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Welcome and Introductions
Brian Fitzgerald, CFS ©, BFA™, Senior Investment Consultant, Clark Capital
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

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

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

Enhancing Your Behavioral Psychology Toolkit
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

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

Advisor Best Ideas
Actionable Insights for Your Practice
Brian Fitzgerald, CFS ©, BFA™, Senior Investment Consultant, Clark Capital

Closing Comments
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

Meeting Concludes
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Who Is Clark Capital?

1086 $26.5B 29
AUA’

Year Founded Investment Professionals

Committed to Asset 28 8
0
1007 Management |

Family and Employee Excellence for Better
Owned Outcomes

Investment Team
Average Years
Experience

12.1

Asset Manaaer Investment Team
=5 Average Years Working
of the Year
Together

Employees

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.

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



2= Our Mission

Partnering with elite
financial advisors to deliver
iInvestment success.




Our Strategy

e Asset Management
Excellence

e Flexibility and
Personalization

e Partnership Model
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INDUSTRY AWARDS
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Distribution Excellence
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BUSINESS THOMSON REUTERS
JOURNAL UNITED STATES

Informa Investment Solutions
Firancial rkeligancs |infomms

PSN
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AT
WINNER

Manager of the
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40 2017

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.
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Investment Philosophy &
Process

K. Sean Clark, CFA®
Chief Investment Officer
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Investment Philosophy — 3 Core Principles

o,
»

Meaningful Opportunistic Risk
Diversification Asset Allocation Management
We incorporate multiple We utilize an active approach We utilize an active approach
global asset classes and to asset allocation that allows to asset allocation that allows
methodologies into a us to take advantage of us to take advantage of
portfolio that is aligned to growth opportunitiesin a growth opportunitiesin a
the client’s life goals. rapidly changing global rapidly changing global
marketplace. marketplace.
L 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.
‘4\
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Correlation of the S&P 500 vs. Other Asset Classes

Average of the 60-Month Correlation of Monthly
Changes in the S&P 500 with the Monthly Changes of:

~  MSCI EAFE Index, MSCl Emerging Markets Index (starting
12/31/1992), CRB Index, Spot Gold,Copper Perpetual
Futures (starting 1/31/1984), 10-Yr. T-Bond Yield, 3-Mo.
T-Bill Yield, Euro (starting 4/30/1977)

Monthly Data 1976-01-31 to 2021-08-31

e Correlation (2021-08-31 = 0.33)

Median = 0.139

Concept Courtesy of The Leuthold Group

1 1
1980 1985

DAVIS210

Source: Ned Davis Research. Past performance is not indicative of future results.
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Wil ,
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Modern Portfolio Theory's Cruel Joke

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

12
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Top-Down Active Management Methodologies

Quantitative Strategies

e Top-Down

+ Relative Strength
l o Bottom-Up

+ Fundamental Analysis

Bottom-Up
Fundamental Strategies

R 14



The Bottom-Up Methodology
¢ What Is It?

>

Fundamental Analysis - Company Specific Equity and Fixed
Income Analysis

0

)
0.0

Dividend Screens - Dividend Payout / Dividend Growth

0’0

Quality (Antifragility), Value, Improving Business Conditions

Bottom-Up
Fundamental Strategies o

’0

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.

: )‘r‘\ 15



Top-Down
Quantitative Strategies

The Top-Down Methodology
¢ Whatls 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.

16



Relative Strength

Momentum-based, quantitative approach

8.5% to investing

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

5.0%

3.4%
Over time, identifies outperforming and

underperforming trends and seeks to
exploit those trends

311SOdINOD A3IYNVIANN H3A0
NdMNL13d SS33X3 A3ZINTVNNNY

MOMENTUM:

The four investment factors above generated Grounded In over 80 yea rs Of academlc

annualized excess returns over an unman-
aged composite from 1827 through 2014. resea rCh

Why Momentum Investing Works. A Wealth of Common Sense, July 7, 2015 (Retrieved from http://awealthofcommonsense.com/why-
momentume-investing-works/)
| Kenneth French Data Library. Available at http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/Data_Library/det_mom_factor.html

g
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Why Relative Strength?

Our relative strength It has been shown to produce better risk-adjusted returns over
research utilizes the time compared to an unmanaged portfolio.
collective

It is quantitative, employing historical data that is not affected by

knowledge of the . ) )
emotion or personal bias and does not rely on forecasting.

markets in an effort

to ide”ltify It allows price movements of global markets to determine trends,
performance leading providing definable entry and exit points for trades.
assets.

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.

Sy 18



How Do We Use Relative Strength?

e Risk-on Risk-off approach to investing

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

e 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

19



Correlation: The Connection Between Credit and Equities

BBgBarc BBgBarc
US UsS
Corporate MSCI Treasury
High Yield S&P 500 World 7-10 Yr
BBgBarc US Corporate High Yield

S&P 500

MSCI World

BBgBarc US Treasury 7-10 Yr

Source: Morningstar Direct. As of 3/31/2021.
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Quantitative Risk Management Model
(Risk-on & Risk-off) vs. the S&P 500

1/1/20045 to 12/31/2009 1600

; 1500
1400
1300
1200
4100

1000

00S d%S

Bo0

700

05 06 o7 08 09
o Historical Risk-On Historical Risk-Off — &P 500

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.

Source: Clark Capital Management Group. 21



Quantitative Risk Management Model
(Risk-on & Risk-off) vs. the S&P 500

1/1/2010 to 12/31/2014

2000

1800

1600

005 d1B8S
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o Historical Risk-On Historical Risk-Off — &P 500

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.

Source: Clark Capital Management Group. 22



Quantitative Risk Management Model
(Risk-on & Risk-off) vs. the S&P 500

1/1/2015 to 3/31/2021

3000

005 d%S
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15 16 17 18 19 20 21
wen Historical Risk-On Historical Risk-Off — S&P 500

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.

Source: Clark Capital Management Group. 23
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Navigator® PUMA Portfolio Construction

Top-Down
Quantitative Strategies

Q4 <\ Bottom-Up
~__ N EHALVILT Fundamental Strategies

— o
\,l/
==

‘5’\ 25



Navigator® Strategy Universe

Equity
All Cap Core U.S. Equity*
SMID Cap Core U.S. Equity*
Small Cap Core U.S. Equity*
International Equity/ADR*
High Dividend Equity (w/ options)

U.S. Equity Strategic Beta

International Equity
Strategic Beta

Fixed Income
Taxable Fixed Income*
Tax-Free Fixed Income*
Taxable Fixed Income Core

Tax-Free Fixed Income Core

Core

CORE STRATEGIES

Stocks
Stocks
Stocks
Stocks
Stocks

ETF

ETF

Bonds
Bonds
ETF/Fund
ETF/Fund

Explore

TACTICAL STRATEGIES DIVERSIFIERS

Equity Fixed Income
Style Opportunity ETF Fixed Income Total Return*
Global Tactical ETF
U.S. Sector Opportunity ETF Alternative
Global Equity ETF Hedged ETF/Fund @ Alternative Strategy
Global Equity ETF ETF
International Opportunity ETF

*Stand-alone portfolios on AssetMark

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

ETF/Fund

ETF/Fund

26
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Market Review and Outlook

K. Sean Clark, CFA®
Chief Investment Officer
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Economic Gauges

\ HClarkCapital

Economy

Investor Sentiment Interest Rates

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

28



S&P 500 Cycle Composite for 2021 Daily Data 2020-12-31 to 2021-12-31

23 e S&P 500 Cycle Composite for 2021 (Scale Right) 4.75
i e Actual S&P 500 Composite Through 2021-09-22 (Scale Left) 450
20 4.25
19 4.00
18 3.75
17
3.50
16
15 3.25
14 3.00
13 J 2.75
r " 2.50
11 ’
10 2.25
9 2.00
8 1.75
7 2021 Cycle Composite r ’
6 Places Equal Weight On: 1.50
s One-Year Seasonal Cycle 195
' Four-Year Presidential Cycle ’
4 \ 10-Year Decennial Cycle 1.00
3
0.75
2
1 X ’ 0.50
0 Trend Is More Important Than Level 0.25
1 Based on Daily Data 1/3/1928 - 12/31/2020 Lines represent cumulative year-to-date percent gains 0.00
-2 Source: S&P Dow Jones Indices Source: Ned Davis Research 0.25
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501666 2021 2022

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
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Corrections Are Normal —
Frequency of Declines

S&P 500 Occurrences Frequency
Declines Per Year Average

-5% or more 3.4 Every 15 weeks
-10% or more 1.1 Every Year
-15% or more 0.5 Every 2 years
-20% or more 0.3 Every 3 years

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

Probability of Decline
Moving to Next Stag

31%

45%

58%

N/A

Mean
Decline

-10.8%

-19.5%

-28.2%

-35.6%

30
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S&P 500 Forward vs. Trailing Price/Earnings Ratios Mionthly Data 1963-02:28 to 2021-08-31

=== S&P 500 One-Year Forward Price/Earnings Ratio* (2021-08-31 = 22.08)

22.0 - / ™ - 20
20.0 - *Based on consensus operating EPS estimates for the - 20.0
next fiscal year, adjusted for fiscal year-end dates.
18.0 - - 18.0
I
16.0 - A - 16.0
-v ' 4
14.0 - f 38.6-Year Mean = 15.1 - 14.0
12.0 - ‘ \ - 12.0
10.0 - - 10.0
8.0 - Source: Refinitiv - 8.0
6.0 - - 6.0
=== S&P 500 Trailing 4Q Price/Operating Earnings Ratio** (2021-08-31 = 25.76)
30 - - 30
** Based on trailing 4Q operating EPS for S&P 500 Index as reported by
S&P. Operating EPS data begins 1984-12-31. Current P/E based on
25 - earnings as of 2021-03-31. 25
20 - 20
36.8-Year Mean = 18.7
15 - - 15
Source: Standard & Poors
10 - - 10
I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I ! I !
84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
5662 Source: Ned Davis Research
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Source: Ned Davis Research. Past performance is not indicative of future results.



S&P 500 Consensus Operating EPS Estimates (Year/Year % Change) - 2021

155.0 -
150.0 - Source: S&P Dow Jones Indices

1450 - 143.4 143.1
94.2
63.6
53.2 52.5
45.1
37.8
32.6
28.1 27.7
22.8
18.0 .

1400 -
1Q21 2Q21 3Q21 4Q21 4Q Total Thru 4Q21

135.0 -
$676_2021 Source: Ned Davis Research

130.0
1250 -

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

< v events or results may differ materially.
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Dow Industrials Four-Year Presidential Cycle

1st Presidential Year 2nd Presidential Year
2021 2022
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Presidential Election Pattern
Based on Daily Data
(1900-01-02 - 2020-12-31)
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2021 2022

501642

2023

3rd Presidential Year
2023

2024

Election Year

2024

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.

Source: Ned Davis Research. Past performance is not indicative of future results.
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Source: Ned Davis Research
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S&P 500 Performance Since 1934

Prior 12-Month S&P Mid-Term S&P % Loss to Pre-Election S&P % Gain from
High S{0]0) Low Date 500 Mid-Term Low Year High Date 500 Mid-Term Low
2/6/1934 11.82 7/26/1934 8.36 -29.27% 11/19/1935 13.46 61.00%
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%
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%
1/7/1986 213.80 1/22/1986 203.49 -4.82% 8/25/1987 336.77 65.50%
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%

Source: Ned Davis Research. Past performance is not indicative of future results.
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Actual Core PCE Inflation vs. Expected PCE Inflation Quarterly Data 1999-03-31 to 2021-06-30

3.4 -

3.2-
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14-
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=== PCE Price Index Ex-Food & Energy (Year-to-Year Change) (2021-06-30 = 3.38%)
=== Common Inflation Expectations (2021-06-30 = 2.05%)

Full History
1999-03-31 to 2021-06-30
Correlation Coefficient = 0.21

Source: Ned Davis Research Source: Department of Commerce

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

Source: Ned Davis Research. Past performance is not indicative of future results.
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Inflation — Not the End of the World

Stocks Have Done Reasonably Well During Inflationary Periods

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%

Source: Awealthofcommonsense.com. For illustrative purposes only. Past performance is not indicative of future results.
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*10-Year Treasury Constant Maturity Rate.

**Cumulative Return of Bloomberg Barclays U.

rg Barclays U.S. Corporate

nvestment Grade, ****Cumulative Return of

Bloomberg Barclays U.5. Aggregate Credit Corporate HY.
Past performance is no guarantee of future results.
nvestors cannot directly investin an index and
unmanaged index returns do not reflect any fees,

eXpenses or sales charges.

|
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Treasuries Get Hit by Rising Rates..Credit
Provides Some Shelter

10-Year Bloomberg
Treasury Barclay’s U.S. Bloomberg
Rate Bloomberg Corporate Barclay’s U.S.

Increase Barclay’s 7-10-Year Investment Corporate
Rising Rate Periods (bps)* U.S. Treasuries** Grade*** High Yield****
8/4/2020-3/31/2021 122 -7.38% -3.26% 7.04%
09/07/2017-11/08/2018 119 -5.29% -2.73% 2.78%
07/05/2016-03/13/2017 125 -7.01% -2.10% 8.73%
07/25/2012-12/31/2013 161 -7.03% 0.53% 14.71%
10/06/2010-04/08/2011 118 -5.72% -1.21% 7.28%
12/18/2008-12/31/2009 177 -6.42% 21.05% 73.30%
06/02/2005-06/28/2006 136 -4.28% -2.72% 5.49%
10/05/1998-01/20/2000 263 -8.11% -3.02% 3.77%
01/18/1996-07/05/1996 153 -5.29% -4.19% 2.78%
10/15/1993-11/07/1994 286 -7.01% -8.11% 8.73%

Source Factset and FRED, Board of Governors of the Federal Reserve System. Past performance is not indicative of future results.
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Long-Term Trends in Large-Cap Growth/Value Relative Performance
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Monthly Data 1932-12-31 to 2021-08-31 (Log Scale)

Periods of Value Outperformance

Dates Ratio GPA Growth GPA | Value GPA
12/31/1932 to 08/31/1933 -61.5 85.8 382.6
03/31/1935 to 03/31/1937 -28.3 39.9 95.3
08/31/1939 to 06/30/1955 -8.1 12.9 22.9
12/31/1957 to 01/31/1969 -6.4 11.3 18.9
07/31/1972to 03/31/1978 -15.0 -4.0 12.9
11/30/1980 to 08/31/1988 -5.8 8.9 15.7
12/31/1991 to 09/30/1993 -13.7 2.3 18.4
02/29/2000 to 07/31/2006 -14.3 -7.0 8.5

Periods of Growth Outperformance

Dates Ratio GPA Growth GPA | Value GPA
08/31/1933 to 03/31/1935 69.5 -0.5 -41.3
03/31/1937 to 08/31/1939 30.5 -8.2 -29.6
06/30/1955 to 12/31/1957 10.6 2.7 -7.1
01/31/1969 to 07/31/1972 8.9 0.8 0.8
03/31/1978 to 11/30/1980 10.0 31.7 19.7
08/31/1988 to 12/31/1991 2.9 24.4 13.2
09/30/1993 to 02/29/2000 9.2 25.7 15.1
07/31/2006 to 05/31/2021? 5.0 13.4 8.0

Shaded areas indicate Growth outperformance based on reversals of 20% or more in Growth/Value ratio.The Large-Cap Growth
and Value indices reflect data provided by Kenneth French prior to 12/31/1978and Russell data since.

1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Ned Davis Research

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

Large-Cap Value TR Index
(08/31/2021 =131.7)
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1,122
1,000
891
794
708
631
562
501
447
398
355
316
282
251
224
200
178
158
141
126
112
100
89
79
71
63
56
50

38



P,
et S

S&P 500 & Fed Assets” (weekly) Total Assets (trillion dollars)

L 9/15
= S&P 500 Index (4395.6) /15
8.0 L $8.4 Trillion .,
=== Total Assets (trillion dollars) (8.4) 9/15
7.6
4395.6
7.2
4000
6.8 QE1+ QE3+ Qar RM
6.4
6.0 3500
5.6
5.2 QE]- QEZ QE3 3000
4.8
4.4 g “
2500
4.0
3.6
3.2 QE4 2000
2.8
2.4 1500
i ' Note: QE1 (11/25/08-3/31/10) = §1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = 5300bn
2.0 in Treasuries. QE2 (11/3/10-6/30/11) = $600bnin Treasuries. QE3 (9/13/12-10/29/14) = S40bn/month in
mortgage securities {open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.QT
1.6 (10/1/17-7/31/19) = balance sheet pared by 5675bn. RM (11/1/19-3/15/20) = reserve management,
S$60bn/month in Treasury bills. QE4 (3/16/20-infinity). 1000
1.2 *Fed data are averages of daily figures for weeks ending Wednesday.
Source: Federal Reserve Board.
.8
4 500

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: yardeni.com

Source: Yardini.com. Past performance is not indicative of future results.
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Total Credit Market Debt's (All Sectors, as a % of GDP)
Potential Impact On Growth

Debt High

Debt Low

Total Credit Market All Sector Debt as % of GDP (2020-06-30 = 376.12)

Quarterly Data 1951-12-31 to 2021-06-30

Source: Federal Reserve Board

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
Multi-Factor Mode Analysis ( 1951-12-31 - 2021-06-30)

Total Credit Market Nominal Real Nonfarm CP_I Real Non-Res Non—Flnalm‘GaI Net Niatlonal % Time

Debt/GDP is: GDP GDP Payrolls Inflation Investment Productivity Savings In Mode
' Gain/Annum | Gain/Annum | Gain/Annum | Gain/Annum | Gain/Annum | Gain/Annum | Gain/Annum

Above 325% 3.51 1.64 0.49 2.10 3.25 1.14 -0.71 22.30

160% to 325% 6.30 3.16 1.55 3.63 522 2.26 2.85 37.05

DAVISIAS 160% and Below 7.51 3.57 2.26 3.92 8.97 2.31 6.01 40.65

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

420
400
380
360
340
320
300
280
260
240
220
200
180
160
140
120

2020

Source: Ned Davis Research
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1/1/1928 to 9/30/2021

4307.54

D

S&P 500 Monthly Closing Price _
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Source: Bloomberg. Past performance is not indicative of future results. 41
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Cultivating Happy Clients
with Behavioral Psychology

Christopher Cullen, CIMA®
EVP, Chief Distribution Officer



Manage Money

iy

Manage Humans
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Manage Humans

Manage Money



- The
One Thousand Dollar
Game
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THE GEOMETRY OF WEALTH

Listen at Informed Choice Radio - www.icradio.co.uk

“People are disappointed by the
very things they think they want...
they routinely mispredict how
much pleasure or displeasure
future events will bring.”

Brian Portnoy, PhD
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The Happiness Formula

[ [ [
Happiness(t)=wq +w) Zf‘f CR; +w, Zf‘f EV;+ “"32 /7 RPE;
j=1 j=1 j=1

Robb Rutledge et al., “A computational and neural model of momentary subjective well-being.”

| www.pnas.org/cgi/doi/10.1073.pnas.1407535111
w by
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The Real Equation

Happiness = Reality - Expectations



'Jj

“We didn't underperform. You overexpected.”

50



INvestors AdVISOrsS

1./%  55%

These are expected portfolio returns above inflation

|
A

— —
-

“ source: https://www.im.natixis.com/us/research/investors-survey-volatile-markets 51
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1998

S&P 500
Growth

42.16%
S&P 500

28.58%
MSCI
World ex
USA
18.77%
S&P 500
Value

14.68%
Bloomberg
Barclays
Agg
8.67%

Bloomberg
Barclays
High Yield
1.87%

Russell
2000

-2.55%

Russell
2000 Value

-6.45%
MSCI
Emerging
Markets
-25.34%

1999
MSCI
Emerging
Markets
66.84%
Russell
2000
43.09%
S&P 500
Growth

28.24%
MSCI
World ex
USA
27.92%
Russell
2000

21.26%
S&P 500

21.04%
S&P 500
Value

12.73%
Bloomberg
Barclays
High Yield
2.39%
Bloomberg
Barclays
Agg
-0.83%
Russell
2000 Value

-1.49%

2000

Russell
2000 Value

22.83%
Bloomberg
Barclays
Agg
11.63%
S&P 500
Value

6.08%
Russell
2000

-3.02%
Bloomberg
Barclays
High Yield
-5.86%
S&P 500

-9.11%
MSCI
World ex
USA
-13.37%
S&P 500
Growth

-22.08%
Russell
2000
Growth
-22.43%
MSCI
Emerging
Markets
-30.71%

2001

Russell
2000 Value

14.02%
Bloomberg
Barclays
Agg
8.43%
Bloomberg
Barclays
High Yield
5.28%
Russell
2000

2.49%
MSCI
Emerging
Markets
-2.61%
Russell
2000
9.23%
S&P 500
Value

-“11.71%
S&P 500

-11.89%
S&P 500
Growth

-12.73%
MSCI
World ex
USA

-21.40%

2002
Bloomberg
Barclays
Adg
10.26%
Bloomberg
Barclays
High Yield
-1.37%
MSCI
Emerging
Markets
-6.16%
Russell
2000 Value

-11.43%
MSCI
World ex
USA
-15.80%
Russell
2000

-20.48%
S&P 500
Value

-20.85%

S&P 500

-22.10%

S&P 500
Growth

-23.59%

2003
MSCI
Emerging
Markets
55.82%
Russell
2000
48.54%
Russell
2000

47.25%

Russell
2000 Value

46.03%
MSCI
World ex
USA
39.42%
S&P 500
Value

31.79%
Bloomberg
Barclays
High Yield
28.97%
S&P 500

28.68%
S&P 500
Growth

25.66%

2004
MSCI
Emerging
Markets
25.55%

Russell
2000 Value

22.25%
MSCI
World ex
USA
20.38%
Russell
2000

18.33%

S&P 500
Value

15.71%
Russell
2000
Growth
14.31%
Bloomberg
Barclays
High Yield
11.13%
S&P 500

10.88%

S&P 500
Growth

6.13%

2005
MSCI
Emerging
Markets
34.00%
MSCI
World ex
USA
14.47%
S&P 500
Value

5.82%
S&P 500

4.91%

Russell
2000 Value

4.71%
Russell
2000

4.55%
Russell
2000

Growt
4.15%

S&P 500
Growth

4.00%

Bloomberg
Barclays
High Yield

2.74%

2006
MSCI
Emerging
Markets
32.17%
MSCI
World ex
USA
25.71%
Russell
2000 Value

23.48%
S&P 500
Value

20.81%

Russell
2000

18.37%
S&P 500

15.79%
Russell
2000
13.35%
Bloomberg
Barclays
High Yield
11.85%
S&P 500
Growth

11.01%

‘Bloomberg Bloomberg Bloomberg Bloomberg

Barclays
Agg
4.10%

Barclays
Agg
4.34%

Barclays
Agg
2.43%

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

EEWS
Agg
4.33%

2007

MSCI
Emerging
Markets
39.38%
MSCI
World ex
USA
12.44%

S&P 500
Growth

9.13%
Russell
2000
Growth
7.05%
Bloomberg
Barclays
Agg
6.97%
S&P 500

5.49%
S&P 500
Value

1.99%

Bloomberg
Barclays
High Yield
1.87%

Russell
2000

-1.57%
Russell

2000 Value

-9.78%

2008
Bloomberg
Barclays
Agg
5.24%
Bloomberg
Barclays
High Yield
-26.16%

Russell
2000 Value

-28.92%
Russell
2000

-33.79%

S&P 500
Growth

-34.92%
S&P 500

-37.00%
Russell
Growtk
38.54%
S&P 500
Value

-39.22%
MSCI
World ex
USA
-43.56%
MSCI
Emerging
Markets
-53.33%

2009
MSCI
Emerging
Markets
78.51%
Bloomberg
Barclays
High Yield
58.21%
Russell

34.47%
MSCI
World ex
USA
33.67%
S&P 500
Growth

31.57%
Russell
2000

2717%
S&P 500

26.47%

S&P 500
Value

21.17%
Russell
2000 Value

20.58%
Bloomberg
Barclays
Agg
5.93%

2010

Russell

Russell
2000

26.85%

Russell
2000 Value

24.50%
MSCI
Emerging
Markets
18.88%
Bloomberg
Barclays
High Yield
15.12%

S&P 500
Value

15.10%
S&P 500

15.06%

S&P 500
Growth

15.05%
MSCI
World ex
USA
8.95%
Bloomberg
Barclays
Agg
6.54%

2011
Bloomberg
Barclays
Agg
7.84%
Bloomberg
Barclays
High Yield
4.98%

S&P 500
Growth

4.65%
S&P 500

2.11%

S&P 500
Value

-0.48%
R "

Russell
2000

-4.18%

Russell
2000 Value

-5.50%
MSCI
World ex
USA
-12.21%
MSCI
Emerging
Markets
-18.42%

2012
MSCI
Emerging
Markets
18.23%

Russell
2000 Value

18.05%
S&P 500
Value

17.68%
MSCI
World ex
USA
16.41%
Russell
2000

16.35%
S&P 500

16.00%
Bloomberg
Barclays
High Yield
15.81%
S&P 500
Growth

14.61%
Russell
20'09
Growth
Bloomberg
Barclays
Agg
4.21%

14.59%

2013

Russell

2000
Growth
Russell

2000

38.82%

Russell
2000 Value

34.52%
S&P 500
Growth

32.75%
S&P 500

32.39%
S&P 500
Value

31.99%
MSCI
World ex
USA
21.02%
Bloomberg
Barclays
High Yield
7.44%
Bloomberg
Barclays
Agg
-2.02%
MSCI
Emerging
Markets
-2.60%

2014

S&P 500
Growth

14.89%
S&P 500

13.69%
S&P 500
Value

12.36%

Bloomberg
Barclays

Russell
2000

4.89%

Russell
2000 Value

4.22%
Bloomberg
Barclays
High Yield
2.45%
MSCI
Emerging
Markets
-2.19%

MSCI
World ex
USA

-4.32%

2015

S&P 500
Growth

2016

Russell
2000 Value

5.52%
S&P 500

31.74%
Russell
2000

1.38%
Bloomberg
Barclays
Agg
0.55%

21.31%
S&P 500
Value

17.40%

Bloomberg

Barclays

High Yield

< 17.13%
MSCI S&P 500
World ex

USA
-3.04%
S&P 500

Value

11.96%
Russell
Growth
11.32%
MSCI
Emerging
Markets
1.19%
S&P 500
Growth

-3.13%
Russell
2000

-4.41%
Bloomberg
Barclays
High Yield
-4.47%
Russell
2000 Value

6.89%
MSCI
World ex
USA
2.75%
Bloomberg
Barclays
Agg
2.65%

-7.47%

MSCI
Emerging
Markets

-14.92%

2017
MSCI
Emerging
Markets
37.28%
S&P 500
Growth

27.44%

MSCI
World ex
USA

24.21%

21.83%

S&P 500
Value

15.36%
Russell
2000

14.65%

Russell
2000 Value

7.84%
Bloomberg
Barclays
High Yield
7.50%
Bloomberg
Barclays
Agg
3.54%




The Truth About Top-Performing

Money Managers
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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.

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

Even the Best Investment
Managers Underperform

In general, money managers are
considered top managers when they
have a history of outperforming their
benchmarks and their peers. They
add real value by producing returns
that exceed management fees over

a long period of time. Our study
looked at a group of more than
2,000 mutual funds with a 10-year
track record as of December 31,
2013, and narrowed the list to 625
that outperformed their respective
benchmarks by one percentage

point or more, on an annualized
basis, over the 10-year period.
Furthermore, we included only those
that outperformed and exhibited less
volatility than the market benchmark.
This narrowed our list to a select

155 funds.

In dollar terms, these top performers
generated more than $10,000

in incremental wealth above the
benchmark’s return for every $100,000
invested over the period. Clearly, this
is no ordinary subset of managers.
Their 10-year performance records are

truly outstanding.

One of the purposes of this study
was to determine what percentage
of these managers fell short of their
benchmark over any three-year
period within the 10 years.? The
results are compelling. 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.

Approximatel
managers had
period in whii

by one percen

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.

fact, on averag
during eight sc
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by three perce
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90% of them
at least one th
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The Behavior Gap

Asset Class Returns Past 20 Years (Annualized 12/31/1998 — 12/31/2018)
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12/31/1998-12/31/2018.
Source: Richard Bernstein Advisors LLC., Bloomberg, MSCI, Standard & Poor’s, Russell, HFRI, ICE BofAML, DALBAR, FHFA, FRB, FTSE. Total Returns in USD. *Average Investor returns are represented by DALBAR’s investor returns which
represent the change in total mutual fund assets after excluding sales, redemptions and exchanges. Past performance is not indicative of future results.
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The Cognitive Bias Codex

Wa s mamaras diffe rendy based

i % 'We notice things already primed in
an how they wen scperienced . . memory ar rep ested sften
what shnuld we We reduce everts and lists . Biz arre, funmy, wisually striling, or Too M“ch
to their bey &lements .. = B =l amthrepemerphic things stick out more
Remember? 3

. than non-bizarrefunfunmy things

Information

We discard specifics
to form generalities

O A e i

. Wa notic e whan samaething has changad

We edit and reinforce
some memarnes afterthe fact .

We are drawn to detsils
that confirm our own existing beliefs

we faver simpla-losking epriens

and camplebe information ower

comples, amblguous eptiens

We namg & flaws in athers
more sasily than we
T d mistak matics Maws in sumslves
avaid mistake s,
wme aim be preserve avton omy .
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Back®re sfiarl &—
i fiect
. a---u-l“"""r“:.
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patterns ewen shen lsaking
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To stay focused, we faver the
imme diace, able thing
infrent of us
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and prior histaries
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&
=
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Source: Shaping Wealth
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Set clear expectations.

Remind clients about the
expectations you set.












The Real Equation

Happiness = Reality - Expectations



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

Growing Your Business

With Clark Capital's
Client Portfolio Management Team

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

|
L g
=Clark
MANAGEMENT GROUP
|
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Client Portfolio Management Team
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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Your East Coast CPM Team

Glenn Dorsey, CFA®, CAIA® John Archbold, CFA®
Senior Vice President, Head of Client Portfolio Manager
Client Portfolio Management

Email CPMTeamDorsey@ccmg.com

Phone 215-999-8258
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Portfolio

Analysis
Book Portfolio
Reviews Construction
Benefits of the
Monthly CPM Team Point of Sale
Update Calls Support
Quarterly Monthly

Reviews Market Updates
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How Do We Help
You Win Business?




SAMPLE **-ClarkCapital

MAMNAGEMENT L GRAOUP

On behalf of:

Valued Advisor

For use with your financial advisor




Portfolio
Analysis
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Executive Summary

Portfolio Value: $4.7 million  Stock/Bond Allocation: 44%/56% Profile: Moderate risk profile

— Porttolio Construction: 17 positions; Funds (ETF & MF) (99%) and cash/mmt (1%)

— Mutual funds open investors to an added layer of fees as well as the impact of other shareholders activities, which could result
in potentially adverse tax consequences. We tavor individual security ownership as the core of a client’s porttolio.

Equity Allocation: 44%

— International Equity Allocation: 29% as a percentage of the Equity Allocation; within CCMG target range of 25%-35%.
International stocks have signiticantly underpertormed U.S. stocks in 2018, primarily due to strength in the U.S. dollar.

However, a more accommodative monetary environment combined with suppressed asset valuations and a steady earnings
outlook create a potentially attractive climate for international stocks, which drives our allocation to international equities.

Market Cap Allocations: Large 74%, Mid 20%, and Small Cap 6%
—  Style Orientation: Growth 32%, Core 31% and Value 37%

— Sector Allocations: Overweight to Financials and Healthcare stocks. Under-weight to the IT and Communication Services
sectors

— Active and tactical equity portfolio management can target various market caps, styles, and sectors to position the porttolio in
what we believe to be the more attractive pockets of the market, as well as those exhibiting better relative strength.
Fixed Income: 56%

— We favor active management of individual bonds versus funds for the core ot a client's tixed income portfolio because bonds
mature, but funds do not. However, we also believe a tactical approach to tixed income — utilizing funds — can complement
core bond holdings in what we believe will be a rising interest rate environment.

— In our opinion, the current fixed income climate favors active bond management versus a bond ladder. We want to be able to
invest at specitic spots on the yield curve where we tind the most value and do it at the time we tind most advantageous
compared to simply buying a bond when another bond matures.

—  Credit Quality: A2 Average — Higher credit quality can limit yield opportunities and income generation
— Modified Duration: 5.4 Years —Longer duration can subject portfolio to increased interest rate risk
— Cash allocations offer a limited income stream.

— Clark Capital tavors credit over interest rate risk in the current environment.

For use with financial advisors.
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Portfolio Overview: Total

Portfolio : YValued Client Analysis from : 31292019 - 5/31/2019
Benchmark : MSCI All Country World Holdings as of : 53112019
Currency : U.S. Dollar Holdings Type: Direct Holdings
Asset Allocation Geographic Allocation
52.70%
United States 71.25%
Mkt Value($) % of Port B United Kingdom 4.72%
Fixed Income 2,476,946 52.70% W Japan 305%
W Equity 2,049,993 43 62% Swizenand 202%
B Altematives 72,228 1.54% Germany 1.96%
[Cash] 55,791 1.19% 95% : France 1.85%
Funds 44,765 0.95% 1 19% = :e"'e'f"ds 1'23
Invested Total 4,699,723 100.00% : ang keng '
Invested Total 100.00%
1.54%
43.62%
Asset Type Portfolio Characteristics
n
Security Type
100% — y e Portfolio
| FI Yield 435
80% 7 Equity Yield 233
. 60% - Portfolio Yield 321
40% - Port. MPT Beta D45
I l a S I S 20% - Yield to Maturity 317
0% — [ Est. Annual Income 95,556
Alts Equity Fixed Income Funds
Portfolio Breakdown Top 10 Heldings
MM % Weight Mkt Value($)
19 SEI Tax Exempt Trust - Intermediate-Term M_... || NN 36.40 1,680,215
SEl Institutional Managed Trust Tax-Manage... || NG 19.75 917,248
SEl Intemational Equity Fund Class F [l 956 443 886
SEI Tax Exempt Trust Tax-Advantaged Income. .. - 8.56 397,702
SEl Institutional Managed Trust Core Fixed... . 433 200,953
SEI Multi-Asset Accumulation Fund Class F . 4.1 191,011
SEl Intemational Trust Emerging Markets D... . 4.05 188,076
SEl Tax-Managed Smal/Mid Cap Fund Class F . 355 165,024
SEI International Trust Emerging Markets E. .. l 1.91 88,863
SEl Insti Mgd Tr, Large Cap Fund Class F I 1.91 88,785

Factset

& 2018 FactSet Research Systems Inc. All Rights Reserved

w by
g
/"\ . . . N
. For use with financial advisors.

il FACTSET
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Analysis
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Portfolio Overview: Equity

3%-ClarkCapital

MAMNAGEMENT LGROUP

Portfolio : WValued Client Analysls as of : 5/31/2019
Benchmark : MSCI All Country World Holdings as of : 53172019
Currency : U.s. Dollar Holdings Type: Direct & Indirect Holdings
Asset Allocation Equity Market Cap Exposure
United States 71.25% 73.88%
B United Kingdom 4 T2%
B Japan 3.05% Large Cap >310B 73.88%
Switzerland 2 02% B Mid Cap $2-310B 19.69%
Gemany 1.96% B Small Cap <828 6.43%
B France 1.85% 43%
B Netherlands 1.84% '
B Hong Kong 1.65%
| ted Total 100.00%
nves! 19.69%
Equity Sector Weights Equity Breakdown Portfolio Characteristics
Financials I, -o.6% Portfolio  Benchmark
- Div ¥id 233 2.56
Information Tech. Div Growth 14.77 1321
Div Payout Ratio 7711 B1.53
[ REGY Mutual Fund 100.0%
Health Care % P/E Ratio 16.04 16.36
Industrial 11.2% EPS Growth (Est) 14.12 1215
nausinals 10.5% EPS Growth 50.02 25.57
Consumer Disc. I 10-5% Port. MPT Beta 0.97 1.00
0T ROE 18.52 18.87
Consumer Staples ] :_;: Est. Annual Income 44 438
Top 10 Equity Holdings
Communication Services I - . P quity g % of Equity
793
Energy B FUTURES
: 1.78
) r——— Sl Dally income Tr Govt Portfolin A G [
Materials 8% Northem Trist Gorparation Dapoaitary Sha [ 1.73
. Johnson & Johnson [ 1.47
Real Estate am DERIVATIVE SECURITIES (OTHER) [l 120
Utiities -z Microsoft Coparation [ 111
: UnitsdHaalth Group Incorparated [
Telecom. oo Amazon.com, Inc. [ 1.06
" - . Merck & o, inc. [l 1.06
B Portfolic Weight Benchmark Weight
g g Mastarcard Incomporated Class A [l 0.89
0.83

22019 FactSet Research Systems Inc. All Rights Reserved

For use with financial advisors.

il FACTSET
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SAMPLE

Portfolio Overview: Fixed Income

3eClarkCapital

MANAGEMENT LGROURP

Portfolio : Valued Client Analysis as of : 53172018

Benchmark : Bloomberg Barclays US Aggregate Holdings as of : 53172018

Currency : U.5. Dollar Holdings Type: Direct Holdings

Asset Allocation Fixed Income Sector Exposure
Texas B linois B California 61.06%
MNaw York Florida
% of Port 8.38%
Municipal 81.01% 5.83% Financials 61.06%

B Corporate 7.80% B Groups < 3.3% 8.93%

W Global Fixed 7.30% B Communication Se 7.25% 26%
[Cash] 2.16% Energy T.19% 3 27%
Other 1.74% Health Care 4.79%

Invested Total 100.00% 5.75% 3.58% B Industrials 4.25% 4.25%
B Consumer Staples 3.27%
8.93% 4.79%
4.87% B Consumer Disc. 3.26% 7.25% 7.18%

Fixed Income

Effective Duration

Fixed Income Characteristics

Portfolio

Coupon Rate 4.83 315
. Effective Duration 3.0 - 4.0 - 10.4% Curent Yield 435 2.06
Effective Duration 2.0 - 3.0 o.6% Credit Rating A2 AsS
eelive Duration =4 - 3. - - Yield to Maturity 347 262
Effective Duration 1.0 - 2.0 . 7.5 Yield to Worst 2.50 262
Years to Maturity 12.58 B.90
Effective Duration 0.0 - 1.0 . 6.6% Port. Ending Modified Duration  5.40
4, B &, “ % “.,i, Est. Annual Income 106,538
5 5 % Yo, E
L N Y % %

Maturity Schedule

Quality Distribution

20% =
15% <
10% =

ik
0% 3 II.I_---_-- _______

CRHCASYRSSS PRSI i,

¥

*Fixed Income data is based on & clean market value unless an accrual factor is uploaded to

Factsat

12 2019 FactSet Research Systems Inc. All Rights Reserved

\‘/

- e

TR

For use with financial advisors.
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Diversification Analysis

Overlap and Diminished Diversification Benefit Evaluation

Some portfolio overlap — No specific concentration risks

52.70%

Mkt Value($) % of Port

Fived Income 2 476 G486 B2 TDO%
Il Equiy 2,040,993 43 62%
H Altematives 72,228 1.54%
[Cash] 55,79 1.19%
Funds 44 765 0.95%

Invested Total 4,699,723 100.00%

Portfolio

n
A n a lyS I S Potential Overlap and/or Concentration

% Weight
SEI Tax Exempt Trust - Intermediate-Term M.. _ 36.40
SEl Institutional Managed Trust Tax-Manage 19.75

SEI International Equity Fund Class F - 9.56

SEI Tax Exempt Trust Tax-Advantaged Income... [l 56

SE! Institutional Managed Trust Core Fixed. .. . 433
SEI Multi-Asset Accumulation Fund Class F . 411
SEIl International Trust Emerging Markets D... . 4.05
SEI Tax-Managed Small/Mid Cap Fund Class F . 355
SEI Intemational Trust Emerging Markets E._. ] 1.91
SEIl Insti Mgd Tr, Large Cap Fund Class F I 1.91

LY

For use with financial advisors.

95%
1.19%

MKkt Value($)
1,600 215

917,348
443 B86
397,702
200,953
191,011
188,076
165,024

88,863

88,785

Fund Use/Effect

Overlap and Diminished Diversification Benefit:
Owning multiple funds does not always
produce the anticipated diversification
benefits. Several securities (e.g. MSFT and INJ)
are held directly or through multiple funds.

There is no resulting concentration in the
portfolio. The largest equity holding, JNJ,
represents just over 1.4%.

Direct and indirect stock holdings in the
portfolio total over 4,200 and the fixed income
holdings total over 10,200. Adding value over
benchmarks is difficult given the extensive
number of holdings. Small allocations to
various strategies indicate that stock selection
is not particularly a strong source of portfolio
performance.
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Cost of Ownership Analysis

Underlying Expenses for Use of Funds

Unseen costs can negatively impact returns

Last Year's Cost

Fund Ticker of Ownership Weight

SEl Intermediate-Term Municipal F SEIMX 0.7% 36.0%|

SEl Tax-Managed Large Cap F TMLCX 1.4% 19.5%

SEl International Equity F SEITX 1.7% 9.4%)

SEl Tax-Advantaged Income F SEATX 1.1% 8.5%]

] SEl Core Fixed Income F TRLVX 1.7% 4.3%)

PO rtfo U O SEI Multi-Asset Accumulation F SAAAX 1.3% 4.1%
SEl Emerging Markets Debt F SITEX 1.6% 4.0%)

. SEl Tax-Managed Small/Mid Cap F STMSX 5.8% 3.5%)

SEl Emerging Markets Equity F SIEMX 2.7% 1.9%

A n a l_yS I S SEl Large Cap F SLGAX 1.9% 1.9%|
SEl Multi-Asset Inflation Mgd F SIFAX 1.2% 1.5%

SEl Dynamic Asset Allocation F SDYAX 0.9% 1.0%

SEl Multi-Asset Income F SIOAX 1.8% 1.0%|

SEl High Yield Bond F SHYAX 1.0% 1.0%|

SEl Multi Strategy Alternatives F SMSAX 4.3% 0.8%)

SEl Small Cap F SLLAX 5.2% 0.6%)
Weight-Adjusted Additional Cost to Portfolio 1.7%

Source: Personal Fund, Inc.

|

s
- )‘r‘\ o . . .
This is not a recommendation to buy or sell a particular security.

Cost of Ownership Analysis

Personalfund.com calculates cost of ownership
based on all fees and transaction costs,
including the impact of portfolio turnover.
Personal Fund only covers open-end mutual
funds and ETFs. Other investment vehicles
could increase cost.

Expense Impact:

Funds can add an unnecessary layer of
expense, as opposed to direct ownership of
securities  through  separately managed
accounts.

In addition to the fees, the clients could run
the risk of embedded cap gains that precede
their ownership. Securities have significantly
appreciated since the markets bottomed in
March 2009. As managers rebalance portfolio
positions, taxable gains may be realized by the
investor.

The analysis is executed independent of any
potential tax impacts. We encourage clients
to consult with their personal tax consultant
for any tax related guidance.

The projections extrapolate historical costs. These are
estimates and should be used only as a starting point.
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How Do We Help
You Keep Clients?




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:

A Long-Term Partnership to Help You

Grow Your Business

QUARTERLY CLIENT
ECONOMIC AND CAPITAL
MARKET REVIEWS

QUARTERLY CLIENT
PORTFOLIO REVIEWS

. P
-

/l‘\

MONTHLY MARKET RECAPS
OF INVESTMENT TEAM
NSIGHTS

Ed

ANMNNUAL BOOK OF
BUSINESS REVIEWS
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SAMPLE

Prepared exclusively for

Valued Client

On behalf of
ABC Advisor Company




SAMPLE

Agenda

= Any specific topic you would like to cover
= Market commentary & outlook
m Account performance & asset allocation

= Follow-up items



Quarterly
Review &
Outlook

Economic Gauges

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

Investor Sentiment Interest Rates
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uarterly
eview &
Outlook

WAL,

e 4 i

U.S. Economy

As we move into the second half of 2021 we
believe that our gauges are positioned appro-
priately, and as a result. we are not making any
changes to the gauges this quarter. However,
we will recap the current positioning and winy
we feel these positions remain appropriate.

The first gauge covers the U5 economy. We
continue to keep this gauge at a half forward
position heading into the secend half of the
year, reflecting our expectation of above trend
economic growth in 2021 and we expect GDP
growth arocund 5% for the second half of the
year. This follows C1 growth of 6.4% and an estimated 8.6% growth rate in the second
quarter based on the Atlanta Fed's GDPMow gauge (as of 7/1/21).

Economy

‘We believe we are still in the "V-shaped” portion of this economic recovery. but the out-
sized growth numbers in recent quarters will likely be the high point in this recovery and
we therefore keep the gauge in a half forward position. We are moving past peak econom-
ic growth. As the vaccine becomes more widely available in 2021, and the economy moves
ahead with the reopening process, we expect above trend economic strength to continue
well into next year, but at a slower pace than experienced in the first half of 2021

3412000 s msrers
United States GDP Annualized Growth

AT T 4 Al S
T 334

2

me
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_— -31.4
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P

Projections or ob 7 future financiol performance of markels are anily predic-

hons and actual

Ongoing challenges persist such as supply chain disruptions as well as the new Delta
variant of the virus. It looks like we might get a final fiscal stimulus boost with a tentative
agreement between the White House and both parties in the Senate on an infrastruc-

This report is intended to be usad in a one-on-one setting with a financial adviser for the named recipient.

For use with financial advisors.
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ture plan valued around %1.2 trilion. If this plan does come to fruition, this fiscal measure
should continue to provide a solid tailwind to the U.S. economy through the balance of
2021 and into 2022.

The job market has bounced back strongly from layoffs suffered early in the pandemic cri-
sis and progress continues to be made on this front The unemployment rate was at 5.9%
im June, near the lowest level since prior to the pandemic.

Hopefully, as the reopening gains momeantum in the summer, more workers will be hired.,
and job market progress will continue to regain some momentum. Record job openings
exist, and we believe that as the extended unemployment benefits expire, more work-
ers will rejoin the labor force. Consumer spending is roughly 70% of the US. economy. so
angoing job gains will be an important driver of economic progress.

. g

Unemployment Rate
o

14D
1o
1an
an

&n

an
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Far illustrative purposes only. Past performance is not indicative of fuiure results

Housing has been a real source of strength in the economic rebound (quite a contrast

to the Credit Crisis peried in 2008). Although interest rates went up markedly in the first
quarter of 2021, they declined from those elevated levels through the second quarter.
Housing prices continue to rise. driven primarily by low inventories and high consumer de-
miand. We will continue to monitor the housing market, particularly as home prices rise at
record rates to see if that starts to cool off some of the housing momentum. Furthermaore,
monitoring the general interest climate and how that impacts mortgage costs will be an
important factor to watch as well

We believe the economic recovery will continue throughout 2021 and well into 2022 We
anticipate the recovery will encounter some bumps along the way, but we believe the
U5, economy is headed in the right direction. As the reopening progresses and consum-

Page & of 24
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Quarterly
Review &
Outlook

Navigator High Dividend Equity

2Q2021 Commentary

For the quarter, weakness in cyclical sectors was reflected in the Russell 1000 Value Index
climbing only 4.1% versus the Russell 1000 Growth Index up 10.1%. We believe the reopening
of the economy and improving vaccination rates will continue to drive strong, but decelerating
growth during the current mid-cycle.

Information Technology was one of the top sector contributors along with Basic Materials and
Industrials. The largest sector performance detractors were Consumer Discretionary, Healthcare
and Communications.

The portfolio is positioned with approximately 97% in developed countries, 1% in emerging mar-
kets with the remainder in cash reserves. 85% of the portfolio is large-cap, 13% of the portfolio is
mid-cap, and 1% of the portfolio is small-cap with the remainder in cash reserves.

Financials remain the largest sector weight at 21.0 % which is overweight vs. the benchmark at
20.8%. The next two largest portfolio weights are Healthcare and Industrials at 12.8% and 11.5%,
respectively.

While stock selection has been concentrated in the US. large-cap area this year, we believe
performance will broaden internationally as COVID-19 is contained across the globe.

For use with financial advisors. 80



Portfolio Allocation

Strategy Name Weight Amount
. [ navigator Global Tactical 21.32% $736,574.10
B navigator Taxable Fixed Income 18.61% $643,041.34
Navigator Fixed Income Total Return 15.82% $546,470.46
[ navigator International Equity/ADR 15.41% $532,468.58
Q u a rt e r ly 15.4% B Navigator High Dividend Equity 11.39% $393,449.00
Navigator Alternative 10.66% $368,205.33
R . & [ navigator All Cap Core U.S. Equity 6.79% $234,483.15
eVview
18.5%
L
- [\ For use with financial advisors. 81



Quarterly
Review &
Outlook

Performance

Household Performance Summary

LY

Year to Inception  Inception

Inception Date Market Value 1 Month 3 Month Date 1 Year 3 Year 5¥ear Cumulative Annual
XKXXXX - Funding Sleeve (FUN) Feb 11, 2016 S0.00
WIXXKK - Navigator International ADR (ADR) Feb 11, 2016 5532,468.58 1.87% 4.31% 15.31% 32.51% 10.17% 9.94% 82.36% 11.61%
HOOOOMC - Navigator All-Cap Core {ALL) Feb 11, 2016 $234,483.15 1.27%  3.49%  20.88% 36.79%  7.49%  11.21%  62.37%  12.70%
XOKXXXX - Alternative Opportunity (ALT) Feb 11, 2016 $368,205.33 0.43% 0.18%  2.05%  S568%  337%  2.27H%  27.45% 4.53%
XNNXKKK - High Dividend Equity 100-0 (HDE) Feb 11, 2016 $393,449.09 0.58% 148%  1530% 29.81%  7.56% 8.98% 77.54% 11.06%
XXXXXXX - Navigator Global Tactical (MAC) Oct 28, 2020 $736,574.10 0.08%  2.77%  14.62% - 35.02%  35.02%
KERNHRK - VALUED CLIENT Feb 11, 2016 $2,265,180.25 0.62%  2.56% 13.34% 27.88% 7.89% B.74%  7302%  10.65%
WDKK - Fixed Taxable Large (FTL) Fel» 12, 2016 $643,041.34 0.30% 1.28% 0.29% 2.69% 5.42% 3.55% 23.74% 3.97%
MHHMMKX - VALUED CLIENT
NMKKK - Fiked Income Total Return - TAMP (FTR) May 3, 2021 $546,470.46 -0.24% - 1.05% 1.05%
HEKXMXXK - VALUED CLIENT
Total Household Feb 11, 2016 $3,454,692.05 0.44%  211%  9.98% 21.47% 7.36%  7.48%  s50.97% B.97%
For use with financial advisors. 82
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LY

Projected Annual Income

Household Income Projection

I:l Dividends |- Bond Interest

30000
20000
10000
o = = - = == =
A A A A A A A A A A
A 4 a4 i, B
?‘?‘4‘30&@@&@“&9@‘@@@\-{-@

For use with financial advisors.

From Date To Date Bond Interest Dividends Total

Manthby

8/1/21 8/31/21 52,322.75 52,317.61 54,640,365
9/1/21 9/30/21 53,656.38 55,628.56 59,284.94
10/1/21 10/31/21 51,604.75 52,742.58 54,347.33
11/1/21 11/30/21 S1,457.00 $2,573.84 54,030.84
12/1/11 12/31/21 $2,451.50 525,061.06 $27,512.56
1/1/22 1/31/22 5885.50 51,956.48 $2,84198
2f1f22 2/28/22 52,322.75 52051.29 54,374.04
3/1/22 3/31/22 53,656.38 56,357.49 510,013.87
4/1/22 4/30/22 51,604.75 5354221 55,146.96
5/1/22 5/31/22 51,457.00 $3,234.51 54,681.51
6/1/22 6/30/22 $2,451.50 $8,947.80 $11,399.30
7/1f22 7131122 S885.50 54,087.74 %4,973.24
Date to Date

8f1/21 7/31/22 424,755.75 S68,501.17 503,256.92

83



== P
N

\lf

Market Updates, Calls and Book Reviews
to Support Your Practice

|
H¢ClarkCapital

ANAGEMENT

#ClarkCapit

Charting Our Strategies

Economic Gauges Clark Capital's Bottom-Up, Fundamental Strategies

The marhat Mo Bighes with LIS, eouilies Back it secord-Nigh teeriiory around
ecroazod ~biots e nt
axpactad| March 23, 2020
Tachaslog

Bend-pro

| Y SlakCapital Quarterly Review & Outlook

e o

R R A R A

o 2020 |

Navigator® Market Update

Tamard Author | Into the Unknown

capstocki
1he Itaend W are certainly living in scary and uncertain times. The outbreak of the coronavirus
and fronti has turned the world upside down, the likes of which we have never dealt with before 3
T e | The number of infectad people and deaths continus b mount 2t a staggering rate Prepared exclusively for
] People are concemed for their families, friends, co-workers and their employment Valed Clion
Much of the country is now under conditions that are approaching martial law. Non-
pres | essential businesses are being forced to close, large gatherings are forbidden, and
z| many home goods are being rationed, These seemingly draconian measires are
necessary to limit the spread of the virus, help keep the healthcars system from being
] overwhelmed, and to ultimately save ives.
- . Coming into this event. the US. economy was on solid foating Jobless claims were
P ' low. the unemployment rate was at a 50-year low. housing starts were hitting cycle
highs. and giobal PMI's were tuming higher. That all changed quickly. The recession
K Sean Clark, CFA* has started both in the LS. and globally as a resut of the response to stopping the
sl | spread of COMID-19. This is something that we have never seen—a combination of a
| global health and economic crisis
o The economy has ground to a halt as cities and states across the US. issus stay at
home ordiers to try and stem the spread of the virus In the coming weeks and months
o we are going to see economic damage like we have never witnessed before. We are
already now starting to see jobless claims rise, and they are likely to skyrocket starting
this week

Bracing for GDP Impact

There is so much unknown about the extent of the economic weakness we will face
over the next thopefully) only bwo quarters. As social distancing measures increase
in a greater number of arsas and as financial conditions tighten further, the negative

{ effects on near-term GDP growth become that much greater.

The economy didn't really shut down until midway through March. First quarter GDP
will be marginally positive. at best. with we believe a 1% growth rate. Howsver. GDP is
going to be down significantly in the 2nd quarter, initial jobless claims and unemplay-
ment will skyrocket, and retail sales will plummet as consumers are confined at home:

As a result, we expect 2nd quarter GDP to decline somewhere between 10%-15%. @
The 3rd ris il likely be a tr: tion iod di hich ple slowly start GI D CFA » CAIA
o e enn porsey,
growth and will largely depend on how quickly active cases peak in the US. and when 7 2

Senior Vice President, Head of Client Portfolioc Management

social behavior returns to some normalcy.

W believe the 4th quarter should be the rebound quarter and is likety to exhibit
stronger than trend growth as depleted inventories are replenished and pent up retail
cemand is unleashed We expact the 4th quarter to grow by at least 5%, which should
set the stage for a strang economic rebound year in 2021

> 9




Book Review

Advisor Name XXX

IC Name KHHK

Total AUM $10,980,643.27

# of Households 15

# of Cust Accounts 32
Product

Navigator Taxable Fixed Income
Navigator Tax Free Fixed Income
Navigator MultiStrategy 25-75
Navigator Fixed Income Total Return
Navigator All Cap Care U.S. Equity
Mavigator International Equity/ADR
Navigator High Dividend Equity
Navigator U.S. Sector Opportunity
Navigator U.S. Style Opportunity
Funding Sleeve

Navigator Alternative

AUM
$4,235,526.14
$530,372.40
$122,806.06
$1,900,699.96
$724,178.84
$1,029,969.93
41,706,406.13
$116,086.60
§433,698.65
$40,124.45
$150,774.11

ol

-

- F\ For use with financial advisors.

% of AUM
38.48%
4.83%
1.12%
17.31%
6.60%
9.38%
15.54%
1.06%
3.95%
0.37%
1.37%

Large Growth

All Capl (Core
Mid Growth IMid Blend i WElue
[Small Growth iSmall Blend ISmall Value

US Style Opportunity Can Move to Any Style Boxes
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Book Review

Client

General Comments:

Account Number
Account Tupe
Profile Code
Account Toral

Soccount
Comments:

Jdaint Tenant WROS

CPUMAS

274 86627

Soocount
Comments:

Rollover IR&

CPUMAS

*212.453.58

Acocount
Comments:

Rollover IR&

CCFIn

26664365

Soocount
Comments:

Follover IR

CRPUMAS

*162_53Z2_60

ST RBealized GL MNIA MIA MNI/A MR
ILT Realized GL MiA MIA MIA MIA
Ferremr e Fabl= e E 3 ErHEE Y Aot T o051 Boot 2 0051 Aot 30050 Ao d A0 Household HH AfA
Equitu =2 TO. 3 $6d43.552.45 High Dividend Equity 3 136.721.60 FENEES 53.477.61 236 ¥ - [ = 0.0l # 130.1533.21 2005
Fized Income 21 291 $266.649.65 All Cap Core k3 - 00z "% T3.25713 4062 * - 0.0 "4 FE.507.97 0.1 # 151.7ES 16 6.6
Alternative > 0.0z F0.00 Small Cap Care * - 0.0 # - 0.0 # - oo % - ooy # - [
Furding Sleeus o< 005 F0.00 SMIOCap Care + - 0.0z # - 0.0z # - ooz % - ooy # - 0.0z
Total Household #316.502_10 Sectar 3 - (NN - oo F - 0.0 % - 0.0l % - 0.0
Situle 3 - (NN N - oo # - 0.0 # 52024 635 I35 ¥ 52,024 63 5.7
LIS Strateqgic Beta k3 - oo % - oo # - oo % - ool # - 0.0z
2 P - Intl &0OR 3 135,144 67 s0.37 "% 53.715.73 23.8x % - 0.0 % - 0.0l % 191,563.45 20,33
Individual Stocks/Bonds S8T.3% Intl Strategic Beta * - 0.0z % - 0.0 % - oo % - ooy # - 0.0z
ETF!MF Exposure 12,7 Cither * - 00 % - 00 % - 0.0 % - 0.0 % - 0.0z
TOTAL [Equity] ¥ 27486627 & 1000 % 18045358 7 G549 ¥ = I 0.0 % 130.532.60 & Sl B 555.852.45 [ P
P e detey
i P i Global Tactical 3 - oo # 200000 o000 # - 0.0 # F2.000.00 0.0 % Gd 000,00 T.0
LLS. Allocation E7. 7 25-75 k3 - oo # - oo # - 0.0 % - 0.0l % - 0.0
U Large 522 S0-50 ¥ - oo # - oo # - 0.0 # - 0.0 # - 0,027
LS. SMIDMSIAALL 95 T5-25 * - oo $ - oo $ - 0.0 % - 0.0x] ¥ - 0027
International 2.3 TOTAL [(Mu trat US Equity] * - I oo % Z3.040.00 " A= — I 0.0 % 23 04000 " AEN=4 3 45, 030.00 S 0z
TOTAL (Mul trat Intl Equity] * = " oo % 8. 96000 " dz24 ¥ = i 0.0 % 8.960.00 " 5.5 ¥ 17.9z20.00 2 05
TOTAL (MultiStrat FI) * - r oo % - r oo % - i oo % - i ool % - 0 0z<
Individual Stack =iy
ETF{MF Erposure r. 3 FEXELF A
Tarable 3 - ooz # - ooz # 266.643.65 1000z % - 0.0l # 266 64365 291
Tan Free ¥ - oo # - oo # - 0.0 # - 0.0l # - 0,032
=2 5 % = Tarable - Shart Ouration k3 - ooz % - oo % - 0.0 % - ool # - 0.0z
Tax Free Individual Baonds 0.0z Taxable Core * - 0.0z # - 0.0 # - [N - - ooy # - o0z
Tarable Individual Bond= 00 0% Tax Free Core 3 - (NN N - oo # - 0.0 % - 0.0l # - 0.0
ETFMF Bond Exposure 0.0 FITR k3 - oo # - oo # - 0.0 % - 0.0l % - 0.0
Enhanced Short Duration ¥ - oo # - oo # - 0.0 # - 0.0 # - 0,027
Cither * - oo $ - oo $ - 0.0 % - 0.0x] ¥ - 0027
TOTAL ([(Fixed Incomel E3 — i oo % — I 0.0 # 2Z66.643.65 & 1000 # - I 0.0l # 266 64365 29 1<
23 S e el anien-
ETF/MF Exposure 000z S FEFPA] FRE
Alternative 3 - (NN - oo F - 0.0 % - 0.0l % - 0.0
Cither ¥ - 00 % - o0 ¥ - 0.0 ¥ - 0.0x] % - 0.0
TOTAL [(Alternative) E3 — I oo % — I oo % — I 0.0 % - I 0.0l # - 0 0z<
LN S FEVE * - oo % - oo % - 00 % - o.0] % - 0_0z<
HOUSEHOLD TOTAL -
ACCOUNT TOTAL $ 274 86627 moo- % 212,453 .58 w00 % 266,649 65 00 % 162,532 .60 0.0 s 916,502.10 100032

For use with financial advisors.
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Dedicated High Net Worth Support Team

Over Over Over
Available to You and Your Clients $500,000 $1,000,000 $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

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

SN S

AN N N NN

SN XX XX X

$10 million $25 million $50 million

v
v
v

v

N N X X

v

v
v
v

AN
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Winning the
Fee Conversation

Strategies to Win Over a
Fee Conscious Client/Prospect

Brian Fitzgerald, CFS®, BFA™
Senior Investment Consultant

|
L g
=Clark
MANAGEMENT GROUP
|
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5 Strategies to Help Win Over the
Fee-Conscious Client/Prospect

¢ Don't Flinch!

ae o
'/e P £eeS Q_*(.Q.SS\\\Q’ ¢ Win by Not Losing
\
> D‘_e@s os Excese” ‘\Q‘Q.S ¢ Don't Take the Marshmallow

58\\\ e Value Proposition - Be Ready!

2ssive fe- VL(.Q_ Valans E
fos Exc
&ees s Exn

e Psychology- The Frying Pan
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5 Strategies to Help Win Over the
Fee-Conscious Client/Prospect

¢ Don't Flinch!

« Confidence
« Conviction
+~ Be Prepared

+ Embrace It




5 Strategies to Help Win Over the
Fee-Conscious Client/Prospect

e Win by Not Losing

+ Use the Right Words

+ Set Yourself Up for Success
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Which of the following do you
LEAST like to pay as an investor?

Fees
Commissions
Charges

Costs

537%
207
157%
6%

1" Source: Invesco Consulting: “A Mutual Understanding. The Top Ten Words to Use and Lose When Discussing Mutual Funds With Investors” 2018
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When it comes to the costs of investing, what kind of fee
arrangement would you prefer?

Transparent 207

Clear 23%
Straightforward 587%

1" Source: Invesco Consulting: “A Mutual Understanding. The Top Ten Words to Use and Lose When Discussing Mutual Funds With Investors” 2018
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5 Strategies to Help Win Over the
Fee-Conscious Client/Prospect

e Don't Take the Marshmallow

+» Marshmallow Study - Stanford
University

- Connection between Gratification Delay and
Achievement?

« What else did we learn?

- Human Nature overemphasizes quick and easy at
the cost of more difficult and complex
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- 5 Strategies to Help Win Over the
' ! Fee-Conscious Client/Prospect

e Value Proposition - Be Ready!

Wh at M ake s s Expect the Question

+ Be prepared

YOu UNIOUE ? » Be indispensable/irreplicable
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5 Strategies to Help Win Over the
Fee-Conscious Client/Prospect

e Psychology- The Frying Pan

+» Be cognizant of the 3rd rail

+» Remove unnecessary impediments
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Other Ideas/One Liners
e As a Fiduciary..
e What Do Advisors Actually Charge?

e What Do Advisors Get Paid For?- Vanguard
Advisor Alpha Study
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Disclosures

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.

nn non "oy

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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Statistics Descriptions

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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Award Disclosures

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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Lipper Award Disclosure

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.
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