ARISTOTLE

FUNDS

MARCH 31,2026

ARISTOTLE

VALUE EQUITY FUND
COMMENTARY

SUB-ADVISED BY ARISTOTLE CAPITAL MANAGEMENT, LLC

Year-to-Date Returns

WTI Crude Oil D 7656
Gold 8.07
Russell 1000 Value Index 2.10
Russell 2000 Index 0.89
3-Month U.S. Treasury Bill 0.85
S&P 500 Equal Weight Index 0.65
Bloomberg U.S. Agg. Bond Index -0.05
AlQQX Class I-2 -2.23
Dow Jones Industrial Average -3.19
S&P 500 Index -4.33
NASDAQ Composite Index -6.96

Russell 1000 Growth Index -9.78
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Sources: U.S. Bank, Bloomberg as of 3/31/26.

Performance data quoted here represent past performance. Past performance is no
guarantee of future results. Investment return and principal value will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than the performance information
quoted. To obtain performance information current to the most recent month-end,
please call (844) 274-7885.

Market Review

The U.S. equity market declined during the first quarter, with the
S&P 500 Index falling 4.33% during the period. Fixed-income
markets also weakened, as the Bloomberg U.S. Aggregate Bond
Index decreased 0.05%.

From a style perspective, the Russell 1000 Value Index
outperformed its growth counterpart by 11.88%. On a sector
basis, seven out of the eleven sectors within the Russell 1000
Value Index posted positive returns. The best-performing sectors
were energy, materials and utilities, while financials, consumer
discretionary and communication services were the worst.

Macroeconomic conditions reflected a moderation in growth
alongside continued inflationary pressures. The government
reported a slowdown in real gross domestic product (GDP)

Class I-2

Class A
AlQQX

ARAQX

growth, while inflation remained above the Federal Reserve’s (the
Fed) 2% target. Against this backdrop, the Fed maintained its
federal funds target range, citing elevated uncertainty
surrounding the economic outlook.

Geopolitical developments contributed to increased volatility
during the quarter. Escalating conflict in the Middle East
disrupted energy markets, with reduced shipping activity through
the Strait of Hormuz, a key route for global energy supply. The
resulting supply uncertainty contributed to a significant increase
in oil prices and heightened volatility in energy markets. Trade
policy uncertainty also persisted, as a Supreme Court ruling
limited the government’s ability to impose certain tariffs, adding
complexity for businesses navigating global supply chains.

Despite these headwinds, corporate earnings remained resilient,
with S&P 500 companies reporting double-digit earnings growth
for the fifth consecutive quarter. Information technology led
earnings growth, supported by continued investment in artificial
intelligence (Al). However, equity performance within the sector
was mixed. Software was a notable area of weakness amid
concerns regarding competitive dynamics and the potential
impact of Al on traditional business models. More broadly,
concerns around labor displacement, increased scrutiny of capital
expenditures, resource constraints and private credit risk
weighed on sentiment and tempered equity market performance
during the period.

Fund Performance

For the first quarter of 2026, the Aristotle Value Equity Fund
(Class 1-2) posted a total return of -2.23%, underperforming the
2.10% return of the Russell 1000 Value Index and outperforming
the -4.33% return of the S&P 500 Index.

The Fund'’s underperformance relative to the Russell 1000 Value
Index in the first quarter can be attributed to security selection,
while allocation effects contributed. Security selection in
information technology and consumer staples, as well as an

"Past Performance is not indicative of future results. Returns reflect reinvestment of dividends/distribution. Investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance quoted. Performance current to the most recent month end may be found at www.AristotleFunds.com/
performance or by calling 1-844-274-7885. The investment advisor has contractually agreed to limit certain expenses through 7/31/28. Please
see the current prospectus for detailed information.

No bank guarantee * May lose value * Not FDIC insured
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underweight in energy, detracted the most from relative
performance. Conversely, security selection in communication
services and overweights in materials and information technology
contributed. (Relative weights are the result of bottom-up
security selection.)

Contributors/Detractors’

Relative Contributors Relative Detractors

TotalEnergies Microsoft

Corteva Capital One Financial
Verizon Adobe
Teledyne Technologies Sony Group
Oshkosh Qualcomm
Contributors
TotalEnergies

TotalEnergies, one of the world’s largest energy companies, was
the top contributor for the quarter. While oil prices increased
during the period, driven by geopolitical tensions in the Middle
East and disruptions to supply through the Strait of Hormuz, our
focus remains on the company’s underlying operational
execution across its diversified energy platform. As the fourth-
largest major energy player in the world, the company operates
across upstream, downstream, liquefied natural gas (LNG), and
integrated power and renewable energy businesses. Within its
upstream segment, TotalEnergies continues to deliver accretive
growth, with new projects generating higher cash flow per barrel
than its legacy portfolio, supporting both production growth and
improving profitability. In the LNG segment, the company has
started production in Angola, which will supply Europe and Asia
with roughly 2 million tons of LNG per year, and has also signed
an agreement with Glenfarne, the lead developer of the Alaska
LNG project, to offtake 2 million tons of LNG annually for the next
20 years. We view LNG as a key structural driver of long-term
growth, particularly given increasing demand for energy security
in Asia and Europe. Lastly, within renewables, TotalEnergies and
Masdar, an Abu Dhabi clean energy leader, formed a joint venture
to accelerate renewable energy growth through onshore solar,
wind and battery storage projects across Asia. In the U.S., the
company has signed a long-term Power Purchase Agreement to
provide 1 GW of solar capacity to power Google’s data centers in

'Relative contributors and detractors are based on attribution total effect and exclude benchmark securities not held in the Fund.

Texas for 15 years. These initiatives reflect the company’s
strategy to build a more diversified and resilient energy platform
over time. Overall, we believe TotalEnergies’ combination of
disciplined capital allocation, low-cost operations and integrated
business model positions it to generate attractive FREE cash flow
across commodity cycles, with recent operational progress
reinforcing its long-term investment case.

Verizon

Verizon, one of the largest telecommunications companies in
the U.S., was a primary contributor during the period. After
delivering its strongest customer growth in several years, Verizon
now serves 96 million postpaid customers and 20 million prepaid
connections, further cementing its leadership as the largest
wireless carrier in the country. We believe this performance also
reflects improving execution following the appointment of new
CEO Dan Schulman in October 2025, as well as early signs of a
broader strategic shift under his leadership. Furthermore, after
completing its $20 billion acquisition of Frontier Communications,
the company’s fiber footprint has expanded to over 30 million
homes and businesses. Management has emphasized that the
company is at a “critical inflection point” and is repositioning

the business toward more sustainable, value-driven growth,
prioritizing disciplined investment in network excellence and
improved customer experience to reduce churn rather than
relying on price-led growth. We believe Verizon's continued
investment in its network supports its ability to sustain its brand
reputation and premium positioning over the long term. Verizon
has raised its 2026 guidance, authorized a $25 billion share
buyback program over the next three years, and recommitted

to furthering its 20 consecutive years of annual dividend
increases. While the company remains in the early stages of

its transformation, we believe these actions, consistent with

our catalysts of improving capital discipline and a more

rational competitive environment, should support stronger
long-term returns.

Detractors

Microsoft

Microsoft, the global leader in software and enterprise services,
was the biggest detractor for the quarter. The decline was largely
driven by a broad-based sell-off across software companies in
early 2026 as investors weighed both the potential disruption
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from artificial intelligence and the near-term impact of elevated
investment in Al infrastructure on margins and returns. Despite
this, Microsoft delivered strong results, highlighted by continued
strength in Azure, which grew 39% year over year, and ongoing
demand across its cloud platform, where customer demand
continues to exceed available capacity. We are also seeing
increasing evidence of real-world adoption as Microsoft connects
Al directly to systems of record and enterprise data—such as
emails, documents and workflows—thereby embedding its tools
more deeply into how organizations operate. While the recent
sell-off reflects elevated uncertainty around the future of
software, we view these concerns as overstated, particularly
given Microsoft’s uniquely integrated ecosystem. With
widespread adoption of offerings such as Microsoft 365 Copilot
and GitHub Copilot, and supported by robust FREE cash flow that
enables continued investment at scale, we believe Microsoft
remains well-positioned to benefit from the ongoing migration of
enterprise workloads to the cloud, with Al further enhancing the
value of its platform over time.

Qualcomm

Qualcomm, a leading semiconductor and communications
technology company, was one of the largest detractors for the
quarter. Despite delivering record revenues during the period,
the company guided to lower near-term results due to memory-
related supply constraints. Results were impacted by higher
memory prices, driven in part by strong demand for Al-related
data center applications. This is constraining smartphone
production despite otherwise healthy underlying demand and
leading handset manufacturers to adopt more cautious
production and inventory strategies, reducing near-term chip
orders for Qualcomm. We view these headwinds as cyclical rather
than structural. Qualcomm has retained its high market share in
handsets, even as large clients (most notably Apple) continue to
pursue insourcing initiatives, which we believe is a testament to
its history of productive research and development (R&D)
spending and technological leadership. Qualcomm also continues
to execute on its long-term strategy of evolving from a handset-
centric company into a broader connected computing platform.
Automotive, Internet of Things (IoT) and newer initiatives, such as
Al-enabled PCs and edge inference processors, represent a
growing portion of the company, with management targeting
roughly half of chip revenue from non-handset applications by
the end of the decade. We believe Qualcomm'’s technologies will
continue to benefit as connectivity expands across devices and as

Al workloads increasingly shift from the cloud to on-device (the
edge), supporting its ability to generate strong FREE cash flow
over time.

Recent Fund Activity

I

Chevron

McCormick & Company Coterra Energy

Motorola Solutions

During the quarter, we sold our position in Coterra Energy and
purchased Chevron, McCormick & Company and Motorola
Solutions.

These purchases were funded through the sale of Coterra Energy,
trims to Parker Hannifin and Atmos Energy for risk management
purposes, as well as proceeds from the prior quarter sale of
Constellation Brands.

We first invested in Coterra Energy, the Houston-based oil and
natural gas producer, in the third quarter of 2019, when the
company was known as Cabot Oil & Gas. Following its merger
with Cimarex Energy in 2021, the company was renamed Coterra
Energy, creating a more diversified operator with assets spanning
the Marcellus, Permian and Anadarko basins. During our holding
period, the company demonstrated strong operational execution
across this asset base, supported by its low-cost structure and
flexible capital allocation approach. It also improved efficiency
and expanded takeaway capacity to access premium gas markets,
while its balanced exposure to oil and natural gas helped it
navigate commodity cycles more effectively than many peers. As
the company transitions to its next phase following the recently
announced all-stock merger with Devon Energy, Coterra will
become a larger, more Delaware Basin-focused U.S. shale
producer. While we see potential for synergies, we believe these
benefits will take time to materialize. We therefore exited the
position and reallocated capital to Chevron while continuing to
monitor the progress of the combined company as integration
efforts unfold.

Chevron Corporation

Headquartered in Houston, Texas, Chevron is one of the world’s
largest integrated energy companies, with operations spanning
upstream exploration and production, downstream refining and
marketing, and chemicals. The company traces its roots back to
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the 1911 breakup of Standard Oil and today produces
approximately 4 million barrels of oil equivalent per day.

While Chevron operates across the full value chain, roughly 85%
of earnings are generated from upstream operations, reflecting
its oil-leveraged portfolio. This upstream concentration is
intentional and supported by a portfolio of low-cost, long-lived
assets. The asset base includes deepwater production in the Gulf
of America and Guyana, a large and advantaged Permian Basin
position, long-lived conventional production in Kazakhstan, and
liquefied natural gas projects in Australia. Chevron also maintains
a presence in Venezuela, though it remains a relatively small part
of its portfolio.

Under CEO Mike Wirth (appointed in 2018), Chevron has
emphasized capital discipline, portfolio optimization and
shareholder returns. This strategy has included both targeted
acquisitions and meaningful divestitures to improve the portfolio.
Consistent with this approach, Chevron completed the acquisition
of Hess in 2025, increasing its exposure to the Stabroek Block
offshore Guyana—one of the lowest-cost and highest-return oil
developments globally. This transaction enhances Chevron’s
long-term production visibility and strengthens the quality of its
upstream portfolio with a high-margin, long-duration asset base.

High-Quality Business

Some of the quality characteristics we have identified for Chevron
include:

* A low-cost, oil-leveraged upstream portfolio anchored by
advantaged positions in the Permian Basin and Guyana

* Aroyalty-advantaged Permian position, where approximately
75% of acreage carries low or no royalty burden, providing
structural cost advantages and attractive returns

* Adiversified downstream and chemicals portfolio, which
provides cash flow resilience across commodity cycles

* Demonstrated capital discipline under current leadership,
including measured acquisitions (Noble, PDC, Hess) and
continued portfolio optimization

Attractive Valuation

At current levels, we believe shares reflect conservative
commodity assumptions and do not fully capture the company’s
normalized earnings power and strengthening FREE cash flow
profile as major capital projects transition from investment to

production and capital spending moderates. Combined with a
competitive dividend yield and ongoing share repurchases, we
believe Chevron offers attractive total return potential over our
three-to-five-year investment horizon.

Compelling Catalysts

Catalysts we have identified for Chevron, which we believe could
drive appreciation over our three- to- five-year investment
horizon, include:

* Completion and ramp-up of the Tengiz expansion in
Kazakhstan, materially increasing FREE cash flow following a
multi-year capital investment phase

* Successful integration of Hess, expanding Chevron’s ownership
in the high-return Guyana Stabroek development and
strengthening long-term production visibility

* Permian Basin development transitioning toward a capital-
efficient, cash-generative phase, supported by advantaged
mineral ownership and reduced unit costs

» Continued operating discipline under CEO Mike Wirth, including
structural cost control and moderated capital intensity

* Ongoing capital returns to shareholders through dividend
growth and share repurchases

McCormick & Company, Inc.

Headquartered in Baltimore, Maryland, and founded in 1889,
McCormick & Company (McCormick) is the global leader in spices,
seasonings and flavor solutions. With a market capitalization of
approximately $18 billion, the company manufactures, markets
and distributes a broad portfolio of branded consumer products,
as well as customized flavor solutions, to food manufacturers and
foodservice customers globally. McCormick operates through two
primary segments: Consumer (57%) and Flavor Solutions (43%),
serving retail, foodservice and packaged food customers across
the Americas, EMEA and Asia Pacific.

McCormick has built a long history of consistent growth, strong
brand equity and resilient cash generation, supported by
commanding market share positions in core categories such as
spices and seasonings. Importantly, seasoning is not simply the
blending of ingredients; McCormick embeds proprietary flavor
technology into its development process, leveraging decades of
culinary expertise. The company benefits from scale advantages
in sourcing, differentiated capabilities across savory, citrus, sweet
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and “heat” flavor profiles, and a global innovation and
commercialization platform that reinforces its competitive
position. More recently, management has articulated a clear
strategy to expand operating margins, particularly within its
Flavor Solutions segment, while investing behind higher-growth
platforms such as its heat portfolio. In addition, the company
recently increased its ownership in McCormick de Mexico,
consolidating a historically partially-owned business and
enhancing its exposure to faster-growing Latin American
markets. Under CEO Brendan Foley, McCormick is focused on
leveraging its culinary expertise, innovation capabilities and
global footprint to drive sustainable earnings growth and
long-term value creation.

High-Quality Business

Some of the quality characteristics we have identified for
McCormick include:

* A dominant global position in spices and seasonings, anchored
by leading brands such as McCormick and Lawry's,
complemented by condiment brands like French'’s, and
reinforced by scale advantages and applied flavor expertise

» Strong brand equity and customer loyalty across its portfolio,
supporting pricing power and resilient demand, including
leadership in the high-growth heat category through Frank’s
RedHot and Cholula

* Consistent and growing FREE cash flow generation across
market cycles, enabling 40 consecutive years of dividend
increases

* High returns on invested capital through the cycle, driven by
sourcing scale, innovation and a global distribution network

Attractive Valuation

We believe shares trade at a reasonable valuation relative to the
quality and durability of the business. Based on normalized FREE
cash flow that reflects margin expansion within Flavor Solutions
and continued mix improvement toward higher-growth platforms
such as heat, we believe the current price offers an attractive
opportunity to participate in steady, long-term earnings growth.

Compelling Catalysts

Catalysts we have identified for McCormick, which we believe will
cause its stock price to appreciate over our three- to-five-year
investment horizon, include:

* Meaningful operating margin expansion in the Flavor Solutions
segment, with management targeting improvement through
product mix, operational efficiency and volume growth

» Continued share gains and category expansion within its heat
portfolio, led by Frank’s RedHot and Cholula, which is growing
materially faster than non-heat categories

* Incremental growth opportunities from the consolidation of
McCormick de Mexico, which adds scale, margin accretion and
exposure to faster-growing Latin American markets

* Ongoing innovation and product segmentation in its core
spices and seasonings business, supporting volume growth and
brand relevance

* Sustained capital return to shareholders through a growing
dividend, supported by consistent FREE cash flow generation
and a resilient business model across economic cycles

In late March, McCormick announced the acquisition of Unilever’s
Foods business, which would expand its scale across retail and
foodservice channels. We are evaluating the implications of the
transaction within our long-term view of the business. Our
comments above reflect our current view of McCormick on a
standalone basis.

Motorola Solutions, Inc.

Headquartered in Chicago, lllinois, Motorola Solutions (Motorola)
is a global leader in mission-critical communications and security
solutions. The company designs and deploys land mobile radio
(LMR) networks, video security systems and command center
software used by more than 100,000 public safety and enterprise
customers in over 100 countries. At its core, Motorola provides
the communication backbone used by police officers, firefighters
and emergency responders. When first responders communicate
during natural disasters or other emergencies, they are often
operating on Motorola's private radio networks—systems
specifically engineered to remain operational when commercial
cellular networks fail or become congested.

Motorola generates approximately three-quarters of its revenue
from its legacy LMR business, which includes radio devices,
network infrastructure and related services. The remaining
revenue is derived from video surveillance, body-worn cameras,
access control systems and command center software that
integrates voice, video and data into unified workflows. The
company primarily serves government agencies, with
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relationships that often span multiple decades and are supported
by long-term service contracts and predictable refresh cycles.

High-Quality Business

Some of the quality characteristics we have identified for
Motorola include:

* A dominant market position in Project 25 (P25) land mobile
radio systems in North America, where Motorola is the largest
installed provider, supported by decades of customer trust and
deeply embedded network infrastructure

* Mission-critical products and services where reliability and
resiliency are non-negotiable, resulting in extremely high
switching costs and limited customer turnover

* Deeply embedded customer relationships, supported by
long-term service contracts, predictable equipment refresh
cycles and recurring software subscriptions that enhance FREE
cash flow visibility

 Structural advantages stemming from specialized regulatory
expertise and a deeply integrated platform spanning radios,
video and command center software

Attractive Valuation

Based on our estimate of the company’s normalized earnings
power—reflecting steady expansion in the core LMR segment and
stronger contribution from the video security and command
center software segments—we believe shares are attractively
valued. As software and services become a larger portion of the
mix, we expect operating margins and FREE cash flow to improve
over our investment horizon.

Compelling Catalysts

Catalysts we have identified for Motorola, which we believe will
cause its stock price to appreciate over our three- to- five-year
investment horizon, include:

* Continued mix shift toward higher-margin software, video and
recurring services revenue, which should expand firmwide
operating margins

* Ongoing cloud migration and software as a service (SaaS)
adoption within command center and video analytics offerings,
increasing subscription revenue streams and enhancing
lifetime customer value

* Integration and commercialization of Silvus Technologies,
a recent acquisition that expands Motorola’s capabilities in
high-bandwidth, infrastructure-independent communications
and increases its exposure to defense and unmanned
systems markets

* Further return of capital to shareholders through share
repurchases and dividends, supported by higher FREE cash
flow over time

Market Outlook

The current investment environment presents a wide range of
competing narratives. In such periods, the temptation to react to
near-term developments can be significant. At Aristotle Capital,
we remain focused on what we believe to be more analyzable and
enduring: the long-term fundamentals of individual businesses.
When returns are driven by momentum or shorter-term
dynamics, a disciplined long-term approach may be challenged.
We believe such environments can create opportunities for
patient investors as the gap between price and intrinsic value
widens. While uncertainty remains elevated, our focus is
unchanged. We continue to invest with a long-term perspective,
where we believe fundamentals ultimately drive outcomes.

We believe recent drawdowns across software, housing-related
companies and alternative asset managers have created some

of the most attractive risk-reward opportunities in years. While
these exposures have contributed to recent relative under-
performance, we believe they are well positioned to drive relative
outperformance over our long-term investment horizon.
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Performance as of 3/31/26

Total Returns (%) Annualized Total Returns (%) Top-10 Holdings Weight (%)

Since Fund . s ;

3-Month YTD 1-Year 3-Year 5-Year Inception Parker-Hannifin Corporation 4.7
GBS Corteva, Inc. 3.91

Class A-NAV -2.22 -2.22 8.09 10.29 5.98 10.22
Alphabet Inc. 3.63
Class A-MOP -6.36 -6.36 3.52 8.71 5.06 9.73 Microsoft Corporation 319
Class I-2 -2.23 -2.23 8.29 10.56 6.24 10.50 Capital One Financial Corporation 3.07
Russell 1000 Value Index 2.10 2.10 15.87 14.31 9.43 10.13 Martin Marietta Materia|sl Inc. 2.83
S&P 500 Index -4.33 -4.33 17.80 18.32 12.06 14.08 Amgen Inc. 2.63
Totalenergies Se 2.63
Motorola Solutions, Inc. 2.57
Ameriprise Financial, Inc. 2.50
Total 31.71

Past Performance is not indicative of future results. Returns reflect reinvestment of dividends/distribution. Investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance quoted. Performance current to the most recent month end may be found at www.AristotleFunds.
com/performance or by calling 1-844-274-7885. The Fund’s investment adviser has contractually agreed to limit certain expenses through
7/31/28. Please see the current prospectus for detailed information.

Class A shares at maximum offering price (MOP) reflect the deduction of the up-front 4.25% sales load. Performance reflects any applicable
fee waivers and expense reimbursements. Performance would have been lower without expense limitations in effect. Performance shown

for a share class before its inception is based on the performance of the share class with the earliest inception date and adjusted to reflect
the fees and expenses, and any applicable sales charges of the share class shown.

Gross/Net annual operating expenses for Class A are 0.95%/0.95%. Inception date 12/28/23. Gross/Net annual operating expenses for Class
I-2 are 0.70%/0.69%. Inception date 8/31/16.

Indexes are unmanaged and cannot be invested in directly. Further, they hold no cash and incur no expenses. All share classes may not be
available at all firms and not all investors may be eligible for all share classes.
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Definitions
The 3-Month U.S. Treasury Bill is a short-term debt obligation backed by the U.S. Treasury Department with a maturity of three months.

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of domestic investment grade bonds, including corporate, government
and mortgage-backed securities.

The Dow Jones Industrial Average® is a price-weighted measure of 30 U.S. blue-chip companies. The Index covers all industries except
transportation and utilities.

The NASDAQ Composite Index measures all NASDAQ domestic and international based common type stocks listed on The NASDAQ Stock
Market. The NASDAQ Composite includes over 3,000 companies, more than most other stock market indexes.

The Russell 1000° Growth Index measures the performance of the large cap growth segment of the U.S. equity universe. It includes those
Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. Effective March 24, 2025, FTSE Russell applies
a capped methodology: all companies that have a weight greater than 4.5% in aggregate are no more than 45% of the Index, and no
individual company in the Index has a weight greater than 22.5% of the Index. The Index is completely reconstituted annually to ensure
larger stocks do not distort the performance and characteristics of the true large capitalization opportunity set and that the represented
companies continue to reflect growth characteristics.

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 Index companies with lower price-to-book ratios and lower expected growth values. Effective March 24, 2025, FTSE Russell
applies a capped methodology: all companies that have a weight greater than 4.5% in aggregate are no more than 45% of the Index, and no
individual company in the Index has a weight greater than 22.5% of the Index. The Index is completely reconstituted annually to ensure
larger stocks do not distort the performance and characteristics of the true large capitalization opportunity set and that the represented
companies continue to reflect value characteristics.

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 2,000 of the smallest securities based on a combination of their market cap and current index membership.

The S&P 500° Index is the Standard & Poor’'s Composite Index of 500 stocks and is a widely recognized, unmanaged index of common stock
prices. This index has been selected as the benchmark and is used for comparison purposes only.

The S&P 500 Equal Weight Index is designed to be the size-neutral version of the S&P 500. It includes the same constituents as the
cap-weighted S&P 500, but each company in the S&P 500 Equal Weight Index is allocated the same weight at each quarterly rebalance.

The WTI Crude Oil Index is a major trading classification of sweet light crude oil that serves as a major benchmark price for oil consumed in
the United States.
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Investing involves risk. Principal loss is possible. The principal risks of investing in the Fund include, but are not limited to, equity securities
risk, value companies risk, large-capitalization companies risk, small-capitalization companies risk, mid-capitalization companies risk, foreign
investment risk, sector focus risk, liquidity risk, active management risk, ETF risk, underlying fund risk and securities lending risk. For more
information on risk, refer to the prospectus.

This commentary represents the views of those at Aristotle Capital Management, LLC as of the publication date and are presented for
informational purposes only. These views should not be construed as investment advice, an endorsement of any security, mutual fund,
sector or index, or to predict performance of any investment. Any forward-looking statements are not guaranteed. All material is compiled
from sources believed to be reliable, but accuracy cannot be guaranteed. The opinions expressed herein are subject to change without
notice as market and other conditions warrant. Sector names in this commentary could be different if provided by a third party.

Investors should consider a fund’s investment goal, risk, charges, and expenses carefully before investing. The prospectus contains this and
other information about the fund and can be obtained at www.AristotleFunds.com/funds/value-equity-fund. It should be read carefully before
investing.

Foreside Financial Services, LLC, distributor.
All third party trademarks belong to their respective owners.

Diversification does not assure a profit, nor does it protect against a loss in a declining market.
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