
Important Disclosures: 

The information provided herein is solely for informational purposes only and on the understanding that the recipient has sufficient knowledge and experience to be able 

to understand and make their own evaluations of the proposals and services described herein, any risks associated therewith, and any related legal, tax, accounting, or 

other material considerations. To the extent that the reader has any questions about the applicability of any specific issue discussed above to their specific portfolio or 

situation, they are encouraged to contact or consult with the professional advisor of their choosing.  

Certain information contained herein has been obtained from third-party sources and such information has not been independently verified by SouthernSun. 

No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of such information by SouthernSun or any other person. 

While such sources are believed to be reliable, SouthernSun does not assume any responsibility for the accuracy or completeness of such information. SouthernSun 

does not undertake any obligation to update the information contained herein as of any future date. SouthernSun cannot be held responsible for any direct or incidental 

loss incurred by applying any of the information presented. Further, certain information contained herein constitutes “forward-looking statements,” which can be 

identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or 

the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, results, or actual performance may 

differ materially from those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise, 

assurance, or a representation as to the future. 

The information provided and views expressed herein do not constitute a recommendation or investment advice of any kind nor are they an offer or solicitation to buy or 

sell any securities or to adopt any investment strategies or financial products. This material is not intended to be relied upon as a forecast or research in any way and 

should not be solely relied upon when making an investment decision. Opinions and commentary do not take into account the investment objectives or financial 

situation of any particular investor or class of investors. Investors will need to consider their own circumstances before making an investment decision. Discussions herein 

represent assessments and views at such specific point in time and are not intended to be construed as an indication of the performance or experience of any investor. 

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. Opinions 

and information included herein may be estimates, are as of the date indicated, and are subject to change without notice. Holdings are subject to change and should 

not be constructed as investment advice. Further, securities identified herein may not have been purchased, sold, or recommended to all advisory clients and do not 

represent all of the securities purchased, sold, or recommended to advisory clients.  

All investments involve risk, including possible loss of principal. There is no guarantee that the investment objectives will be achieved. Moreover, past performance 

is not a guarantee or indicator of future results, which may vary. Any performance composite data utilized herein is used for illustrative purposes only and may not 

be inclusive of or reflective of the performance specific to any particular investor’s account. Moreover, the effect of certain market conditions may have impacted 

the performance composite data shown and may differ from the performance of any particular investor’s account. Performance data provided herein reflects the 

reinvestment of dividends and other earnings. Any targeted returns herein do not represent actual performance, are aspirational in nature, and are not based on 

any criteria or assumptions. Rather, the firm used historical average returns of relevant benchmarks as well as historical inflation figures as inputs for deriving these 

aspirational returns. There can be no guarantee that such performance will be achieved, and actual results may vary substantially. It should not be assumed that 

any of the securities or investment decisions identified herein were or will prove to be profitable, or that recommendations made in the future will be profitable or will 

equal the performance of the securities discussed herein. Specific investment advice references provided herein are for illustrative purposes only and are not 

necessarily representative of investments that will be made in the future.  

Any indices and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, reflect reinvestment of income and dividends, and do not 

reflect the impact of advisory fees.  Investors cannot invest directly in an index.  Comparisons to indexes have limitations because indexes have volatility and 

other material characteristics that may differ from the investment strategy.  For example, the investment strategy typically holds substantially fewer securities than are 

contained in an index. 

Distribution of this information to any person other than the person to whom this information was originally delivered is unauthorized and any reproduction of 

these materials, in whole or in part, or the disclosure of any of its contents is prohibited. 

SMALL CAP STRATEGY COMPOSITE – ANNUALIZED RETURNS as of 12/31/2022 
1 Year 5 Year 10 Year 

Small Cap Strategy Composite Gross -0.30% 8.21% 11.43%
Small Cap Strategy Composite Net -1.02% 7.38% 10.70% 
Russell 2000 -20.44% 4.13% 9.01%
Russell 2000 Value -14.48% 4.13% 8.46% 

SMID CAP COMPOSITE – ANNUALIZED RETURNS as of 12/31/2022 
1 Year 5 Year 10 Year 

SMID Cap Composite Gross -3.38% 7.40% 9.48%
SMID Cap Composite Net -4.05% 6.59% 8.67% 
Russell 2500 -18.37% 5.89% 10.03% 
Russell 2500 Value -13.08% 4.75% 8.93% 



Gross Net

2022 -0.30% -1.02% -20.44% -14.48% 0.06% 26.46% 26.02% 27.27% 15 $727 81% $899

2021 23.40% 22.54% 14.82% 28.27% 0.09% 25.14% 23.35% 25.00% 14 $754 74% $1,016

2020 14.58% 13.64% 19.96% 4.63% 0.71% 27.37% 25.27% 26.12% 13 $616 68% $904

2019 36.76% 35.69% 25.52% 22.39% 0.28% 18.46% 15.71% 15.68% 13 $562 45% $1,252

2018 -23.04% -23.66% -11.01% -12.86% N/A
2 15.93% 15.79% 15.76% ≤5 $342 23% $1,519

2017 19.58% 18.60% 14.65% 7.84% 0.20% 15.70% 13.91% 13.97% 6 $605 14% $4,213

2016 20.77% 19.87% 21.31% 31.74% 0.63% 16.61% 15.76% 15.50% 6 $547 13% $4,187

2015 -14.61% -15.27% -4.41% -7.47% 0.59% 16.80% 13.96% 13.46% 6 $540 12% $4,542

2014 -3.26% -3.95% 4.89% 4.22% 0.05% 14.25% 13.12% 12.79% 6 $921 16% $5,696

2013 43.95% 42.81% 38.82% 34.52% 0.56% 19.17% 16.45% 15.82% 6 $1,103 21% $5,317

2012 20.70% 19.79% 16.35% 18.05% 0.26% 23.98% 20.20% 19.89% 6 $584 22% $2,615

2011 6.47% 5.63% -4.18% -5.50% 0.99% 30.96% 24.99% 26.05% 6 $365 17% $2,106

2010 51.09% 49.86% 26.85% 24.50% 0.50% 33.66% 27.69% 28.37% 6 $250 13% $1,974

2009 33.41% 32.35% 27.17% 20.58% 1.26% 29.89% 24.83% 25.62% 6 $149 11% $1,339

2008 -33.71% -34.17% -33.79% -28.92% 1.31% 21.92% 19.85% 19.14% 6 $107 10% $1,025

2007 9.50% 9.03% -1.57% -9.78% N/A
2 13.43% 13.16% 12.59% ≤5 $80 6% $1,341

2006 13.16% 12.72% 18.37% 23.48% N/A
2 13.71% 13.75% 12.33% ≤5 $59 5% $1,100

2005 2.44% 2.16% 4.55% 4.71% N/A
2

N/A
3

N/A
3

N/A
3 ≤5 $48 7% $733

2004 25.84% 25.78% 18.33% 22.25% N/A
2

N/A
3

N/A
3

N/A
3 ≤5 $20 5% $410

2003 14.94% 14.94% 11.62% 13.06% N/A
2

N/A
3

N/A
3

N/A
3 ≤5 <$1 1% $162

1
 2003 returns are from inception date of the composite: October 1, 2003.  The return numbers are not annualized.

2
 Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

3
 Information is not statistically meaningful due to an insufficient number of periods.
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SouthernSun Asset Management, LLC, an SEC registered investment adviser, is a research-driven investment management firm implementing long-only domestic and global equity strategies for institutions and individuals.
SouthernSun provides investment advisory services for its clients using a proprietary investment research process based on fundamental analysis and seeks to invest in niche-dominant, attractively-valued companies with financial
flexibility and uniquely-fitted management teams.

SouthernSun Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. SouthernSun Asset
Management, LLC has been independently verified for the periods January 1, 1990 through December 31, 2022. The verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide
assurance on the accuracy of any specific performance report. 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.

Subsequent periods are currently undergoing verification by ACA Performance Services and, as such, performance may be subject to change.

Performance results shown above are included as part of a complete disclosure presentation. The SouthernSun Small Cap Strategy Composite contains fully discretionary equity accounts invested in small cap securities (defined as
equity securities with market capitalizations that are within the range of the Russell 2000 Index at the time of initial purchase during the most recent 12-month period, based on month-end data) and for comparison purposes is
measured against the Russell 2000 and Russell 2000 Value indices. As of March 10, 2017, the minimum asset level to be included in this composite is $1,000,000. As of August 1, 2019, the SouthernSun Small Cap Strategy Composite
added new accounts from the SouthernSun Small Cap Managed Composite due to the reduced number of different securities between the two composites. In general, when an account meets a composite’s inclusion criteria for a full
month, it will enter that composite as of the beginning of the following month. Similarly, if an account no longer meets a composite’s inclusion criteria for a full month, then it will be removed from that composite at the beginning of
the following month. Our firm-wide disclosure policy states that “If two or more portfolio holdings are absent relative to the firm's model portfolio for that strategy, as a result of client restrictions” then it’s removed from that
individual composite. Additionally, this composite does not include accounts that are overly restrictive with regard to 1) a new range for small cap securities (that are, at purchase, normally within a similar range to that of the maximum
and minimum of the Russell 2000 Index on a trailing 12-month basis; and 2) maximum cash level restrictions. Any other guidelines that the chief investment officer feels are overly constraining for the management of a discretionary
account will also be taken into consideration when eliminating accounts for inclusion in the Small Cap Strategy composite. Prior to January 1, 2017, the composite did not adhere to a significant cash flow policy. From January 1, 2017
to February 6, 2017, accounts were removed when experiencing a significant cash flow. From February 7, 2017 to February 2, 2022 the composite does not adhere to a significant cash flow policy. As of February 2, 2022, the
Composite policy requires the temporary removal of any portfolio incurring a client‐initiated significant cash inflow or outflow of 20% or more of the portfolio assets. Additional information regarding the treatment of Significant
Cash Flows is available upon request. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request. Results are based on fully
discretionary accounts under management, including those accounts no longer with the firm. Trade date valuation has been used. The U.S. dollar is the currency used to express performance. Returns are stated gross and net of
management fees and include the reinvestment of all income; provided that in the case of any mutual funds, gross returns reflect the market value of the account. If mutual funds accounts are within the composite, only the
management fee is applied. No daily fund accruals are recorded. Net of fee performance was calculated using actual management fees, provided that the performance returns for the initial account in the composite were only calculated

on a gross basis from October 2003 to October 2004. The management fee schedule is as follows: $0 ‐ $50,000,000 is 1.00%, $50,000,001 ‐ $100,000,000 is 0.95%, $100,000,001 and above is 0.90%. This schedule is subject to a
$50,000 minimum annual fee. A management fee was not applied, however, to the sole SouthernSun Small Cap Strategy account in 2003. Actual investment advisory fees incurred by clients may vary. Beginning October 1, 2019, a
significant number of accounts in the composite are custodied with a broker that does not charge trading expenses. Accounts custodied with other brokers may incur trading expenses which may reduce returns. The CIT fee schedule
for the Founders Share Class is 0.70% and for the Class 1 is 0.85%. The annual composite dispersion presented is an asset‐weighted standard deviation of gross returns for accounts in the composite the entire year. The three-year
annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period. Policies for valuing investments, calculating performance, and preparing GIPS
Reports are available upon request. The SouthernSun Small Cap Strategy Composite was created January 1, 2017. The inception date of the SouthernSun Small Cap Strategy Composite is October 1, 2003.

The Russell 2000 Index measures the performance of the small‐cap segment of the U.S. equity universe. The Russell 2000 Index is a subset of the Russell 3000 Index representing approximately 10% of the total market capitalization

of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. The Russell 2000 Value Index measures the performance of small‐cap value segment
of the U.S. equity universe. It includes those Russell 2000 companies with lower price‐to‐book ratios and lower forecasted growth values. Frank Russell Company (“FRC”) is the source and owner of the Russell Index Information
contained or reflected in this material and all trademarks and copyrights related thereto. The Russell Index Information may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is
strictly prohibited. For more information on either index, please consult FRC.

Past performance is no guarantee of future results. As with any investment strategy, there is a potential for profit as well as the possibility of loss. Individual investor results will vary. Performance results may be materially affected

by market and economic conditions.



Gross Net

2022 -3.38% -4.05% -18.37% -13.08% 0.02% 27.12% 25.16% 26.46% 7 $136 15% $899

2021 23.90% 22.96% 18.18% 27.78% 0.17% 25.59% 22.48% 24.15% 7 $131 13% $1,016

2020 14.99% 14.07% 19.99% 4.88% 0.18% 27.21% 24.21% 25.05% 9 $237 26% $904

2019 31.64% 30.63% 27.77% 23.56% 0.89% 17.10% 14.58% 14.23% 10 $340 27% $1,252

2018 -21.14% -21.75% -10.00% -12.36% 0.12% 15.24% 14.10% 13.58% 38 $693 46% $1,519

2017 12.33% 11.46% 16.81% 10.36% 0.17% 13.91% 12.13% 11.81% 70 $2,309 55% $4,213

2016 18.05% 17.19% 17.59% 25.20% 0.33% 15.13% 13.67% 13.17% 62 $1,242 30% $4,187

2015 -10.91% -11.55% -2.90% -5.49% 0.27% 15.08% 12.42% 12.02% 77 $1,120 25% $4,542

2014 2.33% 1.60% 7.07% 7.11% 0.24% 13.56% 11.67% 11.25% 95 $1,186 21% $5,696

2013 43.17% 42.27% 36.80% 33.32% 0.19% 18.71% 15.63% 15.07% 51 $882 17% $5,317

2012 19.56% 18.86% 17.88% 19.21% 0.25% 22.89% 18.97% 18.41% 24 $378 14% $2,615

2011 4.86% 4.30% -2.51% -3.36% 0.18% 27.75% 23.40% 24.23% 24 $309 15% $2,106

2010 43.20% 42.47% 26.71% 24.82% 0.31% 31.58% 26.80% 26.97% 16 $222 11% $1,974

2009 49.73% 49.08% 34.39% 27.68% 0.00% 28.16% 24.25% 24.61% 7 $142 11% $1,339

2008 -36.75% -37.03% -36.79% -31.99% 1.28% 22.71% 19.37% 18.38% 6 $105 10% $1,025

2007 12.89% 12.40% 1.38% -7.27% 0.07% 13.65% 11.52% 11.03% 6 $175 13% $1,341

2006 15.78% 15.28% 16.17% 20.18% N/A
1 14.33% 11.93% 10.85% ≤5 $153 14% $1,100

2005 2.42% 1.96% 8.11% 7.74% N/A
1 16.75% 13.48% 12.81% ≤5 $135 18% $733

2004 27.64% 27.09% 18.29% 21.58% N/A
1 18.51% 16.92% 15.68% ≤5 $133 32% $410

2003 45.59% 44.97% 45.51% 44.93% N/A
1 22.33% 19.93% 16.97% ≤5 $97 60% $162

2002 -3.39% -3.77% -17.80% -9.87% N/A
1 20.97% 21.92% 16.27% ≤5 $39 36% $107

2001 7.19% 6.76% 1.21% 9.74% N/A
1 20.20% 21.16% 14.62% ≤5 $40 34% $120

2000 14.15% 13.68% 4.26% 20.79% N/A
1 20.55% 22.35% 16.55% ≤5 $38 28% $137

1999 14.39% 13.92% 24.14% 1.49% N/A
1 18.79% 19.46% 16.14% ≤5 $33 23% $145

1998 -2.23% -2.62% 0.38% -1.92% N/A
1

N/A
2

N/A
2

N/A
2 ≤5 $29 21% $135

1997 27.32% 26.80% 24.36% 33.09% N/A
1

N/A
2

N/A
2

N/A
2 ≤5 $14 11% $123

1 
Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

2 
Information is not statistically meaningful due to an insufficient number of periods.
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SMID CAP COMPOSITE - ANNUALIZED RETURNS as of 12/31/2022

 1 Year 5 Year 10 Year

-3.38% 7.40% 9.48%

-4.05% 6.59% 8.67%

-18.37% 5.89% 10.03%

-13.08% 4.75% 8.93%

SouthernSun Asset Management, LLC, an SEC registered investment adviser, is a research-driven investment management firm implementing long-only domestic and global equity strategies for institutions and individuals. SouthernSun
provides investment advisory services for its clients using a proprietary investment research process based on fundamental analysis and seeks to invest in niche-dominant, attractively-valued companies with financial flexibility and
uniquely-fitted management teams.

SouthernSun Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. SouthernSun Asset
Management, LLC has been independently verified for the periods January 1, 1990 through December 31, 2022. The verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide
assurance on the accuracy of any specific performance report. 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.

Subsequent periods are currently undergoing verification by ACA Performance Services and, as such, performance may be subject to change.

Performance results shown above are included as part of a complete disclosure presentation. SouthernSun SMID Cap Composite contains fully discretionary equity accounts invested in small cap to mid-cap (SMID cap) securities
(defined as equity securities with market capitalizations that are within the range of the Russell 2500 at the time of initial purchase during the most recent 12-month period) and for comparison purposes is measured against the Russell
2500 and Russell 2500 Value indices. Prior to June 2009, the composite was known as the SouthernSun Mid Cap Composite. However, despite the name change, the investment strategy has remained the same. Prior to December
2006, the composite was known as the CMT Mid Cap Composite. Prior to September 30, 2014, the market cap range was $1 billion and $8 billion. The minimum account size for inclusion into this composite is $1,000,000. Prior to
July 1, 2015, the minimum account size for inclusion in this composite was $500,000. Prior to July 1, 2009, the minimum account size for inclusion in this composite was $1,000,000. Composite policy requires the temporary removal
of any portfolio incurring a client-initiated significant cash inflow or outflow of 20% or more of the portfolio assets. Prior to April 1, 2004, composite policy required the temporary removal of any portfolio incurring a client-initiated
significant cash inflow or outflow of 50% or more of portfolio assets. Additional information regarding the treatment of Significant Cash Flows is available upon request. A list of composite descriptions, a list of limited distribution
pooled fund descriptions, and a list of broad distribution pooled funds are available upon request. Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Trade date
valuation has been used since inception. The U.S. dollar is the currency used to express performance. Returns are stated gross and net of management fees and include the reinvestment of all income; provided that in the case of any
mutual funds, gross returns reflect the market value of the account. If mutual funds accounts are within the composite, only the management fee is applied. No daily fund accruals are recorded. Net of fee performance was calculated
using actual management fees. The management fee schedule is as follows: $0 - $50,000,000 is .90%, $50,000,001 - $100,000,000 is .85%, and above is .75%. This schedule is subject to a $45,000 minimum annual fee. Actual
investment advisory fees incurred by clients may vary. Beginning October 1, 2019, a significant number of accounts in the composite are custodied with a broker that does not charge trading expenses. Accounts custodied with other
brokers may incur trading expenses which may reduce returns. The CIT fee schedule for the Founders Share Class is 0.65% and for the Class 1 is 0.80%. The annual composite dispersion presented is an asset-weighted standard
deviation of gross returns for accounts in the composite the entire year. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month
period. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. The SouthernSun SMID Cap Composite was created January 1, 1997. The inception date of the SouthernSun
SMID Cap Composite is January 1, 1997. As of February 1, 2020, the firm substituted retroactively the Russell 2500 Value index in place of the Russell Midcap index as a secondary benchmark for the SouthernSun SMID Cap
Composite. The cause for such a change is that SouthernSun believes that the Russell 2500 Value index is more representative of the firm’s SMID Cap strategy, historically and on a go-forward basis.

The Russell 2500 Index measures the performance of the small to mid-cap segment of the U.S. equity universe, commonly referred to as "smid" cap. The Russell 2500 Index is a subset of the Russell 3000 Index. It includes
approximately 2500 of the smallest securities based on a combination of their market cap and current index membership. The Russell 2500 Value Index measures the performance of the small to mid-cap value segment of the U.S.
equity universe. It includes those Russell 2500 companies that are considered more value oriented relative to the overall market as defined by Russell’s leading style methodology. Frank Russell Company (“FRC”) is the source and owner
of the Russell Index Information contained or reflected in this material and all trademarks and copyrights related thereto. The Russell Index Information may contain confidential information and unauthorized use, disclosure, copying,
dissemination or redistribution is strictly prohibited. For more information on either index, please consult Frank Russell Company.

Past performance is no guarantee of future results. As with any investment strategy, there is a potential for profit as well as the possibility of loss. Individual investor results will vary. Performance results may be materially affected
by market and economic conditions.


