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After a strong year last year, 2018 has not yet been kind to our Concentrated Quality Growth portfolio. Despite

the pullback we are experiencing, the focus remains squarely on finding quality businesses, growing the earnings
stream each year, and deploying a strict valuation discipline.

We see the building blocks of quality, growth, and value well in place. One important aspect of quality businesses
that we look for is strong free cash flow (FCF) and one metric we use is the free cash flow conversion rate
(FCF/EPS) for our companies. That is, what is left from a free cash flow perspective after capital spending and
working capital requirements. As you can see in the chart below, free cash flow has pretty much run at 90% to
100% on the dollar of net income and stands at a healthy 95% today. We believe, this leaves ample sums after
reinvestment, to return capital back to shareholders, or make strategic, close-in acquisitions to enhance growth.
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Note: Metrics are weighted averages from HSMP Composite and based on HSMP estimates as of
year end periods; 2018 data is as of 5/31/2018. Please refer to pages 4-6 for important disclosures.

We look to drive appreciation with annual earnings growth and work hard to grow earnings regardless of the
market environment. As you can see in the following graph, we generally have estimated annual earnings
growth at 10% or better, with the exception being at year-end 2008 looking into 2009 and in the throes of the
financial crisis and recession. Although we are deep into the economic cycle, we were still predicting about 10%
annual earnings-per-share (EPS) growth in 2018 which got bumped to 16% after the announcement of tax
reform. That last data point of almost 14% on a forward 12 month basis currently captures part of this year’s
tax-enhanced above average year with part of a more normalized year of 10% next year.
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HSMP Forward 12 Month EPS Growth
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Note: Metrics are weighted averages from HSMP Composite and based on HSMP estimates as of year end
periods; 2018 data is as of 5/31/2018. Please refer to pages 4-6 for important disclosures.

The next chart shows our estimated forward 12 month P/E ratio. This series picks up the 2008 decline as a
starting point. As an aside, the portfolio was selling for more than 20X at the end of 2007. Multiples bottomed
in late 2011 and had been on a steady rise since then. We have used our valuation discipline continuously over
these years, taking profits on companies where appreciation potential based on valuation work seems lower and
redeploying capital into names in which we saw better long-term appreciation upside. In many ways, last year
(2017) was a good example of the process at work as we limited the rise in our price/earnings multiple by using
our valuation discipline and deploying our multi-dimensional quality growth approach (which includes moving
across the growth spectrum based on fundamentals and valuation). As you can see, multiples declined this year
as we have pulled back, earnings have grown (enhanced by tax reform), and time has elapsed. This makes us
positive about the future—not negative—as a key building block of future appreciation—valuation—is more not
less attractive. | should add that our current estimates capture options expense.
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Note: Metrics are weighted averages from HSMP Composite and based on HSMP estimates as of year end
periods; 2018 data is as of 5/31/2018. Please refer to pages 4-6 for important disclosures.
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In the final graph, you can see the dividend yield which has run from about 1.25%-2.5% (and dividends have
grown every year). We look for total returns to be a function of earnings growth, the direction of price earnings
ratios, and dividends. In our view, dividends are also a sign of healthy financials and we have always liked
managements that give money back to shareholders in the form of dividends and share repurchases. The
dividend yield has gravitated higher as we have found some attractively valued names that happen to pay solid
dividends, and is also a function of the portfolios retreat in the face of growing earnings, cash flows, and
dividends.

HSMP Dividend Yield
2.5%
2.3%
2.0%
1.5%
1.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Note: Metrics are weighted averages from HSMP Composite and based on HSMP estimates as of year end
periods; 2018 data is as of 5/31/2018. Please refer to pages 4-6 for important disclosures.

While we go through challenging periods such as now when our methodology is out of favor, we have confidence
that our emphasis on quality businesses, a growing earnings stream, and the maintenance of a valuation
discipline will drive returns over the long pull. Our investment approach remains the same as it ever was and
we look forward to updating you in the times ahead.

HSMP Composite Performance as of 3/31/18

Since Inception Since Inception

ERCCEL 5 Years 10 Years

L Year Annualized Annualized  Annualized s s

Annualized Cumulative
HSMP Composite (Net) -4.9% 16.2% 10.3% 13.0% 12.2% 11.4% 227.5%
S&P 500° Index -0.8% 14.0% 10.8% 13.3% 9.5% 8.1% 135.1%
Russell 1000® Growth Index 1.4% 21.3% 12.9% 15.5% 11.3% 10.2% 190.6%

Performance results are net-of-fees and include the reinvestment of dividends and other earnings. Past performance is not indicative of future
results. Please refer to pages 4 6 for important disclosures.
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GIPS Report

HS Management Partners, LLC
Concentrated Quality Growth Composite
Annual Disclosure Presentation

Firmi Cnmpﬂ-'.-ilr Performance Results 3-Year Annualized Std Deviation
orfl ol I it sarsao | saoo [ oerion | 2 | s sou | e
{millions) ross et Growth | (5td Dev) s Growth
30-18 3,985 3,733 255 7.07% 6.89% 7.71% 9.17% 22 9.32 9.06 1002
20-18 3,837 3,625 256 2.79% 262% 3.43% 5.76% 19 10.48 10.02 10.50
10-18 3,765 3,602 249 [478%) | (494%) | (0.76%) 1.42% 04 10.40 10.11 10,87
2017 4,028 3,840 236 3387% | 33.06% | 2183% | 30.21% 46 9,61 992 1054
2016 3,446 3,269 199 6.92% 6.25% 11.96% 7.08% 10 10.72 1059 1115
2015 3,143 3,018 176 394% 3.32% 138% 567% a1 1103 10.48 10.70
2014 3,295 3,193 148 13.06% | 1239% | 1369% | 13.05% 26 9.85 898 959
2013 2,392 2.298 136 3176% | 3104% | 3239w | 3348w 09 12.26 1194 12.18
2012 1622 1618 94 2886% | 28.16% | 1600% | 15.26% 15 13.82 15.09 1566
2011 884 880 72 5.55% 5.00% 2.11% 2.60% 11 15.81 18.70 17.76
2010 531 528 46 17.13% | 16.44% | 1506% | 1671% 8 19.54 2185 211
2009 292 290 32 3591% | 35.06% | 2646% | 37.21% 33
2008** 172 152 27 (34.49%) | (3a.80%) | (37.00%) | (38.44%) NA.
2007 : 6 Sorfewer | 16.84% | 16.08% 4.83% 10.51% NA.

* Parformancs shown for 2007 & from April 1, 2007 through December 31, 2007,

** HS Management Partners, LLC chanpes its fees quarterty in amears and therefore no sipnificant fees were charged to clent accounts in the first quarter of 20028, Had a modeled fes of 0.50% per annur
bt applied, the net of fes retumn for the first quarter of 2008 would be (10.53%).

NLA, - Irfermmation i not statistically meaningful dus 5o b0 indufficent number of portfolios (5 or fewer] in the Composite for the entine year.

A nposite incudes alf fully discretionary, octily manoged, fiee poying acoowats which employ our style of investing in 20-23 quality growth
bumm mmmm:mmmﬂmmmmmcymmmmmanMMa market volue exoeeding 5300000 to maintoin fndusion.

o phat hawe B fwithdrowals of greaver than 0% of their mavker value (ot the tine of the cosh flow)] sisall be exchudied from Comg Barship, A that ane nat Sctively
managed acconding to the intended sirategy one excluded of the end of the last full day in which they kest met the inclusion critenia. mmmmmw“mmfmmmﬁmdﬂruﬁﬂm
‘oocount ogain meets our inclusion critena. Prior to Apnl 1, 2008, ouwr indusion and exciusion critera wene oppled on o mondhly basis, rether than daily. Acd i 7 g the af

sgaificant carh w0 vadiobie upan requiEl AlD Svailabie Leen ARGueIt are poliods for valuing partfelian, cokivaling peTormandd, and pafparing Compionl prelenioTions.

For benchmark purposes, the Composite is compared to the SEP 5000 ond Russedl 10009 Growth indices, however, the Composite may contoin securities not represented in sither or both indices. The S
Monogement Partners Concentroted Quolity Growth Compenite was crected Jonvory 1, 2008, Prior to Joruary 1, 2008 the occounts in the Composite were non-flee poying individug! ecoounts monoged by
Hovry Jegoics in occordance with A5 Manegement Fartners’ inveriment policies, becoming HE Monogement Fartners oocounts in December 2007, Prior 1o Joly 1, 2011, the H3 Mancgement Partners
Concentrated Quality Growth Composine was Bnown as the HS Management Portners Concentrated Growth Compasite.

The Compotite Dipersion prerented it o0 artet-weighted i WEng gvoR per resules for 2 ingloged within the Compoite for the entire period,

HS Managemant Partners, LLC dalms compliance with the Global Irestrant Performance Standards [GIP5®) and has prepared and presented this report in compliznces with the GIPE® standards. HE
Management Partners, LLE has been independently verified for the period January 1, 2008 through September 30, 2018, Verification assesses whether (1) the Firm has ¢ lied with all the composi
COnRRUCTion requintmants of the GIPS® standards on o firm-wiche Bagis snd (2 the Firm's policses Bnd precedures e designad 1o Caloulate ard present par in comph with the GIFS®

sandards Tha Concentrated Cuakry Groweh C E Pad baan *mﬂupumumm-,-!,mwﬁpemsu,mis.mmmw-«:m-mwm
available UPOn request.

The prfiarmancs track recond from April 1, 2007 throwgh December 31, 2007 ki badn eximired by Ashlind Parners & C v LLF aned i limnt with the portability requiremants of tha GIFS®
standards. A copy of the verification report is available upon request.

HS Management Partners, LLC is an independent 3£ registened investment advisor [SEC registration does not imply a certain level of skill or traiming). The Finm maintains a complete kst and desorption
of composites, which it svailable upon request. Retults sre based on fully disoretionary sccownts undsr managemnent, including those scooumts no longer with the Firm. Past performance iz rot indicative
of future reguits,

Thee ULE. Dodlar is the curmency used to exp ey ce. VWhen i ioral ordinary shares or ADRs are held in portfolios in the Composite, performance is shown net of foreign withholding tases.
Retarns are presented prods and net of manapement fees and nchude the renvestment of all income. Net of fee performance was caltulated using sctual managemaent fees. Prior to lanuary 1 2008, &
repratentitive fes of 0.90% srnually wid bpphed 1o he ndividull Botounts in the Compaiite mmhmm m‘wmﬂfﬂﬂﬂl“m'ﬂ caloulpting brd reporting returnd

is available upon request. Polickes govermeng compliance with the GIPS® Standards ware followsd in g HE T Partnaers’ p- record and the acoounts 1o be incuded thersin.
h&ntmmmmmrmmnhwbﬁhwhg:mmmmdhmhfmwﬁlmﬂ besrial i nnlhu i style of those accounts and H3 Management
Partnary’ investment policies. The GIPS® standards wene applisd re vty for th purp g of i3 o 2007 peert arsce, dnd bre BEnE apphed prodpactivily B B CORGITTENT MARNET,

Investmant advisory fees are charged as a percentage of On an SCCOUNT'S A556Ts Under management. The anrual fee schedule for accownts that are at least 510 million under management is as follows:
D.90% on first 525 million, 0. 70% on next 525 million and 0.50% on the balence. Acoounts below 510 million pary the prester of 1% or 510,000, Actual investment advidory fess may deviate from the
sbove few schidule 31 the Firm's pole dacretion. Please refer to cur Form ADV for mone information nelated 1o our fess.
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IMPORTANT DISCLOSURES

When we use “HSMP” or “HS Management Partners” or “Firm” or “we” or “us” or “our” in this document, we are referring to HS Management Partners, LLC. When we use
“Composite” or refer to the HSMP composite performance in this document, we are referring to our HS Management Partners Concentrated Quality Growth Composite.
This piece represents the opinion of HSMP as of the day of this letter based on reported information and our understanding of market conditions. The opinions stated here
are subject to change without notice and are provided solely for purposes of illustration or discussion. The information in this document should not be construed as a
recommendation to buy or sell any particular security. No services or securities are offered hereby. This document should not be used as the only basis for making
investment decisions.

Composite performance is presented net-of-fees (net of actual investment advisory fees and trading costs) and includes the reinvestment of dividends and other earnings.
HSMP’s net-of-fee Composite performance for full year 2017 was 33.1%, versus 21.8% for the S&P 500°® Index and 30.2% for the Russell 1000® Growth Index, for the same
period. HSMP’s net-of-fee Composite performance for 1Q 2018 was -4.9%, versus -0.8% for the S&P 500°® Index and 1.4% for the Russell 1000® Growth Index, for the same
period. The performance shown here should not be taken as an indication of how the Composite or a client account will perform in the future; past performance is not
indicative of future results. Please refer to our website [www.hsmanage.com] for additional performance information. For benchmark purposes, the Composite is compared
to the S&P 500® and Russell 1000® Growth indices, however, the Composite may contain securities not represented in either or both indices. The S&P 500° Index is an
unmanaged capitalization-weighted index of 500 stocks designed to measure performance of the broad domestic economy through changes in the aggregate market value
of 500 stocks representing all major industries. The Russell 1000® Growth Index measures the performance of those Russell 1000 companies with higher price-to-book
ratios and higher forecasted growth values. The performance comparisons here provided are for market context only, and there are meaningful differences between the
Composite and the S&P 500® and Russell 1000® Growth indices (such as in terms of composition, concentration and volatility) that should be considered when comparing
performance. Moreover, client account performance may vary from that of the Composite or from that of other client accounts for reasons such as account size, timing of
transactions and market conditions at the time of investment.

The performance referenced in this piece should not be taken as an indication of how the performance of the Composite or of a client account will be in the future. Past
performance is not indicative of and does not guarantee future results. While we believe that our investment strategy will produce desired returns, there can be no
assurance that HSMP will achieve its investment objective or will be successful in implementing its investment strategy. Investment in securities involves significant risks
that clients should be prepared to bear, including the risk of loss of the original amount invested. The following is a summary of some material risks, not all risks, applicable
to our investment strategy and advisory business, listed alphabetically.

eActive Management Risk. Active management is key to our investment strategy, and we take an incremental trading approach. This increases trading, which in turn
increases trading commissions and/or other transaction costs, fees and expenses that will reduce client returns/performance. Portfolio turnover can also result in short-
term capital gains, which can reduce the after-tax return for taxable clients.

e Catastrophic Events, Civil Disturbances, Health Crises, Wars, Natural Disasters, Terrorist Attacks, Environmental Calamities, and Acts of God Risk. All these events can
significantly disrupt not only the economy and market conditions, but also exchanges, trading, our vendors’ services, the performance of the companies in which we invest
and their competitors, and our ability to carry out our investment advisory business, as well as making our employees, vendors and market participants more susceptible
to cyberattacks

e Concentration Risk. Our investment strategy involves a high concentration in certain market sectors, industries, geographic regions, and number of issuers. A concentrated
portfolio is subject to greater risk of loss and market impact than a more diversified account.

e Consumer Discretionary, Consumer Staples and Technology Sectors Risk. Our discretionary client portfolios are concentrated in these sectors, which are highly sensitive
to rising inflation, increased interest rates, pandemics, wars, and other events that impact consumer confidence and behavior. The consumer discretionary and the
technology sectors are especially tied to the strength of the economy. Moreover, the technology industry is very sensitive to rapid and often unforeseeable innovation and
product obsolescence.

e Cybersecurity and Other Technology Risk. We rely heavily on technology to perform our functions and also share sensitive, confidential information with client consultants,
investment advisers and custodians, as well as with other third-party service providers such as broker-dealers, software providers, network administrators, and other parties
we engage in the client service, operations, legal/compliance, marketing, and Firm accounting areas, among other. Thus, client and Firm sensitive, confidential data on
our network or on the networks of third parties with whom we have shared data are vulnerable to inadvertent disclosure and nefarious cyberattacks aiming to expose or
exploit the data.

e Fquity Securities Risk. We invest in equity securities, which involves several risks. Their value can decrease, potentially dramatically, in response to many factors (including
general economic conditions, inflation, changes in interest rates, fluctuations in foreign currencies, and national or international political, social, governmental, tax, legal,
regulatory and economic events, as well as natural disasters, environmental calamities, terrorist attacks, wars, and health crises such as epidemics or pandemics) that can
negatively impact the economy in general or a particular company’s financial situation, result in poor performance of some companies in certain geographical regions or
economic sectors or industries, and/or adversely affect the stock market in general or overall market sentiment. Even under favorable market and industry conditions, a
company’s performance can be negatively impacted by internal factors, such as poor execution by company management, a cybersecurity attack or data breach, and a
change in the demand for its products or services.

eforeign Security Risk. Our discretionary client portfolios generally include foreign companies. Investing in foreign companies exposes clients to political, social, economic,
legal and currency factors or other issues relevant to the corresponding foreign countries or regions.

eGeneral Economic and Market Conditions Risk. The success of our Firm and the companies in which we invest will be affected by general economic and market conditions,
such as inflation, interest rate fluctuations, a recession, the availability of credit, economic uncertainty, changes in laws, supply chain issues, labor shortages, trade barriers,
currency exchange controls, energy and commodity prices, national and international political circumstances, natural disasters such as environmental calamities, and
regional, national and global health crises.

eCredit Risk. Financial intermediaries and security issuers can experience adverse economic consequences, including impaired credit ratings, default, and bankruptcy or
insolvency. All of which can cause adverse events, such as trading disruptions and credit events that can impair or erase a client’s investment.

el egal, Tax, and Regulatory Risk. We are a registered investment adviser regulated by the SEC. As a regulated entity, changes in laws or regulations can impact our ability
to operate our business. In addition, legal, tax and regulatory developments can adversely affect the companies in which we invest or the regulatory or tax treatment of
client gains.

e[iquidity Risk. In times of turbulent or uncertain market conditions liquidity risk for our client portfolio increases as there can be fewer market participants, or no market
participant, willing to pay a stock price that is not deeply discounted from the price we paid when we invested in the stock, or willing to pay a stock price that we deem
reasonable for the securities we own.

eow Cash Balances Risk. Our investment strategy generally involves maintaining very low levels of cash (including cash equivalents selected by the client or the client’s
custodian) in client accounts, meaning client accounts are typically nearly fully invested. Therefore, client portfolios will likely be more impacted by market fluctuations
than portfolios that are less invested and keep more cash available. In addition, client withdrawals of cash from an account will most likely require the sale of securities
which can be at a time when prices are not favorable.

e Market Capitalization Risk. Although we typically invest in large capitalization companies, we have demonstrated a willingness to go down the capitalization scale. When
moving down the capitalization scale, stock liquidity risk can significantly increase as the market for the stock can shrink and the stock price can decline, particularly in
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turbulent markets. In addition, small and mid-capitalization companies tend to be more volatile or vulnerable to adverse company specific or general economic conditions
than large capitalization companies.

e Material Non-public Information Risk. There can be instances where we receive non-public information, voluntarily or involuntarily. In such cases, we will act in accordance
with our policies and procedures relating to insider trading and determine whether the information constitutes material non-public information or is likely or possible to be
considered so with the benefit of hindsight.

e Reliance on Key Personnel Risk. Our CIO and sole Portfolio Manager is considered a key person with respect to our investment strategy. Although other experienced
Firm-partner members of the investment team can make investment decisions, the unforeseen absence of our CIO can impair our ability to successfully implement our
investment strategy.

Refer to our Firm Brochure (at www.hsmanage.com/documents/ or upon request at 212-888-0060) for material risks applicable to our strategy and information regarding
our Firm. The information in this piece is solely for illustration/discussion, has not been tailored to any particular recipient, is subject to change without notice, should not
be construed as a recommendation to buy or sell any particular security, and should not be used as basis for making investment decisions.

HSMP claims compliance with the Global Investment Performance Standards (GIPS®). HS Management Partners, LLC is an independent SEC registered investment adviser
(SEC registration does not imply any certain level of skill or training). The HS Management Partners Concentrated Quality Growth Composite includes all fully discretionary,
actively managed, investment advisory fee-paying accounts (even if they pay zero trading commissions), which employ our style of investing in 20-25 quality growth
businesses. These accounts must have a market value exceeding $500,000 at the time of initial inclusion in the Composite and have a market value exceeding $300,000 to
maintain inclusion. Results are based on fully discretionary accounts under management that meet our Composite’s inclusion criteria, including those accounts no longer
with HSMP. Results reflect accounts managed at another entity: prior to January 1, 2008, the accounts in the Composite were non-fee paying (non-investment-advisory
fee-paying) individual accounts managed by Harry Segalas in accordance with HSMP’s investment policies, becoming HSMP’s accounts in December 2007. The U.S. Dollar
is the currency used to express performance. For more information or list of composite descriptions, please contact us at 212-888-0060. A copy of our fully compliant GIPS®
Report is included in this piece.

The Composite is compared to the Russell 1000® Growth Index (R1000G) and the S&P 500° Index (S&P 500) as benchmarks for market context. The R1000G is an
unmanaged index that measures the performance of those Russell 1000® Index companies (largest 1,000 U.S. companies based on market capitalization) with higher price-
to-book ratios and higher forecasted growth values. The S&P 500 is an unmanaged market capitalization-weighted index designed to measure performance of the broad
domestic economy through changes in the aggregate market value of 500 stocks representing all major industries. There are meaningful differences between the Composite
and each index that should be considered when comparing performance, such as in terms of composition, concentration and volatility (e.g., the Composite contains
securities not represented in either index and is much more concentrated than either index in terms of companies and sectors; the average market capitalization of
companies in the Composite will likely differ from that of either index; and market or economic conditions can affect positively/negatively the Composite’s performance but
not the indices to the same extent). In addition, neither index bears fees and expenses and investors cannot invest directly in either of them. Furthermore, we do not seek
to mimic any market index in our investment approach and do not maintain limits on industry or sector weightings.

Although most discretionary client accounts are included in the Composite and dispersion is typically low over time, not all client accounts are in the Composite, and even
for those in the Composite, there can be dispersion, particularly for small client accounts and also when viewed over narrow time periods. Small accounts generally
experience higher dispersion from our Composite than large accounts primarily because they do not participate in trading, allocations, and aggregations to the same extent
as large accounts given their size and that actual participation in trade orders depends, among other factors, on cash available in an account and on our imposed per-order
share minimums, which typically range anywhere from 5 to 100 shares depending on the stock price. Also, while the investment merits of a given security drive our
investment decisions, we use trading groups to facilitate trading and not all groups trade to the same extent. In sum, client account holdings and performance can deviate
from our Composite and/or from other client accounts (even within the same group and even different accounts of the same client) for several reasons, such as: client
restrictions, account type and size, timing and market conditions at an account’s inception and contributions/withdrawals, timing and terms of trades, actual client
investment advisory fees (or the lack thereof), and client directed brokerage/commission recapture instructions. Furthermore, under our sole investment strategy (HSMP
Concentrated Quality Growth Equity strategy) we provide investment advice on a discretionary basis (we make all the investment decisions and trade the accounts) and
also on a non-discretionary basis in the form of model portfolios for use in multimanager products (we do not make the final investment decisions nor trade the accounts);
therefore, certain information here (including performance, Composite, and investment strategy implementation) is not applicable to model portfolio clients as we have no
control and do not monitor the implementation (complete, partial or not at all) of model portfolios, and the performance of model portfolio clients is not attributable to us.

We typically build a concentrated portfolio with a hard cap on company names and with an aim to keeping clients’ capital nearly fully invested. Our investment advice is
limited to domestic and foreign equity securities of publicly traded companies. Client accounts generally hold 20-25 companies, although in certain circumstances they
may hold more or less names. We do not maintain limits on industry or sector weightings, and while we do limit portfolio positions by company, clients’ portfolios are likely
to be significantly concentrated by sector, industry and/or geography, among other factors (client accounts can typically have over 50% exposure to the consumer
discretionary, consumer staples and/or technology sectors). Cash is not a major component of our investment strategy, and we tend to keep client accounts almost fully
invested with less than 1% residual cash position after a trading day. Our portfolio has typically been invested in what are generally considered more established, large cap
names (over traditionally growth companies and mid-small cap companies).

This document includes general information and has not been tailored for any specific recipient or recipients. Accordingly, the information in this piece is not intended to
cause HSMP to become a fiduciary within the meaning of Section 3(21)(A)(ii) of the Employee Retirement Income Security Act of 1974, as amended or Section 4975(e)(3)(B)
of the Internal Revenue Code of 1986, as amended.

Trademark and Copyright Disclosures: Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell 1000®
Growth Index. Russell® is a trademark of Russell Investment Group. S&P 500° Index is a registered trademark of Standard and Poor’s Financial Services LLC, a division of
the McGraw-Hill Companies, Inc. Standard & Poor’s is the owner of the trademarks, service marks, and copyrights related to its indexes. GIPS® is a registered trademark
of the CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Neither
Standard and Poor’s nor Russell Investment Group nor CFA Institute endorses, promotes, or sponsors HSMP. The marks, trade names, or copyrighted work included in this
document are mentioned for identification purposes only and are the property of their respective owners.

© Copyright 2018 HS Management Partners, LLC. All rights reserved. This material may not be reproduced without permission.
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