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Agenda

2:00 PM

2:10 PM

2:25 PM
3:15PM

3:45 PM
4:15 PM
4:30 PM

4:45 PM

Welcome and Introductions
Michael Wade, Investment Consultant, Clark Capital

The Clark Capital Story —
Helping You Deliver Investment Success to Your Clients
Zack Dukich, VP, Divisional Sales Manager

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

Cultivating Happy Clients with Behavioral Psychology
Chris Cullen, CIMA®, Chief Distribution Officer, Clark Capital

Growing Your Business with the Client Portfolio Management Team
Peter Eisenrich, CFA®, VP, Senior Client Portfolio Manager, Clark Capital

Uncovering the High Net Worth Opportunity
Michael Wade, Investment Consultant, Clark Capital

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

Meeting Concludes—Please Join Us for Happy Hour
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Who |s Clark Capital?

1080

Year Founded

100%

Family and Employee
Owned

123

Employees

$30B 30

AUA" Investment Professionals

Committed to Asset 2 8 | 4
Management
Excellence for Better
Outcomes

Investment Team
Average Years
Experience

2020-21 11.0

Investment Team
Asset Manager .
. Average Years Working
of the Year
Together

Past performance does not guarantee future results. Please see attached disclosures for more information. 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

,l experiences of the adviser's clients.
»is

— — “‘r —
n = '\ *As of 12/31/2021, includes sub-advised assets and assets under advisement. **Money Management Institute (MMI) and Barron’s



== QOur Mission

Partnering with elite
financial advisors to deliver
Investment success.




Our Strategy

e Asset Management
Excellence

e Flexibility and
Personalization

e Partnership Model



Awards
2020 & 2021
WINNER

2021

BEST PLACES TO WORK

Pl

DO

2021 WINNER 2020 WINNER
REFINITIV LIPPER  REFINITIV LIPPER gl;%[éEIQPHIA
FUND AWARDS FUND AWARDS

UNITED STATES UNITED STATES JOURNAL

Informa Investment Solutions

PSN
Top Guns Award

Manager of the Decade
4Q 2018

MONEY
INDUSTRY AWARDS BV INSNeI Y5 p)

INSTITUTE

BARRON'S

2020

BEST PLACES TO WORK

Pl

PHILADELPHIA
BUSINESS
JOURNAL

Solution

Top Guns Award

Manager of the
Decade

40 2017

o

Asset Manager of the Year
(AUM between $10-$50 billion)

2019

BEST PLACES TO WORK

PHILADELPHIA 2018

BUSINESS THOMSON REUTERS
JOURNAL INITED STATES

WlNNER

2021
S

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

. >

MANAGEMENT

’-€1arl<CaP1H’%“auL‘“



4

Investment Philosophy — 3 Core Principles

o,
»

Meaningful Opportunistic
Diversification Asset Allocation

We incorporate multiple We utilize an active approach
global asset classes and to asset allocation that allows
methodologies into a us to take advantage of
portfolio that is aligned to growth opportunitiesin a

the client’s life goals. rapidly changing global

marketplace.

Risk

Management

We utilize an active approach
to asset allocation that allows
us to take advantage of
growth opportunitiesin a
rapidly changing global
marketplace.

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

isz 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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Correlation of the S&P 500 vs. Other Asset Classes Monthly Data 1976-01-31 to 2022-02-28

050

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

0.45

0.40

MSCI EAFE Index, MSCI 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) 0.35

0.30

0.25
e Correlation (2022-02-28 = 0.33)

0.20

0.15
Median = 0.139

0.10

0.05

0.00

-0.05

0.10

0.15

Concept Courtesy of The Leuthold Group Soource: Ned Davis Research 0.20
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DAVIS210

4

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



Opportunistic
Asset Allocation




Top-Down Active Management Methodologies

Quantitative Strategies

e Top-Down
+» Relative Strength
e Bottom-Up

+» Fundamental Analysis

Bottom-Up
Fundamental Strategies

R 14



Bottom-Up
Fundamental Strategies

The Bottom-Up Methodology
o What s It?

*

Fundamental Analysis - Company Specific Equity and Fixed
Income Analysis

0

Dividend Screens - Dividend Payout / Dividend Growth

0‘0

X

+ Quality (Antifragility), Value, Improving Business Conditions

>

Actively Managed Fixed Income - Credit Quality, Credit
Structure, Liquidity

e How Is It Used?

0

+» 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.

15



Top-Down
Quantitative Strategies

The Top-Down Methodology
e What Is It?

0’0

Quantitative Approach Using Relative Strength Methodology

Allows Price Movements of
Global Markets to Determine Trends

D)

0‘0

+ No Forecasting / Historical Data Only

*

0’0

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

e 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
Investment vehicles in its category

5.0%

3.4%
Over time, identifies outperforming and

underperforming trends and seeks to
exploit those trends

311SOdINOO A3IYNVIANN H3IA0
NdMNL13d SS33X3 A3ZITVNNNY

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

P
g
A\
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Our relative strength
research utilizes the
collective
knowledge of the
markets in an effort
to identify
performance leading
assets.

s

s\

Why Relative Strength?

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

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.

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

18



How Do We Use Relative Strength?

o 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

e 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
1100
1000
goo
800

700

05 06 07 o8 09
v Historical Risk-On Historical Risk-Off — SE&P 500

005 d%S

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

1/1/2010 to 12/31/2014

2000
1800
1600

1400

005 d38S

1200

1000

10 11 12 13 14

v Historical Risk-On Historical Risk-Off — SE&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 12/31./2021
5000

4000
s
3
3000 P
2000
15 16 17 18 19 20 21
v 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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Construction




Navigator® PUMA Portfolio Construction

—

—_—
—
—

— =

Top-Down
Quantitative Strategies

Bottom-Up
Fundamental Strategies

\l/
— <

3’\ 25



Navigator® Strategy Universe

Equity Equity Fixed Income
All Cap Core U.S. Equity Stocks Style Opportunity ETF Fixed Income Total Return ETF/Fund
SMID Cap Core U.S. Equity Stocks Global Tactical ETF
Small Cap Core U.S. Equity Stocks U.S. Sector Opportunity ETF Alternative
International Equity/ADR Stocks Global Equity ETF Hedged = ETF/Fund | Alternative Strategy ETF/Fund
High Dividend Equity (w/ options) Stocks Global Equity ETF ETF
U.S. Equity Strategic Beta ETF International Opportunity ETF
International Equity ETE *Stand-alone portfolios on AssetMark

Strategic Beta

Fixed Income

Taxable Fixed Income* Bonds
Tax-Free Fixed Income* Bonds
Taxable Fixed Income Core ETF/Fund
Tax-Free Fixed Income Core ETF/Fund

This is not a recommendation to buy or sell a security or to adopt a particular investment strategy. Please see attached disclosures. Clark Capital's Navigator Fixed Income Total Return (FITR)is currently closed to new investors as a
.l standalone strategy. This strategy will remain available to existing investors and will remain available within certain Clark Capital product lines. For any questions, contact your Investment Consultant or call 800.766.2264.

B T—
-

AN 26
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Market Review and Outlook

K. Sean Clark, CFA®
Chief Investment Officer
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S&P 500 Cycle Composite for 2022 Daily Data 2021-12-31 to 2022-12-30

e S&P 500 Cycle Composite for 2022 (Scale Right)
e Actual S&P 500 Composite Through2022-03-30 (Scale Left)

2022 Cycle Composite
Places Equal Weight On:
One-Year Seasonal Cycle
Four-Year Presidential Cycle
10-Year Decennial Cycle

O P, N W B~ U O N

Trend Is More Important Than Level
Based on Daily Data 1/3/1928 - 12/31/2021

Lines represent cumulative year-to-date percent gains

Source: S&P Dow Jones Indices Source: Ned Davis Research
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Source: Ned Davis Research. 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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2023
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Corrections Are Normal —
Frequency of Declines

S&P 500 Occurrences Frequency Probability of Decline

Declines Per Year Average Moving to Next Stage

-5% or more 3.4 Every 14 weeks 32% -10.9%
-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 -35.7%

Source: Ned Davis Research. Past performance is not indicative of future results. 29



Daily Data 2006-01-03 to 2022-03-29

S&P 500 vs. NDR Daily Trading Sentiment Composite

3981 emmm 5P 500 Index (2022-03-29 = 4,631.60) -3,981
3,162- -3,162
2,512- -2,512
1,995- - 1,995

Source: S&P Dow Jones Indices

1,585~ S&P 500 Index Performance S&P 500 Index Performance - 1,585
1259- Full History: 1994-12-30 to 2022-03-29 | |Chart View: 2006-01-03 to 2022-03-29 | _ 1259
! NDR Daily Sentiment | % Gain/ | % of NDR Daily Sentiment | % Gain/ | % of !
1,000- Composite is Annum | Time Composite is Annum [ Time | - 1,000
Above 62.5 -6.84 | 28.64 Above 62.5 -4.30 | 29.92
794~ 415-625 833 | 44.25 415-625 569 | 4196 | ~ /94
631- Below 41.5 29.30 | 27.11 Below 41.5 28.11 (2812 | _ 31
Buy/Hold = 8 .85% Gain/Annum Buy/Hold = 8.30% Gain/Annum
— NDR Daily Trading Sentiment Composite (2022-03-29 = 54.44) _ o
~ Excessive Optimism _
90 90
80- -80
70- ‘ | -70
| | | |
60- ! " ' -60
50- l “ | n -50
40+ I '} I v ' I -40
30- \ w -30
20- w -20
10- -10

Extreme Pessimism _
0- Source: Ned Davis Research  _ 0

I
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

DAVIS265

o
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Source: Ned Davis Research. Past performance is not indicative of future results.
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S&P 500 Forward vs. Trailing Price/Earnings Ratios Monthly Data 1983-02-28 to 2022:02-28
=== S&P 500 One-Year Forward Price/Earnings Ratio* (2022-02-28 = 19.86)

22.0 -« Based on consensus operating EPS estimates for the - 220
20.0 - next fiscal year, adjusted for fiscal year-end dates. - 200
18.0 - - 18.0
16.0 - ) I\ . - 16.0
14.0- W 39.1-Year Mean = 15.2 v - 140
12.0 - - 12.0
10.0 - - 10.0
8.0 - - 8.0
6.0 - Source: Refinitiv - 6.0

=== S&P 500 Trailing 4Q Price/Operating Earnings Ratio** (2022-02-28 = 21.29)

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
earnings as of 2021-09-30.

25 -
20 -
37.3-Year Mean = 18.8
15 -
10 - Source: Standard & Poors - 10
| ! | ! | ! | ! | ! | ! | ! | ! | ! | ! | L | ! | ! | ! | ! | ! | ! | ! | ! |
84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
5662 Source: Ned Davis Research

Past performance is not indicative of future results.
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S&P 500 Consensus Operating EPS Estimates (Year/Year % Change) — 2022

igg As of:

15:0 W 09/22/2021 W 12/23/2021 W 03/24/2022
14.5

14.0

13.5

13.0

1Q22 2Q22

S676_2022

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

3Q22

14.4
14.0
12.7 12.9
12.5
12.0
11.5
11.0
10.5
10.0 9.3
9.5 .
9.0 8.8
8.5 8.2 8.1
8.0
7.5
7.0 6.7
6.5
6.0
5.5
5.0 4.7
4.5
4.0 3.8
3.5
3.0
2.5
2.0
1.5
1.0
0.5

4Q22

6

2

Source: S&P Dow Jones Indices

9.2

4Q Total Thru 4Q22

Source: Ned Davis Research
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Earnings Drive Stock Prices

S&P 500 & Operating Earnings

6000

a—— S&P 500
5000

=== QOperating Earnings Per Share

4000

3000

2000

1000

Source: S&P Dow Jones Indices.
88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

~ L~ Forillustrative 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.

— g —

“1%  Source: S&P Dow Jones Indices.

3/31/1988 to 12/31/2022 (estimated)
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S&P 500 Around First Fed Rate Hikes vs. Speed of Hikes

% Gain Year Before 1st Hike

127.5 — All First Hikes: 15.7%

125.0 — Slow Tightening Cycles: 14.7%
1225 === Fast Tightening Cycles: 16.3%
=== Non-Cycles: 16.0%

120.0
117.5 Slow Cycles Include: 04/25/1946, 04/15/1955,
115.0 09/12/1958, 07/17/1963, 08/31/1977, 12/16/2015
' Fast Cycles Include: 11/20/1967, 01/15/1973,
112.5 09/26/1980, 09/04/1987, 02/04/1994, 06/30/1999,
06/30/2004
110.0
Non-Cycles Include: 12/19/1968, 07/16/1971,
107.5  04/09/1984, 03/25/1997
105.0
102.5
100.0
97.5
95.0
92.5
90.0
87.5
85.0

=== All First Hikes: 5.3%
— Slow Tightening Cycles: 10.5%

=== Fast Tightening Cycles: -2.7%
=== Non-Cycles: 11.5%

% Gain During 1st Year

% Gain During 2nd Year

«— First Hike

== All First Hikes: 5.1%
— Slow Tightening Cycles: 1.6%

=== Fast Tightening Cycles: 4.3%
=== Non-Cycles: 11.8%

»

Source: S&P Dow Jones Indices

12 -11-10 -9 -8 -7 6 -5

Past performance is not indicative of future results.

333101 2 3
Months Prior | Months Post

8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

127.5
125.0
122.5
120.0
117.5
115.0
1125
110.0
107.5
105.0
102.5
100.0
97.5
95.0
92.5
90.0
87.5
85.0
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NOT 1080 NOR 2008: Gasoline as % Wallet

Monthly, Gasoline spend as %PCE per BEA

Implied
Gasoline
Qil Price Price
6.5% $100 $371 (a)
$115 $4.05  (b)
- $130 $4.38 (c)
6.00 $200 $5.95  (d)
Gasoline Price $3.65 (e)
Gasoline % PCE Wallet 2.49 (f)
Implied Gasoline spend as % PCE
5.00 = $100 0il / $3.71 Gasoline 2.53 (a)/(e)x(f)
4 S(y $115 0il / $4.05 Gasoline 2.76 (b)/(e)x(f)
* o $130 0il / $4.38 Gasoline 2.99 (c)/(e)x(f)
$200 0il / $5.95 Gasoline 4.07 (d)/(e)x(f)
4.07%
4.00 = 0il = $200
LT Average e
re
) 2.99%
e _ ¥® oi=3130
3.00 = 7 -7 _ >e 2.76%
< Oil = $115
[ 2.49 2 = - = = ¥® 53
2.49% 2.53%
Oil = $100
2.00 —=
US Gasoline and Other Energy Spending as a % PCE Current Dollar
T High on 03/31/80
—-=— Average
1.00 —~= 1 Low on 04/30/20
‘60-"69 70-"79 ‘80-'99 ‘90-'99 ‘00-"09 10-"19
PCE%GAS Index (US Gasoline and Other Energy as a % PCE Current Dollars SAAR) Monthly 31JAN1900-3 Source: Fundstrat, Bloomberg

Past performance is not indicative of future results. 35



Weekly Data 1976-06-04 to 2022-03-25

S&P 500 Index vs. 10-2 Treasury Yield Curve
=== S&P 500 Index (2022-03-25 = 4,543.06)

3,981 - - 3,981
2,512 - - 2,512
1,585 - - 1,585
1,000 - S&P 500 Index Performance - 1,000
631 - Full History: 1976-06-04 to 2022-03-25 - 631
Yield Curve - 10-Year
398 - Minus Two-Year Treasury | % Gain/ | % of [ - 398
Yield Annum | Time
251 - Above 1.5 6.37 12602 | - 251
0.0-15 11.05 | 60.63
158 - Below 0.0 290 | 1335 | ~ 158
100 - Buy/Hold = 8.70% Gain/Annum - 100
Source: S&P Dow Jones Indices
63 - . . . - 63
=== Yield Curve - 10-Year Minus Two-Year Treasury Yield (2022-03-25 = 0.19)
3 - -3
2 - -2
1 - -1
0 ] '_' - p RtV ™ r - -0
-1 - - -1
-2 - - -2
Shaded Areas Designate National Bureau of Economic Research Recession Source: Federal Reserve Bolird
78 80 82 84 8 88 9 92 94 9% 98 00 02 04 06 08 10 12 14 16 18 20 22
5894 Source: Ned Davis Research
1
/" ‘\

Source: Ned Davis Research. Past performance is not indicative of future results. 36



Daily Data 1962-01-02 to 2022-03-30 (Log Scale)

S&P 500 vs. Yield Curve (10-Year Minus Three-Month)

5,623 e S&P 500 Index (2022-03-30 = 4602.45) 5,623

3,162 3,162
1,778 1,778
1,000 1,000
262 S&P 500 Performance 262
316 1962-01-02 t:202-2—03—?::,0 316
Yield Curve %o Gain/ /o of
178 Annum Time 178
* Above 0 8.41 | 88.47
100 0 and Below -1.88 | 11.53 100
56 56
55 === Yield Curve (10-Year Treasury Minus 3-Month Treasury) (2022-03-30 = 1.80%) Source: Dow Jones Indices 5
5.0 5.0
4.5 4.5
4.0 4.0
35 3.5
3.0 3.0
2.5 2.5
2.0 2.0
15 1.5
1.0 1.0
0.5 0.5
0.0 0.0
-0.5 -0.5
-1.0 -1.0
-1.5 -1.5
-2.0 -2.0
-2.5 -2.5
-3.0 -3.0
-3.5 -3.5
4.0 Shaded Areas Represent NBER-Defined Recessions source: Federal Reserve Boord 4.0
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
58908 Source: Ned Davis Research
A

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



Monthly Data 1969-12-31 to 2022-02-28

The Index of Leading Economic Indicators

— The Economy (The Index of Coincident Economic Indicators)

100 - - 100
89 - - 89
79 - - 79
71 - - 71
63 - - 63
56 - - 56

,], l Strategy Performance Strategy Performance
50 - Full History: 1959-07-31 to 2022-02-28 Chart View: 1969-12-31 to 2022-02-28 - 50
45 - % Gain/ % % Gain/ | Trades/ | % of % Gain/ % % Gain/ | Trades/ | %of | - 45
40 - Signals Annum | Profitable | Trade | Annum | Time Signals Annum | Profitable | Trade | Annum | Time | _ 40
T All 2.9 941 121 0.3 |100.0 All 27 88.2 9.2 0.3 [100.0
35 - / Expansion | 31 | 1000 | 211 01 | 856 Expansion | 2.9 889 | 155 02 | 828 | - 35
32 - . . . Contraction 1.6 87.5 2.0 01 | 144 Contraction 1.6 87.5 2.0 02 | 172 | - 32
The Index of Leading Economic Indicators Buy/Hold 54 - - - = Buy/Hold 51 . . . .
I Six-Month Smoothin g Last Signal: Expansion (2020-08-31 = 102.30) Last Signal: Expansion (2020-08-31 = 102.30)
- Expansion signal when smoothing rises —— S ‘ -
112 by 0.2%. Contraction signafwhen p & \ed 112
100 - smoothing falls by 2.0% 7 TN ot - 100
3 Wad
89 - e 2 \ e - 89
# N —_— . ad
79 - I - 79
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Source: Ned Davis Research. Past performance is not indicative of future results.



LLEI Recession L.ead Times

Months from
LEI Peak Recession Start Peak to Start

12/31/1959
4/30/1969
2/28/1973
10/31/1978
10/31/1980
1/31/1989
4/30/2000
3/31/2006
7/31/2019

Source: Ned Davis Research. For illustrative purposes only.

4/30/1960
12/31/1969
11/30/1973
1/31/1980
7/31/1981
7/31/1990
3/31/2001
12/31/2007
2/28/2020

4
8
9

15

18
11
21
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Dow Industrials Four-Year Presidential Cycle

o 1st Presidential Year 2nd Presidential Year 3rd Presidential Year Election Year Y
23 _ 2021 2022 2023 2024 3
22 - ~ 22
21 - - 21
20 — Presidential Election Pattern ~ 20
Based on Daily Data
19 = (1900-01-02 - 2020-12-31) - 13
18 - - 18
17 Trend Is More Important _ 17
16 Than Level _ 16
15 ~ 15
14 ~ 14
13 - 13
12 - 12
11 - 11
10 - 10
9 -9
8 - 8
7 - 7
6 - 6
5 -5
4 - 4
3 - 3
2 -2
1 -1
0 -0
-1 ~ -1
2 - ~ 22
2021 2022 2023 2024 2025

501642 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.
. Ve

" T—
-

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



S&P 500 Performance Since 1934

Prior 12-Month S&P Mid-Term S&P % Loss to Pre-Election S&P % Gain from
High 500 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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Total Credit Market Debt's (All Sectors, as a % of GDP)
Potential Impact On Growth

Debt High

Debt Low
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005
Multi-Factor Mode Analysis ( 1951-12-31 - 2021-09-30)
Total Credit Market Nominal Real Nonfarm CP.I Real Non-Res Non—Flna?n.uaI Net Ntaltlonal % 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% 3.58 1.65 0.57 2.13 3.22 1.21 3.50 22.58

160% to 325% 6.30 3.16 1.55 3.63 5.22 2.26 2.85 36.92

160% and Below 7.51 3.57 2.26 3.92 8.97 2.31 6.01 40.50

DAVIS144

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

Source: Federal Reserve Board

2010

Quarterly Data 1951-12-31 to 2021-09-30

Total Credit Market All Sector Debt as % of GDP (2020-09-30 = 371.84)

2015

420
400
380
360
340
320
300
280
260
240
220
200
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2020

Source: Ned Davis Research
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1/1/1928 to 3/31/2022

4530.41

S&P 500 Monthly Closing Price l
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Source: Bloomberg

Source: Bloomberg. Past performance is not indicative of future results. 43
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Cultivating Happy Clients
with Behavioral Psychology

Christopher Cullen, CIMA®
EVP, Chief Distribution Officer



Manage Money
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Manage Humans
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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 —11’(]+H’1Z/ ICR; +w; Z/‘ TEV; +w; Z/ 7RPE;

=1 =1

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

' www.pnas.org/cgi/doi/10.1073.pnas.1407535111
v b

e T—
.
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The Real Equation

Happiness = Reality - Expectations



“We didn’t underperform. You overexpected.”

52



INnvestors AdVISOrs

I.7/%  55%

These are expected portfolio returns above inflation

. Expectations for long-term returns among investors and advisors surveyed. Source: https://www.im.natixis.com/us/research/investors-survey-volatile-markets 53



Market Leadership is Unknowable

2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019

Giobal ex- | Emerging = Emerging < Emerging | Emerging | Emerging  U.S Fixed | Ememing SmallCap Real Estate  Emerging SmallCap Large Cap Real Estate SmalfCap ~ Ememing | Real Estate  Large Cap
U.S, Fixed Markets Markets Markets Markets Markets Markets Funds Markets Funds Markets Funds

2237% | 5582% | 25.55% || 34.00% || 321A7% | 39.38% @ 524% | 7851% | 2685% 14.96% | 18.23% | 38.82% | 13.69%  13.95% Sr28% | 7.36% 31.49%
US. Fixed ' SmalfCap Devex-ULS. Real Estate Devex-US. Real Estate [Globalex=" SHighYiek ) "Ememing U.S. Fixed Devex-US. Large Cap Real Estate Large Cap Dev ex-US Cash Small Cap
Equity Funds Equity Funds U.S. Fixad Markels Equity Funds Equity Equivalent

10.26% | 47.25% | 20.38% 20.15% | 25.71%  14.84% 439%  58.21%  18.88% 16.41% | 32.39% 11.46% 1.38% 24.21% 187%  2552%

Real Estate Devex-US. SmallCap Devex-US. SmallCap Hedge Cash Devex-\JS. Real Estale Small Cap Devex-US US Fixed US. Fixed : Large Cap US Fixed Devex-US

Funds Equity Equity Funds Equivalent Equity Funds Equity Equity

4.57% 39.42%  18.33% 14.47%  1837% | 12.56% 2.06% 33.67%  15.26% 16.36%  21.02% 0.55% 11.96% 21.83% 22.49%

Hedge High Yield  Giobal ex- Hedge Large Cap Devex-US. Real Estate | Small Cap arge Cap Real Estate Cash Emerging = Small Cap Emearging
Funds U.S. Fixed Funds Equity Funds Funds Equivalent  Markels Markots

3.04%  2897% 1254% 761% 15.79% | 12.44% -10.70% | 27.17% 12.90% 0.05% 11.19% @ 14.65%

Cash Large Cap Real Estate Large Cap Real Estate NEIODRISx= Hedge Large Cap arge Cap Large Cap Hedge Hedge Real Estate  Global ex-
Equivalent Funds Funds U.S. Fixed Funds Funds Funds Funds U.S. Fixed

1.78% 28.68%  12.00% 4.91% 15.27% DAN03% ) IS0 2647%  15.06% 2.11% 1581% 9.73% 0.71% 7.79% 10.51% 14.32%

High Yeld  Giobal ex- High Yield Small Cap  Hedge U.S. Fixed | High Yioki Hodge Hedge Cash Real Estate | High Yield = High Yield | Dev ex-US. Devex-U.S.  Hgh Yield Hedge
U.S, Fixed Furds Funds Funds Equivalent Funds Equity Equity Funds

A37%  19.36% | 1M.13%  455% @ 13.86% 6.97% | -2616% 18.57% 10.95%  0.10% 9.79% 7.44% 245% | -3.04%  2.75% 7.50% 9.31%

Emerging Hedge Large Cay Cash High Yield Large Cap  Small Cap | Global ex- Devex-US.  Hadge Hedge Cash Cash Small Cap | US, Fixed Hedge arge Cap ULS. Fixed
Markots Funds Equivalent U.S. Fixed Equity Funds Funds Equivalent Equivalent Funds

6.16% || 1544%  10.88% 3.06% 11.85% 5.49% | =33.79% | 7.53% 8.95% -2.52% 7.67% 0.07% 0.04% 4.41% 712% -4.38%

Dovex-U.8. RealEstate | Hedge | MighYeld Global ex- Cash Large Cap U.S.Fixed US Fixed SmaliCap US Fixed US Fixed | Emerging | High Vil Real Estate | Small Cap
Equity Funds Funds US Fixed Equivalent Markots Funds

A6.80%  8.28% 9.64% 2.74% 8.16% 500% @ -37.00% | 5983% 6.54% 4.18% 4.21% 2.02% | 219% 6.66% | «11.01% = 5.098%

SmallCap US Fixed US Fixed US. Fixed Cash High Yield Dov ex-U S Cash Global ex- Deveox-U.S.  Global ex- Emerging  Global ex- Hedge | US Fixed Devex-US. Real Estato

Equivalent Equity Equivalent  U.S, Fixed Equity US Fixed Markets US, Fixed Funds Equity Funds
20.48% 4.10% 4.34% 2.43% 4.86% 187%  4356% 0.21% 495% 12.21%  4.09% 260% @ -3.09% 1.25% 3.54% 409% 4.39%
Large Cap Cash Cash Globalex- | US Fixed SmaliCap  Ememging  Real Estate Cash Emerging Cash Global ex- | Dev ex-U.S Cash Cash Emarging Cash
Equivalent Equivalent  U.S. Fixed Markets Funds Equivalent = Markets  Equivalent US. Fixed Equity Equivalent Equivalent = Markets | Equivalent

1.16% 1.33% -8.65% 4.33% A87% | 53.33% -30.40% 013% | 1842% 0.11% -3.08% 4.32% 0.33% 0.86%  A487% 2.28%

Source: https://www.callan.com/periodic-table/ For illustrative purposes only. Past performance is not indicative of future results.

2020 2021
SMERCap Large Cap

28.71%
Real Eslate

Funds

21.02%

Small Cap
Markets

18.31%  14.82%
Giobal ex- Devex-US
U.S. Fixed Equity

10.11% 12.62%

Dev ox-US. Hedge
Equity Funds

7.59% 8.23%
US Fixed | High Yield

6.28%

Cash
Equivalent

0.05%

Hedge U.S. Fixed
Funds

6.36%

Canh
Equivalent

0.67%
Real Estate  Globil ax-
Funds US Flaed

0.34% 7.05%



https://www.callan.com/periodic-table/

The Truth About Top-Performing

Money Mar

Executive Summary

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
https://content.rwbaird.com/RWB/Content/P
DF/Insights/Whitepapers/Truth-About-Top-

Performing-Money-Managers.pdf A

A\

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
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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

diffe rently b ased
haw thay w

W menane: We notice things already primed in
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What should we Wa reduce events and lists ) Biz arre, funny, waually strilang, or Too Much

to their key elements . anthrepomorphic things sock out more

Remember? 3 - F @ thannonbizarrelunfunny things 'nformation

We discard specifics

te farm generalities @ @ Ve nstcewhan something has changad

Avaltrer ; nawrtne

We edit and reinforce .
zome memeries aftar the fact . o

We ace drawn to details
that confirm our own exizting beliefs

We faver simple-locking opuons
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Source: Shaping Wealth
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Set clear expectations.

Remind clients about the
expectations you set.
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The Real Equation

Happiness = Reality - Expectations



Partnering with Clark Capital in 5 Easy Steps

Case Design Portfolio Analysis from Point of
Consultation Chartered Financial Analysts®* Sale Support*

Concierge Level
Education & Resources

Quarterly Client Reviews
Clark Capital is an investment adviser registered with With Your Dedicated
the U.S. Securies and Exchange Commission. client PorthIiO Manager*

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. . ‘l/ .
eClarkCapital
|

CFA® and CFA® Charterholders are registered T MANAGEMENT | cROUP
. Available for Accounts S1m+
trademarks owned by CFA Institute.



December 31, 2021

A A LCA A
MANAGEMENT L GROUP VALUED CLIENT

Household Summary

Account Summary

AccountID Account ClientType Profile Code Income Phase Personal Annualized Allocation ~ Market Value
Benchmark Return
13601960 VALUED CLENT FAMILY TRUST TRUST CPUMAS PHASE2 AND 3 5.25% 9.88% 53.16%  $1,793,941.96
13330305 VALUED CLENT FAMILY TRUST TRUST CCFINl PHASE1 3.00% 4.56% 24.40% $831,470.64
13229358 VALUED CLIENT IRA IRA CPUMA3 LEGACY 6.00% 7.19% 16.44% $554,613.94
13376025 VALUED CLIENT IRA IRA CPUMAS LEGACY 6.00% 3.50% 2.50% $84,271.64
13229360 VALUED CLIENT ROTH ROTH IRA CPUMAG6 LEGACY 6.00% 9.53% 2.10% $70,687.64
13420005 VALUED CLIENT ROTH ROTH IRA CPUMA6 LEGACY 6.00% 11.92% 1.40% $47,337.86

100%  $3,382,323.68

13601960
13330305
13229358
13376025
13229360

EEEOEN

13420005

|

- Vg

" T—
-

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



Income Phase Personal Annualized Allocation  Market Value
Benchmark Return
PHASE2 AND 3 5.25% 9.88% 53.16% $1,793,941.96
PHASE1 3.00% 4.56% 24.40% $831,470.64
LEGACY 6.00% 7.19% 16.44% $554,613.94
LEGACY 6.00% 3.50% 2.50% $84,271.64
LEGACY 6.00% 9.53% 2.10% $70,687.64
LEGACY 6.00% 11.92% 1.40% $47,337.86
100%  $3,382,323.68

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

Peter Eisenrich, CFA®
VP, Senior Client Portfolio Manager

|
—=Clark

MANAGEMENT L GROUP

68



Client Portfolio Management Team
An Extension of Your Team

e 12 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 West Coast CPM Team

Peter J. Eisenrich, CFA®
VP, Senior Client Portfolio Manager Client Portfolio Manager

Email CPMTeamEisenrich@ccmg.com
Phone 800.766.2264 x8270
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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?




SANPLE larkCapital

MANAGEMENT EFIDU

On behalf of:

Valued Advisor

For use with your financial advisor




Portfolio
Analysis

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/mmf (1%)

Mutual funds open investors to an added layer ot fees as well as the impact of other shareholders activities, which could result
in potentially adverse tax consequences. We favor 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 porttolio 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 tavor active management of individual bonds versus tunds tor the core of a client’s tixed income porttolio because bonds
mature, but funds do not. However, we also believe a tactical approach to tixed income — utilizing tunds — can complement
core bond holdings in what we believe will be a rising interest rate environment.

In our opinion, the current tixed income climate favors active bond management versus a bond ladder. We want to be able to
invest at specific spots on the yield curve where we find the most value and do it at the time we find 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
Moditied Duration: 5.4 Years —Longer duration can subject porttolio 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 : Valued Client Analysis from : 3292019 - 5731720159
Benchmark : MSCI All Country Wiorld Holdings as of © 53112019
Currency : U.3. Dollar Holdings Type: Direct Holdings
Asset Allocation Geographic Allocation
h2.70%
United States T1.25%
Mkt Value($) % of Port W United Kingdom 4.72%
Fixed Income 2,476,046 52.70% W Japan 3.95%
W Equity 2,049,593 43.62% Swizenand 202%
B Altematives 72,228 1.54% Germany 1.96%
[Cash] 58,791 1.19% 95% : :’“"“’3 . :ﬁ:
Funds 44,765 0.95% 1.19% H Hon Ho: : 1-65%
Invested Total 4,699,723 100.00% : g Feng '
Invested Total 100.00%
1.54%
43.62%
Asset Type Portfolio Characteristics
n
Security Type
100% — Y yp Portfolio
| Fl Yield 435
80% 7 Equity Yield 233
. 60% - Portfolio Yield 321
40% - Port. MPT Beta 0.45
I l a S I S 20% - - Yield to Maturity 317
0% — [ Est. Annual Income 95,556
Alts Equity Fixed Income Funds
Portfolio Breakdown Top 10 Heldings
MM % Weight Mkt Value($)
19 sEl Tax Exempt Trust - Intermediate-Term M.... || NN 36.40 1,690,215
SEl Institutional Managed Trust Tax-Manage... || NN 19.75 917,348
SEl Intenational Equity Fund Class F [ 9.56 443,886
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 . 411 191,011
SEl Intemnational Trust Emerging Markets D___ . 405 188,076
SEI Tax-Managed Small/Mid Cap Fund Class F . 155 165,024
SEI International Trust Emerging Markets E... I 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

RN

—
" BN

I
A
-
r

For use with financial advisors.

ill FACTSET
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3%-ClarkCapital

MANAGEMENT L GROURP
Portfolio Overview: Equity
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 >510B 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 Metherlands 1.84% '
B Hong Kong 1.65%
Investad Total 100.00%
. 19.69%
PO rtfo ll O Equity Sector Weights Equity Breakdown Portfolio Characteristics
. Financials - Portfolio  Benchmark
- Div ¥id 233 2.56
a yS I S Information Tech. e Div Growth P 1501
Div Payout Ratio 7711 B1.53
[ REGY Mutual Fund 100.0%
Health Care 4% P/E Ratio 16.04 16.36
Industrial I ' 2 EPS Growth (Est) 14.12 12.15
nausinals 0.5% EPS Growth 50.02 2557
Consumer Disc. I, 105% Port. MPT Beta 087 1.00
1T ROE 19.52 18.87
Consumer Staples I :_’;: 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
Utilities [ ] 2.2;:% Microsch Corparation [ 111
: UnitsdHaalth Group Incorparated [
Telecom. [oos Amazon.com, Inc. [ 1.06
i _ i Merck & o, inc. [l 1.06
B Portfolio Weight Benchmark Weight
g g Mastarcard Incomporated Class A [l 0.89
0.83

‘ 22019 FactSet Research Systems Inc. All Rights Reserved
. P

.
/"\ . . . .
For use with financial advisors.
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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% Cument 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, Hee &, “ % “.,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_---_-- _______

CRHCASYRSS 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
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For use with financial advisors.
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Diversification Analysis

Overlap and Diminished Diversification Benefit Evaluation

Some portfolio overlap — No specific concentration risks

5270% Fund Use/Effect

Mkt Value($) % of Port
Fixed Income 2,476,946 52.70% Overlap and Diminished Diversification Benefit:

M Equty 2,049,993 43.62% Owning multiple funds does not always
W Altematives 72,228 1.54% 7 : T
(Cash] - — _— produce the anticipated diversification
Finds 44765 0.95% ;9% benefits. Several securities (e.g. MSFT and JNJ)
’ . 1.

are held directly or through multiple funds.

Invested Total 4,699,723  100.00%
There is no resulting concentration in the

n
Portfolio
4362%
a portfolio. The largest equity holding, JNJ,
A n a lyS I S Potential Overlap and/or Concentration represents just over 1.4%.

% Weight Mkt Value($) Direct and indirect stock holdings in the

SEl Tax Exempt Trust - Intermediate-Term M.... |GGG 36.40 1,690,215 portfolio total over 4,200 and the fixed income

SEI Institutional Managed Trust Tax-Manage... || NG 19.75 917,348 holdings total over 10,200. Adding value over

SE| Intemational Equity Fund Class F [} 9.56 443,886 benchmarks is difficult given the extensive

SEI Tax Exempt Trust Tax-Advantaged income... [ 8.56 397,702 number of holdings. Small allocations to

SEI Institutional Managed Trust Core Fixed. .. . 4133 200,953 various strategies indicate that stock selection

SEI Multi-Asset Accumulation Fund Class F [ 411 191,011 is not particularly a strong source of portfolio

SEI Intemnational Trust Emerging Markets D... [Jjj 4.05 188,076 performance.

SEI Tax-Managed Small/Mid Cap Fund Class F . 355 165,024
SEl Intemnational Trust Emerging Markets E... ] 1.01 88,863
SE! Insti Mgd Tr, Large Cap Fund Class F | 1.01 88,785

I

~ s

-
A

i

For use with financial advisors.



Cost of Ownership Analysis

Underlying Expenses for Use of Funds

Unseen costs can negatively impact returns

Last Year's Cost
pang L 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 [I O SEl 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%
n a 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

" —
-

4
“I'  Thisis 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

MONTHLY MARKET RECAPS
OF INVESTMENT TEAM
NSIGHTS

Ed

AMNNUAL BOOK OF
BUSINESS REVIEWS

81



SAMPLE

Prepared exclusively for

Valued Client

On behalf of
ABC Advisor Company




SAMPLE

‘*Q&E&%@RLE%!

Agenda

= Any specific topic you would like to cover
= Market commentary & outlook
= 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.

"apital

MANAGEMENT L GROUP

Investor Sentiment Interest Rates
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uarterly
eview &
Outlook

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
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Projections or ob 7 future financiol performance of markels are anly 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.

L ———
—ClarkCapital

s
! PMAMAGEMEMNT I GROUR

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
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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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Navigator High Dividend Equity

2Q2021 Commentary

B 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.

Q ua rte rl B |Information Technology was one of the top sector contributors along with Basic Materials and
y Industrials. The largest sector performance detractors were Consumer Discretionary, Healthcare
R . & and Communications.
eV I e\X/ B 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
O Utl_OO k mid-cap, and 1% of the portfolio is small-cap with the remainder in cash reserves.

B 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.

B 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.

. Vg
L4




Quarterly
Review &
Outlook

15.4%

Portfolio Allocation

11.49% 10.7%

18.6%

For use with financial advisors.

21.3%

Strategy Name Weight Amount
. MNavigator Global Tactical 21.32% 5736,574.10
. Mavigator Taxable Fized Income 18.61% $643,041.34
Mavigator Fixed Income Total Return 15.82% 5546,470.46
. Navigator International Equity/ADR 15.41% 5532,468.58
. Mavigator High Dividend Equity 11.39% 5393,449.09
MNavigator Alternative 10.66% 5368,205.33
. MNavigator All Cap Core U.5. Equity 6.79% 5234 48315
87



Quarterly
Review &
Outlook

Performance

Household Performance Summary

Year to Inception  Inception

Inception Date Market Value 1 Month 3 Month Date 1 Year 3 Year 5Year Cumulative Annual
OKNKX - Funding Sleeve (FUN) Feb 11, 2016 S0.00
XXAXXXX - Navigator International ADR (ADR) Feb 11, 2016 5532,468.58 1.87% 4.32% 15.31%  32.51% 10.17% 9.94% 82.36% 11.61%
AOOOOK - Navigater All-Cap Core [ALL) Feb 11, 2016 $234,483.15 1.27%  3.49% 20.88% 36579% 7.49%  11.21%  9237%  12.70%
YOOOOMXX - Alternative Opportunity (ALT) Feb 11, 2016 $368,205.33 043% 018% 2.05% S68% 0 33TH  2.27H  27.45% 4.53%
XXXXXXX - High Dividend Equity 100-0 (HDE) Feb 11, 2016 $393,449.09 0.58% 148%  1530% 29.81%  T.56% 8.98% T7.54% 11.06%
XN - Mavigator Global Tactical (MAC) Oct 28, 2020 5736,574.10 0.08%  277%  14.62% - 35.02% 35.02%
ENEXKEY - VALUED CLIENT Feb 11, 2016 $2,265,180.25 0.62% 2.56% 13.34%  27.88% 7.89% B8.74% 73.92% 10.65%
WDKK - Fixed Taxable Large (FTL) Fel» 12, 2016 $643,041.34 0.39% 1.28% 0.29% 2.69% 5.42% 3.55% 23.74% 3.9T%
NHHHMKX - VALUED CLIENT
MKKK - Fiked Income Total Return - TAMP (FTR) May 3, 2021 $546,470.46 -0.24% - 1.05% 1.05%
KXKXKXX - VALUED CLIENT
Total Household Feb 11, 2016 $3,454,692.05 0.44% 211% 9.98% 21.47% 7.36% 7.48%  s097% B.97%

. g

e —
.

4
1™ For use with financial advisors.
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Quarterly
Review &
Outlook

Projected Annual Income

From Date To Date Bond Imterest Dividends Total

Monthly

8/1/21 8/31/21 $2,322.75 52,317.61 44,640,316
9/1/21 9/30/21 53,656.38 $5,628.56 £0,284.94
10/1/21 10/31/21 $1,604.75 52,742.58 $4,347.33
11/1/21 11/30/21 51,457.00 $2,573.84 %4,030.84
12/1/21 12/31/21 $2,451.50 $25,061.06 $27,512.56
1/1/22 1/31/22 SBE5.50 $1,956.48 £2,841.98
2/1/22 2/28/22 52,322.75 $2,051.29 44,374.04
3/1/22 3/31/22 $3,656.38 $6,357.49 $10,013.87
41,22 4/30/22 51,604.75 53,542.21 £5,146.06
5/1/22 S/31/22 51,457.00 §3,234.51 %4,691.51
G/1/22 6/30/22 52,451.50 $8,947.80 511,399.30
7/1/22 713122 588550 54 087.74 44,073.24
Date to Date

8/1/21 7/31/22 424,755.75 S68,501.17 593,256.02

~ b
e D
/"\ . . . .
For use with financial advisors.
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Market Updates, Calls and Book Reviews

to Support Your Practice

Economic Gauges

Irtredt Sates

Charting Our Strategies

Clark Capital's Bottom-Up, Fundamental Strategies

moned higher with US. aquibies back

March 23. 2020

',‘:‘? ClarkCa pital

MANAGEMENT
Navigator® Market Update

Author Into the Unknown

We are certainly living in scary and uncertain times. The outbreak of the coronavirus
has turned the world upside down, the likes of which we have never dealt with before
The number of infiacted people and deaths continue to mount at a staggering rate
Peopie are concermed for their families, friends, co-workers and their employment

Much of the country is now under conditions that are approaching martial Law. Non-
essential businesses are being forced to close, large gatherings are forbidden, and
many home goods are being rationed, These seemingly draconian measures are
necessary to bmit the spread of the virus, help keep the healthcare system from being
overwhelmed, and to ultimately save lves.

AliCapCq
a

Coming into this event. the US. economy was on solid footing. Jobless claims were
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 recessian
has started both in the US. and globally as a result of the response to stopping the

spread of COMID-1. This is something that we have never seen—a combination of a
global health and economic crisis.

a

High Divid K. Sean Clark, CFA*

The economy has ground o a halt as cities and states across the US. issue stay at
home orders to try and stem the spread of the virus. In the coming weeks and months,
we are going to see economic damage like we have never witnessed before. We are
already now starting to ses 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 (hopefully) 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. However. 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 3 result, we expect 2nd quarter GDP to decline somewhere between 10%-15%
The 3rd quarter will likely be a transition period during which people slowly start fo
return to work That quarter may also have negative GDP or sightly positive econamic
growth and will largely depend on how quickly active cases peakiin the US. and when
social behavior returns to some normaley.

‘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
demand is unleashed We sxpact the 4th quarter to grow by at lsast 5%, which should
set the stage for a strong economic rebound year in 2021

S¢ClarkCapital

MANAGEMENT L GR

Quarterly Review & Outlook

Prepared exclusively for
Valued Clie

Glenn Darsey, CFA® CAIA®

Senior Vice President, Head of Client Portfolio Manageme
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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

L —

- For use with financial advisors.
1

% 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

<N X

SN NN X

SN X XN«

$10 million $25 million $50 million

v
v
v

v

N X S X

v

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

Uncovering the High
Net Worth Opportunity

Michael Wade, Investment Consultant

|
--=Clark

MANAGEMENT L GROUP
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Agenda

e Provide context and background on the
opportunity at hand with HNW clients

o Explore what HNW want from their investment
portfolios

e How you can leverage Clark Capital to attract and
retain HNW clients
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The

Wealthy Households in the United States

2007 - 2021
] . . "
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Money In Motion

- 39% of UHNW and 27% of HNW clients had plans
to switch wealth management providers between
2019 and 2021

- There are 30 million mass affluent households in
the U.S. ($100k-$1m)2.

. Searches for the term “financial advisor” almost
doubled in early 2020 compared to 2019 rates,
according to Google Trends.

. Sources: 1- thewealthadvisor.com, 2- McKinsey & Company
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Fees Have
Stabilized,
and
Fee-based
Revenues
Are Growing

"

A\

Fee-based revenues are growing while fee-price declines are slowing down

Contribution from fee-based revenues Fee rates for households with managed
to advisors’ overall gross production, % assets of $1 million to $1.5 million, %
100 1.2
80
1.1
All accounts
510/ 'Y — >
Y Su— &
40 1.0 L 9

MNew accounts

20
0.9

2006 2017 2018 2019 2020 2016 2017 2018 2019 2020
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Independent Advisors: Opportunity

to Grow AUM
Average wirehouse advisor managed $175 million
IN client assets at the end of 2019, 124% more than
the industry average of $77.9 million

+ They focus on attracting high net worth
iInvestors

+» They focus on building scale through
technology

I source: Advisorhub & Cerulli 99



Wirehouses
retain the
largest share of
advisor
practices
oriented toward
HNW and
UHNW
Investors,
fueling high
rates of advisor
productivity

Wirehouses Retain the Largest Share

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

B <S100K W $100 to <S500K M S500 to <S$2m M S2m to <S5m M >S5m

Wirehouse

2%

IBD

HNW households represent just
1.3% of the total population, but
control 43% of total investable
assets

Wirehouse advisors identify
access to services relevant to
HNW investors as the top
advantage of affiliating with their
firm

Wirehouse advisors are the most
aggressive at pruning their client
base (asking a client to leave,
etc.)

Analyst Note: Cerulli assigns each advisory practice a core market range based on the investable assets of the majority of the practice’s client relationships. Advisors are excluded from core

market exhibits if Cerulli deems them generalists not focusing on a specific core market.

Source: Cerulli Associates, in partnership with the Investments & Wealth Institute & Wealth Institute (formerly IMCA) and The Financial Planning Association® (FPA®) 100



Advisors across all
channels plan to
increase their
allocations to
managed accounts
during the next two
years. Wirehouse

o . v s
advisors still allocate, =i

on average, more
than twice the
amount of client
assets to managed
accounts relative to
the entire population.

/

Advisors Across Channels

45%
B Mutual funds (including liquid alternatives)
40%

35%

Current 2021 E

Wirehouse

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

Separate accounts

Current

Insurance B/D

B Individual fixed income

2021 E

Current

IBD

2021 E

30%

25%

20%

15%

10%

I | B
] B
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What High Net Worth Investors Want

e An investment portfolio that addresses their
unique needs and goals

o Concierge-level service; focus on value delivery

e High frequency of communication

e A trusted advisory relationship with real people

+ Only 6% are comfortable with digital-only model

e A holistic, comprehensive wealth management
experience

I Source: McKinsey.com 102



The impact of COVID-19 has
shifted the product needs of
HNW investors

Percentage clients that started/revisited
the following services since the crisis began

33% Tax optimization

28% Retirement products

24% Market downside protection

21% Cashflow planning

14%% Trust accounts

(0 Jo @) < || 4 [E)

10% Active portfolio management

Source: McKinsey.com 103



Personalized Unified Managed Accounts

Designed for High Net Worth Investors

« Direct Ownership of Individual Equities

Direct Ownership of Individual Bonds

Option Overlay for Concentrated Positions

Managed Tax Transition Strategies

Tax Loss Harvesting

Competitive Fees
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Investment Philosophy — 3 Core Principles

o,
»

Meaningful Opportunistic
Diversification Asset Allocation

We incorporate multiple We utilize an active approach
global asset classes and to asset allocation that allows
methodologies into a us to take advantage of
portfolio that is aligned to growth opportunitiesin a

the client’s life goals. rapidly changing global

marketplace.

Risk

Management

We utilize an active approach
to asset allocation that allows
us to take advantage of
growth opportunitiesin a
rapidly changing global
marketplace.

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

isz 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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Navigator® PUMA Portfolio Construction

—

—_—
—
—

— =

Top-Down
Quantitative Strategies

Bottom-Up
Fundamental Strategies

\l/
— <
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Investment Strategies Available in a PUMA

Core U.S. Equity Core Fixed Income Tactical Int’l Equity

All Cap Core U.S. Equity Tax-Free Fixed Income Equity Hedged*

High Dividend Equity Tax-Free Fixed Income Core Global Equity ETF

Small Cap Core U.S. Equity Taxable Fixed Income Global Equity ETF Hedged
SMID Cap Core U.S. Equity Taxable Fixed Income Core Global Tactical

U.S. Equity Strategic Beta Tactical U.S. Equity International Opportunity
Core International Equity U.S. Sector Opportunity Alternative Diversifiers

International Equity/ADR U.S. Style Opportunity Alternative
International Equity Core Duration Neutral Bond*
International Equity Strategic Beta s g& Fixed Income Total Return

Sentry Managed Volatility*

Tactical Fixed Income*

Clark Capital's Navigator Fixed Income Total Return (FITR)is currently closed to new investors as a standalone strategy. This strategy will remain available to existing investors and will remain available within certain Clark Capital product
lines. For any questions, contact your Investment Consultant or call 800.766.2264. This is not a recommendation to buy to sell a security or adopt a particular strategy
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Navigator® PUMA Sample Allocations

Profile 2 | Moderate Conservative

- All Cap Core U.S. Equity

- High Dividend Equity
Taxable Fixed Income

- Fixed Income Total Return

- Alternative

Profile 4 | Moderate Growth

- All Cap Core U.S. Equity
. High Dividend Equity
- International Equity/ADR

Taxable Fixed Income

- U.S. Style Opportunity
- Fixed Income Total Return

- Alternative

For illustrative purposes only

15.0%
20.0%
36.5%
23.5%

5.0%

23.0%
23.0%
16.0%
15.0%
15.0%
10.0%

5.0%

35.00%
Core

Diversifiers .S. Equity

28.50%
Altemative —\ ~

36.50% —/

Core
Fixed Income

15.00%
Altemative \

Diversifiers

45.00%
Core
U.S. Equity

8.00% —g
Tactical
U.S. Equity

15.00% —/ \

Core
Fixed Income

21.00% —/

Core
Intemational
Equity
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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 World Index captures large and mid
cap representation across 23 Developed Markets (DM) countries.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. Investments & Wealth Institute (the Institute) is the owners of the certification marks “CIMA,” “CPWA”, and “Certified Investment
Management Analyst.

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 Bloomberg Barclays US Treasury: 7-10 Year Index measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury with 7-9.9999 years to maturity. The Bloomberg Barclays U.S. Corporate High-
Yield Index covers the U.S. dollar-denominated, non-investment grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of Moody’s, Fitch, and S&P is Bal/BB+/BB+ or
below.

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.

"o non "o

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.

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.

109



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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