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Verification and Performance Examination Report

Mr. William J. Garvey, CIO
Hilton Capital Management, LLC

We have verified whether Hilton Capital Management, LLC (the “Firm”) has, for the
periods from July 1,2016 through December 31, 2025, established policies and
procedures for complying with the Global Investment Performance Standards (GIPS®)
related to composite and pooled fund maintenance and the calculation, presentation, and
distribution of performance that are designed in compliance with the GIPS standards, as
well as whether these policies and procedures have been implemented on a firm-wide
basis. 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. We have also examined the Firm’s Dividend & Yield Strategy
Composite for the periods from July 1, 2016 through December 31, 2025.

The Firm’s management is responsible for its claim of compliance with the GIPS
standards, the design and implementation of its policies and procedures, and for the
accompanying Dividend & Yield Strategy Composite’s GIPS composite report. Our
responsibilities are to be independent from the Firm and to express an opinion based on
our verification and performance examination. We conducted this verification and
performance examination in accordance with the required verification and performance
examination procedures of the GIPS standards, which includes testing performed on a
sample basis. We also conducted such other procedures as we considered necessary in
the circumstances.

In our opinion, for the periods from July 1, 2016 through December 31, 2025, the Firm’s
policies and procedures for complying with the GIPS standards related to composite and
pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been, in all material respects:

e Designed in compliance with the GIPS standards, and

e Implemented on a firm-wide basis.
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A verification covering the periods from October 1, 2001 through June 30, 2016 was
performed by another verification firm, whose report expressed an unqualified opinion
thereon.

Also, in our opinion, the Firm has, in all material respects:

e Constructed the Dividend & Yield Strategy Composite and calculated the Dividend
& Yield Strategy Composite’s performance for the periods from July 1, 2016
through December 31, 2025 in compliance with the GIPS standards; and

e Prepared and presented the accompanying Dividend & Yield Strategy Composite’s
GIPS composite report for the periods from July1,2016 through
December 31, 2025 in compliance with the GIPS standards.

A performance examination of the Firm’s Dividend & Yield Strategy Composite covering
the periods from June 1, 2014 through June 30,2016 was performed by another
verification firm, whose report expressed an unqualified opinion thereon.

This report does not relate to or provide assurance on any specific performance report of
the Firm other than the Firm’s accompanying Dividend & Yield Strategy Composite’s
GIPS composite report, or on the operating effectiveness of the Firm’s controls or policies
and procedures for complying with the GIPS standards.

A Group

ACA Group, Performance Services Division

March 31, 2026
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Hilton Capital Management, LL.C
Dividend & Yield Strategy Composite

GIPS Report
Benchmark 3
Total Firm . Composite [Composite 3| YR ST DEV Benchmark 3| NASDAQ US Annual Annual [Annual Performance
Composite | Numberof | _. . YR ST DEV Broad Russell 1000| Performance N
Year End | Assets (USD) Dispersion | YR St Dev Nasdaq US .. N Performance | Composite Net 3%
I Assets (USD) | Accounts X Russell 1000| Dividend Value Composite . 1
(millions) Gross (%) Gross Broad Div . Composite Net Max Fee
R Value (%) Achievers Gross
Achievers (%)
2025 3,263m 10.207m 16 0.0914 9.90 10.42 12.41 14.50 15.88 15.87 15.27 12.45
2024 2,953m 10.522m 17 0.1742 13.30 14.82 16.66 17.60 14.35 22.28 21.66 18.66
2023 2,446m 7.385m 14 0.1463 14.02 15.28 16.51 11.89 11.42 10.94 10.36 7.66
2022 2,321m 7.571m 15 0.0344 17.65 18.34 21.25 -5.77 -7.59 -11.06 -11.52 -13.69
2021 2,447m 8.200m 11 0.0934 14.86 15.42 19.05 23.83 25.09 29.21 28.64 25.40
2020 1,906m 6.901m 10 0.0860 15.30 16.12 19.62 9.97 2.79 11.00 10.54 7.74
2019 2,119m 6.214m 8 0.0811 9.31 10.64 11.85 27.52 26.53 29.15 28.57 25.35
2018 1,571m 2.772m 5 0.0453 9.20 9.75 10.82 -3.90 -8.27 -1.44 -1.87 -4.35
2017 1,276m 2.456m 4 0.0182 9.25 8.62 10.20 18.05 13.66 19.30 18.73 15.79
2016 1,038m 905,506 2 N/A * * ** 15.20 17.29 14.66 14.05 11.27
2015 772m 311,098 1 Hoxx * * ** -2.59 -3.84 0.56 0.01 -2.40
2014* 660m 250,036 1 *E* *x *x *x 6.77 7.53 3.82 3.57 2.03

Results shown for the year 2014 represents partial period performance from June 1, 2014, through December 31, 2014.

Dividend & Yield Strategy Composite The Hilton Dividend & Yield Strategy Composite includes all fully discretionary accounts that pay commissions that re mandated for this strategy.
This strategy invests in US exchange-traded stocks (including foreign American Depository Receipts), as well as dividend-paying and dividend-growth equities of any capitalization. The
minimum investment for the Dividend & Yield Strategy Composite is $50,000. The three year annualized standard deviation measures the variability of the composite gross returns and the
benchmark returns over the preceding 36 month period.

Hilton Capital Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Hilton Capital Management, LLC has been independently verified for the periods October 1, 2001 through December 31, 2025. 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 Dividend & Yield Strategy composite has had a performance examination for the periods of June 1, 2014 thru December
31, 2025. The verification and performance examination reports are available upon request.

Hilton Capital Management, LLC is an independent registered investment adviser. The firm began on October 1, 2001 and maintains a complete list and description of composites, which is
available upon request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Past performance is not indicative 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.

The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the reinvestment of all income. Net of fee performance
was calculated using actual management fees and is also presented net of the highest total applicable fees potentially incurred by any individual investment account. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year using gross returns. Additional information regarding the policies
for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

The investment management fee schedule for the composite is 50 - 60 bps. Actual investment advisory fees incurred by clients may vary.

Beginning September 1, 2016, composite policy requires the temporary removal of any portfolio incurring a client initiated significant cash inflow or outflow of at least 10% of portfolio
assets. Additional information regarding the treatment of significant cash flows is available upon request.

Effective 1 January 2020, a majority of portfolio trades are made through brokers that no longer charge commissions on standard equity trades.
The Hilton Dividend & Yield Composite was renamed on March 31, 2018, previously it was known as the Global Equity Income Composite.

*) The Dividend & Yield Strategy Composite was created on June 1, 2014.
(**) The three year standard deviations are not include due to the fact that there aren’t three years of performance yet.
(*¥*%) There is no composite dispersion since there is only 1 account in the composite.
(N/A)  Both accounts were not in the composite for the entire year.
1. Performance net of the highest total applicable fees potentially incurred by any individual investment account.



