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At a Glance
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., Portfolio Management Team
0 Start Date
-2 oy Name Industry | Firm
-4 253289 Kevin Toney, CFA 1993 | 1999
QTR 1 Year 3 Year 5 Year 10 Year Nathan Rawlins, CFA 2009 | 2015
Il U.S. Mid Cap Value [l U-S. Mid Cap Value I Russell Midcap® Value Brian Woglom, CFA 1998 | 2005
Gross of Fees Netof Fees Michael Liss, CPA, CFA 1991 | 1998

Source: FactSet
Returns calculated in U.S. dollars. The value of investments can fluctuate. Data assumes reinvestment of dividends and capital gains. Data reflects past
performance. Past performance does not guarantee future results.

Periods greater than one year have been annualized.

Quarterly Top Relative Contributors and Detractors

Contributor (%) Detractor (%)

Northern Trust Corp 0.28 Pernod Ricard SA -0.22
Emerson Electric Co 025 Conagra Brands Inc -0.22
Beacon Roofing Supply Inc 0.23 MicroStrategy Inc -0.20
Enterprise Products Partners LP 0.22 Huntington Ingalls Industries Inc -0.19
Southwest Airlines Co 0.16 Mohawk Industries Inc -0.17
Attribution Analysis One Year Ending 31 December 2024
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U.S. Mid Cap Value

Investment Philosophy Goal
*  We believe investing in high-quality businesses selling at a discount to fair value will S?eks to outperform the Russell
generate superior risk-adjusted returns over time. Midcap Value Index by 2% to 3%

, . o _ annualized over a market cycle.
*  We believe downside protection is critical to producing long-term outperformance.

Risk Guidelines

Sector allocation: +/- 10% relative to
the benchmark

Security allocation: +/- 5% relative to
the benchmark

Portfolio concentration: Top 10
holdings typically represent 15% to
25% of portfolio

Non-U.S. exposure: Less than 10%

Cash exposure: Less than 3%

Investment Process

GLOBAL STOCK UNIVERSE
5,000 COMPANIES
Market Cap: >$500 million

1 Identify companies that meet our definition of quality and have:

gﬁ}' Identification of

Quality Companies

= higher and more stable returns on capital
= sustainable returns on capital
= |ower degrees of leverage

Deselection of broken or impaired companies

2 Company Analysis Risk/Return
Profile

Fundamental Research

and Valuation Proprietary High Quality Universe
LS Monitored on an ongoing basis

030 COMPANIES

Selection is driven by the best
relative risk/return opportunities
3 within our universe

Position sizing is dynamic
Portfolio Construction Monitor risk controls and
portfolio guidelines

ACTIVELY POSITIONED PORTFOLIO

90-130
HOLDINGS

Quality company is subject to definition by the investment management team

Risk management does not imply low risk. The total return target is aspirational in nature and is not based on any criteria o r assumptions. The target is not meant to reflect any
projection or promise of performance. No guarantee or representation is being made that any account will or is likely to achi eve the objectives or targets shown.
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U.S. Mid Cap Value 31 December 2024

Portfolio Characteristics

Characteristics Portfolio Benchmark

Weighted Average Market Capitalization $295B $25.1B
Median Market Capitalization $21.1B $10.7B
Price to Cash Flow Ratio, Historical 1-Year 10.3 x 10.8 x
P/E Ratio, Historical 1-Year 18.1 x 19.2 x
Price to Book Ratio 2.1 x 2.3 x
Dividend Yield 2.77% 1.90%
% in Cash and Cash Equivalents 1.6% 0.0%
Turnover, 1-Year 52% 16%
Number of Holdings 101 711

Source: FactSet
Forecasts are not a reliable indicator of future performance.

Top 10 Holdings

Assets
Holding Industry (%)
Zimmer Biomet Holdings Inc Health Care Equipment & Supplies 297
Enterprise Products Partners LP QOil, Gas & Consumable Fuels 2.00
Henry Schein Inc Health Care Providers & Services 1.98
Conagra Brands Inc Food Products 1.92
Edison International Electric Utilities 1.81
US Bancorp Banks 1.76
Truist Financial Corp Banks 1.73
Willis Towers Watson PLC Insurance 1.71
Norfolk Southern Corp Ground Transportation 1.63
Northern Trust Corp Capital Markets 1.63
Total 19.14%
Source: FactSet
Top 10 Overweights

Portfolio Benchmark Overweight
Holding Weight (%) Weight (%) (%)
Zimmer Biomet Holdings Inc 297 024 2.73
Enterprise Products Partners LP 2.00 0.00 2.00
Henry Schein Inc 1.98 0.10 1.88
Conagra Brands Inc 192 0.15 1.77
US Bancorp 1.76 0.00 1.76
Truist Financial Corp 1.73 0.00 1.73
Norfolk Southern Corp 1.63 0.00 1.63
Becton Dickinson & Co 1.66 0.00 1.66
Northwestern Energy Group Inc 1.61 0.00 1.51
Koninklijke Ahold Delhaize NV 1.49 0.00 1.49

Source: FactSet

The holdings listed should not be considered recommendations to purchase or sell a particular security. Equity holdings are grouped to include common shares, depository receipts, rights and warrants issued by the same
company. Portfolio holdings subject to change without notice.
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U.S. Mid Cap Value 31 December 2024

Sector Allocation

Portfolio Benchmark
Portfolio Weight vs. Benchmark (%) Sector () (C)

Health Care 17.95 8.18
Consumer Staples 12.23 b.72
Utilities 11.24 6.99
Energy 5.76 574
Real Estate 9.12 9.79
Communication Services 191 3.32
Financials 16.23 18.10
Industrials 14.69 17.01
Materials 3.45 6.68
Information Technology 5.68 9.19
Consumer Discretionary 1.73 9.28

-7.65

-10.00 -56.00 0.00 5.00 10.00 15.00

Source: FactSet

Quarterly Sector Performance

Contributionto  Contribution to

Portfolio Benchmark
Contribution to Return vs. Benchmark (%) Sector Return (%) Return (%)

Materials

Energy 0.61 0.54
Consumer Discretionary -0.31 -0.36
Industrials -0.38 -0.39
Financials 098 1.00
Real Estate -0.75 -0.69
Health Care -0.98 -0.91
Utilities -0.45 -0.22
Information Technology -0.14 0.10
Communication Services -0.27 0.14
‘9-89 : : : : ‘ ‘ ‘ ' Consumer Staples -1.12 -0.23
-1.00 -0.80 -0.60 -0.40 -0.20 0.00 0.20 0.40 0.60

Source: FactSet
When shown, "Diversified" includes portfolio holdings that cannot be attributed to a specific GICS sector.
Past performance is no guaranteg of future results.
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U.S. Mid Cap Value

Risk-Adjusted Performance

Three-Year Risk-Adjusted Performance vs. eVestment US Mid Cap Value Equity vs.
Russell Midcap Value, Citigroup 3-Month T-Bill

Excess Returns Tracking Error Information Ratio Sharpe Ratio

25

Median

Percentile Rank

75

100

@ American Century Investments U.S. Mid Cap Value

ExcessReturns TrackingError InformationRatio  Sharpe Ratio

Manager 1.41 584 0.24 0.07
Percentile Rank 56 77 61 53
Median 1.89 454 0.44 0.08

Source: eVestment Analytics

Excess returns are gross of fees.

Rankings for Tracking Error are inverted.
Number of products in the universe was 89.
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U.S. Mid Cap Value 31 December 2024

Quarterly Commentary

Portfolio Review

Equities gained during the period, despite rocky December. U.S. equities broadly advanced during the quarter, despite a pullback in
December. The rally broadened enough to include mid-cap stocks after the overhang of the U.S. elections lifted in November. Inflation
remains stubborn, and investors are rethinking assumptions about 2025, given that the Fed is likely to enact fewer rate cuts than
previously thought.

Growth remains a leading factor. Growth stocks outpaced their value counterparts during the quarter, even as some investors sought
lower volatility positions. Consumer discretionary, communication services and financials advanced during the quarter, while real estate,
health care and materials declined.

Consumer staples detracted. Consumer staples slumped during the period and, given the portfolic's overweight position in the sector,
weighed on performance. Weak volumes in the beverages industry slowed performance for portfolio holdings like Heineken and Pernod
Ricard.

Communication services slowed results. The portfolio’s light exposure to the communication services sector, which in general fared well
during the period, hindered performance. Not owning any benchmark names in the entertainment industry dampened results.

Materials helped. Stock selections in the materials sector gave performance a lift. Materials was among the weakest performing sectors
during the period. Avoiding stocks in the chemicals and metals and mining industries buoyed results.

Key Contributors

Northern Trust. Shares of this financial services firm advanced during the period after a strong quarter in which positive pricing and
deposit trends resulted in improving net interest income. Northern Trust's fee income was broadly up year over year.

Emerson Electric. The electric products company delivered strong margins during the period and realized higher-than-expected cost
synergies from buying National Instruments. The market also welcomed Emerson’s decision to buy the remaining shares and take full
ownership of Aspen Technology, an industrial software provider.

Beacon Roofing Supply. Shares of this distributor of residential and business roofing supplies outperformed during the period as reports
emerged that suggested Beacon could be a buyout target of a holding company that is looking to buy similar building product distributors.

Key Detractors

Pernod Ricard. This France-based maker of wines and spirits has underperformed, like its other peers in the beverage industry, due to
weakness in volumes, particularly in the U.S. We believe this is transitory, and Pernod Ricard should rebound.

Conagra Brands. Shares of this packaged-food products company, along with its peers, have seen persistently weak volumes as
consumers look for deals. The broader food products industry was weaker as the yield for 10-year Treasuries rose. Conagra cut profit
guidance but reported better-than-expected organic growth.

MicroStrategy. A lack of exposure to this software company hindered performance. MicroStrategy issues equity to buy bitcoin, and
surging cryptocurrency prices are a primary driver of the company'’s stock performance. Neither MicroStrategy’s software business nor its
bitcoin holdings meet our investment criteria.

Notable Trades

The Estee Lauder Cos. We initiated a position in this beauty and cosmetics company after an extended period of underperformance,
resulting in an attractive entry point for its shares. We believe its business can stabilize, and its earnings can improve.

American Tower. We initiated a position in this telecommunications REIT on weakness after the sale of its India business resulted in
earnings dilution. In our view, American Tower’s shares trade at an attractive entry point, and the company offers a favorable risk/reward
profile.

BCE. We exited our position in this Canada-based telecommunications company after it took on debt to buy a U.S.-based fiber internet
provider. We expected BCE to take proceeds generated from the sale of its stakes in professional sports teams to pay down debt rather
than add to it with another acquisition.

MARKETING MATERIAL/FOR PROFESSIONAL CLIENTS ONLY/NOT FOR PUBLIC USE 6



U.S. Mid Cap Value 31 December 2024

Darden Restaurants. We exited our position in this restaurant operator following the stock reaching a new all-time high. In turn, we
funded other investments that we believe offer better risk/reward profiles.

Positioning for the Future

The portfolio seeks to invest in companies where we believe the valuation does not reflect the quality and normal earnings power of the
company. Our process is based on individual security selection, but broad themes have emerged.

A focus on higher-quality, durable stocks. Central banks started cutting interest rates as inflation continued to moderate, but we still
believe the economy presents an uneven landscape for investors. Continuing geopolitical risks play an additional factor in navigating the
markets. In this environment, and in others, we maintain a focus on companies that we think are of higher quality because they generate
stable revenues and profits, low indebtedness, steady cash flows and predictable business models that can offer resilience in a variety of
economic conditions.

Attractive valuations in health care. Our research has led us to several health care stocks that we think offer compelling valuations and
risk/reward profiles. We consider health care less cyclical because demand is less impacted by the economy’s performance. Therefore, in
a slowing economy, we think patients seeking elective procedures should provide support to medical device companies and service
providers that continue to work through patient backlogs caused by the COVID-19 disruption.

Opportunities in consumer staples. With slowing global growth, we have identified select opportunities in the relatively defensive
consumer staples sector. Despite a challenging cost inflation environment, many consumer staples companies are generating strong
returns on capital, buying back stock and growing dividends. Moreover, industry consolidation has enabled companies to pass higher costs
to consumers. We believe actions to offset inflation, including fewer discounts and more price hikes, should support earnings and margins.

Shifting outlook on the financials sector. After a period of turmoil for regional banks following the failure of a few banks in 2023, we
believe the outlook for the industry may improve. We expect banks will face a less strenuous regulatory backdrop, including greater
openness to M&A. Also, net interest income should improve from ongoing repricing and a potential uplift in loan demand. Insurance
companies have improved their pricing power, particularly for property policies, due to easing regulations on rates and fewer competitors
in disaster-prone markets.

Limited opportunities in consumer discretionary. Our portfolio remains underweight in the consumer discretionary sector. We believe
this sector has fewer high-quality companies with durable business models. Also, given factors like inflation and diminishing personal
savings, we expect headwinds to discretionary spending.
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Available Vehicles

Separate Account Available in U.S. and certain non-U.S. countries
SMA Available in U.S. and certain non-U.S. countries
Collective Investment Fund Available only in U.S.
Mid Cap Value Fund

| Share Class - AVUAX Available only in U.S.

Investor Share Class - ACMVX Available only in U.S.

A Share Class - ACLAX Available only in U.S.

C Share Class - ACCLX Available only in U.S.

R Share Class - AMVRX Available only in U.S.

R5 Share Class - AMVGX Available only in U.S.

R6 Share Class - AMDVX Available only in U.S.

Y Share Class - AMVYX Available only in U.S.

The opinions expressed are those of the American Century Investments management and are no guarantee of the future performance of any
American Century Investments portfolio. Statements regarding specific sectors represent personal views and compensation has not been
received in connection with such views. This information is for an educational purpose only is not intended to serve as investment advice. The
information is not intended as a personalized recommendation or fiduciary advice and should not be relied upon for investment, accounting,
legal or tax advice.

References to specific securities are for illustrative purposes only, and are not intended as recommendations to purchase or sell securities.
Opinions and estimates offered constitute our judgment and along with other portfolio data, are subject to change without notice.

The Russell Midcap® Index measures the performance of the 800 smallest companies in the Russell 1000® Index. The Russell

Midcap® Value Index measures the performance of those Russell Midcap® companies with lower price-to-book ratios and lower forecasted
growth values. The stocks are also members of the Russell 1000® Value Index. Created by Frank Russell Company, indices are not
investment products available for purchase.

Unless otherwise stated, data is provided by American Century Investments.

This document does not constitute an offer or solicitation to invest. American Century Investment Management (UK) Limited may not be
licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of
the investment referenced herein. This document is provided on a privileged and confidential basis and, where required by local law, at the
request of the recipient. This document (and the information contained herein) is for informational purposes only and is not to be reproduced,
distributed or transmitted without the written consent of American Century Investment Management (UK) Limited. If you receive a copy of this
document, you may not treat this as constituting a public offering and you should note that there may be restrictions or limitations to whom
these materials may be made available. You should conduct appropriate checks to ensure that these materials are made available only to
eligible recipients, pursuant to private placement exemptions, or are otherwise used in accordance with applicable law. If you wish to invest, it
is your duty to inform yourself of, and to observe, all applicable laws and regulations of any relevant jurisdiction. In particular, you should inform
yourself as to the legal requirements of so applying, and any applicable exchange control regulations and taxes in the countries of your
respective citizenship, residence or domicile as well as any other requisite governmental or other consents or formalities which you might
encounter which might be relevant to your purchase, holding or disposal of the investment. Past performance is no indication as to future
performance and the value of any investment may fall as well as rise. Any investment is done at the investor's own risk.
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No offer of any security is made hereby. This material is provided for informational purposes only and does not constitute a recommendation of any
investment strategy or product described herein. This material is directed to professional/institutional clients only and should not be relied upon by
retail investors or the public. The content of this document has not been reviewed by any regulatory authority.

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without
the prior written consent of American Century. Disclosure to any persons other than the recipient and its representatives is prohibited. More
information is available upon request.

This promotion has been approved with limitations, in accordance with Section 21 of the Financial Services and Markets Act, by American Century
Investment Management (UK) Limited, which is authorised and regulated by the Financial Conduct Authority. This promotion is directed at persons
having professional experience of participating in unregulated schemes and units to which the communication relates are available only to such
persons. Persons who do not have professional experience in participating in unregulated schemes should not rely on it.

This promotion has been approved with limitations, in accordance with Section 21 of the Financial Services and Markets Act, by American Century
Investment Management (UK) Limited, which is authorised and regulated by the Financial Conduct Authority. This promotion is directed at persons
having professional experience of participating in unregulated schemes and units to which the communication relates are available only to such
persons. Persons who do not have professional experience in participating in unregulated schemes should not rely on it.

American Century Investment Management (Asia Pacific), Limited currently holds Type 1 and Type 4 registrations from the Securities and Futures
Commission (“SFC"). American Century Investment Management, Inc. is not registered with the SFC.

American Century Investments (EU) GmbH is registered by the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht (Bafin)).

American Century Investment Management, Inc. is not authorised by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht (Bafin)).

American Century Investment Management, Inc. ("ACIM") (CRD#105778/SEC#:801-8174) is a US registered investment adviser pursuant to the
Investment Advisers Act of 1940 of the Securities and Exchange Commission. ACIM relies on the Australian Securities & Investment Commission
(“ASIC") relief provided for under Class Order [CO 03/1100] for U.S. SEC-regulated financial service providers in relation to the provision of
financial services to Australian clients. ACIM has an Australian affiliate entity, American Century Investment Management (AU) Pty Limited
(“American Century”), that holds an Australian Financial Service Licence (Number: 518417) issued by ASIC. This material contained in this
document is for information purposes only and should not be construed as an offer or solicitation or recommendation to buy or sell any financial
products. The information is directed and available to residents of Australia only deemed to be Wholesale Clients under Section 761G of the
Corporations Act of 2001.

Sector weights, portfolio characteristics and holdings are of a representative account in the composite. Holdings are current as of the date indicated, are
subject to change and may not reflect the portfolio's current holdings. Portfolio construction guidelines document operational policies and not necessarily
investment restrictions imposed on management of the strategy. Material presented has been derived from industry sources considered to be reliable, but
their accuracy and completeness cannot be guaranteed. Opinions expressed are those of the portfolio investment team and are no guarantee of the
future performance of any American Century Investments® portfolio. Nothing in this document should be construed as offering investment advice. Please
note that this is for informational purposes only and does not take into account whether an investment is suitable or appropriate for a specific investor.
References to specific securities are for illustrative purposes only, and are not intended as recommendations to purchase or sell securities. Opinions and
estimates offered constitute our judgment and along with other portfolio data, are subject to change without notice.

For purposes of compliance with the Global Investment Performance Standards (GIPS®), the Firm is defined as American Century Investment
Management, Inc. (“ACIM"). ACIM claims compliance with the Global Investment Performance Standards (GIPS®). U.S. Mid Cap Value composite
includes portfolios that invest in the equity of companies that appear to be undervalued in the market with a focus on medium capitalization companies.
Index futures (and currency forwards and futures, where applicable or appropriate) are occasionally used to equitize cash and manage portfolio risk.
Other derivative instruments may be used, as allowed, as part of the investment strategy. Returns are calculated and stated in U.S. dollars. The return
may increase or decrease as a result of currency fluctuations. Returns for periods less than one year are not annualized.

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.

To receive a complete list of composite descriptions and/or a GIPS® Composite Report, contact:

American Century Investments®

4500 Main Street 330 Madison Avenue 3945 Freedom Circle, Suite 800 360 East 2nd Street

Kansas City, MO 64111 9th Floor Santa Clara, CA 95054 5th Floor

1-866-628-8826 New York, NY 10017 1-866-628-8826 Los Angeles, CA 90071
1-866-628-8826 1-866-628-8826

12 Henrietta Street, 4th Floor 506-08 St. George's Building Level 15 Grosvenor Place Taunusanlage 8

London, WC2E 8LH 2 lce House Street, Central 225 George Street WeWork 4.101

United Kingdom Hong Kong Sydney, NSW, 2000, Australia D-60329 Frankfurt am Main

+44 207024 7080 +852 3405 2600 +61 288233403 Germany

+49 69 8088 5501
www.americancentury.com

American Century
Investments®
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