PA Lorray

THE TORRAY FUND

For over a quarter of a century, we have sought companies that demonstrate a
focus on long-term growth 1n per-share value, mmvesting our own capital alongside
our shareholders’.

ABOUT THE TORRAY MUTUAL FUND

FUND STATS®  Aso0f03.81.94

The Torray Fund is managed by Torray Investment Partners, a mult-strategy
mvestment firm in Bethesda, Maryland, where experienced investment teams

Ticker TORYX manage focused, low turnover portfolios and our capital is invested alongside our
- o shareholders’.
cusIpr 755261506
Assets (Millions) $361 STRATEGY AND PHILOSOPHY
#Holdings 25 o
We view common stock ownership as an imvestment in a business. As a long-term g
Avg Mkt Cap (B) $252 mvestor, we employ a value-oriented approach to security selection. We seek to _
s mvest i companies when we believe that valuations are modest relative to |
Med Mkt Cap (B) $105 i b . . . %
earnings, cash-flow or asset values. Our focus is on fundamental business analysis, =
P/E (Fwd 12 Mo) 16.0 with no attempt to forecast market trends or mirror market indices. (j
o
Price/Cash Flow 14.8 ‘ imit i i i i >
rice/Cash Flow We strive to Iimit risk through investment in large-cap companies that generally 2
L have demonstrated records of profitability, conservative financial structures and =
Standard Deviation (5yr)  19.1% . . . . . @)
shareholder-oriented management. Although the Fund is subject to concentration g

Annual Turnover 14.8% risk, the portfolio 1s diversified at both the sector and company levels to help
mitigate risk.

Gross/Net Expense Ratio  0.979% / 0.96%

Minimum Investment $2,000 PORTFOLIO SECTOR AND TOP TEN POSITIONS
As of 03.31.24

*Fund characteristics are for illustrative

purposes only and are subject to change.

Source: Torray & FactSet as of 03.31.24. Morningstar US

Sector (%) TORYX LM Brd Val Top 10 Holdings (%) TORYX

Financials 35 20 Berkshire Hathaway 7.2

Info Tech 13 13 Marsh & McLennan 4.8
PORTFOLIO Energy 12 7 Lennar Corp 4.6
MANAGERS :

Industrials 12 11 Fiserv 4.4

Health Care 10 16 General Dynamics 4.3
Shawn M. Hendon, CFA Cons. Disc. 8 6 Alphabet 4.2
President, Partner . [Cash] 4 0 Phillips 66 A1
46 Years Investment Experience . .

Comm. Services 4 8 JPMorgan Chase 4.0
Jeffrey D). Lt Cons. Staples 1 10 Eaton Corp 4.0
Partner Materials 0 4 American Express 4.0
36 Years Investment Experience Real Estate 0 2 Total 45.7

Uulities 0

AS OF MARCH 31, 2024




THE TORRAY FUND continued

PROCESS SUMMARY

Our process can be best summarized as similar to a private
owner’s approach to mvesting, focusing on business operations
over the long term with less interest in short-term outcomes. A
company’s historical record 1s central to valuation, and the Fund
seeks to identify companies that are good stewards of capital,
focus on profitability and growth in per-share values, and are
candid in reporting to shareholders. Throughout our process of
idea generation, security analysis and portfolio construction, we
cannot overstate the importance of demonstratable evidence that
management understands the role of capital allocation in building
shareholder wealth.

Our Process

Idea
Generation

Security
Analysis

We recognize that investing success 1s dependent on the price
you pay, therefore, we employ both quantitative and qualitative
elements in valuing businesses. In seeking good value for what we
are paying today, we primarily pursue blue-chip companies,
cyclical/special situations and holding companies. Business with
poor track records, or those that suffer seemingly debilitating Portfolio Construction
reversals, are avoided regardless of how “cheap” their shares may

appear.
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ANNUALIZED TOTAL RETURNS (%)

MRQ YTD 1-Year 3-Years 5-Years 10-Years ITD

Torray Fund (TORYX) 12.58 12.58 26.33 10.98 10.06 8.26 9.70
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Morningstar US LM Brd Val 9.43 9.43 23.12 10.29 12.26 10.59 N/A

S&P 500® 10.56 10.56 29.88 11.49 15.05 12.96 10.89

Periods greater than one year are annualized.

As of 03.31.24. Inception: 12.31.1990. Expense Ratio: Gross expense ratio is 0.97% and Net expense ratio is 0.96% as of December 31, 2023.
Performance data 1s based upon past performance, which is no guarantee of future results. The investment return and principal value of an
mvestment 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. Please call 855.753.8174 to obtain performance data as of the most recent month end.

Mutual fund ivesting mvolves risk, including the possible loss of principal value. At tines, the Fund’s portfolio may be more
concentrated than that of a more diversified fund, subjecting it to greater fluctuation and risk.

You should consider the Fund’s investment objectives, risks, charges and expenses carefully before mvesting. The prospectus
contains this and other information about the Fund. For more mformation about The Torray Fund or to receive a prospectus, call
us at 855.753.8174. Please read the prospectus carefully before investing.

Total Return includes reinvestment of dividends and capital gains and in the absence of which total returns would have been lower. Portfolio holdings are subject to change.

The S&P 500° Index is a widely recognized unmanaged index of equity prices and are representative of a broader market and range of securities than found in the Fund’s
portfolio. The Morningstar US Large-Mid Cap Broad Value Index is designed to provide comprehensive, consistent representation of the large-mid cap value segment of the US
equity market. The Index returns do not reflect the deduction of expenses, which have been deducted from the Fund’s returns. The Index return assumes reinvestment of all
distributions and does not reflect the deduction of taxes and fees.

P/E (Price Earnings Ratio) is the price of a share divided by its annual earnings per share; P/E helps determine a security’s fair value in a perfect market and is a measure of
expected growth. Companies expected to announce higher earnings typically have a higher P/E.

Price/ Cash Flow is a measure of the market’s expectations of a firm’s future financial health calculated as share price divided by cash flow per share.
Standard Deviation is a statistical measure of risk in a portfolio. It measures how widely portfolio returns vary around the average return over a specific time period.

There can be no guarantee that any strategy (risk management or otherwise) will be successful. All investing involves risk, including the potential loss of principal.

AS OF MARCH 31, 2024




	Slide 1
	Slide 2

