
CCM-21-03-636

Navigator SMID Cap Core U.S. Equity

As of 3/31/2021

Investors seeking significant capital appreciation may benefit from a disciplined, bottom up stock selection process that actively
seeks to identify opportunity and avoid undue risk. Navigator® U.S. SMID Cap Core is a long-only strategy focusing on what we
view to be high quality, undervalued companies with improving business prospects.

Invest in Undervalued SMID Cap
Companies in Pursuit of Long-

Term Goals
Utilize a Disciplined, Research-

Backed Process to Drive Returns

Participate in
Growth with

Risk Management

Goal: Generate consistent excess
returns over a full market cycle.

Investing in companies with sustainable
and durable competitive advantages may
help investors achieve their desired long-
term investment goals. The strategy
identifies companies that have low earning
variability which we believe demonstrates
that they are likely to survive recessions
and are likely to thrive on the recoveries
that follow.

Goal: Achieve growth by exploiting the
three primary factors of equity returns.

Our proprietary research has shown that
three factors influence equity risk and
returns: superior anti-fragility (durable
competitive advantage), value and
improving business prospects. The strategy
applies the research in an effort to
generate returns in excess of the
benchmark.

Goal: Deliver Long-Term Capital
Appreciation.

The strategy seeks to have lower overall
portfolio risk, as measured by beta or
volatility, compared to its benchmark.
While portfolios are subject to economic
and earnings risk, the manager seeks to
invest in companies with a reputation for
anti-fragility, reliability and the ability to
operate profitably in good times and bad.

Navigate U.S. SMID Cap Stocks with a Disciplined,
Research-Backed Approach to Security Selection

Past performance not indicative of future results. Returns greater than one year are annualized. Please see attached disclosures. Pure gross returns do not
include the deduction of transaction costs, and are shown as supplemental information. The net 3.00% performance is shown because 3.00% is the highest
possible industry standard platform fee.

This strategy invests in a broad range of small and mid cap U.S. equities and seeks capital appreciation by focusing on owning
a portfolio of what we view as undervalued, anti-fragile companies with accelerating business momentum.

One Liberty Place | 53rd Floor | 1650 Market Street | Philadelphia, PA 19103 | 800.766.2264 | ccmg.com



Navigator SMID Cap Core U.S. Equity

Past performance not indicative of future results.
Please see attached disclosures.

Pure gross returns do not include the deduction of transaction
costs, and are shown as supplemental information. The net
3.00% performance is shown because 3.00% is the highest
possible industry standard platform fee. RIsk statistics are
calculated against the Russell 2500.

Calendar Year Performance

2014 13.59 10.26 7.07

Characteristics Difference

2015 4.44 1.35 -2.90

BenchmarkPortfolio

2016 13.50 10.17 17.59

2017 21.42 17.89 16.81

2018 -17.33 -19.82 -10.00

Market Capitalization
(thousands)

7026.0
430873

7113.7
474803

NA

Dividend Yield .94857
572616

1.0877
126936

-.13913
696747

Price/Earnings 16.758
859938

24.600
920475

-7.8420
605375

Est 3-5 Yr EPS Growth 11.663
526716

17.347
084054

-5.6835
573375

Price/Cash Flow 11.321
862696

12.863
691809

-1.5418
291123

ROE 17.604
722588

3.1389
777864

14.465
744801

LT Debt to Capital 42.455
677345

40.548
196503

1.9074
808413

P/E Now (Positive Only) 15.016
426059

22.657
624820

-7.6411
987610

P/E Now (Positive / Non-Gaap) 15.008
042044

22.683
744950

-7.6757
029067

2019 24.47 20.85 27.77

2020 7.66 4.47 19.99

Top five holdings (by portfolio weight) only shown above. This is
not a recommendation to buy or sell a particular security. Please
see attached disclosures. A complete list of holdings is available
upon request.

YTD

1 Year

3 Year

5 Year

10 Year

7.73

17.91

81.38

6.12

9.28

1.64

10.93

89.40

15.34

15.93

Standard Deviation

Beta

Alpha

Sharpe Ratio

R Squared

18.48

1.00

-2.52

0.57

91.60

17.69

1.00

0.00

0.74

100.00

MTD

3 Months 17.91 10.93

Benchmark

7.98

18.74

86.63

9.34

12.58

18.48

1.00

0.46

0.73

91.60

18.74

Portfolio
(Net of 3.0%)**

Portfolio
(Pure Gross)*

Performance (as of 3/31/2021)

Risk Measures

Holdings

LPL FINL HLDGS INC 3.13%

EAGLE MATERIALS INC 2.95%

AMERICAS CAR MART INC 2.82%

PENNYMAC FINL SVCS INC COM 2.65%

LCI INDS COM 2.54%

GRAND CANYON ED INC 2.44%
7 Year 7.87 11.4611.13

Cumulative Return 113.77 164.95171.26

Since Inception (As of 4/1/2013) 9.96 12.9513.29
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Navigator SMID Cap Core U.S. Equity

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.

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. The firm specializes in managing equity and fixed
income portfolios for individuals and institutions. More information about Clark Capital’s advisory services and fees can be found in its Form ADV which is available
upon request.

Calculation Methodology: Composite returns assume reinvestment of income and other earnings, are gross of withholding taxes, if any, and are reported in U.S.
dollars. Net returns presented reflect the deduction of a model investment advisory fee of 3% which is the highest wrap fee charged by any sponsor. Internal
dispersion is calculated using the equal-weighted average deviation of annual account returns for those accounts included in the composite for the entire year. Trade
date accounting is used. Leverage is not used in the composite. The composites are comprised of all fully discretionary accounts managed in the strategy for one full
month, including those accounts no longer with the firm. Closed accounts are included through the completion of the last full month of eligibility. A copy of the
complete list and description of Clark Capital’s composites, verification and performance examination reports, and policies for valuing portfolios, calculating
performance, and preparing compliant presentations are available upon request.

1/1/2019 to 12/31/2019 24.47% 20.85% 27.77% 253 $47.746 $14,519.04.27%100%0.31% $47745818.440

1/1/2018 to 12/31/2018 -17.33% -19.82% -10.00% 277 $38.171 $10,563.74.15%100%0.23% $38171340.750

1/1/2017 to 12/31/2017 21.42% 17.89% 16.81% 214 $36.740 $7,088.85.23%100%0.45% $36739686.600

1/1/2016 to 12/31/2016 13.50% 10.18% 17.59% 139 $26.210 $4,159.86.27%100%0.18% $26210265.320

1/1/2015 to 12/31/2015 4.44% 1.35% -2.90% 56 $10.054 $2,308.714.00%100%0.14% $10053596.700

1/1/2014 to 12/31/2014 13.59% 10.26% 7.07% 14 $4.989 $2,082.327.00%100%0.39% $4989499.420

4/1/2013 to 12/31/2013 26.13% 23.39% 21.22% 8 $3.454 $1,966.6* 34.00%100% $3454443.660

Total Firm Assets
(in Millions)

Internal
Dispersion

Composite
Assets

(in Millions)
Number

of Portfolios

Note A:
Pure Gross

Total Return Russell 2500

Percent of
Non-Fee
Accounts

Percent of
Composite
Charged a

Bundled Fee
Net of
3.0%

Annualized Since
Inception

11.79% 8.51% 10.73%

Cumulative Since
Inception

112.19% 73.54% 99.05%

Annualized Since
Inception

9.72% 6.49% 8.01%

As
 o

f
12

/3
1/

20
19

*Internal dispersion is not presented for periods of less than a full year, or for annual periods that
include less than 5 accounts for the full year.

Composite Inception and Creation Date: 4/1/2013
Navigator SMID Cap Core U.S. Equity Composite

Note A: Pure gross-of-fees performance returns are presented as supplemental
information and do not reflect the deduction of any trading costs, fees, or expenses.
Therefore, returns will be reduced by advisory and other expenses.

†Firm assets as of December 31, 2017 have been revised resulting in an increase of 15% from what
was previously reported.

Compliant Presentation (as of 12/31/2019)
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Navigator SMID Cap Core U.S. Equity

2019 16.23% 14.79%

2018 15.38% 14.30%

2017 12.23% 12.31%

2016 13.49% 13.86%

Past performance does not guarantee future results. Client account values will fluctuate and may be worth more or less than the
amount invested. Clients should not rely solely on this performance or any other performance illustrations when making investment
decisions.

Clark Capital claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS standards. Clark Capital has been independently verified for the periods January 1, 2002 through
December 31, 2019. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the
GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in
compliance with the GIPS standards. The Navigator SMID Cap Core U.S. Equity composite has been examined for the following period
(s): 4/1/2013 through 12/31/2019. The verification and performance examination reports are available upon request.

Composite Description: The Navigator SMID Cap Core U.S. Equity portfolio primarily invests in stocks of companies with market
capitalizations generally falling between $300 million and $5 billion and that are constituents of the Russell 2500 Small-Mid Cap
Index. Our investment process is both quantitative and qualitative incorporating proprietary models and analytical techniques that
search for companies that possess three characteristics: superior quality, attractive value and improving business prospects. By
purchasing the undervalued shares of companies with a Durable Competitive Advantage whose businesses have accelerating
momentum, we tend to benefit over time as the spread between price and value narrows and as value increases. Our risk controls
are sensitive to company and sector diversification to reduce both overall portfolio volatility and tracking error to the benchmark.
 The goal of the portfolio is to deliver consistent excess returns over a full market cycle at/or below benchmark volatility.

Fee Schedule: The maximum total wrap fee is 3.00%. The total wrap fee includes all charges for trading costs, portfolio management,
custody, and other administrative fees. Actual fees may differ from the fees used in this presentation depending upon account size,
investments, and agreement with the client.

Benchmark Description: The benchmark is the Russell 2500. The Russell 2500 Index measures the performance of the small to mid-
cap segment of the U.S. equity universe, commonly referred to as "smid" cap. The Russell 2500 is a subset of the Russell 3000®
Index. It includes approximately 2500 of the smallest securities based on a combination of their market cap and current index
membership. Index returns reflect the reinvestment of income and other earnings, are provided to represent the investment
environment shown, and are not covered by the report of independent verifiers.

The volatility (beta) of the Composite may be greater or less than its respective benchmarks. It is not possible to invest in these
indices.

3-Year Annualized Ex-post
Standard Deviation

Year Composite Benchmark

The 3-year annualized ex-post standard deviation
measures the variability of the composite and
benchmark returns over the preceding 36-month
period. It is not required to be presented for periods
prior to 2011 or when there are less than 36 monthly
composite returns.

Compliant Presentation
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Navigator SMID Cap Core U.S. Equity

Standard Deviation: A statistical measure of dispersion about an average which depicts how widely the returns varied over a certain period of time.

3-Year Standard Deviation: The 3-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 as to 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: The highest monthly return of the investment since its inception or for as long as data is available.

Worst Month:  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.

Statistic Descriptions
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