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Firm Overview

$1.62 billion in AUM for private
clients, foundations, corporations
& qualified retirement plans.

Established in 2004 by a small team of
research professionals.

Consistent and disciplined risk management
approach. We are asset quality driven.
We do all of our own research.

Firm is 100% employee owned, profitable,
debt-free & financially stable.

Registered investment advisor with the
Securities & Exchange Commission.
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Investment Philosophy & Process

We build diversified fixed income
portfolios because you do not get
paid to concentrate in the bond
market the same way you do in the
stock market.

Werecommend committingno more
than 3% of an account's capital to
one bond issue.
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There are two types of risk in the
bond market:

= Credit Risk

= Interest Rate Risk

We mitigate credit risk through
diversification and our own research

We mitigate interest rate risk by
purchasing (mostly) non-callable
corporate bonds with 3-9 year
maturities.



as of 12/31/2019
Net of Fees

1-Year 3-Year Trailing 5-Year Trailing
Trailing Annualized Annualized
Sandhill Corporate Bond Strategy 8.7% 8.7% 3.9% 3.6%
B of A/Merrill Lynch 3-5 year Corporate Bond Index 9.1% 9.1% 4.2% 3.6%

Past performanceis nota guarantee of future performance. Individual investor results mayvary. Performance results may be materially affected by market and economic conditions.
Performance presented net-of-fees is reduced by investment management fees, trading expenses, and administrative fees. Investment strategy has the potential for profit or loss.
Interest, dividends and capital gains in Sandhill Composites are not immediately reinvested. Indexes are unmanaged, do not reflect the deduction of fees or expenses, and are not
available for direct investment. Third party information in this report has been obtained from sources believed to be accurate; however, Sandhill Investment Management makes
no guarantee as to the accuracy or completeness of the information. This is provided as supplemental information to the fully compliant GIPS presentation that accompanies this

material. Please see appendix for full performance disclosures. The disclosures provided are considered an integral part of this presentation.
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Investment Team

Edwin M. Johnston, Il

Managing Partner, Co-Founder
Years of Investment Experience: 27
BA Yale University

MBA Boston University

Richard W. Ryskalczyk, CFA
Chief Equity Analyst, Partner
Years of Investment Experience: 9
BS Economics & Finance

Canisius College

Aaron VandeGutche
Equity Analyst

Mark J. Larry, CFA

Senior Equity Analyst, Partner
Years of Investment Experience: 2

BS Finance
Grand Valley State University

Years of Investment Experience: 6
BBA Finance, MBA
St. Bonaventure University
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Investment Team

Edwin M. Johnston, lll - Managing Partner & Co-Founder

Edwin received his BA from Yale University in 1982 and MBA from Boston University in 1991, graduating with highest
honors. He joined investment advisor and broker-dealer Harold C. Brown in 1995 as Senior Equity Analyst and was
promoted to Director of Research in 1996. He was named Vice President in 1998 and Portfolio Manager in 2000. Edwin
was President of investment advisor and broker-dealer O'Keefe Shaw & Co. from 2002 to 2004 where his main role was

to start and run the investment advisory business. O’Keefe Shaw’s advisory business was spun off to become Sandhill
Investment Management. Edwin serves/has served as a Trustee or Director for many different schools and organizations in
Buffalo.

Richard W. Ryskalczyk, CFA - Partner

Rick received his BS in Economics and Finance from Canisius College where he graduated Summa Cum Laude and
received the Nelson D. Civello Award for Most Outstanding Graduate. Rick joined Sandhill after graduating from Canisius
in 2010 and became a Charted Financial Analyst (CFA) in 2013. He serves as President of the CFA Society of Buffalo. In
addition, Rick is a mentor to students in the Golden Griffin Fund, a student-run investment portfolio at Canisius and a
program that he graduated from. He is also a mentor for Say Yes Buffalo; a program that supports inner city economic

development through giving grants to pay for college education.
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Investment Team

Mark J. Larry, CFA - Partner

Mark earned his Bachelor’s degree in Finance in 2009 and his MBA in 2010 from St. Bonaventure University. While at
St. Bonaventure, Mark led the University's student run investment fund, known as “Students in Money Management”
(SIMM). From 2010 to 2013, Mark worked for Citigroup Inc., supporting sales and trading across various product lines
within FIRM'’s Institutional Clients Group. Mark joined Sandhill as an Associate Analyst in 2013 and became a CFA
charterholder in 2014. Mark was named Partner in 2018.

Aaron VandeGutche

Aaron earned his Bachelor's degree in Finance from Grand Valley State University in Allendale, Michigan. During college,
Aaron served as Equity Analyst for the Seidman College of Business student-run investment portfolio and worked as a
Financial Analyst at Eenhoorn LLC, a multi-family real estate company. Aaron has completed Levels | and Il of the CFA

program. Aaron joined Sandhill in 2017.



2018
2017
2016
2015
2014
2013
2012
2011
2010
2009*

Rate of Return

Before
deducting

management
fees

-0.3%
+4.7%
+6.8%
+0.9%
+4.6%
+3.1%
+8.1%
+4.8%
+6.9%
+6.4%

After
deducting
management
fees

-0.9%
+4.1%
+6.1%
+0.4%
+4.0%
+2.5%
+7.5%
+4.2%
+6.2%
+6.0%

BofA/ML3-5yr.
Corporate Bond
Index

(1)

+0.4%
+3.4%
+3.6%
+1.5%
+3.1%
+1.5%
+8.8%
+4.0%
+7.7%
+15.3%

Number of
portfolios
in the
Composite

92
118
107
66
54
43
35
20

Percent of Total
Wrap-Fee Composite
Assets Assets

($ Millions)

0% 105.6
5.3% 112.3
6.9% 106.7
0.2% 63.4
N/A 61.6
N/A 48.6
N/A 42.2
N/A 274
N/A 18.4
N/A 0.1

*1/31/2009 - 12/31/2009

Total Firm

Assets

($ Millions)

1219.0
1,047.5

750.9
594.3
565.9
499.8
406.2
258.5
184.5
152.3

(1) Sandhill Investment Managementhas presented thisindex for comparative purposes. Thisindexwas selected because the Corporate Bond Composite contains accounts thathold
securitieswith characteristics similarto those in thisindex. Past performance is nota guarantee of future performance. Individual investor results will vary. Performance results may
be materially affected by market and economic conditions.
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