Exit Accenture (ACN)

We exited Accenture as advances in Al, once a meaningful tailwind to our thesis, have become
what we expect will be a durable and accelerating headwind. We initiated the position in January
2015 at approximately $89 per share, with a thesis centered on the long-term shift toward
outsourced services and consulting demand driven by the complexity of migrating from on-
premises infrastructure to the cloud.

Consulting firms have historically extracted value by bridging the gap between enterprise clients
and the technology they sought to adopt; this was the foundation for our initial thesis. Complexity
created friction, and friction justified premium fee structures and extended engagement cycles.
When Generative Al emerged, we believed it would create a new opportunity with significant
demand for consultants due to the still present technological gap — effective implementation
required both a command of Al mechanics and deep industry familiarity, a combination that was
genuinely scarce and that large, well-capitalized consultancies like Accenture were positioned to
monetize. The early spike in demand for Al prompt engineers was emblematic of this dynamic.
Our thesis acknowledged that Al would erode Accenture's outsourcing business over time but held
that implementation demand would more than offset that pressure.

What we did not anticipate was the speed and magnitude of the capability step-change over the
past several months. Advances in Al reasoning have meaningfully reduced the premium on prompt
engineering. Increasingly autonomous agents and the proliferation of low-code/no-code platforms
have lowered the barriers to enterprise deployment. The result is that lean internal teams are now
a more feasible alternative to large consulting engagements; even where external partners are still
used, the internal optionality alone compresses billable rates and project scope.

We do not believe consulting becomes entirely obsolete. The combination of technological and
domain expertise retains value, and Accenture's scale and already-upskilled workforce should
allow it to capture near-term Al implementation demand. However, we expect this advantage to
prove transitional. Continued model improvements and the proliferation of tailored solutions will
progressively close the capability gap that external consultants are paid to bridge. This erosion is
underpinned by the self-reinforcing nature of AI advancement: broader adoption drives
investment, investment drives model improvements, and model improvements drive further
adoption. We expect that this cycle will drive Al advancement at least until the point of AGI —
and each iteration further reduces the structural case for external implementation support.

Taken together, the pull-forward of outsourcing obsolescence and the erosion of the
implementation consulting opportunity leave Accenture facing structural headwinds across much
of its business. Our thesis has inverted and we do not see a clear catalyst to restore more positive
long-term prospects.
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Disclosures

This letter may contain "forward-looking statements" which are based on Brookmont’s beliefs, as well as on a number of assumptions concerning future events, based
on information currently available to Brookmont. Current and prospective clients are cautioned not to put undue reliance on such forward-looking statements, which are
not a guarantee of future performance, and are subject to a number of uncertainties and other factors, many of which are outside Brookmont’s control, and which could
cause actual results to differ materially from such statements. All expressions of opinions are subject to change without notice.

Brookmont Capital Management is a registered investment advisor that invests in domestic and global securities.
Brookmont Capital is defined as an independent investment management firm that is not affiliated with any parent organizations.

A complete description of Brookmont's performance calculation methodology, including a complete list of each security that contributed to the performance of this
Brookmont portfolio is available upon request.

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain cases has not been
updated through the date of the distribution of this letter. While such sources are believed to be reliable for the purposes used herein, Brookmont does not assume any
responsibility for the accuracy or completeness of such information.

These individual securities do not represent all of the securities purchased, sold, or recommended for this Brookmont portfolio and the reader should not assume that
investments in the securities identified and discussed were or will be profitable.

The Brookmont Dividend Growth Strategy returns are based on an asset-weighted composite of discretionary accounts that include 100% of the recommended holdings.
Individual accounts will have varying returns, including those invested in the Strategy. The reasons for this include 1) the period of time in which the accounts are active,
2) the timing of contributions and withdrawals, 3) the account size, and 4) holding other securities that are not included in the Strategy. Dividends and capital gains are
not reinvested. The Strategy does not utilize leverage or derivatives. Returns are based on U.S. dollars. The inception of the Strategy is January 1, 2008.

The Brookmont Dividend Growth Strategy Composite contains fully discretionary accounts with similar value equity investment strategies and objectives. For
comparison purposes, the Dividend Growth Strategy Composite is measured against the Russell 1000 Value Index. The Russell 1000 Value Index measures the
performance of the large-cap segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower expected growth
values. The Russell 1000 Value Index is constructed to provide a comprehensive and unbiased barometer for the large-cap value segment. There is no representation
that this index is an appropriate benchmark for such a comparison. You cannot invest directly in an index, which also does not take into account trading commissions
and costs. The volatility of this index may be materially different from the performance of the strategy.

The Brookmont Core Dividend Strategy returns are based on an asset-weighted composite of discretionary accounts that include 100% of the recommended holdings.
Individual accounts ~ will have varying returns, including those invested in the Strategy. The reasons for this include, 1) the period of time in which the accounts are active,
2) the timing of contributions and withdrawals, 3) the account size, and 4) holding other securities that are not included in the Strategy. Dividends and capital gains are
not reinvested. The Strategy does not utilize leverage or derivatives. Returns are based in U.S. dollars. The inception of the Strategy is January 1, 2015.

The Brookmont Core Dividend Strategy Composite contains fully discretionary accounts with similar value equity investment strategies and objectives. For comparison
purposes, the Core  Dividend Strategy Composite is measured against the Russell 1000 Value Index. The Russell 1000 Value Index measures the performance of the
large-cap segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower than expected growth values. The
Russell 1000 Value Index is constructed to provide a comprehensive and unbiased barometer for the large-cap value segment. There is no representation that this index
is an appropriate benchmark for such comparison. You cannot invest ~directly in an index, which also does not take into account trading commissions and costs. The
Volatility of this index may be materially different from the performance of the strategy.

Brookmont's returns do include reinvestment of dividends and are shown gross-of-fees. All transaction costs are included. The Russell 1000 Value cumulative return
includes reinvestment of dividends and capital gains. During a rising market, not reinvesting dividends could have a negative effect on cumulative returns.

Gross returns will be reduced by investment advisory fees and other expenses that may be incurred in the management of the account. Net-of-fees performance was
calculated using actual management fees. Additional information regarding the policies for calculating and reporting returns is available upon request.

Your account returns might vary from the composites returns if you own securities that are not included in the Strategy or if your portfolio dollar-cost averaged into the
Strategy during the reporting period.

The firm 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. The composite policy requires the temporary removal of any portfolio incurring a client-initiated significant cash
inflow or outflow of at least 15% of portfolio assets. The temporary removal of such an account occurs at the beginning of the month in which the significant cash flow
occurs and the account re-enters the composite at the beginning of the month which follows the cash flow by at least 30 days. Additional information regarding the
treatment of significant cash flows is available upon request.

Brookmont Capital Management claims compliance with the Global Investment Performance Standards (GIPS®). To receive a complete list and description of
Brookmont's composites and a presentation that adheres to GIPS standards, please contact Suzie Begando at 214-953-0190 or write Brookmont Capital Management,
5950 Berkshire Lane, Suite 1420, Dallas, TX 75225.

The Brookmont Dividend Growth Strategy and the Brookmont Core Dividend Strategy are available through several institutional platforms and registered investment
advisors that are not affiliated with Brookmont Capital Management. The minimum investments and advisory fees required differ from one firm to another.

Brookmont Capital does not provide comprehensive portfolio management services for investors who have not signed an Investment Management Agreement with our
firm.

Past performance is not indicative of future returns



