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Frank Value Intro

Our Edge

“Go where they cannot” Non-index companies,
spinoffs, high-insider ownership, emerging from

chapter 11, ADRs, and more.
ncentr
98.98% Co cetft Iallted
. portrolio
“Go where they will not” Excluded by fads, out of Active Share (25 stocks full -
favor sectors, and low index weighted companies. . y
invested)

Frank Value builds a portfolio of low-valuation, high-quality companies
with clear value-unlocking catalysts and/or high marginal returns on - ")
capital. The Fund invests primary in small and mid-cap companies and

generates mostly long-term gains.
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Diversification
Problem

Buying beta is easy and cheap

Style-boxes are increasing in
correlation to each other as
more investors index

Benchmarked active managers
have high correlation to
indices by design
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Value

0.91

0.92

0.87

Blend

1.00

0.92

0.87

Growth

0.94

0.92

0.86

International

0.85

Emerging
Markets

0.70

High Yield

0.80

The closer to 1.00, the more correlated each style box to the S&P 500. As
indexation becomes the dominate strategy, correlation between the style boxes
is increasing as well as correlation of benchmarking funds.

WWW.FRANKFUNDS.COM

Source
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Frank Value Differentiators

Frank Value helps investors diversify from beta

Frank Value is benchmark agnostic, Frank Value can invest in companies
reducing correlation and excluded from indices. This lowers
maximizing idiosyncratic returns correlation and is a source of alpha.
(alpha).

Benchmark agnostic

The fund had 0% unprofitable growth companies in 2022 and a 15%
allocation to energy companies resulting in a positive return while the S&P
500 lost 18%. Index sector weights are relatively static, while the fund
continuously moves towards the most attractive opportunities.

Wider Investment Universe
“To diversify from the index,

The fund finds opportunities in companies with 0% or low index weights, you can’t look like the index”
emerging from chapter 11, high insider ownership, ADRs, MLPs, spinoffs,

etc. Indices are influenced by available float and market capitalization -
resulting in higher levels of momentum factors. FRANK
FUNDS
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Risk Metrics

Low downside capture and
standard deviation contribute
to 4-star rating

MAORNINGOIAR

OVERALL MORNINGSTAR RATING™

1. 8.8.8 ¢
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3yr ended
12/31/2024

R-Squared

Standard
Deviation

Sharpe Ratio

Downside
Capture

Max
Drawdown
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Frank Value Institutional

Morningstar Mid Cap
Value Category

Russell Mid Cap
Value Index
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Performance
Update

Low downside capture and
standard deviation contribute
to 4-star rating

MAORNINGOIAR

OVERALL MORNINGSTAR RATING™

1. 8.8.8 ¢
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Morningstar Mid-
Period Ending Frank Value (FNKIX) Cap Value
Category

Frank Value Fund is in the top 1% of the Mid-Cap Value
Category for the 3-years ending 12/31/24.
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Russell Mid Cap

Value Index
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How Value Has Changed

Style

Effectiveness

Classic Value

Benchmarked Value

Catalyst Value

Compounding Value
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“Buy Because It’s Cheap” is less effective in modern markets. Large passive component
ignores valuation.

Passive strategies reward momentum, causing distortions in entire sectors. Forcing
portfolios to have similar sector weights as a benchmark results in lower alpha and higher
volatility.

V Companies producing material amounts of cash generate catalysts like dividend

increases, stock repurchases, and M&A activity. These catalysts close valuation gaps.

Companies able to compound earnings over long periods of time can suffer drawdowns
with an entire sector during periods of volatility. Opportunistic investing in these
companies adds alpha to portfolios.

Modern value investors adapt to the market structure to add

. I 4
return and reduce volatility. i
FRANK
FUNDS
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Frank Value Compounders

Increased volatility from weakening
market structure occasionally results
in severe mis-pricing of high-quality
companies

Companies that can compound
revenue and earnings at double-
digit rates can be opportunistically
purchased at low valuations
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Frank Value Catalysts

How the company will close the valuation gap

Company management can IPO, spinoff, or sell an asset that the market unfairly ascribes a low valuation. Cash
Asset Sale . . .
received from sale will boost stock price.
Index Inclusion Large, forced purchases of a stock must occur before, during, and after a company is added to an index.

Material Repurchase Companies with high free cashflow or high cash as a % of Enterprise Value can realize value by repurchasing stock.

Dividend Initiation or Raise Especially in rising rate environments, dividends provide immediate return to investors and support stock prices.

Mergers and Acquisitions If insiders are aligned with shareholders, they may be incentivized to sell the company to close a valuation gap.

Ay

Fundamental research is required to discover value catalysts —d
FRANK
FUNDS
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Differentiators

Frank Value Fund Fund Industry Comments

Benchmark Agnostic Benchmarked Reduces correlation, adds alpha.

Fully-invested the Frank Value owns 20-25 companies. Concentration

Concentrated Over-diversified . ; .
in our best ideas allows our edge to influence performance.

The manager’s process historically outperforms on the downside

Downside Focus High downside capture o . .
while investing in long-term opportunities.

Frank Value has lower volatility, lower downside capture, lower
Superior Risk Metrics High volatility, average returns standard deviation, and lower correlation to respective Morningstar
categories and benchmark indices.

Experienced Manager High manager turnover Brian Frank has been portfolio manager since 2004.

Portfolio manager has final say on investments instead of an

Nimble Decision Makin Rule by committee . . .
J y investment committee. Great contrarian ideas tend not to be popular.
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Frank Value Fund Information

Total Expense
Ratio

Admin Fee

352005102

0.91 0.21 0.00 1.12 FNKIX 352005409

0.91 0.21 1.00 2.12 FNKCX 352005300
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Portfolio Manager Bio

Brian Frank

Mr. Frank has been the portfolio manager the Frank Value Fund since
inception in July 2004. After working at Lightyear Capital, a private
equity fund organized by Donald Marron of Paine Webber, Mr. Frank
co-founded the Frank Value Fund, a mutual fund isolating his family
office’s equities strategy. The Frank Value Fund has eight times been
ranked as a Wall Street Journal Category King. Mr. Frank and his
family have personal stakes in the fund.

Mr. Frank has a Bachelor of Science degree from New York
University’s Stern School of business in Finance and Accounting. He
is a Registered Investment Advisor and has a Series 65 license.

Mr. Frank has appeared on CNBC, Fox Business, Bloomberg Radio,
and Market watch Radio, and he has been featured in articles in The
Wall Street Journal, The New York Times, Bloomberg, Barrons, CNN
Money, Investors Business Daily, Kiplinger, Moneyshow.com, The Star
Ledger, The Street.com, and Reuters.
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Morningstar

Frank Value Instl FNKIX Jeodekk
Trailing Returns ( Day End m Quarter End )

Low downside capture and

o ) Total Return % 1-Month 3-Month YTD 1-Year 3-Year 5-Year

standard deviation contribute

to 4-star rating

Investment -3.67 6.95 19.45 19.45 12.82 11.62
Category -6.67 -1.63 11.43 11.43 9.23 9.05
Index -152 -2.36 12.44 12.44 5.52 9.12
TITITTEGTTR S - -
OVERALL MORNINGSTAR RATING™ Percentile Rank 1 2 4) 5 1 16

**** Focus on catalyst-based value investing

has improved returns since January 2022.
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Disclosures

Performance data quoted represents past performance and does not guarantee future results. The
investment return and principal value of an investment 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 data quoted. You may obtain performance data current to the most recent
month-end by calling the Fund at 1-888-217-5426 or visiting our website at www.frankfunds.com.
Returns include reinvestment of any dividends and capital gain distributions.

Non-FDIC insured. May lose value. No bank guarantee. The Fund's investment objectives, risks, charges
and expenses must be considered carefully before investing. The prospectus contains this and other
important information about the Fund, and it may be obtained by calling 1-888-217-5426. Please read
it carefully before you invest or send money.

This publication does not constitute an offer or solicitation of any transaction in any securities. Any
recommendation contained herein may not be suitable for all investors. Information contained in this
publication has been obtained from sources we believe to be reliable, but cannot be guaranteed.

The information in this presentation represents the opinions of the individual portfolio managers and is
not intended to be a forecast of future events, a guarantee of future results or investment advice. Also,
please note that any discussion of the Fund’s holdings, the Fund’s performance, and the portfolio
managers’ views are as of December 31, 2024 and are subject to change without notice.
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