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The Playbook for Growing Your
High Net Worth Business

For Financial Adviser and Broker-Dealer use only. Not for distribution to the public.
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2:00 PM Welcome and Introductions 
Michael Cole, CFP®, CFS®, Senior Investment Consultant, Clark Capital
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

2:10 PM The Clark Capital Story —
Helping You Deliver Investment Success to Your Clients
Brendan M. Clark, CFA®, CEO, Clark Capital

2:25 PM Clark Capital’s Investment Philosophy & Process (1 hour CFP® CE)
K. Sean Clark, CFA®, CIO, Clark Capital

3:15 PM Enhancing Your Behavioral Psychology Toolkit
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

3:45 PM Growing Your Business with the Client Portfolio Management Team
Glenn Dorsey, CFA®, CAIA®, Head of Client Portfolio Management

4:15 PM Advisor Best Ideas
Actionable Insights for Your Practice
Michael Cole, CFP®, CFS®, Senior Investment Consultant, Clark Capital

4:30 PM Closing Comments
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

4:45 PM Meeting Concludes
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Helping You Deliver Investment 
Success to Your Clients

For Financial Adviser and Broker-Dealer use only. Not for distribution to the public.

Brendan M. Clark, CFA®

Chief Executive Officer



4*As of 6/30/2021, includes sub-advised assets and assets under advisement. **Money Management Institute (MMI) and Barron’s

Past performance does not guarantee future results. The ranking shown above is not indicative of future performance and may not be representative of any one client's experience because it

reflects an average of, or a sample of all, the experiences of the adviser's clients. Please see attached disclosures.

1986
Year Founded

$26.5B
AUA*

29
Investment Professionals

100% 
Family and Employee 

Owned

Committed to Asset 
Management 

Excellence for Better 
Outcomes

28.8
Investment Team 

Average Years 
Experience

115
Employees

2020 
Asset Manager

of the Year**

12.1 
Investment Team 

Average Years Working 
Together
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Partnering with elite 
financial advisors to deliver 
investment success.
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Asset Management 
Excellence

Flexibility and 
Personalization

Partnership Model
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Past performance is not indicative of future results. The rankings or awards shown above do not guarantee future performance and may not be indicative of any one client's experience because they reflect an average of all, or a sample of all,

the experiences of an adviser's clients. Please see attached disclosures for more information.

2021

2021 WINNER



8

K. Sean Clark, CFA®

Chief Investment Officer

For Financial Advisor and Broker Dealer Use Only. Not for Public Distribution.
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The visuals shown [above] are for illustrative purposes only and do not guarantee success or a certain level of performance. The actual characteristics with respect to any particular client account will vary based on a number of factors

including but not limited to: (i) the size of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at the time of investment.

Meaningful
Diversification
We incorporate multiple 
global asset classes and 
methodologies into a 
portfolio that is aligned to 
the client’s life goals.

Opportunistic
Asset Allocation
We utilize an active approach 
to asset allocation that allows 
us to take advantage of 
growth opportunities in a 
rapidly changing global 
marketplace.

Risk
Management
We utilize an active approach 
to asset allocation that allows 
us to take advantage of 
growth opportunities in a 
rapidly changing global 
marketplace.
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11Source: Ned Davis Research. Past performance is not indicative of future results.
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Good Times Bad Times

Low Correlation High Correlations

Low Volatility High Volatility 

High Returns Low Returns

“Any plan conceived in moderation, must fail when 
circumstances are set in extremes.” 

Prince Metternich



13



14

Top-Down

❖ Relative Strength

Bottom-Up

❖ Fundamental Analysis
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What Is It?

❖ Fundamental Analysis – Company Specific Equity and Fixed 
Income Analysis

❖ Dividend Screens – Dividend Payout / Dividend Growth

❖ Quality (Antifragility), Value, Improving Business Conditions

❖ Actively Managed Fixed Income – Credit Quality, Credit 
Structure, Liquidity

How Is It Used?

❖ Core / Strategic / Broad Market Exposure

The visuals shown [above] are for illustrative purposes only and do not guarantee success or a certain level of performance. The actual characteristics with respect to any particular client

account will vary based on a number of factors including but not limited to: (i) the size of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at

the time of investment.
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What Is It?

❖ Quantitative Approach Using Relative Strength Methodology

❖ Allows Price Movements of
Global Markets to Determine Trends 

❖ No Forecasting / Historical Data Only

❖ Relative Strength Is Durable and
Adapts to New Themes as They Emerge

How Is It Used?

❖ Tactically – As a Complement to Core Strategies

The visuals shown [above] are for illustrative purposes only and do not guarantee success or a certain level of performance. The actual characteristics with respect to any particular client

account will vary based on a number of factors including but not limited to: (i) the size of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at

the time of investment.
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▪ Momentum-based, quantitative approach 
to investing

▪ Compares the price action of a single 
security or asset class against all other 
investment vehicles in its category 

▪ Over time, identifies outperforming and 
underperforming trends and seeks to 
exploit those trends

▪ Grounded in over 80 years of academic 
research

Why Momentum Investing Works. A Wealth of Common Sense, July 7, 2015 (Retrieved from http://awealthofcommonsense.com/why-
momentum-investing-works/)
Kenneth French Data Library. Available at http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/Data_Library/det_mom_factor.html
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▪ It has been shown to produce better risk-adjusted returns over 
time compared to an unmanaged portfolio.

▪ It is quantitative, employing historical data that is not affected by 
emotion or personal bias and does not rely on forecasting.

▪ It allows price movements of global markets to determine trends, 
providing definable entry and exit points for trades.

▪ It is disciplined and objective and can adapt to new market 
themes as they emerge.

▪ When combined with a fundamental approach, relative strength 
may improve diversification.

The relative strength measure is based on historical information and should not be considered a guaranteed prediction of market activity.  It is one of many indicators that may be used to analyze market data for investing purposes.  The relative strength 

measure has certain limitations such as the calculation results being impacted by an extreme change in a security price.

Our relative strength 
research utilizes the 

collective 
knowledge of the 

markets in an effort 
to identify 

performance leading 
assets.
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Risk-on Risk-off approach to investing

Tactically shift allocations using a disciplined, quantitative 
approach that is rigorously applied every day 

Portfolios include Fixed Income Total Return (Guardian 
Bond), Style Opportunity, Multi Strategy, Global Risk 
Managed, Global Tactical, Sector Opportunity, International 
Opportunity

Many advisors use our Tactical, Top Down driven strategies 
to compliment a core allocation 



20Past performance is not indicative of future results. 



21Source: Clark Capital Management Group.

For illustrative purposes only. The charts show Clark Capital’s allocations to risk-on and risk-off assets in the Fixed Income Total Return (“Guardian Bond”) strategy from 2005-2009. Allocations to risk-on are

when the strategy was invested in over 50% of high yield bonds. Allocations to risk-off are when the strategy was less than 50% in high yield bonds. Past performance is not indicative of future results. See

additional disclosures for more information.



22Source: Clark Capital Management Group.

For illustrative purposes only. The charts show Clark Capital’s allocations to risk-on and risk-off assets in the Fixed Income Total Return (“Guardian Bond”) strategy from 2010-2014. Allocations to risk-on are

when the strategy was invested in over 50% of high yield bonds. Allocations to risk-off are when the strategy was less than 50% in high yield bonds. Past performance is not indicative of future results. See

additional disclosures for more information.



23Source: Clark Capital Management Group.

For illustrative purposes only. The charts show Clark Capital’s allocations to risk-on and risk-off assets in the Fixed Income Total Return (“Guardian Bond”) strategy from 2015-2021. Allocations to risk-on are

when the strategy was invested in over 50% of high yield bonds. Allocations to risk-off are when the strategy was less than 50% in high yield bonds. Past performance is not indicative of future results. See

additional disclosures for more information.
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This is not a recommendation to buy or sell a security or to adopt a particular investment strategy. Please see attached disclosures.

Core

CORE STRATEGIES

Equity 

All Cap Core U.S. Equity* Stocks

SMID Cap Core U.S. Equity* Stocks

Small Cap Core U.S. Equity* Stocks

International Equity/ADR* Stocks

High Dividend Equity (w/ Options) Stocks

U.S. Equity Strategic Beta ETF

International Equity
Strategic Beta

ETF

Fixed Income

Taxable Fixed Income* Bonds

Tax-Free Fixed Income* Bonds

Taxable Fixed Income Core ETF/Fund

Tax-Free Fixed Income Core ETF/Fund

Explore

TACTICAL STRATEGIES DIVERSIFIERS

Equity Fixed Income 

Style Opportunity ETF Fixed Income Total Return* ETF/Fund

Global Tactical ETF Duration Neutral Bond Fund MF

U.S. Sector Opportunity ETF Volatility

Global Equity ETF Hedged ETF/Fund
Sentry Managed Volatility 
Fund

MF

Global Equity ETF ETF Alternative

International Opportunity ETF Alternative Strategy ETF/Fund

*Stand-alone portfolios on AssetMark
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K. Sean Clark, CFA®

Chief Investment Officer

For Financial Advisor and Broker Dealer Use Only. Not for Public Distribution.



28The gauges reflect the degree of Clark Capital’s positive (forward) or negative (reverse) outlook on the corresponding economic factors.
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Source: Ned Davis Research. For illustrative purposes only. Projections or other forward looking statements regarding future financial performance of markets are only predictions and actual events or results may differ materially



30Source: Ned Davis Research. Past performance is not indicative of future results.

S&P 500
Declines

Occurrences
Per Year

Frequency
Average

Probability of Decline 
Moving to Next Stage

Mean
Decline

-5% or more 3.4 Every 15 weeks 31% -10.8%

-10% or more 1.1 Every Year 45% -19.5%

-15% or more 0.5 Every 2 years 58% -28.2%

-20% or more 0.3 Every 3 years N/A -35.6%



31Source: Ned Davis Research. Past performance is not indicative of future results.
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Source: Ned Davis Research. Past performance is not indicative of future results. For illustrative purposes only. Projections or other forward looking statements regarding future financial performance of markets are only predictions and actual

events or results may differ materially.



33Source: Ned Davis Research. Past performance is not indicative of future results.

For illustrative purposes only. Projections or other forward looking statements regarding future financial performance of markets are only predictions and actual events or results may differ materially.



34Source: Ned Davis Research. Past performance is not indicative of future results.

Prior 12-Month
High

S&P
500

Mid-Term
Low Date

S&P
500

% Loss to
Mid-Term Low

Pre-Election
Year High Date

S&P
500

% Gain from
Mid-Term Low

2/6/1934 11.82 7/26/1934 8.36 -29.27% 11/19/1935 13.46 61.00%

3/10/1937 18.67 3/31/1938 8.5 -54.47% 1/4/1939 13.23 55.65%

7/28/1941 10.47 4/28/1942 7.47 -28.65% 7/14/1943 12.64 69.21%

5/29/1946 19.25 10/9/1946 14.12 -26.65% 2/8/1947 16.20 14.73%

1/11/1950 17.09 1/14/1950 16.65 -2.57% 10/15/1951 23.85 43.24%

2/3/1953 26.54 1/11/1954 24.8 -6.56% 11/14/1955 46.41 87.14%

7/15/1957 49.13 1/2/1958 40.33 -17.91% 8/3/1959 60.71 50.53%

12/12/1961 72.64 6/26/1962 52.32 -27.97% 12/31/1963 75.02 43.39%

2/9/1966 94.06 10/7/1966 73.2 -22.18% 9/25/1967 97.59 33.32%

5/14/1969 106.16 5/26/1970 69.29 -34.73% 4/28/1971 104.77 51.21%

10/12/1973 111.44 10/3/1974 62.28 -44.11% 7/15/1975 95.61 53.52%

12/31/1976 107.46 3/6/1978 86.9 -19.13% 10/5/1979 111.27 28.04%

8/11/1981 133.85 8/12/1982 102.42 -23.48% 10/10/1983 172.65 68.57%

1/7/1986 213.80 1/22/1986 203.49 -4.82% 8/25/1987 336.77 65.50%

7/16/1990 368.95 10/11/1990 295.46 -19.92% 12/31/1991 417.09 41.17%

2/2/1994 482.00 4/4/1994 438.92 -8.94% 12/13/1995 621.69 41.64%

12/5/1997 983.79 1/9/1998 927.69 -5.70% 12/31/1999 1469.25 58.38%

1/4/2002 1172.51 10/9/2002 776.76 -33.75% 12/31/2003 1111.92 43.15%

5/5/2006 1325.76 6/13/2006 1223.69 -7.70% 10/9/2007 1565.15 27.90%

4/23/2010 1217.28 7/2/2010 1022.58 -15.99% 4/29/2011 1363.61 33.35%

9/19/2014 2010.40 10/15/2014 1862.49 -7.36% 5/21/2015 2130.82 14.41%

9/20/2018 2930.75 12/24/2018 2351.1 -19.78% 12/27/2019 3240.02 37.81%

Mean -20.98% 46.49%

Median -19.85% 43.32%



35Source: Ned Davis Research. Past performance is not indicative of future results. 



36Source: Awealthofcommonsense.com. For illustrative purposes only. Past performance is not indicative of future results.

Stocks Have Done Reasonably Well During Inflationary Periods

Stocks Bonds Cash Inflation

1930s -0.9% 4.0% 1.0% -2.1%

1940s 8.5% 2.5% 0.5% 5.5%

1950s 19.5% 0.8% 2.0% 2.0%

1960s 7.7% 2.4% 4.0% 2.3%

1970s 5.9% 5.4% 6.3% 7.1%

1980s 17.3% 12.0% 8.8% 5.5%

1990s 18.0% 7.4% 4.8% 3.0%

2000s -1.0% 6.3% 2.7% 2.6%

2010s 13.4% 4.1% 0.5% 1.8%



37Source Factset and FRED, Board of Governors of the Federal Reserve System. Past performance is not indicative of future results.



38Source: Ned Davis Research. Past performance is not indicative of future results.



39Source: Yardini.com. Past performance is not indicative of future results.



40Source: Ned Davis Research. Past performance is not indicative of future results.



41Source: Bloomberg. Past performance is not indicative of future results. 
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Christopher Cullen, CIMA®
EVP, Chief Distribution Officer

For Financial Advisor and Broker Dealer Use Only. Not for Public Distribution.
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Manage HumansManage Money
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Manage HumansManage Money
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$1,000
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Brian Portnoy, PhD
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Robb Rutledge et al., “A computational and neural model of momentary subjective well-being.”

www.pnas.org/cgi/doi/10.1073.pnas.1407535111
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Happiness = Reality - Expectations
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“We didn’t underperform. You overexpected.”



51Source: https://www.im.natixis.com/us/research/investors-survey-volatile-markets



52For illustrative purposes only. Past performance is not indicative of future results. 



53Source: Baird. The Truth about Top-Performing Money Managers

Despite their impressive long-term 
performance, almost all of these 
top-performing managers 
underperformed at some point. In 
fact, evidence confirms that it is 
virtually certain that all top-
performing managers will go 
through prolonged periods where 
they underperform their 
benchmarks and lag their peers. 
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56Source: Shaping Wealth
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1. Set clear expectations. 

2. Remind clients about the 
expectations you set.
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Happiness = Reality - Expectations



62

With Clark Capital’s
Client Portfolio Management Team

Glenn Dorsey, CFA®, CAIA® 
SVP, Head of Client Portfolio Management

For Financial Advisor and Broker Dealer Use Only. Not for Public Distribution.
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An Extension of Your Team

11 Members

❖ Client Portfolio Mangers

• 4 CFA® Charterholders, 1 CAIA®

• 25 years average in Investment Business

❖ Support Team

• 5 Client Portfolio Analysts

• 2 Tax Transition Specialists
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Glenn Dorsey, CFA®, CAIA®

Senior Vice President, Head of 
Client Portfolio Management

John Archbold, CFA®

Client Portfolio Manager

Contact

Email CPMTeamDorsey@ccmg.com

Phone 215-999-8258
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Benefits of the
CPM Team
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Portfolio 
Analysis



68For use with financial advisors.

SAMPLE

Portfolio 
Analysis
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SAMPLE

For use with financial advisors.

Portfolio 
Analysis



70For use with financial advisors.

Portfolio 
Analysis



71For use with financial advisors.

Portfolio 
Analysis
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SAMPLE

For use with financial advisors.

Portfolio 
Analysis
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SAMPLE

This is not a recommendation to buy or sell a particular security.

Portfolio 
Analysis
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Our CPM Team 
offers a long-term 

partnership that can 
help you grow your 

high net worth 
business so you can 

spend more time 
focusing on your 

clients and what’s 
important to them. 
Services available 

vary by account and 
may include:
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SAMPLE

Quarterly
Review &

Outlook

Prepared exclusively for 

Valued Client

On behalf of 

ABC Advisor Company
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The gauges reflect the degree of Clark Capital’s positive (forward) or negative (reverse) outlook on the corresponding economic factors.

SAMPLE

Quarterly
Review &

Outlook
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The following graphics reflect the degree of Clark Capital’s positive (forward) or negative (reverse) outlook on the 
corresponding economic factors.

The gauges reflect the degree of Clark Capital’s positive (forward) or negative (reverse) outlook on the corresponding economic factors.

SAMPLE

Quarterly
Review &

Outlook



79For use with financial advisors.

SAMPLE

Quarterly
Review &

Outlook



80For use with financial advisors.

SAMPLE

Quarterly
Review &

Outlook



81For use with financial advisors.

SAMPLE

Quarterly
Review &

Outlook



82For use with financial advisors.

SAMPLE

Quarterly
Review &

Outlook



83For use with financial advisors.

SAMPLE

Quarterly
Review &

Outlook
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85For use with financial advisors.

SAMPLE



86For use with financial advisors.

SAMPLE
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Available to You and Your Clients
Over

$500,000
Over

$1,000,000
Over

$5,000,000

Current Holdings Analysis and Bond Diagnostics with Recommendations ✓ ✓ ✓

Current Portfolio Cost Analysis ✓ ✓ ✓

Personalized Investment Proposal ✓ ✓ ✓

Proposal Review with Your Investment Consultant Team ✓ ✓ ✓

Institutional Level Investment Proposal ✓ ✓

Quarterly Portfolio Reviews by Phone with a CFA-Level Client Portfolio Manager ✓ ✓

In-Person Access to CPM Team ✓

Direct Access to Senior Leadership at Clark Capital ✓

A Long-Term Partnership to Help You Grow
Your High Net Worth Business $10 million $25 million $50 million

Annual Book Review with a CPM Team Member ✓ ✓ ✓

Quarterly Client Economic and Capital Market Review Group Call ✓ ✓ ✓

Monthly Market Recap of Investment Team Insights ✓ ✓ ✓

Quarterly Portfolio Reviews by Phone with the Head of Your CPM Team ✓ ✓

2 Days Worth of Exclusive Time with the Head of Your CPM Team ✓

4 Days Worth of Exclusive Time with the Head of Your CPM Team ✓
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Michael Cole, CFP®, CFS®
Senior Investment Consultant 

For Financial Advisor and Broker Dealer Use Only. Not for Public Distribution.
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Clark Capital is an investment adviser registered with

the U.S. Securities and Exchange Commission.

Registration does not imply a certain level of skill or

training. More information about Clark Capital’s

investment advisory services can be found in its Form

ADV Part 2, which is available upon request.

1 2 3

4

5

Case Design
Consultation

Point of
Sale Support*

Portfolio Analysis from
CFA® Charterholders*

Concierge Level
Education & Resources

Quarterly Client Reviews
with Your Dedicated

Client Portfolio Manager*

*Available for Accounts $1m+
CFA® and CFA® Charterholders are registered trademarks owned by CFA Institute.
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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SAMPLE
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Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product. Not every client's account will have these exact characteristics. The actual characteristics with respect
to any particular client account will vary based on a number of factors including but not limited to: (i) the size of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at the
time of investment. Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on changing market dynamics or client needs. The information provided in
this report should not be considered a recommendation to purchase or sell any particular security. There is no assurance that any securities discussed herein will remain in an account's portfolio at the time you receive this
report or that securities sold have not been repurchased. The securities discussed may not represent an account's entire portfolio and in the aggregate may represent only a small percentage of an account's portfolio
holdings. It should not be assumed that any of the securities transactions, holdings or sectors discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will
be profitable or will equal the investment performance of the securities discussed herein.

The Standard and Poor's 500, or simply the S&P 500, is a stock market index tracking the performance of 500 large companies listed on stock exchanges in the United States. The MSCI EAFE Index is an equity index which
captures large and mid cap representation across 21 Developed Markets countries. The MSCI Emerging Markets Index captures large and mid cap representation across 27 Emerging Markets (EM) countries
The CRB Commodities Index is an arithmetic average of commodity futures prices with monthly rebalancing. The spot gold price refers to the price at which gold may be bought and sold right now, as opposed to a date in
the future. Copper futures are one method of trading copper, and they are a popular way to hedge risk. The S&P 500 Growth Index is a stock index that represents the fastest-growing companies in the S&P 500. The S&P
500 Value Index measures the performance of the large-capitalization value sector in the US equity market. It is a subset of the S&P 500 Index and consists of those stocks in the S&P 500 Index exhibiting the strongest
value characteristics. The Russell 2000 Index is a small-cap stock market index of the smallest 2,000 stocks in the Russell 3000 Index. The Russell 2000 Value Index is a broadly diversified index predominantly made up of
value stocks of small U.S. companies. The MSCI World Index captures large and mid cap representation across 23 Developed Markets (DM) countries. The Bloomberg US Aggregate Bond Index is a broad-based flagship
benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond market.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. Investments & Wealth Institute (the Institute) is the owners of the certification marks “CIMA,” and “Certified Investment Management
Analyst. CFS® is a registered trademark of the Institute of Business and Finance. CAIA® is a registered trademark of the CAIA association. CFP® is a registered trademark of the CFP Board.

The relative strength measure is based on historical information and should not be considered a guaranteed prediction of market activity. It is one of many indicators that may be used to analyze market data for investing
purposes. The relative strength measure has certain limitations such as the calculation results being impacted by an extreme change in a security price.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic
conditions and may not necessarily come to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be construed as a solicitation, recommendation or an
offer to buy, sell or hold any securities, other investments or to adopt any investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This material is not
intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all investors. Investors must make their own decisions based on their specific investment objectives and
financial circumstances. Past performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of forward-looking terminology such as "may," "expect," "will," "hope," "forecast," "intend,"
"target," "believe," and/or comparable terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital's assumptions, expectations, objectives, and/or
goals will be achieved. Nothing contained in this document may be relied upon as a guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on changing market dynamics or client needs. The information provided in this report should not
be considered a recommendation to purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed herein will be included in or excluded from an
account’s portfolio. It should not be assumed that any of the investment recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities discussed herein.

Firm Information: Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and Exchange Commission under the Investment Advisers Act of 1940, as
amended. Registration does not imply a certain level of skill or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed by the firm in key management
capacities. More information about Clark Capital’s advisory services and fees can be found in its Form ADV which is available upon request.
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Standard Deviation: A statistical measure of dispersion about an average which depicts how widely
the returns varied over a certain period of time.

Three-Year Standard Deviation: The three-year annualized standard deviation measures the
variability of the composite and the benchmark returns over the preceding 36-month period.

Beta: A measure of systematic risk with respect to a benchmark. Systematic risk is the tendency of
the value of the composite and the value of the benchmark to move together. Beta measures the
sensitivity of the composite’s excess return (total return minus the risk-free return) with respect to
the benchmark’s excess return that results from their systematic co-movement. It is the ratio of what
the excess return of the composite would be to the excess return of the benchmark if there were no
composite-specific sources of return. If beta is greater than one, movements in value of the
composite that are associated with movements in the value of the benchmark tend to be amplified. If
beta is one, they tend to be the same, and if beta is less than one, they tend to be dampened. If such
movements tend to be in opposite directions, beta is negative. Beta is measured as the slope of the
regression of the excess return on the composite as the dependent variable and the excess return on
the benchmark as the independent variable.

The beta of the market is 1.00 by definition. Morningstar calculates beta by comparing a portfolio's
excess return over T-bills to the benchmark's excess return over T-bills, so a beta of 1.10 shows that
the portfolio has performed 10% better than its benchmark in up markets and 10% worse in down
markets, assuming all other factors remain constant. Conversely, a beta of 0.85 indicates that the
portfolio's excess return is expected to perform 15% worse than the benchmark’s excess return
during up markets and 15% better during down markets.

Alpha: A measure of the difference between a portfolio’s actual returns and its expected
performance, given its level of risk as measured by beta. A positive alpha figure indicates the portfolio
has performed better than its beta would predict. In contrast, a negative alpha indicates the portfolio
has underperformed, given the expectations established by beta. Alpha is calculated by taking the
excess average monthly return of the investment over the risk free rate and subtracting beta times
the excess average monthly return of the benchmark over the risk free rate.

Sharpe Ratio: A risk-adjusted measure developed by Nobel Laureate William Sharpe. It is calculated
by using standard deviation and excess return to determine reward per unit of risk. The higher the
Sharpe Ratio, the better the composite's historical risk-adjusted performance. The Sharpe ratio is

calculated for the past 36-month period by dividing a composite's annualized excess returns by the
standard deviation of a composite's annualized excess returns. Since this ratio uses standard
deviation as its risk measure, it is most appropriately applied when analyzing a composite that is an
investor's sole holding. The Sharpe Ratio can be used to compare two composites directly on how
much risk a composite had to bear to earn excess return over the risk-free rate.

R-Squared: Reflects the percentage of a portfolio's movements that can be explained by movements
in its benchmark.

Downside Capture Ratio: Measures a manager's performance in down markets. A down-market is
defined as those periods (months or quarters) in which market return is less than 0. In essence, it tells
you what percentage of the down-market was captured by the manager. For example, if the ratio is
110%, the manager has captured 110% of the down-market and therefore underperformed the
market on the downside.

Upside Capture Ratio: Measures a manager's performance in up markets relative to the market
(benchmark) itself. It is calculated by taking the security’s upside capture return and dividing it by the
benchmark’s upside capture return.

Bull Beta: A measure of the sensitivity of a composite’s return to positive changes in its benchmark’s
return.

Bear Beta: A measure of the sensitivity of a composite’s return to negative changes in its
benchmark’s return.

Best Month: This is the highest monthly return of the investment since its inception or for as long as
data is available.

Worst Month: This is the lowest monthly return of the investment since its inception or for as long as
data is available.

Maximum Gain: The peak to trough incline during a specific record period of an investment or
composite. It is usually quoted as the percentage between the peak to the trough.

Maximum Drawdown: The peak to trough decline during a specific record period of an investment or
composite. It is usually quoted as the percentage between the peak to the trough.
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Envestnet SMA Manager of the Year

Envestnet, Inc. (NYSE:ENV) and Investment Advisor magazine selected finalists for the 13th
Annual Separately Managed Account (SMA) Manager and Strategist of the Year Awards using
Envestnet|PMC’s proprietary, systematic, and multi-factor methodology for evaluating
managers. This framework takes a variety of qualitative and quantitative criteria in to
consideration, such as investment process and style, performance, firm profile, customer
service, and tax efficiency. To qualify for an SMA Manager and Strategist of the Year Award, a
manager’s team must have at least three years of experience running a strategy with $200
million or more in assets. A manager’s product is also required to be reported through
Envestnet|PMC’s Premium Research solutions, which includes more than 54,000 advisors
and 2,500 companies including: U.S. banks, wealth management and brokerage firms,
Registered Investment Advisers, and Internet services companies.

PSN Top Guns Award Disclosure

The PSN universes were created using the information collected through the PSN investment
manager questionnaire and use only gross of fee returns; they do not reflect any
management fees, transaction cost or expenses. PSN Top Guns investment managers must
claim that they are GIPs compliant. Mutual fund and commingled fund products are not
included in the universe. Products must have an R-Squared of 0.80 or greater relative to the
style benchmark for the latest 10-year period. Moreover, products must have returns greater
than the style benchmark for the latest 10-year period and also Standard Deviation less than
the style benchmark for the latest ten year period and also Standard Deviation less than the
style benchmark for the latest ten year period. At this point, the top ten performers for the
latest 10-year period become the PSN Top Guns of the Decade. The complete list of PSN Top
Guns and an overview of the methodology is available at informais.com/resources/psn-top-
guns. Top Guns Manager of the Decade is a recognition from Informa Investment Solutions
PSN, an independent, national money manager database. This designation may not be
representative of any one client’s experience because the rating reflects an average of all, or a
sample of all, the experiences of Mr. Soslow’s GCM clients. This information does not reflect
the experience of clients of Clark Capital Management Group, Inc. and is not indicative of
future performance. For the periods when the designation was made, the recognition was for
the GCM All Cap Core (2011) and International/ADR (2017) strategies managed by Mr. Soslow.
Though the strategies were in the top ten, they were not ranked first in the top ten categories

for each period.

Barrons/MMI Industry Awards

Nominations for the Barron’s MMI Awards are reviewed and evaluated by the specially-
appointed MMI Industry Awards Steering Council and by the MMI Membership Experience
Committee (MEC). The Steering Council and MEC consist of representatives from all segments
of the MMI membership. At their sole discretion, the Steering Council and MEC may enlist the
support of outside subject matter experts to help review the nominations. The Steering
Council and MEC will look for innovative, needle-moving programs and initiatives that
measurably advance the investment advisory solutions industry and deliver improved
outcomes for financial advisors and investors. After carefully reviewing the nominations
submitted, the Steering Council and MEC will determine a slate of finalists in each award
category. If appropriate, in certain “open” award categories, the Steering Council and MEC
may elect to propose separate slates of finalists representing Asset Managers, Sponsor Firms,
Solutions Providers, etc. Award winners are determined by a vote of primary contacts at each
member firm.

Philadelphia Business Journal’s Best Places to Work

The Best Places to Work survey measures key areas that make up an organization’s culture.
These range from compensation and benefits to trust in senior leadership. The survey also
measures the level of engagement exhibited by employees, known as employee engagement.
Each question on the Best Places to Work survey is associated with a response option; each
response option is associated with a numerical value. The survey uses these numerical values
to profile employees and calculate an overall score, which is used to determine each
organization’s rank.

SmartX Awards

Winners of the SmartX awards were chosen in 16 categories from among 725 strategies
available on the SMArtX UMA platform based on annual performance data for the period
ending December 30, 2020. Strategies were recognized for highest performances, best risk-
adjusted returns, and the most amount of assets across various asset classes and investment
methodologies.
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About the Navigator® Tactical Fixed Income Fund

Awards and rankings are only one form of performance measurement. For current performance information, please call toll free 800.766.2264 or visit www.navigatorfund.com/tf/index.asp.

An investment in the Tactical Fixed Income Fund (the “Fund”) is subject to risks, and you could lose money on your investment. There can be no assurance that the Fund will achieve its investment objective.
Past performance is no guarantee of future results.

Lower-quality bonds, known as high-yield bonds or “junk bonds,” present a significant risk for loss of principal and interest. These bonds offer the potential for higher return, but also involve greater risk than
bonds of higher quality. The lower the credit rating of a security, the greater the risk is that the issuer will default on its obligation. The value of the Fund’s investments in fixed income securities and
derivatives will fluctuate with changes in interest rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities and derivatives owned by the Fund.

Investors should carefully consider the investment objectives, risks, charges and expenses of the Fund. This and other important information about the Fund is contained in the prospectus, which can be
obtained by calling 800.766.2264. The prospectus should be read carefully before investing. The Fund is distributed by Northern Lights Distributors, LLC, member FINRA/SIPC.

Clark Capital Management Group, Inc. and Northern Lights Distributors, LLC are not affiliated.

Past performance is not indicative of future results. The ranking shown above is not indicative of the adviser’s future performance and may not be representative of any one client’s experience because the
rating reflects an average of all, or a sample of all, the experiences of the adviser’s clients.

The Refinitiv Lipper Awards, formerly known as the Thomson Reuters Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong risk-
adjusted performance relative to their peers. The Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance measure calculated over 36, 60 and
120 months. The fund with the highest Lipper Leader for Consistent Return (Effective Return) value in each eligible classification wins the Lipper Fund Award. For more information, see
lipperalpha.financial.thomsonreuters.com/lipper Although Lipper makes reasonable efforts to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed by Lipper.

Awards and rankings are only one form of performance measurement.


