Value & Income Fund: Defensive Amidst Uncertainty APRIL 2025

This year has presented a healthy stream of news flow with
tariffs, Department of Government Efficiency (DOGE), VALUE & INCOME MANAGEMENT
Ukraine, egg prices, consumer weakness, etc. etc. And get this:
according to the Associated Press a man was recently found
with a live turtle concealed in his pants by TSA at a New Jersey
airport. Not surprisingly, markets have become more volatile.
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We are pleased to report the Davenport Value & Income Fund ‘ (804) 780-2155
(DVIPX) has proven relatively stable amidst increased gsmith@investdavenport.com
turbulence. Most indices are down year-to-date (YTD) and
many stocks are down sharply. DVIPX is up modestly YTD . ©
through 3/31, nicely ahead of the Russell 1000° Value Index and E;:?jt?\lx:;/iiaglr,eg?:nt
markedly ahead of the S&P 500° Index. We know this is a very
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short time period, but thought these results may be comforting Committee
given heightened investor uncertainty. (804) 780-2021

) mbeall@investdavenport.com
Some Value & Income Fund stats to consider:

* Over the last 12 months:
o Qur beta versus the S&P is now only 0.5
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o The average dividend increase in the portfolio was 8% '\C"gmr?ﬁtr’te'gve“me”t Policy
o 37 of 42 holdings raised their dividend . (804) 698-2663
» Our current dividend yield of 2.50% is roughly double that abergman@investdavenport.com
of the S&P 500
Last year, we discussed efforts to make DVIPX Year-to-Date Total Return through 3/31
more defensive/less volatile. We wanted to further
differentiate the product and make it a better ——DVIPX —S8&P 500 Russell 1000 Value
complement to the Core Leaders Fund. We’ve been 8.00
pleased to see those efforts pay dividends (literally 6.00
and figuratively!) in a more tumultuous environment. A
This also highlights the benefits of diversification and 4.00 3.83
not being too crowded into one style or sector. 2.00 A 214
At the time we noted: “should market strength broaden 0.00
to areas outside large cap technology/Artificial 2.00

]

Intelligence, we feel DVIPX will be very well positioned.
Indeed, as technology and more cyclical areas have

rolled over, DVIPX has benefited from higher exposure -6.00
to sectors like consumer staples and health care.
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We will continue to explore more cyclical/ Jan 1 Jan 19 Feb 6 Feb 24 Mar 14 Mar 31
economically sensitive ideas opportunistically (i.e. if

they present both “value” and “income”), but expect YTD 3/31 1-Year 5-Year 10-Year

to maintain a healthy dose of traditionally defensive DVIPX 3.83 8.25 13.36 7.19
sectors in the name of stability and portfolio S&P 500 -4.27 8.25 18.59 12.50
differentiation. This may hurt relative performance Russell 1000 Value 2.14 7.18 16.15 8.79
when we enter a more “risk on” environment, but we

are willing to make that trade off. Source: FactSet financial data and analytics

Investors should consider the Fund’s investment objectives, risks, charges, and expenses carefully before investing. The Fund’s prospectus contains this and
other important information, should be read carefully before mvestmg or sending money, and may be obtained from your Financial Advisor, www.investdavenport.

com, or by calling (800) 846-6666. Past performance is historical and is no guarantee of future results. Investment return and principal value of an investment will fluctuate so that an
investor’s s ares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted. Performance data,

current to the most recent month end may be obtained by calling 1-800-281-3217. The Gross Expense Ratio of 0.87%.

Important Disclosures: The statements and opinions expressed in this article are those of the authors as of the date of the article, are subject to rapid change as economic and market conditions dictate,
and do not necessarily represent the views of Davenport & Company LLC. This article does not constitute investment advice, is not predictive of future performance, and should not be construed as an offer
to sell or a solicitation to buy any security or make an offer where otherwise unlawful. Investing in securities carries risk including the possible loss of principal. Individual circumstances vary. Diversification
and asset allocation does not ensure a profit or guarantee protection against a loss. Performance shown is historical and is no guarantee of future results. Investmg?(m securities carries risk including the
possible loss of principal. Important Definitions: The S&P 500® Index is comprised of 500 U.S. Stocks and is an indicator of the performance of the overall U.S. stock market. The index is a product of S&P
Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”). Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global
(“S&P”); Dow Jones®is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). The Russell 1000 Value Index measures the performance of the Russell 1000 companies with lower
price-to-book ratios and lower forecasted growth values. London Stock Exchange Group PLC and its group undertakings (collectively, the “LSE Group”). © LSE Group 2025. FTSE Russell is a trading name
of certain LSE Group companies. “Russell®” is a trade mark of the relevant LSE Group companies and is used by any other LSE Group company under license. All rights in the FTSE Russell indexes or
data vestin relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no pal I_:y may rel

any indexes or data contained in this communication. No further distribution of data from LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group oes
not promote/sponsor/endorse the content of this communication. Risk Considerations: The fund may not achieve its objective and/or you could lose money on your investment in the fund. Stock markets and
investments in individual stocks are volatile and can decline significantly in response to market, foreign securities, small company, exchange traded fund, investment style and management risks. There is no
guarantee that a company will continue to pay a dividend. Please see the prospectus for further information on these and other risk considerations. Distributed by Ultimus Fund Distributors, LLC. (Member FINRA)
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