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Investment philosophy

We believe stock prices are influenced by human emotion and crowd psychology. We seek to capitalize on discrepancies between
estimated intrinsic value and price, buying at times of excessive pessimism and selling at times of undue optimism. We develop relatively
concentrated equal-weighted portfolios that reflect our deep conviction.
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Fundamental research:

The primary driver of stock selection is in-depth Target
fundamental research conducted by the portfolio
investment team. Ultimately, the team develops
price targets for potential investments through a
combination of financial statement analysis,
proprietary valuation work and direct contact with
company management.

Macroeconomic overlay:

Used to develop sector allocation, this part of the
investment process seeks to identify long-term
trends and themes that could emerge and cause
a sector’s price performance to move in either
direction. For diversification the portfolio maintains
exposure to all 11 economic sectors.

SEI Trust Company (“Trustee”) serves as the trustee of the Macquarie Collective Investment Trust (“Trust”) and maintains ultimate fiduciary authority over the
management of, and the investments made, in the underlying funds in the Trust (collectively “Funds”). The Trustee is a trust company organized under the laws of
the Commonwealth of Pennsylvania and a wholly owned subsidiary of SEI Investments Company (“SEI").

The Trust is a trust for the collective investment of assets or participating tax qualified pension and profit-sharing plans and related trusts, and government plans as
more fully described in the Declaration of Trust. As bank collective trusts, the Trust is exempt from registration with the Securities and Exchange Commission (*SEC”)
as an investment company. The Trust is managed by the Trustee, based on the investment advice of Macquarie Investment Management Advisers (‘MIMA”), a
series of Macquarie Investment Management Business Trust (‘MIMBT”), the investment adviser to the Funds. MIMBT is an SEC-registered investment adviser.

Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie Bank”), any Macquarie Group entity noted in this material is not an authorized
deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these other Macquarie Group entities
do not represent deposits or other liabilities of Macquarie Bank. Macquarie Bank does not guarantee or otherwise provide assurance in respect of the
obligations of these other Macquarie Group entities. In addition, if this document relates to an investment, (a) the investor is subject to investment risk
including possible delays in repayment and loss of income and principal invested and (b) none of Macquarie Bank or any other Macquarie Group entity
guarantees any particular rate of return on or the performance of the investment, nor do they guarantee repayment of capital in respect of the investment.
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Annualized returns (%)

4Q 2024* 1 year 3year 5year 10 year Since inception
Macquarie Large Cap Value Trust (net) -4.67 7.27 2.58 5.75 7.30 6.51
Russell 1000® Value Index -1.98 14.37 5.63 8.68 8.49 8.41

* Periods less than one year are not annualized.

The Macquarie Large Cap Value Trust Class 50 commenced operations on 12/20/17. All performance shown prior to the Macquarie Large Cap Value Trust
Class 50 inception is that of the Class 55. Class 55's inception is 6/29/2011. The Macquarie Large Cap Value Trust Class 55 remains active and available to
shareholders, but effective 11/1/19 changed the class name to Class A. Effective 11/1/19, the class name changed from Class 50 to Class B. Net of fee
performance is calculated using highest fee for the respective trust. The performance quoted represents past performance and does not predict future
returns. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged, and one cannot invest
directly in an index. The benchmark is a Performance Comparator, and the Strategy may bear little resemblance to its benchmark.

Sector weightings’ (%) Top 10 holdings’ (%)

Financials 19.0 23.1 Dover Corporation 3.40
Information Technology 16.0 9.3 Fidelity National Information Services Inc. 3.38

Health Care 15.7 14.2 Teledyne Technologies Inc. 3.35
Industrials 12.6 14.7 Equity Residential 3.35
Consumer Discretionary 8.7 6.2 Truist Financial Corporation 3.34
Communication Services 6.3 4.4 Alistate Corporation 3.32

Energy 57 6.7 Lowe's Companies Inc. 3.30
Consumer Staples 5.6 7.9 Cisco Systems Inc. 3.28

Real Estate 3.3 4.7 Cognizant Technology Solutions Corporation 3.27

Utilities 3.2 46 Duke Energy Corporation 3.21
Materials 2.8 4.2 TOTAL 33.21

Cash 0.9 --

Portfolio characteristics’ Fund facts

Return on equity (%) 13.5 15.6 CcusIpP 556070100
Price / earnings ratio 16.3 16.4 NAV $46.50
Price / cash flow ratio 12.7 12.1 Total assets $140,880,857.95
Price / sales ratio 1.6 1.9

Dividend yield (%) 24 2.1

Market capitalization (wt. avg.) $118.7 billion $171.2 billion

Market capitalization (med.) $57.6 billion $14.2 billion

1. Source: FactSet
For Use By Plan Sponsors and Their Participants Only. Please refer to the following page for important disclosure information.

Document must be used in its entirety.



Macquarie Large Cap Value Trust

Share Class B
Factsheet « December 31, 2024

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly
in an index. The benchmark is a Performance Comparator, and the Strategy may bear little resemblance to its benchmark.

The Russell 1000 Value Index measures the performance of the large-cap value segment of the US equity universe. It includes those Russell 1000
companies with lower price-to-book ratios and lower forecasted growth values.

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark
of Frank Russell Company.

Additional information regarding the firm’s policies and procedures for calculating and reporting performance results is available upon request. A complete
list and description of composites is available upon request. The above information is not intended and should not be construed as a presentation of
information regarding any mutual fund.

Unless otherwise noted, the source of statistical information used in this document was Bloomberg.
Investing involves risk including the possible loss of principal.

Equity securities are subject to price fluctuation and possible loss of principal.

Diversification may not protect against market risk.

A “value stock” is a stock that is believed to be undervalued. Investments in value stocks are subject to the risk that the stocks are appropriately valued or
that the stocks may decline in value.

Because large-capitalization companies tend to be less volatile than companies with smaller capitalizations, the value of a strategy that invests in large-
capitalization companies may not rise as much as a strategy that invests in smaller-capitalization companies.

A strategy that holds a limited number of securities may be more sensitive to the price fluctuations of a single security in its portfolio and may be more
volatile than a strategy that holds a greater number of securities.

Strategy performance will be affected by factors particular to the sectors listed on the table on page 2 (such as government regulation).

Securities in the energy sector may be subject to price fluctuations due to various factors including real and perceived inflationary trends and political
developments, the cost assumed in complying with environmental safety regulations, demand of energy fuels, energy conservation, the success of
exploration projects, and governmental regulations.

Issuers in the information technology sector may be impacted by intense competition; dramatic and often unpredictable changes in growth rates and
competition for qualified personnel; effects on profitability from being heavily dependent on patent and intellectual property rights and the loss or impairment
of those rights; obsolescence of existing technology; general economic conditions; and government regulation.

The value of an investment in a real estate investment trust (REIT) may be adversely affected by various factors, including interest rate changes, changes
in property values, changes in dividend payments, loss of the REIT's ability to qualify for pass-through tax treatment under federal tax laws, or the REIT's
failure to maintain its exemption from registration as an investment company.

The disruptions caused by natural disasters, pandemics, or similar events could prevent the Strategy from executing advantageous investment decisions
In a timely manner and could negatively impact the Strategy’s ability to achieve its investment objectives and the value of the Strategy’s investments.

For recipients in the United States, this document is provided by Macquarie Investment Management Business Trust (MIMBT). Institutional investment
management is provided by Macquarie Investment Management Advisers (MIMA), a series of MIMBT. MIMBT is a US-registered investment advisor and
may not be able to provide investment advisory services to certain clients in certain jurisdictions.

The investment capabilities described herein involve risks due, among other things, to the nature of the underlying investments. All examples herein are
for illustrative purposes only and there can be no assurance that any particular investment objective will be realised or any investment strategy seeking to
achieve such objective will be successful. The performance quoted represents past performance and does not predict future returns.

Before acting on any information, you should consider the appropriateness of it having regard to your particular objectives, financial situation and needs;
and seek advice.

Future results are impossible to predict. This document contains opinions, conclusions, estimates and other forward-looking statements which are, by
their very nature, subject to various risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those reflected or
contemplated in such forward-looking statements.

This document does not contain all the information necessary to fully evaluate any investment program, and reliance should not be placed on the contents
of this document. Any decision with respect to any investment program referred to herein should be made based solely upon appropriate due diligence by
the prospective investor.

No representation or warranty, express or implied, is made as to the accuracy or completeness of the information, opinions and conclusions contained in
this document. In preparing this document, reliance has been placed, without independent verification, on the accuracy and completeness of all information
available from external sources.

To the maximum extent permitted by law, none of the entities under Macquarie Asset Management (MAM) nor any other member of the Macquarie Group
nor their directors, employees or agents accept any liability for any loss arising from the use of this document, its contents or otherwise arising in connection
with it.

The CIT funds are designed exclusively for certain types of defined contribution and defined benefit plans.

This material is not intended to provide, and should not be relied on for, tax, legal or accounting advice. You should consult your own tax, legal and
accounting advisors before engaging in any transaction.

All third-party marks cited are the property of their respective owners.

© 2025 Macquarie Group Limited
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