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Dear Friend,

We are pleased to report Integre Large Cap Value strategy strongly outperformed in the first
quarter of 2017. Net of fees and expenses, Large Cap Value strategy returned 9.45% versus
3.27% for the Russell 1000 Value index and 6.07% for S&P 500 index. For the last 12 months
ending in March 31, 2017 Large Cap Value returned 16.12% net of fees and expenses versus
19.22% for the Russell 1000 Value index and 17.17% for the S&P 500 index. We are
encouraged to see the holdings in our portfolio bounce back strongly following the
underperformance in the fourth quarter of last year.

Following the early failure to repeal and replace ObamaCare, markets have become more
skeptical of healthcare reform along with the promise of a quick tax cut and infrastructure spend.
Although investors still believe in the promised policy moves, the expected time tables have
shifted to the right. The soft patch in the US economy’s first quarter along with falling interest
rates have added a degree of realism to the runaway expectations of the post-election rally.
Falling interest rates have erased some of the enthusiasm for the financial sector along with the
energy and industrial sectors as price of crude oil has plateaued. While interest rates are likely to
rise over the long term, they may have overshot in the near term.

Our more defensive holdings outperformed as investors stepped back from their aggressive
expectations for quick deregulation, corporate tax reform and increased infrastructure spending.
Nevertheless, we believe such policy moves are likely to be positive for the markets and we are
looking for opportunities to invest in financial and industrial sectors on a more significant
pullback. In spite of the weaker than expected first quarter, the outlook for the US economy
remains positive and poised for accelerating growth. Outlook for the EU and the emerging
markets continues to improve. The repatriation of capital held offshore by US companies can
unleash a powerful cycle of reinvestment and buyback or acquisitions.

Although we are positive on the outlook, we recognize there are potential risks such as
geopolitical challenges faced by a new administration, a stronger dollar and the risk of a sharp
interest rate spike that can temporarily destabilize the markets. So we remain vigilant and
monitor stock specific risks. We will continue to be alert for opportunities at times of market
dislocation.

S. Basu Mullick
Principal
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Integre Asset Management’s Large Cap Value strategy is a long-only investment strategy that seeks to preserve
capital on an absolute basis and outperform the Russell 1000® Value index. The strategy invests in out-of-favor large
cap value securities that generate free cash flow and have a strong balance sheet, with a preference for companies that
have strong returns and growing dividends. The combination of low valuation, quality bias, and dividend yield can
position a portfolio for long term appreciation while lowering volatility. Large Cap Value builds on the highly
successful bottom up stock selection process with a greater emphasis on capital preservation, reduced volatility and

higher information ratio.

Average Annual Returns

Since
1Q 2017 1 Year 2 Year 3 Year 4 Year Inception
Integre Large Cap Value (gross) 9.49% 16.28% 3.64% 6.89% 11.55% 13.08%
Integre Large Cap Value (net) 9.45% 16.12% 3.49% 6.71% 11.34% 12.88%
Russell 1000 Value 3.27% 19.22% 8.34% 8.67% 11.76% 14.40%
S&P 500 6.07% 17.17% 9.21% 10.37% 13.14% 14.72%
Manager: Basu Mullick $O;°s§/fb“ $5bn to
Strategy Inception: June-2012 $15bn
15.2%
Manager Approach: Bottom-up, Fundamental ’
Style: Value
Holdings: 23
Cash Weight: 51%
>$50bn
50b!
Up/Down Market Capture Up Down 54.2% >5$9.9%n
(Since Inception*, monthly basis $15b
98% 107% s15bnto
vs Russell 1000 Value) ? ’ $50bn
26.1%
. . 1Q 2017
T Holdi Ending Weight
op 5 Holdings nding Weig Total Return
NVR, Inc. 6.5% 26.2% I Integre Large Cap Vaiiil Russell 1000 Value
Consumer Discretionary - 70 =70
30%
Lowe's Companies, Inc. 5.99 16.1%
Consumer Discretionary 27 Lo
20%
S&P Global, Inc.
Financials ’ 57% 22.0% 10%
Berkshire Hathaway Inc. Class B 0%
o 5.6% 2.3% 2 P
et %%"’b Qo‘% %@} /0%0 . %%5 o%% %”o %’%' @e/& %Oo (/[1/%
G, G %, O Y W ¥
Moody's Corporation 5.4 193% P’% e,% O » T % %/
Financials e =70 %, ‘o/@m 0‘30 oq?,(é
/O'Z?a 06@ K

PLEASE SEE DISCLOSURES ON THE FOLLOWING PAGE  *Inception: June 30, 2012
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Notes & Disclosures

INFORMATION PROVIDED IN THIS COMMUNICATION IS CONSIDERED
PROPRIETARY AND PRIVATE TO THE FIRM. THE FIRM DOES NOT ALLOW
THE DISSIMINATION OF THIS INFORMATION THROUGH ELECTRONIC
MEANS, OR OTHERWISE, WITHOUT EXPLICIT WRITTEN CONSENT.

Integre Asset Management, LLC (“Integre” OR “the Firm”) is an
independent investment management firm registered with the U.S.
Securities and Exchange Commission under the Investment Advisers Act
of 1940. This material is intended to inform you of services available
through Integre.

Preliminary performance figures are unaudited. Past performance may
not be indicative of future results and every investment program has the
potential for loss as well as profit. The Composite is the dollar-weighted
linked monthly returns of those accounts sharing the objective of the
respective strategy. Accounts are included in the composite at the
beginning of the first full month following the month during which the
account came under management. Accounts that are terminated
remain in the composite until the last full month the portfolio is under
management, and the composite continues to include terminated
portfolios for all periods prior to their termination. There is no minimum
asset size above which managed accounts would be included in or below
which managed accounts would be excluded from the composite.
Individual account results will vary from that of the composite based on
fee structures, investment restrictions, the timing of contributions and
withdrawals and other factors.

The S&P 500 is an index of 500 stocks chosen for market size, liquidity
and industry grouping among others. The S&P 500 is designed to be an
indicator of U.S. equities and is meant to reflect the risk / return
characteristics of the large cap universe.

The Russell 1000® Value Index measures the performance of the large-
cap value segment of the U.S. equity universe. It includes those Russell
1000® companies with lower price-to-book ratios and lower expected
growth values. The Russell 1000® Value Index is constructed to provide
a comprehensive and unbiased barometer for the large-cap value
segment. The index is completely reconstituted annually to ensure new
and growing equities are included and that the represented companies
continue to reflect value characteristics.

Neither Integre Asset Management nor its employees provide tax or
legal advice. All investors are strongly urged to consult their own tax or
legal advisors with respect to the impact on their personal situation of
any potential strategy or investment.

This material is presented solely for informational purposes and nothing
herein constitutes investment, legal, accounting or tax advice, or a
recommendation to buy, sell or hold a security. No recommendation or
advice is being given as to whether any investment or strategy is suitable
for a particular investor. It should not be assumed that any investments
in securities, companies, sectors or markets identified and described
were or will be profitable. Information is obtained from sources deemed
reliable, but there is no representation or warranty as to its accuracy,
completeness or reliability. All information is current as of the date of
this material and is subject to change without notice. Any views or
opinions expressed may not reflect those of the firm as a whole.
Additional information can be provided upon request.

All material has been obtained from sources believed to be reliable, but
its accuracy is not guaranteed. There is no representation or warranty as
to the current accuracy of, nor liability for, decisions based on such
information. The views expressed in this presentation are subject to
change based on market and other conditions.

© 2016 Integre Asset Management, LLC. All Rights Reserved. No part of
this document may be reproduced, stored, or transmitted by any means
without the express written consent of Integre Asset Management.

The information presented herein has been prepared for informational
purposes only and is not an offer to buy or sell, or a solicitation of an
offer to buy or sell, any security or fund interest or any financial
instrument.

The illustrations, written or communicated otherwise, are intended
solely as a tool to assist in consideration of various potential asset
allocations for a client’s account. Integre makes no warranty that the
asset allocations discussed in this presentation will be used to manage
your account. Asset allocations may differ between clients based on
their investment objectives and financial situations. No assurance can be
given that the investment objectives described herein will be achieved
and investment results may vary substantially on a quarterly, annual or
other periodic basis.

Note 1: The stocks communicated in the verbal or written examples may
be included in client portfolios. They do not reflect all securities
traded by the client. Stocks used in written or verbal
communication are selected on the basis of being within a
representative portfolio. The stocks were not selected on the
basis of any performance based criteria and the use of those
stocks in the examples does not constitute a recommendation
to buy or sell any securities.

Note 2: Past performance is not indicative of future results. Given the
inherent volatility of the securities markets, it should not be
assumed that investors will experience returns comparable to
those shown here. Market and economic conditions could
change in the future producing materially different returns than
those shown here. Accordingly, no representation or warranty is
made to the sufficiency, relevance, importance,
appropriateness, completeness, or comprehensiveness of the
market data, information or summaries contained herein for
any specific purpose.

Note 3: The benchmarks used are for purposes of comparison and
should not be understood to mean that there will necessarily be
a correlation between the portrayed returns herein and these
benchmarks. The comparisons herein of the performance of the
market indicators, benchmarks or indices may not be
meaningful since the constitution and risks associated with each
market indicator, benchmark or index may be significantly
different.

The referenced indices are unmanaged and not available for
direct investment. Index performance does not reflect
transaction costs, fees or expenses.

GIPS® presentation is available on request.
SEC FORMS ADV 1, 2A, 2B AND THE PRIVACY POLICY ARE AVAILABLE ON

REQUEST.

For further information please see www.integreAM.com or contact the
firm by electronic mail at info@integreAM.com.
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