ARGUS [ENEEN PORTFOLIO

INVESTMENT OBJECTIVE

The Argus U.S. ESG Portfolio seeks to outperform the
S&P 500 Index over a period longer than 12 months by
holding a diversified basket of stocks issued by companies
that have a positive “sustainable impact” on the environ-
ment, the workplace, and the community. These “sustain-
able” firms have exemplary records not only in delivering
on the bottom line, but also in improving the environment,
contributing to community relations, and showing respect
for their employees.

PORTFOLIO STRATEGY

INVESTOR PROFILE

The Argus U.S. ESG Portfolio may be appropriate for
investors who seek long-term capital appreciation with
currentincome as a secondary goal. It may also be appro-
priate for those seeking to invest in companies that score
high on environmental, social, and governance metrics,
commonly known as ESG. The portfolio is designed for
risk-tolerant investors who are willing to accept volatility in
the portfolio’s value. The Argus U.S. ESG Portfolio is not
intended to be a complete investment program and there
is no guarantee that it will achieve its investment objective.

Argus first identifies companies with high ESG scores us-
ing rankings from JUST Capital Inc., a leading provider of
ESG research. The JUST Capital screen evaluates Russell
1000 companies on a range of issues such as Workers,
Customers, Communities, Environment and Shareholders.
Based on these criteria, each company receives a score
on a 100-point scale. Argus then selects the top half of the
companies for further review. From the remaining group,
Argus selects at least 30 “best-in-class” ESG securities
from diverse market sectors. The selected stocks must

PORTFOLIO CONSTRAINTS

also pay a dividend and have a market cap of at least $10
billion. Because Argus is a proponent of diversification,
the portfolio seeks to select what we believe are the best
companies in a wide swath of industries. Sectors we may
overweight include technology, healthcare, financial and
consumer discretionary. Sectors we may underweight
include utilities and basic materials. Sector weightings are
adjusted based on relative opportunity and relative risk as
market and economic conditions — and our assumptions
about future conditions — change.

The portfolio will consist of a minimum of (30) equally
weighted holdings. The holdings will be reviewed on an on-
going basis and rebalanced back to equal weight as neces-
sary. To reduce turnover, existing holdings that most closely
meet the selection criteria will be retained. No single stock
is meant to represent more than 5% of the portfolio or less
than 2% of the portfolio, though the high volatility of individ-
ual holdings may result in one or more holdings exceeding
or falling short of these thresholds. The portfolio consists
of stocks selected from the Argus Research Fundamental
and Quantitative Universes of Coverage and may include
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stocks rated either BUY or HOLD. Generally, the portfolio
management team favors BUY-rated stocks. However, in
order to achieve objectives such as industry diversification
or low turnover, HOLD-rated stocks may be included. At
the discretion of the portfolio manager, portfolio holdings
downgraded to SELL by Argus Research may be removed
from the portfolio immediately or during the subsequent
portfolio review. Holdings deleted as a result of corporate
actions may not be replaced until a subsequent portfolio
review. Except to facilitate transactions, the portfolio does
not target a hypothetical cash balance.
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PORTFOLIO RISKS

An investment in the Argus U.S. ESG Portfolio is subject to a range of market, income, sector, and management risks.
The ESG screen may not correctly identify the most attractive ESG securities. In addition, the ESG portfolio may under-
perform the benchmark.

Market Risk

The price of portfolio securities may decline due to unexpected changes in equity markets. Moreover, certain stocks and
sectors may shift rapidly in and out of favor depending on market and economic conditions. Because the U.S. ESG Port-
folio does not target a hypothetical cash balance, portfolio returns may be more volatile than those of similar portfolios
that maintain cash positions as part of a defensive strategy.

Income Risk
The portfolio’s ability to generate income depends on the earnings and dividend payments of component securities. If
dividends are reduced or eliminated, portfolio income is likely to decline.

Sector Risk
The U.S. ESG Portfolio may emphasize certain sectors of the market. As such, portfolio returns may deviate substantially
from those of diversified portfolios.

Management Risk

The portfolio manager may not be successful in selecting securities that collectively perform similar to the benchmark.
Inclusion of securities is limited to the Argus Research Fundamental and Quantitative Universes of Coverage Changes
to the portfolio may be inflexibly limited by portfolio constraints.

Argus Research Co. (ARC) is an independent investment research provider whose parent company, Argus Investors’ Counsel, Inc. (AIC), is
registered with the U.S. Securities and Exchange Commission. Argus Investors’ Counsel is a subsidiary of The Argus Research Group, Inc.
Neither The Argus Research Group nor any affiliate is a member of the FINRA or the SIPC. Argus Research is not a registered broker dealer
and does not have investment banking operations. The Argus trademark, service mark and logo are the intellectual property of The Argus Re-
search Group, Inc. The information contained in this research report is produced and copyrighted by Argus Research Co., and any unauthorized
use, duplication, redistribution or disclosure is prohibited by law and can result in prosecution. The content of this report may be derived from
Argus research reports, notes, or analyses. The opinions and information contained herein have been obtained or derived from sources believed
to be reliable, but Argus makes no representation as to their timeliness, accuracy or completeness or for their fitness for any particular purpose.
This report is not an offer to sell or a solicitation of an offer to buy any security. The information and material presented in this report are for
general information only and do not specifically address individual investment objectives, financial situations or the particular needs of any
specific person who may receive this report. Investing in any security or investment strategies discussed may not be suitable for you and it is
recommended that you consult an independent investment advisor. Nothing in this report constitutes individual investment, legal or tax advice.
Argus may issue or may have issued other reports that are inconsistent with or may reach different conclusions than those represented in this
report, and all opinions are reflective of judgments made on the original date of publication. Argus is under no obligation to ensure that other
reports are brought to the attention of any recipient of this report. Argus shall accept no liability for any loss arising from the use of this report,
nor shall Argus treat all recipients of this report as customers simply by virtue of their receipt of this material. Investments involve risk and an
investor may incur either profits or losses. Past performance should not be taken as an indication or guarantee of future performance. Argus has
provided independent research since 1934. Argus officers, employees, agents and/or affiliates may have positions in stocks discussed in this
report. No Argus officers, employees, agents and/or affiliates may serve as officers or directors of covered companies, or may own more than
one percent of a covered company’s stock. Argus Investors’ Counsel (AIC), a portfolio management business based in Stamford, Connecticut,
is a customer of Argus Research Co. (ARC), based in New York. Argus Investors’ Counsel pays Argus Research Co. for research used in the
management of the AIC core equity strategy and model portfolio and UIT products, and has the same access to Argus Research Co. reports as
other customers. However, clients and prospective clients should note that Argus Investors’ Counsel and Argus Research Co., as units of The
Argus Research Group, have certain employees in common, including those with both research and portfolio management responsibilities, and that
Argus Research Co. employees participate in the management and marketing of the AIC core equity strategy and UIT and model portfolio products.
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