48 11.91 6.03 4.85 48 4.57 91,836,722 1,441,980,347
2018 -6.01 -5.30 -2.49 7.04 5.06 50 2.38 91,824,921 1,477,317,574
2019 19.49 18.62 17.92 7.73 5.61 51 6.90 106,609,780 1,614,437,524
2020 9.47 10.92 12.07 12.65 9.18 55 4.29 61,153,715 1,667,049,050
2021 17.65 17.36 11.23 11.57 8.58 70 6.87 70,780,838 1,994,220,264
2022 -13.34 -13.58 -12.52 1438 11.21 64 4.58 61,272,472 2,127,204,901
2023 15.61 15.23 14.75 12.24 10.06 67 5.58 72,395,435 2,319,412,169
2024 12.15 11.82 11.55 12.68 10.25 91 5.14 79,164,188 2,474,836,236
2025 14.07 13.75 13.70 8.83 6.85 89 3.72 93,747,460 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

3.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

This composite contains portfolios invested in Berkshire's ETF Strategy. The ETF Strategy includes balanced accounts with various equity and fixed income allocations that primarily invest
in exchange traded funds and mutual funds. The minimum size required to join this composite is $100,000 and $90,000 to remain in the composite.

The benchmark is a custom benchmark that is 40% S&P 500 Index, 10% MSCI EAFE Index Gross, and 50% Barclays Intermediate US Government/Credit Bond Index, rebalanced monthly.
The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include
any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Moderate Core Equity 30% - 60%
12/31/2008 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 19.68 19.08 14.93 36 4.65 72,306,645 561,416,353
2010 8.09 7.52 10.47 28 2.00 59,981,278 620,199,317
2011 242 1.87 443 9.02 8.64 27 2.19 55,526,066 603,708,500
2012 12.20 11.61 9.34 6.84 6.53 19 2.21 47,914,674 638,082,960
2013 16.16 15.59 13.09 5.90 5.44 15 3.08 28,544,437 835,672,050
2014 10.58 9.96 7.84 4.97 430 13 1.45 21,483,221 925,352,101
2015 1.44 0.90 1.45 5.97 4.85 13 0.45 19,704,074 948,893,543
2016 7.20 6.69 6.58 5.60 4.71 11 174 16,712,503 1,174,938,708
2017 9.53 9.05 10.63 5.10 430 10 1.92 18,022,068 1,441,980,347
2018 -3.09 -3.53 -1.22 5.20 4.69 12 1.30 23,234,567 1,477,317,574
2019 15.65 15.15 17.58 5.58 5.28 12 2.20 26,731,230 1,614,437,524
2020 4.26 3.84 12.49 9.12 8.49 13 2.94 36,367,546 1,667,049,050
2021 11.22 10.74 11.37 8.77 791 10 3.10 32,552,921 1,994,220,264
2022 -4.33 -4.73 -12.41 10.57 10.54 11 1.59 37,141,073 2,127,204,901
2023 7.86 7.44 14.44 8.83 9.55 12 1.99 55,245,892 2,319,412,169
2024 6.81 6.40 12.53 8.81 9.77 12 2.13 51,184,182 2,474,836,236
2025 12.43 12.00 11.93 6.32 6.56 10 1.92 51,885,542 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Moderate Core Composite contains portfolios invested in Berkshire’s Core Equity strategy with an equity allocation target of 30% - 60%. The Core Equity Strategy’s primary objective
is capital appreciation through investments in high-quality companies selling at discounts to their intrinsic values. The fixed income allocation may include taxable and tax-free fixed
income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 45% S&P 500 Index and 55% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Moderate Dividend Growth 30% - 60%
11/30/2009 to 12/31/2025

Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009" -0.05 -0.05 0.07 2 n/a 2,754,438 561,416,353
2010 9.28 8.93 10.47 6 n/a 10,413,051 620,199,317
2011 6.61 6.18 443 12 3.67 20,230,362 603,708,500
2012 9.14 8.63 9.34 6.29 6.53 18 2.14 44,140,987 638,082,960
2013 13.28 12.75 13.09 5.29 5.44 36 3.25 75,401,192 835,672,050
2014 9.71 9.20 7.84 4.27 430 33 1.62 97,839,603 925,352,101
2015 1.78 1.34 1.45 5.26 4.85 27 0.88 91,957,025 948,893,543
2016 9.91 9.47 6.58 5.04 4.71 35 1.96 102,273,818 1,174,938,708
2017 9.90 9.48 10.63 4.69 430 39 2.38 125,646,245 1,441,980,347
2018 -3.67 -4.07 -1.22 5.46 4.69 42 1.61 92,755,727 1,477,317,574
2019 16.86 16.35 17.58 6.14 5.28 48 3.84 117,429,677 1,614,437,524
2020 4.14 3.79 12.49 9.66 8.49 52 3.12 118,535,585 1,667,049,050
2021 12.53 12.03 11.37 9.12 7.91 52 3.30 128,557,472 1,994,220,264
2022 -4.16 -4.60 -12.41 11.28 10.54 58 2.71 135,321,386 2,127,204,901
2023 6.82 6.33 14.44 9.79 9.55 57 2.99 153,922,782 2,319,412,169
2024 8.26 7.80 12.53 9.93 9.77 64 4.19 158,498,298 2,474,836,236
2025 12.40 11.90 11.93 7.01 6.56 61 2.99 188,361,323 2,891,828,944

" Returns for 2009 are from 11/30/2009 to 12/31/2009

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

The Moderate Dividend Growth Composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an equity allocation target of 30% - 60%. The Dividend Growth
Strategy’s primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable, high, and growing dividends. The fixed income
allocation may include taxable and tax-free fixed income securities, including corporate, government, and municipal bonds. The minimum size required to join this composite is $300,000
and $270,000 to remain in the composite.

. The benchmark is a custom benchmark that is 45% S&P 500 Index and 55% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced monthly. The index returns are

provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested, does not include any trading costs,
management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. Some portfolios in the composite may pay zero commissions. The
standard investment management fee schedule is as follows: 1.00% on the first $2 million; 0.75% on the next $3 million; 0.65% on the next $5 million; and 0.50% over $10 million.

. This composite was created in August 2016 and incepts on December 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon

request.

. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Taxable Fixed Income Composite
12/31/2008 to 12/31/2025

Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 8.50 8.18 5.24 13 11.49 16,291,064 561,416,353
2010 7.86 7.61 5.89 10 3.25 11,866,866 620,199,317
2011 5.18 4.94 5.80 2.80 2.55 8 2.62 9,697,862 603,708,500
2012 5.68 5.44 3.89 2.15 2.16 5 n/a 7,858,929 638,082,960
2013 -1.73 -1.92 -0.86 2.38 2.11 8 n/a 9,746,948 835,672,050
2014 4.74 4.57 3.13 2.35 1.94 4 n/a 9,065,427 925,352,101
2015 1.34 1.18 1.07 2.36 2.10 5 n/a 10,273,107 948,893,543
2016 3.58 3.39 2.08 2.11 2.22 6 n/a 12,296,763 1,174,938,708
2017 3.08 2.77 2.14 1.89 2.11 8 1.07 17,726,084 1,441,980,347
2018 0.09 -0.35 0.88 1.66 2.09 8 1.01 12,303,891 1,477,317,574
2019 5.06 4.81 6.80 1.31 2.04 9 0.93 13,393,097 1,614,437,524
2020 493 4.82 6.43 1.49 2.31 8 n/a 16,698,730 1,667,049,050
2021 -1.16 -1.24 -1.44 1.66 2.34 7 0.36 17,469,087 1,994,220,264
2022 -6.66 -6.74 -8.23 2.87 3.83 13 1.86 31,866,065 2,127,204,901
2023 5.44 5.21 5.24 3.58 4.56 16 0.56 23,923,196 2,319,412,169
2024 2.74 246 3.00 4.06 4.99 13 0.46 22,615,232 2,474,836,236
2025 6.51 6.24 6.97 3.24 3.75 13 0.66 26,534,690 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

This composite contains portfolios invested in Berkshire's Taxable Fixed Income Strategy with a fixed income allocation target of 90% - 100%. The Taxable Fixed Income Strategy's
objective is to provide safety of principal, liquidity, periodic cash flow, and control risk and includes investment primarily in corporate and government bonds. The minimum size required
to join this composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is the Bloomberg Intermediate US Government Credit Bond Index. The index returns are provided to represent the investment environment existing during the time

periods shown. For comparison purposes, the index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other
distributions is assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. The standard investment management fee schedule is as follows: .50% on
the first $5 million; 0.40% on the next $5 million; 0.25% on assets over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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GIPS Report
Berkshire Asset Management
Tax-Free Fixed Income Composite
12/31/2008 to 12/31/2025

Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%) Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 6.91 6.65 7.40 32 2.69 63,396,458 561,416,353
2010 2.62 2.39 340 32 2.50 65,588,369 620,199,317
2011 8.18 7.95 6.93 3.64 3.28 30 499 62,719,145 603,708,500
2012 5.27 5.03 2.97 3.05 2.38 29 413 71,812,150 638,082,960
2013 -1.10 -1.32 0.81 3.08 235 28 2.30 77,734,051 835,672,050
2014 5.36 5.12 3.19 2.76 2.11 25 2.74 54,644,049 925,352,101
2015 1.55 1.32 243 2.30 2.10 24 0.63 41,551,968 948,893,543
2016 0.66 041 -0.39 2.03 243 23 1.78 49,654,773 1,174,938,708
2017 3.03 2.79 3.14 2.01 2.59 24 1.05 49,721,935 1,441,980,347
2018 0.78 0.58 1.69 1.93 2.57 21 1.61 39,400,723 1,477,317,574
2019 4.42 4.21 5.45 1.34 2.00 20 2.07 38,250,048 1,614,437,524
2020 3.30 3.10 4.29 1.72 2.89 14 1.31 29,160,622 1,667,049,050
2021 0.29 0.08 0.34 1.69 2.88 13 0.30 26,555,480 1,994,220,264
2022 -1.97 -2.18 -5.26 243 4.53 12 172 28,803,200 2,127,204,901
2023 3.93 3.72 4.31 3.12 498 11 0.65 28,015,575 2,319,412,169
2024 1.87 1.65 117 3.36 5.16 12 0.64 27,828,341 2,474,836,236
2025 4.81 4.53 5.03 2.86 3.78 11 0.22 24,636,892 2,891,828,944

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1.

2.

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

This composite contains portfolios invested in Berkshire's Tax-Free Fixed Income Strategy with a fixed income allocation target of 90% - 100%. The Tax-Free Fixed Income Strategy's
objective is to provide safety of principal, liquidity, periodic cash flow, and control risk and includes investment primarily in tax-free bonds. The minimum size required to join this
composite is $300,000 and $270,000 to remain in the composite.

. The benchmark is the Bloomberg 5 Year Municipal Bond Index. The index returns are provided to represent the investment environment existing during the time periods shown. For

comparison purposes, the index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is
assumed. An investor cannot invest directly in an index.

4. Valuations are computed and performance is reported in U.S. dollars.

. Gross returns are presented before management and other fees but after all trading expenses. Net returns are calculated by deducting actual management fees from gross returns.

Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes. The standard investment management fee schedule is as follows: .50% on
the first $5 million; 0.40% on the next $5 million; 0.25% on assets over $10 million.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
. Past performance does not guarantee future results.
. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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GIPS Report
Berkshire Asset Management
Wrap Aggressive Dividend Composite
06/30/2018 to 12/31/2025

"Pure"” Gross
Composite Composite Custom Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%)* Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2018’ -3.39 -4.81 -4.57 61 n/a 24,328,187 1,477,317,574
2019 18.33 14.88 25.07 103 2.17 45,860,845 1,614,437,524
2020 6.33 3.23 15.94 112 3.24 60,387,988 1,667,049,050
2021 15.46 12.10 20.59 11.19 1293 149 3.18 75,583,416 1,994,220,264
2022 -6.03 -8.77 -15.44 13.90 16.12 171 2.38 77,632,705 2,127,204,901
2023 6.11 3.02 20.82 11.68 13.72 172 1.10 77,048,884 2,319,412,169
2024 10.57 735 19.23 11.94 13.74 181 1.50 89,309,302 2,474,836,236
2025 12.93 9.65 15.19 8.46 9.34 157 1.25 79,887,066 2,891,828,944

Partial Years
" Returns for 2018 are from 06/30/2018 to 12/31/2018

* "Pure"

gross returns are presented as supplemental information. See note 6 below.

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31,
2025. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for
complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to
composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the
GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

10.
11.

. Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and

institutional clients. Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request.

. The Wrap Aggressive Dividend Growth Composite contains portfolios invested in Berkshire’s Dividend Growth Strategy with an equity allocation target

of 60% - 90%. The Dividend Growth Strategy's primary objective is to generate a growing stream of equity income by investing in a diversified portfolio
of equities with stable, high, and growing dividends. The fixed income allocation may include taxable and tax-free fixed income securities, including
corporate, government, and municipal bonds. The minimum size required to join this composite is $100,000 and $90,000 to remain in the composite.

. The composite includes only wrap fee portfolios since its inception.
. The benchmark is a custom benchmark that is 75% S&P 500 Index and 25% Bloomberg Intermediate US Government/Credit Bond Index, rebalanced

monthly. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the
index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is
assumed. An investor cannot invest directly in an index.

. Valuations are computed and performance is reported in U.S. dollars.
. "Pure” gross returns are presented as supplemental information and do not reflect the deduction of any trading expenses, fees, or other expenses and

are presented for comparison purposes only. The wrap fee includes all charges for trading expenses, portfolio management, custody, and other
administrative fees. Net returns are calculated by deducting the highest applicable wrap fee (3.00% on an annual basis) on a monthly basis from the
“pure” gross composite monthly return. Returns reflect the reinvestment of dividends and other earnings and are gross of reclaimable withholding taxes.
The standard investment management fee schedule is as follows: 3.00% on all assets under management.

. This composite was created in July 2018 and incepts on July 1, 2018. A list of composite descriptions and limited distribution pooled fund descriptions

are available upon request.

. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the

composite for the entire year. It is not presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-

month period.
Past performance does not guarantee future results.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or
quality of the content contained herein.
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GIPS Report
Berkshire Asset Management
Core Equity Wrap
12/31/2008 to 12/31/2025

"Pure"” Gross
Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%)* Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2009 35.94 31.98 26.50 10 2.17 5,567,899 561,416,353
2010 11.84 8.59 15.06 13 1.94 6,783,593 620,199,317
2011 -4.02 -6.81 2.11 18.83 18.74 10 1.40 4,903,850 603,708,500
2012 20.99 17.47 16.00 14.76 15.09 11 1.31 5,881,024 638,082,960
2013 34.18 30.27 32.39 1230 11.94 25 2.18 10,718,116 835,672,050
2014 13.56 10.25 13.69 9.21 8.97 26 1.56 11,596,054 925,352,101
2015 241 -0.58 1.38 10.72 1047 25 0.44 11,875,205 948,893,543
2016 11.71 845 11.96 1043 10.59 25 0.85 12,969,007 1,174,938,708
2017 14.87 11.52 21.83 9.91 9.92 21 0.75 13,176,833 1,441,980,347
2018 -6.36 -9.09 -4.38 9.82 10.80 16 0.72 9,572,066 1,477,317,574
2019 25.75 22.09 31.49 10.52 1193 11 0.74 8,115,615 1,614,437,524
2020 2.19 -0.79 18.40 17.61 18.53 9 2.72 7,933,939 1,667,049,050
2021 22.10 18.54 28.71 17.04 17.17 9 1.85 7,927,029 1,994,220,264
2022 -5.82 -8.56 -18.11 18.91 20.87 7 0.95 6,020,103 2,127,204,901
2023 8.63 5.46 26.29 14.17 17.29 8 1.40 6,897,299 2,319,412,169
2024 12.05 8.78 25.02 13.95 17.15 8 0.96 5,856,910 2,474,836,236
2025 16.27 12.88 17.88 10.45 11.79 4 n/a 5,145,419 2,891,828,944

* "Pure" gross returns are presented as supplemental information. See note 6 below.

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

w

. Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing

investments, calculating performance, and preparing GIPS reports are available upon request.

. The Core Equity Wrap Composite contains wrap portfolios invested in Berkshire’s Core Equity strategy with an equity allocation target of 90% - 100%. %. The Core Strategy’s focuses on

capital appreciation over the long-term by employing reasonable diversification with an overall large capitalization bias. The minimum size required to join this composite is $100,000
and $90,000 to remain in the composite.

. The composite includes only wrap fee portfolios since its inception.

4. The benchmark is the S&P 500 Index. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the

index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot
invest directly in an index.

. Valuations are computed and performance is reported in U.S. dollars.
. "Pure” gross returns are presented as supplemental information and do not reflect the deduction of any trading expenses, fees, or other expenses and are presented for comparison

purposes only. The wrap fee includes all charges for trading expenses, portfolio management, custody, and other administrative fees. Net returns are calculated by deducting the highest
applicable wrap fee (3.00% on an annual basis) on a monthly basis from the “pure” gross composite monthly return. Returns reflect the reinvestment of dividends and other earnings and
are gross of reclaimable withholding taxes. The standard investment management fee schedule is as follows: 3.00% on all assets under management.

. This composite was created in August 2016 and incepts on January 1, 2009. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
10.
11.

Past performance does not guarantee future results.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.



GIPS Report
Berkshire Asset Management
Dividend Growth Equity Wrap

12/31/2011 to 12/31/2025

"Pure"” Gross
Composite Composite Composite Benchmark Internal

Gross Net Benchmark 3-Yr 3-Yr  YearEnd Dispersion Composite Firm
Year Return (%)* Return (%) Return (%) Std Dev (%) Std Dev (%) Portfolios (%) Assets ($) Assets ($)
2012 12.05 8.79 16.00 26 n/a 12,133,493 638,082,960
2013 3145 27.63 32.39 152 2.28 69,179,572 835,672,050
2014 14.45 11.11 13.69 8.21 8.97 109 0.94 54,082,555 925,352,101
2015 1.49 -1.46 1.38 10.50 1047 116 0.58 46,433,843 948,893,543
2016 14.20 10.88 11.96 1030 10.59 117 142 53,423,303 1,174,938,708
2017 17.53 14.11 21.83 9.77 9.92 156 0.87 77,621,900 1,441,980,347
2018 -5.15 -7.91 -4.38 9.92 10.80 224 0.70 91,060,730 1,477,317,574
2019 27.19 23.48 3149 10.62 11.93 284 0.85 126,536,838 1,614,437,524
2020 2.71 -0.28 18.40 17.09 18.53 351 137 159,196,505 1,667,049,050
2021 25.12 21.48 28.71 16.44 17.17 434 134 338,266,749 1,994,220,264
2022 -3.85 -6.65 -18.11 19.17 20.87 528 2.46 381,785,233 2,127,204,901
2023 6.07 2.98 26.29 15.24 17.29 622 2.08 414,832,092 2,319,412,169
2024 1242 9.15 25.02 14.96 17.15 766 1.30 598,241,837 2,474,836,236
2025 14.54 11.20 17.88 10.45 11.79 1002 1.13 810,188,021 2,891,828,944

* "Pure" gross returns are presented as supplemental information. See note 6 below.

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Berkshire Asset Management, LLC has been independently verified for the periods January 1, 2009 through December 31, 2025. The verification report is available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with
the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Notes:

1

w

Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio management needs of personal high net worth and institutional clients. Policies for valuing
investments, calculating performance, and preparing GIPS reports are available upon request.

. The Wrap Dividend Growth Composite contains wrap portfolios invested in Berkshire's Dividend Growth Strategy with an equity allocation target of 90% - 100%. The Dividend Growth

Strategy’s primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable, high, and growing dividends. The minimum size
required to join this composite is $100,000 and $90,000 to remain in the composite.

. The composite includes only wrap fee portfolios since its inception.

4. The benchmark is the S&P 500 Index. The index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the

index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and other distributions is assumed. An investor cannot
invest directly in an index.

. Valuations are computed and performance is reported in U.S. dollars.
. "Pure” gross returns are presented as supplemental information and do not reflect the deduction of any trading expenses, fees, or other expenses and are presented for comparison

purposes only. The wrap fee includes all charges for trading expenses, portfolio management, custody, and other administrative fees. Net returns are calculated by deducting the highest
applicable wrap fee (3.00% on an annual basis) on a monthly basis from the “pure” gross composite monthly return. Returns reflect the reinvestment of dividends and other earnings and
are gross of reclaimable withholding taxes. The standard investment management fee schedule is as follows: 3.00% on all assets under management.

. This composite was created in August 2016 and incepts on January 1, 2012. A list of composite descriptions and limited distribution pooled fund descriptions are available upon request.
. Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year. It is not

presented for any period with five or fewer accounts in the composite for the full year.

. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.
10.
11.

Past performance does not guarantee future results.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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BERKSHIRE ASSET MANAGEMENT, LLC

POLICIES & PROCEDURES



Section 1) Overview

Definition of the Firm
Berkshire Asset Management is a fee-based, SEC registered advisory firm serving the portfolio
management needs of personal high net worth and institutional clients.

Total Firm Assets
Total Firm Assets are calculated monthly in CompositeBuilder and include all fee-paying and non-fee-

paying accounts, as well as all GIPS discretionary and non-discretionary assets. Total firm assets do not
include advisory only asset or administrative only assets.

Date of compliance
January 1, 2009

Independent Verification

Berkshire has chosen to be independently verified on an annual basis. In order to gain an understanding
of the verifier's policies for maintaining independence and consider the verifier's assessment of
independence, the Investment Committee will obtain and review the verifier's independence policies

annually.

The Global Investment Performance Standards

The Global Investment Performance Standards (GIPS) are ethical standards used primarily by investment
managers around the world for creating performance presentations that ensure fair representation and
full disclosure. The Standards allow investors to directly compare the performance of different
investment managers and help to build an environment of credibility and trust in the investment
industry.

The Investment Committee is responsible for staying informed of any new or changing guidance and
interpretations to the GIPS standards and laws and regulations related to the calculation and
presentation of performance. In order to stay informed the Investment Committee will:

« Regularly attend industry conferences, such as the GIPS Standards Annual Conference

« Participate in webinars and other online training programs offered by industry leaders

« Receive and review newsletters and email alerts from CFA Institute and The Spaulding Group
related to the GIPS standards

Recordkeeping

All data and information necessary to support all items included in the compliant presentations will be
captured and maintained. The firm's recordkeeping policies and procedures can be found in the firm's
SEC compliance manual.

EA Insti Annual Notification Pr
Each year, once year-end procedures are completed and compliant presentations have been updated
and finalized, Michael Weaver will register the firm's claim of GIPS compliance with CFA Institute on the
GIPS website.

Section 2) Composite Construction and Maintenance



Maintaining consistency between the firm's composite definitions and internal investment management
process is a critical part of the construction and maintenance process and substantially reduces the risk
that portfolios will be assigned to composites which are inconsistent with the firm's investment
management and sales initiatives. Composites are defined according to similar investment objectives
and/or strategies. Composite definitions are based on and consistent with applicable account
investment mandates.

Modifications to existing composites (and the addition of new composites) must be reviewed and
approved by the Composite Officer and the Investment Committee.

Rules for inclusion of new portfolios. removal of closed portfolios, mandate changes. and minimums

All fee paying, discretionary accounts must be included in at least 1 composite. New accounts are
initially included in a composite beginning on the first day of the month after 1 full month in which the
account was invested in its corresponding strategy. Closed accounts will be removed at the end of the
month prior to closing. For any accounts that change mandate, the account will be excluded for the
month of impact. Portfolios will be excluded from composites if they do not minimum size
requirements. Minimum size requirements are specific to each composite, but each composite has an
established minimum for initial inclusion, and another tolerance composite minimum size for continued
inclusion. Composites with a composite minimum size for initial inclusion of $300,000 have a tolerance
threshold of $270,000 for continued inclusion. Composites with a composite minimum size for initial
inclusion of $100,000 have a tolerance threshold of $90,000 for continued inclusion. See appendix for
composite descriptions.

Procedures for ensuring that accounts are assigned to the appropriate composite

Accounts are assigned to the appropriate composite by the portfolio manager or composite officer. The
composite inclusion process is reviewed for all accounts systematically on a monthly basis.

Criteria used to determine the assignment of accounts to specific composites is summarized in
composite definitions. Accounts may be reassigned to a different composite if the mandate has
changed.

Definition of discretion
Discretion exists when a client has not imposed any conditions or restrictions on an account that cause it
to materially deviate from the strategy in which it is invested.

Accounts that are considered non-discretionary include non-fee-paying accounts, accounts below the
established composite minimum size, and accounts with client-imposed restrictions.

Client-imposed restrictions would include client-directed holdings, client-imposed social restrictions,
client-directed trading, such as specific security purchases and/or sales, tax considerations specific to
the client, client-required minimum cash levels, client-imposed capital gain/loss restrictions, and any
client-imposed mandate.

Additionally, there are accounts for which Berkshire provides only recordkeeping services. These
accounts are coded as admin accounts and are excluded from total firm assets.

Carve out policy
The firm does not carve out single or multiple asset class segments of multiple asset class portfolios in

order to create a track record for a narrower mandate from portfolios managed to a broader mandate.

Sianificant cash flow policy
The firm does not exclude accounts from composites due to cash flow activity.



Procedures for determining benchmarks
Composite benchmarks are chosen after giving consideration to portfolio management's determination

of the most appropriate benchmark for the underlying strategies contained within a given composite.
The portfolio management team selects a strategy benchmark based upon what is most representative
of the invisible asset class per the investment mandate. Additionally, there must be a high degree of
confidence in the availability of information related to the construction of the benchmark. Benchmarks
are reviewed periodically by the portfolio management team to determine if there has been a significant
change in the representative asset class, investment mandate or a change in the availability of
information related to the construction of the benchmark.

Section 3) Composite Maintenance

Calculation Methodology
Monthly returns for all accounts are calculated using the "Modified Dietz Method". Under this method,

the monthly rate of return is equal to the change in market value of the account, including capital
appreciation or depreciation and investment income, as a percentage of the beginning market value of
the account, adjusted for all contributions and withdrawals. Cash flows are weighted based on the date
of the respective contribution or withdrawal. Cash flows are treated as occurring at the end of day and
portfolios are revalued for any large cash flow over the 10% threshold.

Monthly before fee and after fee returns are geometrically linked to calculate quarterly and annual
returns. Monthly after fee returns for a separately managed account are computed after deduction of
actual management fees. Monthly after fee returns for wrap accounts are computed after deduction of
1/12% of the highest investment sponsor (model) fee based on the sponsor fee schedule in effect for the
account.

All composites are asset weighted using beginning of the month market values using CompositeBuilder.
Composite dispersion represents the equal-weighted dispersion of annual gross returns of each account
that was included in a composite for a full calendar year. This calculation is made only for composites
with six or more accounts in the composite for the full year. The three-year annualized ex-post standard
deviation is calculated using gross returns and the population formula. The equal-weighted dispersion
and the three-year annualized ex-post standard deviation are calculated within CompositeBuilder.

Valuation Sources. Methodology, Frequency and Timing

Portfolios are valued daily. Berkshire receives most of its prices via Advent ACD (Advent Custodial Data)
feeds, including every security in our equity strategies. For securities we do not get through ACD, we use
IDC (Interactive Data). Investment transactions are recorded on a trade date basis. Interest income is
accrued. Dividend income is recognized on the ex-date. Foreign withholding taxes and any reclaimable
amounts are treated as cash flows. Actual transactions are included in gross and net returns except for
wrap accounts. Wrap account "pure" gross returns do not include transaction costs, but transaction
costs are included as part of the bundled/wrap fee for these accounts.

Existence and Ownership of Client Assets
Berkshire will ensure the existence and ownership of client assets through independent custodian

relationships and reconciliation of asset amounts held in Berkshire's systems to independent records
using a daily reconciliation of cash and positions.

Real Estate



The Firm does not currently manage any accounts which have a real estate investment mandate.

Private Equity
The Firm does not currently manage any accounts which have a private equity investment mandate.

Section 4) Review Procedures

Error Correction

The Firm does not issue GIPS compliant presentations prior to completion of the monthly reconciliation
process; however, should an error be identified subsequent to the issuance of a GIPS compliant
presentation the following policy applies:

If the error is related to the omission or incorrect GIPS required disclosure, the compliant presentation
will be updated to include the appropriate disclosure information.

If the error results in a misstatement of any published performance return by a margin greater than 50
basis points, this is considered a material error and a revised compliant presentation containing the
appropriate disclosure information will be prepared and reported to any prospective client that the firm
believes relied upon the incorrect information, including consultants and verifiers. Any error older than
five years will be considered on a case-by-case basis but in general will not be considered material. For
all other elements of a compliant presentation, i.e., number of accounts, composite assets, internal
dispersion, etc., any errors will be considered on a case-by-case basis but in general will not be
considered material.

The firm will keep a log of all material errors.
Section 5) Compliant Presentation Procedures
Compliant presentations will be updated on an annual basis after calendar year end.

The firm defines a prospective client as any person or entity that has 1) expressed an interest in one or
more of the firm's strategies and 2) qualifies to invest in the composite strategy. An interested party
becomes a prospective client when a representative of the firm meets with and provides a pitch book

presentation to that person or entity. At that time, the firm will include a compliant presentation as

part of the pitch book presentation.

In order to ensure that the firm 1) makes every reasonable effort to provide a compliant presentation to
every prospective client; and, 2) redistributes a corrected composite to any prospective client who had
previously received a composite subsequently determined to contain a "material error", the firm will
save a copy of all one-on-one pitch book presentations or presentation packages created for prospective
clients in order to track the distribution of its GIPS compliant presentations to prospective clients. In
order to ensure all prospective clients receive a compliant presentation, the firm will:

» Ensure the Dividend Strategy slide decks include the full composite presentation attached with a note
that all other strategies are available upon request



» Pitch book presentations for a one-on-one presentation with prospective clients will include the
relevant strategy/composite compliant presentation. If unknown prior to the presentation, the
Dividend Strategy presentation will be included and any that the client requests during the meeting
will be emailed as a follow up to the meeting.

A GIPS presentation package of all of the firm's composites will be emailed annually to all consultants
and consultant databases that BAM contributes to and Wrap Fee Program providers.

* In addition and not as a substitute for the above procedures, a link to full GIPS compliant presentation

PDF is available on the website.
Section 6) Advertising

For materials available on the firm's website, those materials will follow the GIPS Advertising Guidelines,
including all required data and disclosures when presenting performance and all required disclosures

where no performance is presented.



Appendix
Composite Descriptions:

Core Equity

This composite contains portfolios invested in Berkshire's Core Equity Strategy with an equity
allocation target of 90% - 100%. The Core Strategy's focuses on capital appreciation over the
long-term by employing reasonable diversification with an overall large capitalization bias. The
minimum size required to join this composite is $300,000 and $270,000 to remain in the
composite.

Aggressive Core

This composite contains portfolios invested in Berkshire's Core Equity Strategy with an equity
allocation target of 60% - 90%. The Core Strategy's focuses on capital appreciation over the
long-term by employing reasonable diversification with an overall large capitalization bias. The
fixed income allocation may include taxable and tax-free fixed income securities, including
corporate, government, and municipal bonds. The minimum size required to join this
composite is $300,000 and $270,000 to remain in the composite.

Moderate Core

This composite contains portfolios invested in Berkshire's Core Equity Strategy with an equity
allocation target of 30% - 60%. The Core Strategy's focuses on capital appreciation over the
long-term by employing reasonable diversification with an overall large capitalization bias. The
fixed income allocation may include taxable and tax-free fixed income securities, including
corporate, government, and municipal bonds. The minimum size required to join this
composite is $300,000 and $270,000 to remain in the composite.

Conservative Core

This composite contains portfolios invested in Berkshire's Core Equity Strategy with an equity
allocation target of 0% - 30%. The Core Strategy's focuses on capital appreciation over the
long-term by employing reasonable diversification with an overall large capitalization bias. The
fixed income allocation may include taxable and tax-free fixed income securities, including
corporate, government, and municipal bonds. The minimum size required to join this
composite is $300,000 and $270,000 to remain in the composite.

Dividend Growth Strategy

This composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an
equity allocation target of 90% - 100%. The Dividend Growth Strategy's primary objective is to
generate a growing stream of equity income by investing in a diversified portfolio of equities
with stable, high, and growing dividends. The minimum size required to join this composite is
$300,000 and $270,000 to remain in the composite.

Adggressive Dividend Growth Strategy

This composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an
equity allocation target of 60% - 90%. The Dividend Strategy's primary objective is to generate
a growing stream of equity income by investing in a diversified portfolio of equities with stable,



high, and growing dividends. The fixed income allocation may include taxable and tax-free
fixed income securities, including corporate, government, and municipal bonds. The minimum
size required to join this composite is $300,000 and $270,000 to remain in the composite.

Moderate Dividend Growth Strategy

This composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an
equity allocation target of 30% - 60%. The Dividend Strategy's primary objective is to generate
a growing stream of equity income by investing in a diversified portfolio of equities with stable,
high, and growing dividends. The fixed income allocation may include taxable and tax-free
fixed income securities, including corporate, government, and municipal bonds. The minimum
size required to join this composite is $300,000 and $270,000 to remain in the composite.

Conservative Dividend Growth Strategy

This composite contains portfolios invested in Berkshire's Dividend Growth Strategy with an
equity allocation target of 0% - 30%. The Dividend Strategy's primary objective is to generate a
growing stream of equity income by investing in a diversified portfolio of equities with stable,
high, and growing dividends. The fixed income allocation may include taxable and tax-free
fixed income securities, including corporate, government, and municipal bonds. The minimum
size required to join this composite is $300,000 and $270,000 to remain in the composite.

Taxable Fixed Income Strategy

This composite contains portfolios invested in Berkshire's Taxable Fixed Income Strategy with a
fixed income allocation target of 90% - 100%. The Taxable Fixed Income Strategy's objective is
to provide safety of principal, liquidity, periodic cash flow, and control risk and includes
investment primarily in corporate and government bonds. The minimum size required to join
this composite is $300,000 and $270,000 to remain in the composite.

Tax-Free Fixed Income Strategy

This composite contains portfolios invested in Berkshire's Tax-Free Fixed Income Strategy with
a fixed income allocation target of 90% - 100%. The Tax-Free Fixed Income Strategy's objective
is to provide safety of principal, liquidity, periodic cash flow, and control risk and includes
investment primarily in municipal bonds. The minimum size required to join this composite is
$300,000 and $270,000 to remain in the composite.

Wrap Dividend Growth Strateqgy

This composite contains wrap portfolios invested in Berkshire's Dividend Growth Strategy with
an equity allocation target of 90% - 100%. The Dividend Strategy's primary objective is to
generate a growing stream of equity income by investing in a diversified portfolio of equities
with stable, high, and growing dividends. The minimum size required to join this composite is
$100,000 and $90,000 to remain in the composite.

Wrap Aqgaressive Dividen rowth Strat



This composite contains wrap portfolios invested in Berkshire's Dividend Growth Strategy with
an equity allocation target of 60% - 90%. The Dividend Strategy's primary objective is to
generate a growing stream of equity income by investing in a diversified portfolio of equities
with stable, high, and growing dividends. The fixed income allocation may include taxable and
tax-free fixed income securities, including corporate, government, and municipal bonds. The
minimum size required to join this composite is $100,000 and $90,000 to remain in the
composite.

Core Equity Wrap Strateqy

This composite contains wrap portfolios invested in Berkshire's Core Equity Strategy with an
equity allocation target of 90% - 100%. The Core Strategy focuses on capital appreciation over
the long-term by employing reasonable diversification with an overall large capitalization bias.
The minimum size required to join this composite is $100,000 and $90,000 to remain in the
composite.

ETF Strategy

This composite contains portfolios invested in Berkshire's ETF Strategy. The ETF Strategy
includes balanced accounts with various equity and fixed income allocations that primarily
invest in exchange traded funds and mutual funds. The minimum size required to join this
composite is $100,000 and $90,000 to remain in the composite.

Berkshire Partnership

This composite includes Berkshire Partnership, which invests in securities within the financial
services sector.

Limited Distribution Pooled Fund Descriptions:
Berkshire Partnership

The Berkshire Partnership is a Pennsylvania Limited Partnership that invests in securities within
the financial services sector.

Berkshire Growth Fund

The Berkshire Growth Fund is a Pennsylvania Limited Partnership that focuses on capital
appreciation over the long-term by employing reasonable diversification with an overall large
capitalization bias.
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