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How will the Debt Ceiling Debate impact the
Market?

U.S. Debt/GDP has risen since the 1960s
So has the S&P 500
20 Funding Gap/Govt Shutdowns since 1976

Minimal impact to Market in prior episodes



US Govt Debt - Only One Piece of the Puzzle

S&P 500 and U.S. Debt/GDP Quarterly Data 01-01-1966 to 07-01-2022
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US Funding Gaps/Shutdowns

ses00 | |

9/30/1976 10/11/1976 11 -3.421%
9/30/1977 10131977 13 -3.180%
10/31/1977 11/9/1977 9 0.693%
11/30/M1977 12/9M1977 S -1.244%
9/30/1978 10/18/1978 18 -1.999%
9/30/1979 10/12/1979 12 -4.418%
11/20/1981 11/23/1981 3 -0.090%
9/30/1982 10/2/1982 2 1.287%
12/17/1982 12/21/1982 4 0.815%
11/10/1983 11/14/1983 4 1.320%
9/30/1984 10/3/1984 3 -2.203%
10/3/1984 10/5/1984 2 0.148%
10/16/1986 10/18/1986 2 -0.288%
12/18/1987 12/20/1987 2 0.000%
10/5/1990 10/9/1990 4 -2.055%
11/13/1995 11/19/1985 6 1.312%
12/15/19585 1/6/1996 22 0.060%
9/30/2013 10/17/2013 17 3.069%
1/19/2018 1/22/2018 3 0.807%
12/21/2018 1/25/2019 35 1{] 268%

.. Average | /9 [ 0.04%

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

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. Material presented has been derived from
sources considered to be reliable, but the accuracy and completeness cannot be
guaranteed. Nothing herein should be construed as a solicitation,
recommendation or an offer to buy, sell or hold any sectors or securities, other
investments or to adopt any investment strategy or strategies. For educational
use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The
investment or strategy discussed may not be suitable for all investors. Investors
must make their own decisions based on their specific investment objectives and
financial circumstances. Past performance does not guarantee future results.

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

contained in this document may be relied upon as a guarantee, promise,
assurance, or representation as to the future.

Investing involves risk, including loss of principal.

Fixed incomes securities are subject to certain risks including, but not limited to:
interest rate (changes in interest rates may cause a decline in market value or an
investment), credit, prepayment, call (some bonds allow the issuer to call a bond
for redemption before it matures), extension (principal repayments may not
occur as quickly as anticipated, causing the expected maturity of a security to
increase) and inflation risk (rising prices will lower the purchasing power of the
investment at maturity).

Non-investment-grade debt securities (high-yield/junk bonds) may be subject to
greater market fluctuations, risk of default or loss of income and principal than
higher-rated securities.

Clark Capital Management Group, Inc. is an investment adviser registered with
the U.S. Securities and Exchange Commission. Registration does not imply a
certain level of skill or training. More information about Clark Capital’s advisory
services can be found in its Form ADV which is available upon request.

Benchmark Descriptions

The S&P 500 measures the performance of the 500 leading companies in
leading industries of the U.S. economy, capturing 80% of U.S. equities.

References to market or composite indices, benchmarks or other measures of
relative market performance over a specified period of time (each, an “index”)
are provided for your information only. Reference to an index does not imply
that the portfolio will achieve returns, volatility or other results similar to that

index. The composition of the index may not reflect the manner in which a
portfolio is constructed in relation to expected or achieved returns, portfolio
guidelines, restrictions, sectors, correlations, concentrations, volatility or
tracking error targets, all of which are subject to change. Investors cannot
invest directly in an index.
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