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AMERICAN CENTURY INVESTMENTS

Who We Are by the Numbers
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AMERICAN CENTURY INVESTMENTS

Global Investment Solutions for a Global Client Base
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i Our Capabilities Answer Diverse Client Needs

AMERICAN CENTURY INVESTMENTS

ASSET CLASS EQUITY FIXED INCOME MULTI-ASSET CLASS*

Aum $145B+ $35B+ $25B+

AVANTIS INVESTORS®

$115B+

CAPABILITY Global Growth Global Fixed Income Multi-Asset
e Large Cap ¢ Core/Core Plus ¢ Target Date
* Mid Cap ¢ Corporates * Target Risk
¢ Small Cap * Government/Agency * Income Solutions
* Developed Markets * High Yield ¢ Volatility Management
* Emerging Markets * Securitized ¢ Custom Solutions
¢ Inflation Indexed
Global Value * Municipals
* Large Cap * Income
* Mid Cap ¢ Cash Management
* Small Cap
* Real Estate

Disciplined Equity

Private Equity

As of 3/31/2026. Assets under management in USD.
*Underly ing multi-asset components are also included in their respective asset class.
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Global Equity

e Large Cap

* Mid Cap

e Small Cap

¢ Developed Markets
e Emerging Markets

U.S. Fixed Income
¢ Taxable
¢ Municipals



Avantis by The Numbers

2019 $119B 4t

v

4,000+ $56B 40 8 Custom

Clients Trailing 2-Year ETFs Mutual Funds SMAs
Flows

Sep 2019 Oct 2020 Nov 2021 Dec 2022 Jan 2024 Feb 2025 Mar 2026

Data as of 3/31/2026 unless otherwise noted. 1. Based on AUM out of 423 ETF issuers overall and 376 active ETF issuers as of March 31, 2026. Avantis |[']Ves|:0[‘5m
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Avantis Investors From Launch to Today

Firm Assets Under Management ($B)
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Sep 2019

real estate and large

Av
$5B

October 20

Avantis launches
first fixed income

strategies
September 2019
Avantis Investors

launches first
five equity
strategies as a

unit of American

Century
Investments

Data as of 3/31/2026
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Oct 2020

February 2022
Avantis passes $10B
in total AUM

September 2021
Avantis launches

cap value strategies

April 2021
antis passes
in total AUM

20

January 2022
Avantis
launches first
small cap core
strategy

Nov 2021

September 2022
Avantis launches All
Equity Markets and
Inflation Focused
Equity strategies

November 2023
Avantis launches
first mid cap
strategies

September 2023

Avantis launches first
large cap core strategy

June 2023

March 31, 2026
...................... W Avantis Investors

= $119.2B total AUM

December 2025
Avantis crosses

$100B in AUM
April 2025 = $12.8B net flows YTD
Avantis launches March 2026 .
Global Credit Avantis = 36 strategies
launches first
SR Canadian - 29 equity
March 2025

. offerings - 4 fixed income
Avantis launches

U.S. Quality )June 2025 - 2 real assets
strategy Avantis crosses
$75B in AUM -1 global balanced
October 2024 = 29 strategies over $100M

Avantis launches first

March 2Olﬂropean offerings

Avantis launches
EM ex-China
strategy

Avantis passes | July 2024
$25B in AUM Avantis crosses
January 2023 $50B in AUM
First ETF reaches S$5B
Dec 2022 Jan 2024 Feb 2025 Mar 2026

Avantis Investors:
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Avantis Investors®

By American Century Investmentse

Navigating the Indexing Ecosystem:
How Non-total Market Indexing Involves
Active Decision Making
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What's Driven the Growth in Indexing?

Non-total market index funds capture the majority of index

fund assets

6 Assets under management (trillions USD)
|
5
H'f‘f‘ﬁ'/v
& Wy
3
1
\
2 A,
—— Active funds
1 _ﬂﬂ__f..-ﬁ"’whf —— Mon-total mo.rket index funds
0 - Total market index funds
1995 1999 2003 2007 2011 2015 2019

Motes: The chart shows the development of assets under management in the categories of non-total market index

funds, total market index funds, and active funds. Time period observed: January 1995 to December 2020.

Sovurces: Vanguard calculations, based on data from Morningstar, Inc.

Source: https://corporate.vanguard.com/content/corporatesite/us/en/corp/articles/new-form-of-active-investing.html
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What is Truly “Passive”?

In “Truly Passive” there is no security selection

Market Portfolio =
Only Truly Passive

Once we deviate from the market, “someone” is selecting securities

Market Capitalization
Asset Class Indexing

Strategic Beta

Security Selection by
Index House

Active

+

Rules-Based Active
Screening/Weighting

Rules-Based and/or
Discretionary Active
Screening Weighting

Passive
Implementation

o=

Passive
Implementation

+

Active Implementation

Active/Strategic Beta/Passive Framework is credited to Ben Johnson at Morningstar
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What's in a Name?

U.S. Large Cap Value Index Returns (%) Ranked from Highest to Lowest (2009-2025)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

MAX - MIN RETURN

U.S. Small Cap Value Index Returns (%) Ranked from Highest to Lowest (2009-2025)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

el

Morningstar

S&P

MAX - MIN RETURN

2019 2020 2021 2022 2023 2024 2025

2019 2020 2021 2022 2023 2024 2025

S&P Morningstar

MSCI MSCI

Data over the 15-year period from 1/1/2009-12/31/2025. Source: Morningstar. Return periods greater than one year are annualized. It is not

possible to invest directly in an index. Past performance is no guarantee of future results.
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What's in a Name? Answer: Not Enough

U.S. Large Cap Value Index Returns (%) Ranked from Highest to Lowest (2009-2025)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S&P Morningstar Mornings S&P Morningstar
8 17. 68 20 01 31 93 0 35 22.23 17.67
| Wishire  Wishie

| saP |

-------
13 15.36

g g MSCI - MSCI
0.64 . } 14.42 i . .

16.91 14.06 ! 1355 1349
16.39 1346 -0.48 13.96 9.37 -8.95 2461 -1.65 23.28 8.35 12.29 12,97

MAX-MINRETURN 478 3.10 422 372 3.10 408 304 457 34 355 731 9.01 324 7.18 372 470
U.S. Small Cap Value Index Returns (%) Ranked from Highest to Lowest (2009-2025)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Morningstar
31.79

A -10.33 14.89 9.67
2.53 . 8.82 10.70
26.62 -13.60 21.27 1.20

MSCI MSCI Mornin: Morningstar | Morningst
17.69 32.73 i -16.61 19.96 1.01

MAX - MIN RETURN 19.70 297 5.51 3.82 725 6.41 428 6.92 441 457 457 5.16 3.64 7.88 1.33 4.86 5.89

Data over the 15-year period from 1/1/2009-12/31/2025. Source: Morningstar. Return periods greater than one year are annualized. It is not
possible to invest directly in an index. Past performance is no guarantee of future results.

Avantis Investors:
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400 Factors...and Counting

Data availability has allowed researchers and practitioners to “search” for
patterns using historical data

« Most of these patterns have no reason to exist — they happened randomly in the past
« Some factors provide benefits (but not increased expected returns), e.g. Low volatility

« Some factors may not be directly implementable but can enhance expected returns,
e.g. momentum

What should investors do to cut through the factor noise?

See A Census of the Factor Zoo, Harvey/Liu (2019)

Avantis Investors®
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We Should Consider Valuation

Use the learnings from asset pricing and factor research but within a
valuation framework.

Price = Equity + m Equity n Profits
Discount Rate Price Equity
Expected returns (discount rates) are Differences in expected returns across
a function of: securities are captured in valuation
_ ratios
Prices

Need to define

t it
U LY Equity (modified B/M)

Expected profits Profits (cash-based operating profitability)

Goal is to find reliable proxies for equity and profits that incorporate
enhancements to have a more robust approach.

Avantis Investors:
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Valuations and Expected Returns

Two independent ratios using the information from the balance sheet,
cash flows and price:

Cash Flows

Equity

If both ratios are high » Discount Rate is High
Companies are trading at a low price despite high profitability.

If both ratios are low » Discount Rate is Low
Companies are trading at a high price despite low profitability.

Quality Investing (Novy-Marx 2013): “Buying high quality assets without paying premium prices is just as much value investing as buying average quality assets at discount prices.
Strategies that exploit the quality dimension of value can be profitable on their own, and accounting for both dimensions of value yields dramatic performance improvements over
traditional value strategies. Gross profitability is particularly powerful among popular quality notions, especially among large cap stocks and for long-only investors.”

Avantis Investors®
FOR PROFESSIONAL INVESTOR USE ONLY / NOT FOR DISTRIBUTION TO THE PUBLIC By American Century Investmentse



Implications for Expected Returns

Book-to-Market Book-to-Market
Low High Low Hig

L
Q
=

High E(R)

Profitability
Profitability

Low

Low-High High-Low

Large Caps m 12.44 11.95

Mid Caps m m 13.15 13.05

Small Caps m 14.58 14.95
|

Premium vs. Market

Source: Avantis Investors and Sunil Wahal, CRSP/Compustat, U.S. Securities, 1973-2024
Avantis Investors®

By American Century Investmentse
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Implications for Asset Allocation

Expectations from empirical evidence based on the valuation framework.

Low Book-to-Market Hiah Select/Overweight to
9 Increase Expected Returns

Low price (high BtM) despite high
profitability implies a high
discount rate.

Exclude/Underweight to
Increase Expected Returns

High price (low BtM) despite low
profitability implies a low _——
discount rate.

Profitability

Book-to-Market
Low High

High price (low BtM) due to high —™——
profitability. No expectations of High
high discount rate or high
expected returns.

Low price (high BtM) due to low
profitability, not a high discount

<«—— rate. No expectations of high
expected returns.

Profitability

Low

Avantis Investors®

By American Century Investmentse
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Efficiently Increasing Expected Returns

A Road Map for An Efficient Asset Allocation

Market Portfolio Increasing Expected Return

Start with the
Integrated Market

= ===

Market Expected Returns If we integrate the market (or market by size
ranges) plus higher E(R) portfolios

Valuation-Based Premiums

Integrated Market Integrated Higher E(R) Portfolios
(OW high/high and UW/exclude low/low) (Focused on high/high companies in green)

Avantis Investors®
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A Demonstrated Track Record

Through a systematic, valuation-based approach, we deliver daily-managed strategies with active upside at near passive fees. And
we’ve built a body of work that demonstrates our view: indexing offers benefits for investors, but we can do better.

Avantis Equity Strategies with 5+ Year Track Record!

Average Annualized Excess Return Average Expense Ratio (bps)
Net of Fees (bps)
26
I 19

Avantis Index Fund

1. Data as of 3/31/2026. ETFs included are those that have at least a five-year live track record as of the most recent quarter end = AVUS, AVUV, AVDE, AVDV, AVEM. The average excess return is calculated by taking the - annualized excess NAV return versus each ETF's respective prospectus
benchmark since inception through the most recent quarter end. The average index expense ratio is calculated using the asset-weighted average passive fee for each of the fund's respective Morningstar Categories from the Morningstar 2024 Fund Fee study. Standardized performance including NAV

and market price returns can be found in the “Performance  Overview” slide. Past performance is no guarantee of future results

FOR FINANCIAL PROFESSIONAL USE ONLY/ NOT FOR DISTRIBUTION TO THE PUBLIC Avantls |nve5t0r5
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Thinking Beyond Factors and Indexes

Financial Science and Research on Asset Pricing and Factors taught us:
Certain stock characteristics are associated with premiums

Premiums can be linked to valuations

To create better portfolios:

We do not need the factors
factors are just one possible implementation of a concept

We need the underlying concepts we learned from research
and their interactions

Basu (1977), Stattman (1980), Banz (1981), Rosenberg (1985), Bhandari (1988)

Avantis Investors
FOR PROFESSIONAL INVESTOR USE ONLY / NOT FOR DISTRIBUTION TO THE PUBLIC By American Century Investmentse



Important Notes for Non-U.S. Investors

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 professionalfinstitutional 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.

Investors in China: This presentation is being furnished on a “one-on-one” basis for informational and discussion purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase any products or services in the People’s Republic of
China (excluding the Hong Kong or Macau Special Administrative Regions or Taiwan) (the “PRC”). Further, no institutional or individual investors in the PRC may directly or indirectly purchase any of our products or services or any beneficial interest therein
without obtaining all the relevant PRC governmental approvals/licenses (if any), whether statutorily required or otherwise by themselves, and complying with all relevant PRC regulations (if applicable).

Investors in Hong Kong: 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.

Investors in Singapore: This presentation material and its contents have not been reviewed by any regulatory authority in Hong Kong or Singapore. 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. Neither ACIM (Asia Pacific) or ACIM are registered with the Monetary Authority of Singapore. This presentation
material has been prepared for informational purposes only and is not intended as an offer or solicitation for any service or the purchase or sale of any financial instrument.

Investors in S. Korea: American Century Investment Management, Inc. is registered as a Discretionary Investment Manager with the Financial Services Commission.

Investors in Taiwan: American Century Investment Management, Inc. currently is not registered with any Taiwanese entity. All services would be provided on a cross-border basis.

Investors in Thailand: American Century Investment Management, Inc. is not licensed by the Securities and Exchange Commission of Thailand. All services would be provided on a cross-border basis.

Investors in Japan: This material is provided for information purposes only and does not constitute, and should not be construed as, an offer to sell, or a solicitation of an offer to buy, any securities or any provision of advice, services, investment strategy or

product described herein. This material is directed to professional clients only and should not be relied upon by retail investors. The content of this document has not been reviewed by any regulatory authority. American Century Investment Management, Inc. is
not registered in Japan.

Investors in Australia: 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.

Investors in New Zealand: The investment advisory services referred to in this document are, and will be, only provided in New Zealand to persons who are not members of the public for the purposes of Part 4 of the New Zealand Securities Markets Act 1988
and who are (or who become) wholesale clients of American Century Investments for the purposes of the New Zealand Financial Advisers Act 2008. If you do not satisfy this criteria, you should return or destroy this document without reading 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.

Portfolio managers are not licensed by Hong Kong Securities and Futures Commission to perform any regulated function in or from Hong Kong. Furthermore, none of the portfolio managers are located in or operate in or from Hong Kong.

This promotion is not intended for public distribution and may only be distributed on a non-public offering basis.

Avantis Investors®
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Disclosures

Expected Returns: Valuation theory shows that the expected return of a stock is a function of its current price, its book equity (assets minus
liabilities) and expected future profits, and that the expected return of a bond is a function of its current yield and its expected capital appreciation
(depreciation). We use information in current market prices and company financials to identify differences in expected returns among securities,
seeking to overweight securities with higher expected returns based on this current market information. Actual returns may be different than
expected returns, and there is no guarantee that the strategy will be successful.

The opinions expressed are those of American Century Investments (or the fund manager) and are no guarantee of the future performance of any
American Century Investments fund. This information is for educational purposes only and is not intended as investment advice.

This material has been prepared for educational purposes only. It is not intended to provide, and should not be relied upon for, investment,
accounting, legal or tax advice.

© 2026 American Century Proprietary Holdings, Inc. All rights reserved.
For Investment Professional Use Only. 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.

The information provided on this material is intended for the purpose of providing information about our ETFs. It should
not be construed as an offer or a solicitation to purchase or subscribe to the ETFs mentioned in this material.

Avantis Investors®
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