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Overview

® Aquantitative U.S. small cap equity strategy aiming to deliver

consistent excess returns with a concentrated partfolio

Objectives

e C(reate an Alpha-Oriented Portfolio: Select high quality,
undervalued companies with strang profitability.

e Outperform Benchmark: Achieve higher returns than the
IWM ETF over the long run.

Facts

Inception Date: Portfolio Manager:
04/01/2018 Henry Ma, Ph. D., CFA
Benchmark and Category: Firm AUM (8/30/2023):
iShares Russell 2000 ETF (IWM)  ¢359 M

Morningstar Small Cap Blend

Multi Factor Sequential Screening Model

Julex uses a unique multi-factor approach with a proprietary
fundamental valuation metric to help generate a consistent
“true” stock selection alpha.

Factor 1: Valuation
Reduced to the most undervalued stocks

Factor 2: Profitability
Reduced to the most profitable
stocks

Factor 3: Leverage
Reduced to the most
stable stocks

Select a portfolio of up to 33 stocks

Julex Trailing Composite Returns Through 9/30/2023 (USD)
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Top Holdings 3rd Quarter 2023 Portfolio Characteristics Sector Exposure

Name of Security Ticker Weights Strategy Benchmark Strategy Benchmark

PBF Energy PBF 9.8% Weighted Avg. Market Cap | 2.92 B 280B Energy 18.53% 532%
National Beverage Flzz 85% Dividend Yield 17 1.6 Financials 3.73% 10.24%
Dillard's DDS 7.2% Price/Earnings 7.0 12.4 Industrials 0.00% 10.38%
CorVel Corporation CVRL 6.2% Est. 3-5yr EPS Growth 3.8 10.0 Consumer Staples 15.10% 3.09%
eXp World Holdings EXPI 6.1% Price/Book 22 17 Consumer Discretionary 15.26% 7.46%
CVR Energy CvI 53% Price/Sales 0.4 10 Information Technology 4.89% 7.78%
Extreme Networks, Inc. EXTR 4.9% ROE 45.0 81 Materials 0.00% 310%
M/I Homes, Inc, MHO 4.3% ROA 14.94 221 Health Care 7.74% 5.86%
Frontdoor, Inc. FTDR 4.2% LT Debt To Capital 35.20 38.02 Real Estate 9.590% 4.20%
Bloomin' Brands BLMN 3.8% Beta 0.94 1.00 Other 2516% 38.77%

Julex Trailing Composite Returns Through 9/30/2023 (USD)

Trailing Returns Since Inception
Since
One-Year Three-Year Five-Year Inception Standard Sharpe Max
(Ann.) (Ann.) (Ann.) (Ann.) Deviation Ratio Drawdown
Gross Return 2.54% 1292% | 24.65% 16.57% | 9.69% 11.70% 24.08% 0.42 -33.01%
Net Return 241% 12.50% | 24.04% 1599% | 914% 11.24% 24.08% 0.39 -33.10%
Benchmark -517% 250% 8.86% 7.02% 220% 416% 2346% 0.10 -32.20%
Category -4.14% 3.01% 12.40% 0.93% 271% |  413% . 2306% 0.10 -34.29%

Julex Capital Management, LLC (Julex) is an independent investment management firm registered in the Commonwealth of Massachusetts that is not affiliated with any
parent organization. Julex Capital Management, LLC claims complaince with the Global Investment Performance Standards. 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.

Disclosures

This fact sheet is for the purpose of information exchange. This is not a solicitation or offer to buy or sell any security. You must do your own due diligence and consult a professional investment advisor before making any investment
decisions. The use of a proprietary technique, model or algorithm does not guarantee any specific profitable results. Past performance is not indicative of future returns. The performance data presented are gross returns. The risk of
loss in trading securities can be substantial. You should therefore carefully consider whether such trading is suitable for you in light of your financial condition. All information posted is believed to come from reliable sources. We do not
warrant the accuracy or completeness of information made available and therefore will not be liable for any losses incurred.

The Julex TrueAlpha Small Cap performance above is a live record of the Julex composite. The returns on a client account may be different due to the timing of trading and transaction costs. Performance is historical and does not
guarantee future results. Account level performance may be higher or lower than the Composites. Total returns are shown gross and net of the higher of a 50bp or average composite account(s) advisory fee. Returns include the
reinvestment of dividends and capital gains. A GIPS report is available upon request through the contact information below.

The compostion of a benchmark index may not reflect the manner in which a Julex portfolio is constructed in relation to expected or achieved returns, investment holdings, portfolio guidlines, restrictions, sectors, correlations,
concentrations, volatility, or tracking error targets, all of which are subject to change over time. No representation or warranty is made to the reasonableness of the assumptions made or that all assumptions used to construct the
performance provided have been stated or fully considered.

40 Grove Street, Suite 140 781-489-5398
JU E/\/CAF"TAL Wellesley, MA 02482, USA julexcapital.com



	TrueAlpha Small Cap Q3 2023 1
	TrueAlpha Small Cap Q3 2023 2

