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15.2614.6514.657.9410.006.7610.277.688.46Russell 2000 Value Index

14.0316.9316.932.229.977.1611.308.117.87Russell 2000 Index

15.5423.3523.3511.8611.236.4310.418.449.90Net of Fees

15.8024.4724.4712.8712.247.4511.489.5010.98Gross of Fees

4Q23YTD1Y3Y5Y10Y15Y20Y
Since Inception
(31 Dec 2000)

Period and Annualized
Total Returns (%)

14.65-14.4828.274.6322.39-12.867.8431.74-7.474.2234.5218.05-5.5024.5020.58Russell 2000 Value Index

16.93-20.4414.8219.9625.52-11.0114.6521.31-4.414.8938.8216.35-4.1826.8527.17Russell 2000 Index

23.35-14.6732.97-0.1421.82-14.8510.9314.45-3.424.9340.2213.18-6.8423.5129.65Net of Fees

24.47-13.9034.170.7722.92-14.0312.0515.61-2.445.9941.6414.32-5.9024.7630.96Gross of Fees

202320222021202020192018201720162015201420132012201120102009Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 - 30 September 2023. 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. The Small Cap Composite has had a

Performance  Examination  for  the  period  31  December  2000  –  30  September  2023.  The  verification  and  performance  exam reports  are  available  upon  request.
DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill Investment Group, Inc.; registration does not imply a certain level of skill or
training.  DHCM  provides  investment  management  services  to  individuals  and  institutions  through  mutual  funds  and  separate  accounts.  A  complete  list  and
description of all  composites and policies for valuing investments, calculating performance and preparing GIPS reports is available upon request.  A list  of broad
distribution  pooled  funds  is  available  upon  request.  In  addition,  a  list  of  limited  distribution  pooled  fund  descriptions  is  available  upon  request.  The  Small  Cap
Composite  is  comprised  of  discretionary  fee  paying  non-wrap  accounts  managed  according  to  the  firm’s  Small  Cap  equity  strategy.  The  strategy’s  investment
objective  is  to  achieve  long-term  capital  appreciation  by  investing  in  small  capitalization  companies  selling  for  less  than  our  estimate  of  intrinsic  value.  The
composite  typically  invests  in  small  capitalization  companies  with  a  market  capitalization  below  $3  billion  (or,  if  greater,  the  maximum market  capitalization  of
companies generally within the capitalization range of the Russell 2000 Index) at the time of purchase. The composite results reflect the reinvestment of dividends,
capital  gains  and  other  earnings  when  appropriate.  Composite  returns  and  benchmark  returns  are  presented  gross  of  withholding  taxes  on  dividends,  interest
income  and  capital  gains.  Returns  are  calculated  using  US  Dollars.  Net  returns  are  calculated  by  reducing  the  gross  returns  by  the  highest  stated  fee  in  the
composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual fees were used in calculating net returns.
All  net  returns  were changed retroactively  to  reflect  the  highest  fee in  the  composite  fee schedule.  The Russell  2000 Index is  the  primary  benchmark.  This  index
measures  the  performance of  roughly  2.000  US small-cap companies.  The  Russell  2000  Value  Index  is  shown as  additional  information.  This  index  measures  the
performance of US small-cap companies with higher price/book ratios and forecasted growth values. The indexes are unmanaged, market capitalization weighted,
include net reinvested dividends, do not reflect fees or expenses (which would lower the return) and are not available for direct investment. Our selection process
may lead to portfolios that differ markedly from the benchmarks presented. Returns may be more volatile than, and/or may not be correlated to these indices, which
are for comparative purposes only. The Firm’s standard fee schedule for Small Cap separate accounts is as follows: First $20,000,000 = 0.90%; Above $20,000,000 =
0.80%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios represented in the composite for the entire
year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as
presented here has occurred because of changes in personnel at any time. Past performance is not a guarantee of future results. 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. Index data
source: London Stock Exchange Group PLC. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA2NA2NA20.61621.2MM186.3B2009
NA2NA2NA20.24938.0MM198.6B2010

26.0524.9921.460.11910.2MM168.7B2011
19.8920.2015.710.20911.6MM169.4B2012
15.8216.4513.630.741.4B712.2B2013
12.7913.1210.620.03%1.5B615.7B2014
13.4613.9610.58 NA11.7B5 or fewer16.8B2015
15.5015.7610.65 NA11.8B5 or fewer19.4B2016
13.9713.919.44 NA11.5B5 or fewer22.3B2017
15.7615.7912.11 NA11.0B5 or fewer19.1B2018
15.6815.7114.20 NA1752.9MM5 or fewer23.4B2019
26.1225.2724.36 NA1542.6MM5 or fewer26.4B2020
25.0023.3524.05 NA1579.2MM5 or fewer31.0B2021
27.2726.0225.64 NA1297.5MM5 or fewer24.8B2022
21.75%21.11%21.43% NA1$243.6MM5 or fewer$27.4B2023
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Dispersion
(gross of fees)
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Management
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Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Small Cap CompositeDiamond Hill

As of
Year-End

1NA = Not Applicable
2Statistics are not presented because the 3Y annualized standard deviations are not required prior to 2011.
This composite was created in October 2013.
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13.7615.9815.988.8110.797.4211.347.69Russell 2500 Value Index

13.3517.4217.424.2411.678.3612.668.64Russell 2500 Index

12.8111.5011.508.1510.397.2012.038.32Net of Fees

13.0512.4512.459.0811.338.1713.069.33Gross of Fees

4Q23YTD1Y3Y5Y10Y15Y
Since Inception
(31 Dec 2005)Period and Annualized Total Returns (%)

15.98-13.0827.784.8823.56-12.3610.3625.20-5.497.1133.3219.21-3.3624.8227.68Russell 2500 Value Index

17.42-18.3718.1819.9927.77-10.0016.8117.59-2.907.0736.8017.88-2.5126.7134.39Russell 2500 Index

11.50-13.5431.221.4227.75-12.518.5918.171.477.3941.9615.82-3.8823.5540.36Net of Fees

12.45-12.8032.342.2928.84-11.719.6319.302.458.4243.3216.93-2.9624.7441.71Gross of Fees

202320222021202020192018201720162015201420132012201120102009Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. The Small-Mid Cap Composite has had a

Performance Examination for the period 31 December 2005 – 30 September 2023. The verification and performance exam reports are available upon request. DHCM
is a registered investment adviser and wholly owned subsidiary of Diamond Hill Investment Group, Inc.; registration does not imply a certain level of skill or training.
DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all
composites and policies for valuing investments, calculating performance and preparing GIPS reports is available upon request. A list of broad distribution pooled
funds  is  available  upon  request.  In  addition,  a  list  of  limited  distribution  pooled  fund  descriptions  is  available  upon  request.  The  Small-Mid  Cap  Composite  is
comprised of discretionary fee paying non-wrap accounts managed according to the firm’s Small-Mid Cap equity strategy. The strategy’s investment objective is to
achieve long-term capital appreciation by investing in small and medium capitalization companies selling for less than our estimate of intrinsic value. The composite
typically  invests in small  and medium capitalization companies which are defined as those companies with a market  capitalization between $500 million and $10
billion (or, if greater, the maximum market capitalization of companies generally within the capitalization range of the Russell 2500 Index) at the time of purchase. The
composite results reflect the reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are presented
gross of withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by reducing the gross
returns by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual
fees were used in calculating net returns. All net returns were changed retroactively to reflect the highest fee in the composite fee schedule. The Russell 2500 Index is
the  primary  benchmark.  This  index  measures  the  performance of  roughly  2,500  small-to  mid-cap companies.  The  Russell  2500  Value  Index  is  shown as  additional
information. This index measures the performance of US small-  to mid-cap companies with lower price/book ratios and forecasted growth values. The indexes are
unmanaged, market capitalization weighted, include net reinvested dividends, do not reflect fees or expenses (which would lower the return) and are not available
for direct investment. Our selection process may lead to portfolios that differ markedly from the benchmarks presented. Returns may be more volatile than, and/or
may not be correlated to these indices, which are for comparative purposes only. The Firm’s standard fee schedule for Small-Mid Cap separate accounts is as follows:
First $20,000,000 = 0.85%; Above $20,000,000 = 0.75%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios
represented in the composite for the entire year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer accounts for the
full year. No alteration of composites as presented here has occurred because of changes in personnel at any time. Past performance is not a guarantee of future
results. 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. Index data source: London Stock Exchange Group PLC. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA1NA1NA11.2064.1MM66.3B2009
NA1NA1NA10.1697.2MM68.6B2010

24.2323.4024.120.05189.2MM68.7B2011
18.4118.9716.130.10233.7MM69.4B2012
15.0715.6314.510.39586.7MM912.2B2013
11.2511.6711.200.131.1B1115.7B2014
12.0212.4211.090.171.9B1216.8B2015
13.1713.6711.250.053.0B1819.4B2016
11.8112.139.970.103.2B1622.3B2017
13.5814.1011.900.042.5B1419.1B2018
14.2314.5813.550.113.0B1023.4B2019
25.0524.2124.330.082.6B926.4B2020
24.1522.4823.850.102.9B831.0B2021
26.4625.1625.380.062.4B1124.8B2022
20.70%20.15%20.58%0.10%$2.3B12$27.4B2023
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1Statistics are not presented because the 3Y annualized standard deviations are not required prior to 2011.
This composite was created in October 2013.
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As of 31 Dec 2023Mid Cap Composite | Performance

12.1112.7112.718.3611.168.268.26Russell Midcap Value Index

12.8217.2317.235.9212.689.429.42Russell Midcap Index

13.689.889.887.869.207.127.12Net of Fees

13.8810.6610.668.629.977.917.91Gross of Fees

4Q23YTD1Y3Y5Y10Y
Since Inception
(31 Dec 2013)Period and Annualized Total Returns (%)

12.71-12.0328.344.9627.06-12.2913.3420.00-4.7814.75Russell Midcap Value Index

17.23-17.3222.5817.1030.54-9.0618.5213.80-2.4413.22Russell Midcap Index

9.88-13.1231.45-1.6925.84-10.2110.4618.660.807.96Net of Fees

10.66-12.5032.38-1.0026.73-9.5511.3119.621.618.83Gross of Fees

2023202220212020201920182017201620152014Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is

available  upon  request.  A  list  of  broad  distribution  pooled  funds  is  available  upon  request.  In  addition,  a  list  of  limited  distribution  pooled  fund  descriptions  is
available  upon request.  The Mid Cap Composite  is  comprised of  discretionary,  fee-paying,  non-wrap accounts  managed according to  the firm’s  Mid Cap equity
strategy. The strategy’s investment objective is to achieve long-term capital appreciation by investing in medium market capitalization companies selling for less than
our estimate of intrinsic value. Medium market capitalization companies are defined as those companies with a market capitalization between $1.5 and $20 billion
(or, if greater, the maximum market capitalization of companies generally within the capitalization range of the Russell Midcap Index) at the time of purchase. The
composite results reflect the reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are presented
gross of withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by reducing the gross
returns by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual
fees were used in calculating net returns.  All  net returns were changed retroactively to reflect  the highest fee in the composite fee schedule. The Russell  Midcap
Index is the primary benchmark. This index measures the performance of roughly 800 US mid-cap companies. The Russell Midcap Value Index is shown as additional
information.  This  index  measures  the  performance  of  US  mid-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.  The  indexes  are
unmanaged, market capitalization weighted, include net reinvested dividends, do not reflect fees or expenses (which would lower the return) and are not available
for direct investment. Our selection process may lead to portfolios that differ markedly from the benchmarks presented. Returns may be more volatile than, and/or
may not be correlated to these indices, which are for comparative purposes only. The Firm’s standard fee schedule for Mid Cap separate accounts is as follows: First
$20,000,000 = 0.70%; Above $20,000,000 = 0.60%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios
represented in the composite for the entire year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer accounts for
the full year. No alteration of composites as presented here has occurred because of changes in personnel at any time. Past performance is not a guarantee of
future results. 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. Index data source: London Stock Exchange Group PLC. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA2NA2NA2 NA116.3MM5 or fewer15.7B2014
NA2NA2NA2 NA118.6MM5 or fewer16.8B2015

11.3011.5510.87 NA158.8MM5 or fewer19.4B2016
10.3210.369.53 NA1129.6MM5 or fewer22.3B2017
11.9611.9811.42 NA1143.5MM5 or fewer19.1B2018
12.7912.8913.22 NA1569.1MM5 or fewer23.4B2019
22.6221.8224.56 NA1991.4MM5 or fewer26.4B2020
21.9520.5524.17 NA11.1B5 or fewer31.0B2021
24.4423.6225.79 NA1899.2MM5 or fewer24.8B2022
19.31%19.11%20.43% NA1$1.0B5 or fewer$27.4B2023
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1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in December 2013.
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9.5011.4611.468.8610.918.4011.097.997.31Russell 1000 Value Index

11.9626.5326.538.9715.5211.8014.029.788.44Russell 1000 Index

11.3913.6813.687.3912.359.4212.169.829.01Net of Fees

11.5514.3714.378.0413.0210.0912.8810.559.76Gross of Fees

4Q23YTD1Y3Y5Y10Y15Y20Y
Since Inception
(30 Jun 2001)

Period and Annualized
Total Returns (%)

11.46-7.5425.162.8026.54-8.2713.6617.34-3.8313.4532.5317.510.3915.5119.69Russell 1000 Value Index

26.53-19.1326.4520.9631.43-4.7821.6912.050.9213.2433.1116.421.5016.1028.43Russell 1000 Index

13.68-13.3525.749.3332.16-9.3620.3714.57-0.8210.8636.8912.612.879.8430.57Net of Fees

14.37-12.8326.509.9932.96-8.8121.1015.27-0.1711.5837.7913.353.6010.6131.49Gross of Fees

202320222021202020192018201720162015201420132012201120102009Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. The Large Cap Composite has had a

performance examination for the period 30 June 2001 - 30 September 2023. The verification and performance exam reports are available upon request. DHCM is a
registered investment adviser and wholly  owned subsidiary of  Diamond Hill  Investment Group, Inc.;  registration does not  imply a certain level  of  skill  or  training.
DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all
composites and policies for valuing investments, calculating performance and preparing GIPS reports is available upon request. A list of broad distribution pooled
funds is available upon request. In addition, a list of limited distribution pooled fund descriptions is available upon request. The Large Cap Composite is comprised
of discretionary fee paying non-wrap accounts managed according to the firm’s Large Cap equity strategy. The strategy’s investment objective is to achieve long-
term capital appreciation by investing in large capitalization companies selling for less than our estimate of intrinsic value. The composite typically invests in large-
capitalization companies, which are defined as companies with a market capitalization of $5 billion or greater, or in the range of those market capitalizations of
companies included in the Russell 1000 Index at the time of purchase. The composite results reflect the reinvestment of dividends, capital gains and other earnings
when appropriate. Composite returns and benchmark returns are presented gross of withholding taxes on dividends, interest income and capital gains. Returns are
calculated using US Dollars. Net returns are calculated by reducing the gross returns by the highest stated fee in the composite fee schedule. Only transaction costs
are deducted from gross of fees returns. Prior to 30 September 2022, actual fees were used in calculating net returns. All net returns were changed retroactively to
reflect the highest fee in the composite fee schedule. The Russell 1000 Index is the primary benchmark. This index measures the performance of roughly 1,000 US
large-cap companies. The Russell 1000 Value Index is shown as additional information. This index measures the performance of US large-cap companies with lower
price/book ratios and forecasted growth values. The indexes are unmanaged, market capitalization weighted, include net reinvested dividends, do not reflect fees
or expenses (which would lower the return) and are not available for direct investment. Our selection process may lead to portfolios that differ markedly from the
benchmarks  presented.  Returns  may be more volatile  than,  and/or  may not  be correlated to these indices,  which are for  comparative purposes only.  The Firm’s
standard fee schedule for Large Cap separate accounts is as follows: First  $20,000,000 = 0.60%; Above $20,000,000 = 0.50%. The dispersion measure is the asset
weighted standard deviation of  the annual  portfolio  returns.  Only  portfolios  represented in  the composite  for  the entire  year  are included in  the calculation.  The
calculation is not performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as presented here has occurred because of
changes in personnel at any time. Past performance is not a guarantee of future results. 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. Index data source: London Stock Exchange Group
PLC. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA1NA1NA10.641.5B1066.3B2009
NA1NA1NA10.223.2B1238.6B2010

20.6918.9518.880.213.5B1298.7B2011
15.5115.4014.420.243.7B1359.4B2012
12.7012.2612.480.244.2B13212.2B2013
9.209.129.530.105.8B15515.7B2014

10.6810.4811.830.305.8B18016.8B2015
10.7710.6911.910.287.1B18519.4B2016
10.209.9711.360.129.1B19622.3B2017
10.8210.9511.630.368.0B19919.1B2018
11.8512.0512.840.1910.4B19923.4B2019
19.6219.1020.610.4513.1B23126.4B2020
19.0617.7119.760.2418.2B29531.0B2021
21.2521.3322.200.1813.4B28024.8B2022
16.51%17.42%17.81%0.24%$14.6B259$27.4B2023
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1Statistics are not presented because the 3Y annualized standard deviations are not required prior to 2011.
This composite was created in October 2013.
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As of 31 Dec 2023Large Cap Concentrated Composite | Performance

9.5011.4611.468.8610.918.4010.97Russell 1000 Value Index

11.9626.5326.538.9715.5211.8013.83Russell 1000 Index

11.9316.6216.628.6713.029.9712.00Net of Fees

12.1017.3217.329.3313.7310.7012.74Gross of Fees

4Q23YTD1Y3Y5Y10Y
Since Inception
(31 Dec 2011)Period and Annualized Total Returns (%)

11.46-7.5425.162.8026.54-8.2713.6617.34-3.8313.4532.5317.51Russell 1000 Value Index

26.53-19.1326.4520.9631.43-4.7821.6912.050.9213.2433.1116.42Russell 1000 Index

16.62-13.1226.659.7930.90-7.7718.4818.33-1.289.9237.789.23Net of Fees

17.32-12.5927.4310.5131.76-7.1719.2619.17-0.5810.7038.7510.00Gross of Fees

202320222021202020192018201720162015201420132012Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the periods 31 May
2000 – 30 September 2023. 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. The Large Cap Concentrated Composite
has had a Performance Examination for the period 31 December 2011 – 30 September 2023. The verification and performance exam reports are available upon request. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill Investment Group,
Inc.; registration does not imply a certain level of skill or training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments,

calculating performance and preparing GIPS reports is available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list
of  limited distribution pooled fund descriptions is  available upon request.  The Large Cap Concentrated Composite is  comprised of discretionary fee paying non-
wrap  accounts  managed  according  to  the  firm’s  Large  Cap  Concentrated  equity  strategy.  The  strategy’s  investment  objective  is  to  achieve  long-term  capital
appreciation by investing in large capitalization companies selling for less than our estimate of intrinsic value. Holdings are derived from holdings in the Diamond
Hill Large Cap strategy. The Large Cap Concentrated strategy typically invests in companies with a market capitalization of $15 billion or greater. The composite
results reflect the reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are presented gross of
withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by reducing the gross returns
by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual fees
were used in calculating net returns. All net returns were changed retroactively to reflect the highest fee in the composite fee schedule. The Russell 1000 Index is the
primary  benchmark.  This  index  measures  the  performance  of  roughly  1,000  US  large-cap  companies.  The  Russell  1000  Value  Index  is  shown  as  additional
information.  This  index  measures  the  performance  of  US  large-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.  The  indexes  are
unmanaged, market capitalization weighted, include net reinvested dividends, do not reflect fees or expenses (which would lower the return) and are not available
for direct investment. Our selection process may lead to portfolios that differ markedly from the benchmarks presented. Returns may be more volatile than, and/or
may not be correlated to these indices, which are for comparative purposes only. The Firm’s standard fee schedule for Large Cap Concentrated separate accounts
is as follows: First $20,000,000 = 0.60%; Above $20,000,000 = 0.50%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns.
Only portfolios represented in the composite for the entire year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer
accounts for the full year. No alteration of composites as presented here has occurred because of changes in personnel at any time. Past performance is not a
guarantee of future results. 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. Index data source: London Stock Exchange Group PLC. See diamond-hill.com/disclosures for a full copy of the
disclaimer.

NA2NA2NA2 NA1275.9MM5 or fewer9.4B2012
NA2NA2NA2 NA1382.3MM5 or fewer12.2B2013
9.209.129.29 NA1422.6MM5 or fewer15.7B2014

10.6810.4812.07 NA1418.9MM5 or fewer16.8B2015
10.7710.6912.77 NA12.9MM5 or fewer19.4B2016
10.209.9712.41 NA13.4MM5 or fewer22.3B2017
10.8210.9512.34 NA125.6MM5 or fewer19.1B2018
11.8512.0512.95 NA127.7MM5 or fewer23.4B2019
19.6219.1020.56 NA127.2MM5 or fewer26.4B2020
19.0617.7119.600.0658.2MM1831.0B2021
21.2521.3322.390.4366.6MM2524.8B2022
16.51%17.42%18.11%0.81%$50.7MM25$27.4B2023

Russell 1000
Value Index

Russell 1000
Index

Large Cap
Concentrated

Composite
Dispersion

(gross of fees)
Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Large Cap Concentrated CompositeDiamond Hill

As of
Year-End

1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in December 2011.
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As of 31 Dec 2023Select Composite | Performance

9.8311.6611.668.8110.848.2811.037.977.54Russell 3000 Value Index

12.0725.9625.968.5415.1611.4813.849.677.34Russell 3000 Index

18.0630.6030.6013.0216.7310.7613.3410.7710.51Net of Fees

18.3031.6531.6513.9317.6711.6814.2911.7111.46Gross of Fees

4Q23YTD1Y3Y5Y10Y15Y20Y
Since Inception
(30 Jun 2000)

Period and Annualized
Total Returns (%)

11.66-7.9825.372.8726.26-8.5813.1918.40-4.1312.7032.6917.55-0.1016.2319.76Russell 3000 Value Index

25.96-19.2125.6620.8931.02-5.2421.1312.740.4812.5633.5516.421.0316.9328.34Russell 3000 Index

30.60-17.1433.4114.7230.86-11.9320.239.90-1.3211.6344.6211.74-1.4210.5633.68Net of Fees

31.65-16.4734.4815.6431.91-11.1921.2610.84-0.4712.5945.8612.70-0.5811.5134.83Gross of Fees

202320222021202020192018201720162015201420132012201120102009Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 - 30 September 2023. 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. The Select Composite has had a Performance Examination for the period 30 June 2000 - 30
September 2023. The verification and performance exam reports are available upon request. DHCM is a registered investment adviser and wholly owned subsidiary
of Diamond Hill Investment Group, Inc.; registration does not imply a certain level of skill or training. DHCM provides investment management services to individuals
and  institutions  through  mutual  funds  and  separate  accounts.  A  complete  list  and  description  of  all  composites  and  policies  for  valuing  investments,  calculating
performance and preparing GIPS reports is available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list of limited
distribution  pooled  fund  descriptions  is  available  upon  request.  The  Select  Composite  is  comprised  of  discretionary  fee  paying  non-wrap  accounts  managed
according to the firm’s Select equity strategy. The strategy’s investment objective is to achieve long-term capital appreciation by investing in companies selling for less
than our estimate of intrinsic value. The strategy typically invests in securities with a market capitalization of $500 million or greater. The composite results reflect the
reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are presented gross of withholding taxes on
dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by reducing the gross returns by the highest stated
fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual fees were used in calculating
net returns. All net returns were changed retroactively to reflect the highest fee in the composite fee schedule. The Russell 3000 Index is the primary benchmark. This
index measures the performance of roughly 3,000 of the largest US companies. The Russell 3000 Value Index is shown as additional information. This index measures
the  performance  of  the  largest  US  companies  with  lower  price/book  ratios  and  forecasted  growth  values.  The  indexes  are  unmanaged,  market  capitalization
weighted, include net reinvested dividends, do not reflect fees or expenses (which would lower the return) and are not available for direct investment. Our selection
process  may  lead  to  portfolios  that  differ  markedly  from  the  benchmarks  presented.  Returns  may  be  more  volatile  than,  and/or  may  not  be  correlated  to  these
indices,  which  are  for  comparative  purposes  only.  The  Firm’s  standard  fee  schedule  for  Select  separate  accounts  is  as  follows:  First  $20,000,000  =  0.80%;  Above
$20,000,000 = 0.70%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios represented in the composite for
the  entire  year  are  included  in  the  calculation.  The  calculation  is  not  performed  if  the  composite  contains  5  or  fewer  accounts  for  the  full  year.  No  alteration  of
composites  as  presented  here  has  occurred  because  of  changes  in  personnel  at  any  time.  Past  performance  is  not  a  guarantee  of  future  results.  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. Index data source: London Stock Exchange Group PLC. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA1NA1NA10.97155.0MM296.3B2009
NA1NA1NA10.48189.0MM288.6B2010

21.0419.3518.810.42284.9MM268.7B2011
15.8115.7314.480.16227.2MM189.4B2012
12.9012.5313.390.24277.8MM1412.2B2013
9.369.2910.550.07374.9MM1315.7B2014

10.7410.5811.660.16466.5MM1316.8B2015
10.9710.8812.030.28324.6MM1319.4B2016
10.3310.0911.850.16332.3MM1222.3B2017
11.0511.1813.450.10310.7MM1319.1B2018
12.0112.2115.300.30423.0MM1423.4B2019
19.9519.4125.850.15348.2MM926.4B2020
19.3417.9425.020.20394.9MM731.0B2021
21.5321.4827.190.03342.7MM824.8B2022
16.69%17.46%22.03%0.18%$518.3MM10$27.4B2023

Russell 3000
Value Index

Russell 3000
Index

Select
Composite

Dispersion
(gross of fees)

Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Select CompositeDiamond Hill

As of
Year-End

1Statistics are not presented because the 3Y annualized standard deviations are not required prior to 2011.
This composite was created in October 2013.
As of 28 February 2023, the All Cap Select Composite was renamed the Select Composite.
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As of 31 Dec 2023International Composite | Performance

9.7515.6215.621.557.086.33MSCI ACWI ex USA Index

9.6418.2918.294.958.908.78Net of Fees

9.8419.1819.185.759.729.61Gross of Fees

4Q23YTD1Y3Y5Y
Since Inception
(31 Dec 2016)Period and Annualized Total Returns (%)

15.62-16.007.8210.6521.51-14.2027.19MSCI ACWI ex USA Index

18.29-13.4112.876.8324.01-10.3031.23Net of Fees

19.18-12.7613.737.6424.95-9.6232.22Gross of Fees

2023202220212020201920182017Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is

available  upon  request.  A  list  of  broad  distribution  pooled  funds  is  available  upon  request.  In  addition,  a  list  of  limited  distribution  pooled  fund
descriptions is available upon request. The International Composite is comprised of discretionary fee paying non-wrap accounts managed according to
the firm’s International equity strategy. The strategy’s investment objective is to achieve long-term capital appreciation by investing in non-US companies
selling for less than our estimate of intrinsic value. The composite typically invests in companies with a market capitalization of $1 billion or greater. The
composite results reflect the reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are
presented gross of withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated
by reducing the gross returns by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns.
Prior to 30 September 2022, actual fees were used in calculating net returns. All net returns were changed retroactively to reflect the highest fee in the
composite fee schedule. The MSCI ACWI ex USA Index is the benchmark. This index measures the performance of large- and mid-cap stocks in developed
(excluding the US) and emerging markets. The index is unmanaged, market capitalization weighted, includes net reinvested dividends, does not reflect
fees  or  expenses  (which  would  lower  the  return)  and  is  not  available  for  direct  investment.  Our  selection  process  may  lead  to  portfolios  that  differ
markedly from the benchmarks presented. Returns may be more volatile than, and/or may not be correlated to these indices, which are for comparative
purposes only. The Firm’s standard fee schedule for International separate accounts is as follows: First $50,000,000 = 0.75%; Above $50,000,000 = 0.65%.
The dispersion  measure  is  the  asset  weighted standard deviation  of  the  annual  portfolio  returns.  Only  portfolios  represented in  the  composite  for  the
entire year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer accounts for the full year. No alteration of
composites as presented here has occurred because of changes in personnel at any time. Past performance is not a guarantee of future results. 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. Index data source: MSCI, Inc. and Morningstar, Inc. See diamond-hill.com/disclosures for a full copy of the disclaimer.

NA2NA2 NA14.0MM5 or fewer22.3B2017
NA2NA2 NA13.5MM5 or fewer19.1B2018

11.3412.07 NA113.5MM5 or fewer23.4B2019
17.9319.50 NA116.9MM5 or fewer26.4B2020
16.7918.73 NA155.6MM5 or fewer31.0B2021
19.2621.02 NA151.6MM5 or fewer24.8B2022
16.07%16.45% NA1$109.2MM5 or fewer$27.4B2023

MSCI ACWI ex
USA Index

International
Composite

Dispersion
(gross of fees)

Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard
Deviation

(gross of fees)International CompositeDiamond Hill
As of

Year-End

1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in July 2019.
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2.694.614.610.091.511.30Bloomberg US 1-3 Yr. Gov./Credit Index

3.068.988.982.703.233.31Net of Fees

3.189.489.483.173.693.78Gross of Fees

4Q23YTD1Y3Y5Y
Since Inception
(31 Jul 2016)Period and Annualized Total Returns (%)

4.61-3.69-0.473.334.031.600.84-0.38Bloomberg US 1-3 Yr. Gov./Credit Index

8.98-3.312.803.184.873.314.420.68Net of Fees

9.48-2.883.273.655.343.774.890.87Gross of Fees

2023202220212020201920182017
31 Jul 2016 -
31 Dec 2016Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS Standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is
available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list of limited distribution pooled fund descriptions is available upon request. The Short Duration Securitized Bond Composite is comprised of discretionary non-fee and fee
paying non-wrap accounts with a market value over $200M managed according to the firm’s Short Duration Securitized Bond fixed income strategy. The strategy’s investment objective is to maximize total return with the preservation of capital. The strategy generally invests in a

diversified  portfolio  of  investment  grade,  fixed  income securities,  including  bonds,  debt  securities  and other  similar  US  dollar-denominated instruments  issued by
various  US  public  or  private-sector  entities,  by  foreign  corporations  or  US  affiliates  of  foreign  corporations  or  by  foreign  governments  or  their  agencies  and
instrumentalities. The strategy may invest a significant portion or all of its assets in asset-backed, mortgage-related and mortgage-backed securities at the discretion
of  DHCM.  The  portfolio  may  invest  up  to  15%  of  its  assets  in  below-investment  grade  securities  at  the  time  of  purchase  and  will  typically  maintain  an  average
portfolio  duration  of  less  than three.  The composite  results  reflect  the  reinvestment  of  dividends,  capital  gains  and other  earnings  when appropriate.  Composite
returns and benchmark returns are presented gross of withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars.
Net returns are calculated by reducing the gross returns by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of
fees returns. Prior to 30 September 2022, actual fees were used in calculating net returns. All net returns were changed retroactively to reflect the highest fee in the
composite fee schedule. The Bloomberg US 1-3 Yr. Gov./Credit Index is the benchmark. The index measures the performance of investment grade government and
corporate bonds with maturities of one to three years. The index is unmanaged, includes net reinvested dividends, does not reflect fees or expenses (which would
lower the return) and is not available for direct investment. Our selection process may lead to portfolios that differ markedly from the benchmarks presented. Returns
may be more volatile than, and/ or may not be correlated to these indices, which are for comparative purposes only. The Firm’s standard fee schedule for Short
Duration Securitized Bond separate accounts is as follows: First $200,000,000 = 0.45%; Above $200,000,000 = 0.35%. The dispersion measure is the asset weighted
standard deviation of the annual portfolio returns. Only portfolios represented in the composite for the entire year are included in the calculation. The calculation is
not performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as presented here has occurred because of changes in
personnel at any time. Past performance is not a guarantee of future results. 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. Index data source: Bloomberg Index Services Limited. See
diamond-hill.com/disclosures for a full copy of the disclaimer. Analytics provided by The Yield Book® Software.

NA2NA2 NA1197.5MM5 or fewer19.4B2016
NA2NA2 NA1312.9MM5 or fewer22.3B2017
NA2NA2 NA1579.3MM5 or fewer19.1B2018

0.920.64 NA1808.7MM5 or fewer23.4B2019
0.985.98 NA11.1B5 or fewer26.4B2020
0.985.99 NA11.5B5 or fewer31.0B2021
1.706.15 NA11.1B5 or fewer24.8B2022
2.15%2.16% NA1$1.6B5 or fewer$27.4B2023

Bloomberg US 1-3
Yr. Gov./Credit

Index

Short Duration
Securitized Bond

Composite
Dispersion

(gross of fees)
Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Short Duration Securitized Bond CompositeDiamond Hill

As of
Year-End

1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in July 2016.

Short Duration Securitized Bond Composite | Performance As of 31 Dec 2023
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2.694.614.610.29Bloomberg US 1-3 Yr. Gov./Credit Index

2.867.497.491.47Net of Fees

2.957.867.861.83Gross of Fees

4Q23YTD1Y
Since Inception
(30 Nov 2021)Period and Annualized Total Returns (%)

4.61-3.69-0.15Bloomberg US 1-3 Yr. Gov./Credit Index

7.49-3.98-0.12Net of Fees

7.86-3.64-0.09Gross of Fees

20232022
30 Nov 2021 -
31 Dec 2021Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS Standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is
available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list of limited distribution pooled fund descriptions is available upon request. The Short Duration Investment Grade Composite is comprised of discretionary non-fee and fee
paying non-wrap accounts with a market value over $100M managed according to the firm’s Short Duration Investment Grade fixed income strategy. The strategy’s investment objective is to maximize total return consistent with the preservation of capital. The strategy generally
invests in a diversified portfolio of investment grade, fixed income securities. Including bonds, debt securities and other similar US dollar-denominated instruments issued by various US public-or private-sector entities, by foreign corporations or US affiliates of foreign corporations
or by foreign governments or  their  agencies and instrumentalities.  The portfolio may invest  a significant  portion of  its  assets  in asset-backed,  mortgage-related and mortgage-backed securities at  the discretion of  Diamond Hill  Capital  Management,  Inc.  (the “Adviser”).  The

portfolio will typically maintain an average portfolio duration of less than three. The composite results reflect the reinvestment of dividends, capital gains and other
earnings when appropriate. Composite returns and benchmark returns are presented gross of withholding taxes on dividends, interest income and capital gains.
Returns  are  calculated using US Dollars.  Net  returns  are  calculated by  reducing the  gross  returns  by  the  highest  stated fee  in  the  composite  fee  schedule.  Only
transaction costs are deducted from gross of fees returns. Prior to 30 September 2022, actual fees were used in calculating net returns. All net returns were changed
retroactively  to  reflect  the  highest  fee  in  the  composite  fee  schedule.  The  Bloomberg  US  1-3  Yr.  Gov./Credit  Index  is  the  benchmark.  The  index  measures  the
performance  of  investment  grade  government  and  corporate  bonds  with  maturities  of  one  to  three  years.  The  index  is  unmanaged,  includes  net  reinvested
dividends, does not reflect fees or expenses (which would lower the return) and is not available for direct investment. Our selection process may lead to portfolios
that differ markedly from the benchmarks presented. Returns may be more volatile than, and/ or may not be correlated to these indices, which are for comparative
purposes only. The Firm’s standard fee schedule for Short Duration Investment Grade separate accounts is as follows: First $100,000,000 = 0.35%; Above $100,000,000
= 0.25%. The dispersion measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios represented in the composite for the entire
year are included in the calculation. The calculation is not performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as
presented here has occurred because of changes in personnel at any time. Past performance is not a guarantee of future results. 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. Index data
source: Bloomberg Index Services Limited. See diamond-hill.com/disclosures for a full copy of the disclaimer. Analytics provided by The Yield Book® Software.

NA2NA2 NA1114.6MM5 or fewer31.0B2021
NA2NA2 NA1160.3MM5 or fewer24.8B2022
NA2NA2 NA1$172.4MM5 or fewer$27.4B2023

Bloomberg US 1-3
Yr. Gov./Credit

Index

Short Duration
Investment Grade

Composite
Dispersion

(gross of fees)
Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Short Duration Investment Grade CompositeDiamond Hill

As of
Year-End

1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in November 2021.

Short Duration Investment Grade Composite | Performance As of 31 Dec 2023
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Intermediate Bond Composite | Performance As of 31 Dec 2023

5.505.185.18-2.50Bloomberg US Intermediate Aggregate Bond Index 

5.066.296.29-1.43Net of Fees 

5.136.606.60-1.14Gross of Fees 

4Q23 YTD 1Y 
Since Inception
(31 Jul 2021) Period and Annualized Total Returns (%) 

5.18-9.51-1.17Bloomberg US Intermediate Aggregate Bond Index 

6.29-8.09-1.14Net of Fees 

6.60-7.83-1.02Gross of Fees 

2023 2022 
31 Jul 2021 -
31 Dec 2021 Calendar Year Returns (%) 

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS Standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is
available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list of limited distribution pooled fund descriptions is available upon request. The Intermediate Bond Composite is comprised of discretionary non-fee and fee paying non-
wrap accounts with a market value over $50M managed according to the firm’s Intermediate Bond fixed income strategy. The strategy’s investment objective is to maximize total return consistent with the preservation of capital. The strategy generally invests in a diversified
portfolio of investment grade, intermediate, fixed income securities, including bonds, debt securities and other similar US dollar-denominated instruments issued by various US public-or private-sector entities, by foreign corporations or US affiliates of foreign corporations or by
foreign governments or their agencies and instrumentalities. The portfolio may invest a significant portion of its assets in asset-backed, mortgage-related and mortgage-backed securities at the discretion of Diamond Hill Capital Management, Inc. (the “Adviser”). The portfolio will
typically maintain an average portfolio duration within 20% of the Bloomberg US Intermediate Aggregate Bond Index duration. The composite results reflect the reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark

returns are presented gross of withholding taxes on dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by
reducing the gross returns by the highest stated fee in the composite fee schedule. Only transaction costs are deducted from gross of fees returns. Prior to 30 September
2022, actual fees were used in calculating net returns. All net returns were changed retroactively to reflect the highest fee in the composite fee schedule. The Bloomberg
US  Intermediate  Aggregate  Bond  Index  is  the  benchmark.  The  index  measures  the  performance  of  investment  grade,  fixed-rate  taxable  bond  market  and  includes
government  and  corporate  bonds,  agency  mortgage-backed,  asset-backed  and  commercial  mortgage-backed  securities  (agency  and  non-agency)  with  a  maturity
greater than 1 year and less than 10 years. The index is unmanaged, includes net reinvested dividends, does not reflect fees or expenses (which would lower the return)
and is  not  available  for  direct  investment.  Our  selection  process  may  lead to  portfolios  that  differ  markedly  from the  benchmarks  presented.  Returns  may  be  more
volatile  than,  and/  or  may  not  be  correlated  to  these  indices,  which  are  for  comparative  purposes  only.  The  Firm’s  standard  fee  schedule  for  Intermediate  Bond
separate  accounts  is  as  follows:  First  $50,000,000  =  0.29%;  Next  $50,000,000  =  0.22%;  Above  $100,000,000  =  0.18%.  The  dispersion  measure  is  the  asset  weighted
standard deviation of the annual portfolio returns. Only portfolios represented in the composite for the entire year are included in the calculation. The calculation is not
performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as presented here has occurred because of changes in personnel
at any time. Past performance is not a guarantee of future results. 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.  Index  data  source:  Bloomberg  Index  Services  Limited.  See  diamond-
hill.com/disclosures for a full copy of the disclaimer. Analytics provided by The Yield Book® Software.

NA2NA2 NA1100.5MM5 or fewer31.0B2021
NA2NA2 NA192.6MM5 or fewer24.8B2022
NA2NA2 NA1$98.8MM5 or fewer$27.4B2023

Bloomberg US
Intermediate

Aggregate Bond
Index

Intermediate
Bond

Composite
Dispersion

(gross of fees)
Assets Under
Management

Number of
Accounts

Assets Under
Management

3Y Annualized Standard Deviation
(gross of fees)Intermediate Bond CompositeDiamond Hill

As of
Year-End

1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in March 2023.
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6.825.535.53-3.311.100.78Bloomberg US Aggregate Bond Index

6.476.756.75-2.241.791.67Net of Fees

6.557.067.06-1.952.081.96Gross of Fees

4Q23YTD1Y3Y5Y
Since Inception
(31 Jul 2016)Period and Annualized Total Returns (%)

5.53-13.01-1.547.518.720.013.54-3.14Bloomberg US Aggregate Bond Index

6.75-11.73-0.848.038.241.774.33-2.56Net of Fees

7.06-11.47-0.558.348.562.064.64-2.44Gross of Fees

2023202220212020201920182017
31 Jul 2016 -
31 Dec 2016Calendar Year Returns (%)

Diamond Hill Capital Management Inc. (DHCM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. DHCM has been independently verified for the period 31 May
2000 – 30 September 2023. 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. DHCM is a registered investment adviser and wholly owned subsidiary of Diamond Hill  Investment Group, Inc.;  registration does not imply a certain level of skill  or
training. DHCM provides investment management services to individuals and institutions through mutual funds and separate accounts. A complete list and description of all composites and policies for valuing investments, calculating performance and preparing GIPS reports is
available upon request. A list of broad distribution pooled funds is available upon request. In addition, a list of limited distribution pooled fund descriptions is available upon request. The Core Bond Composite is comprised of discretionary non-fee and fee paying non-wrap

accounts with a market value over $50M managed according to the firm’s Core Bond fixed income strategy.  The strategy’s investment objective is  to maximize total
return consistent with the preservation of capital. The strategy generally invests in a diversified portfolio of investment grade, fixed income securities, including bonds,
debt  securities  and other  similar  US dollar-denominated instruments  issued by various  US public-  or  private-sector  entities,  by  foreign corporations  or  US affiliates  of
foreign corporations or by foreign governments or their agencies and instrumentalities. The strategy may invest a significant portion or all of its assets in asset-backed,
mortgage-related  and  mortgage-backed  securities  at  the  discretion  of  Diamond  Hill  Capital  Management,  Inc.  (the  “Adviser”).  The  composite  results  reflect  the
reinvestment of dividends, capital gains and other earnings when appropriate. Composite returns and benchmark returns are presented gross of withholding taxes on
dividends, interest income and capital gains. Returns are calculated using US Dollars. Net returns are calculated by reducing the gross returns by the highest stated fee
in the composite fee schedule.  Only transaction costs are deducted from gross of fees returns.  Prior to 30 September 2022, actual fees were used in calculating net
returns. All net returns were changed retroactively to reflect the highest fee in the composite fee schedule. The Bloomberg US Aggregate Bond Index is the benchmark.
The index measures the performance of investment grade, fixed-rate taxable bond market and includes government and corporate bonds, agency mortgage-backed,
asset-backed and commercial mortgage-backed securities (agency and non-agency). The index is unmanaged, includes net reinvested dividends, does not reflect fees
or  expenses  (which  would  lower  the  return)  and  is  not  available  for  direct  investment.  Our  selection  process  may  lead  to  portfolios  that  differ  markedly  from  the
benchmarks  presented.  Returns  may  be  more  volatile  than,  and/  or  may  not  be  correlated  to  these  indices,  which  are  for  comparative  purposes  only.  The  Firm’s
standard fee schedule for Core Bond separate accounts is as follows: First $50,000,000 = 0.29%; Next $50,000,000 = 0.22%; Above $100,000,000 = 0.18%. The dispersion
measure is the asset weighted standard deviation of the annual portfolio returns. Only portfolios represented in the composite for the entire year are included in the
calculation. The calculation is not performed if the composite contains 5 or fewer accounts for the full year. No alteration of composites as presented here has occurred
because of changes in personnel at any time. Past performance is not a guarantee of future results. 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. Index data source: Bloomberg Index Services
Limited. See diamond-hill.com/disclosures for a full copy of the disclaimer. Analytics provided by The Yield Book® Software.

NA2NA2 NA139.7MM5 or fewer19.4B2016
NA2NA2 NA143.8MM5 or fewer22.3B2017
NA2NA2 NA155.3MM5 or fewer19.1B2018

2.872.78 NA1300.2MM5 or fewer23.4B2019
3.363.71 NA1541.3MM5 or fewer26.4B2020
3.353.78 NA1521.8MM5 or fewer31.0B2021
5.775.32 NA1699.4MM5 or fewer24.8B2022
7.14%6.37% NA1$1.6B5 or fewer$27.4B2023
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1NA = Not Applicable
2Statistics are not presented because 36 monthly returns are not available.
This composite was created in July 2016.
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