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Top Contributors as of March 31, 2024

Avg.
Weight  Contribution
Company Name (%) to Return (%)
EMCOR Group, Inc. 277 1.52
Deckers Outdoor
Corporation Bel ey
Sprouts Farmers 329 105

Market, Inc.

Top Detractors as of March 31, 2024

Avg.
Weight  Contribution
Company Name (%) to Return (%)
Ampha§tar Phar- 181 -072
maceuticals, Inc.
Photronics, Inc. 2.80 -0.38
MGP Ingredients, 196 034

Inc.

Source: Factset. For illustrative purposes only. Past
performance does not guarantee future results. The
holdings identified do not represent all of the securities
purchased, sold or recommended for advisory clients. In
the chart above, ‘weight” is the average percentage weight
of the holding during the period, and ‘contribution”is the
contribution to overall performance during the period. To
obtain the calculation methodology and a list showing
every holding's contribution to the overall composite during
the period and the last 12 months.,.contact: PortfolioAnalyt-
ics@ccmg.com.
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An Uneven Path

Market Review

Driven by the level and direction of both inflation and the unemployment rate,
expectations for U.S. central bank easing have dramatically changed since the end of
2023. In December, the quick decline of Core PCE from 5.60% to 2.90% in 22 months had
investors forecasting six Fed rate cuts by the end of 2024. Now just three months later,
the previously anticipated 1.50% reduction in the Fed funds rate has been trimmed to just
0.60%.

Following up on his comments in March, Fed Chairman Jerome Powell characterized

a solid growth economy in which a rebalancing labor market and inflation were

moving toward 2% on a sometimes bumpy path. In late March, despite their public
prognostications that the overall declining inflation story was still intact, the monetary
policymaker surprisingly raised 2024's inflation projection. To this end, some measures
of inflation, like goods prices, have rapidly declined due to the easing of COVID-driven
supply chain constraints; however, other components such as housing costs and wages
have proven to be sticky, or decelerating at a slower rate.

Despite less monetary support on the horizon, equity prices, led by the momentum
style factor, have pushed higher this year, and extended their streak to five consecutive
months. Since October, large-cap momentum has rallied 36.7%, outpacing the robust
large-cap growth and Russell 2000 small-cap gains of 29%. At the end of March, most
broad equity indices rested near all-time highs as expectations for the S&P 500's next
12-month earnings reached new highs on near-record profit margins. For the first quarter,
U.S. large-cap indices provided healthy returns between 9.0-11.4% while U.S. small-caps
and international equities rallied more than 5%.

First Quarter Portfolio Highlights

Navigator® SMID Cap remains positioned with 51.7% of the portfolio in mid-cap
stocks with the balance in small-cap stocks and cash.

The portfolio continues to maintain a balance between holdings in anti-fragile
small and mid-cap companies characterized by robust cashflow margins and
high yields, alongside those exhibiting accelerating business momentum.
Consumer Discretionary, Financials, Healthcare, Industrials, and Information
Technology represent our largest sector weights, each greater than 10%.

Our positioning in Industrials and Consumer Discretionary helped relative
performance while our positioning in Information Technology and Healthcare
acted as a drag.

The top three contributors to absolute portfolio return in the quarter were
EMCOR Group Inc., Deckers Outdoor Corp., and Sprouts Farmers Market

Inc. The top three detractors to absolute portfolio return in the quarter were
Amphastar Pharmaceuticals Inc., Photronics Inc., and MGP Ingredients Inc.
During the quarter, to benefit from improving business fundamentals, the
three most recent additions to the portfolio were Korn Ferry, Universal

Health Services Inc., and Verint Systems Inc. The three most recent exits
were Integer Holdings Corp., Academy Sports & Outdoors Inc., and Catalyst
Pharmaceuticals Inc.

Past performance is not indicative of future results
This is not a recommendation to buy or sell a particular security. Please see attached disclosures,
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Positioning and Outlook

First Quarter 2024

Navigator® SMID Cap Core U.S. Equity

Like prior periods, our portfolios seek to follow business momentum, and after long economic periods, tend to get slightly
offsides at turning points. To this end, our quality and antifragility focus helped the bottom-up equity portfolios during the recently
extended period of rising interest rates and expanding credit spreads through October.

Our lower risk bias, however, provided a performance governor during the November and December period as the positive
change in liquidity conditions served more fragile and higher beta companies. As such, we are adjusting our Small and SMID Cap
portfolio risk to reflect this change - all within our process of selecting what we believe are undervalued, high-quality companies
with improving business momentum. Additionally, we are increasing our exposure to these same companies in our All Cap Core
portfolio to offset the overweight position of large-cap growth as they relatively outperformed.

The views expressed are those of the author(s) and do not necessarily reflect

the views of Clark Capital Management Group. 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 investments 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
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. Inves-
tors must make their own decisions based on their specific investment objectives
and financial circumstances. Past performance does not guarantee future results.

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 con-
structed in relation to expected or achieved returns, portfolio guidelines, restric-
tions, sectors, correlations, concentrations, volatility or tracking error targets, all of
which are subject to change. Investors cannot invest directly in an index.

The securities of small and mid-cap companies may be subject to more abrupt
or erratic market movements and may have lower trading volumes than larger,
more established companies

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). Forward looking statements
cannot be guaranteed. 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.

Equity securities are subject to price fluctuation and possible loss of principal.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. Certain investment strategies tend to increase the total risk of

an investment (relative to the broader market). Strategies that concentrate their
investments in limited sectors are more vulnerable to adverse market, economic,
regulatory, political, or other developments affecting those sectors
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The Standard and Poor's 500, or simply the S&P 500, is a stock market index
tracking the stock performance of 500 of the largest companies listed on stock
exchanges in the United States. The Russell 1000® Growth Index measures the
performance of the large- cap growth segment of the US equity universe.

The Russell 1000® Growth Index measures the performance of the large- cap
growth segment of the US equity universe.

The Russell 2000 index is a market index comprised of 2,000 small-cap companies.

A Leading Economic Indicator is a measurable set of data that may help to
forecast future economic activity.

The U.S. Treasury index is based on the recent auctions of U.S. Treasury bills. Oc-
casionally it is based on the U.S. Treasury's daily yield curve.

The Core Personal Consumption Expenditure (PCE) Price Index measures the
changes in the price of goods and services purchased by consumers for the pur-
pose of consumption, excluding food and energy.

Gross domestic product (GDP) is a monetary measure of the market value of all
the final goods and services produced in a specific time period by a country or
countries.

Antifragile companies are those which possess a large majority of strong balance
sheet, income statement and other metrics such as debt-to-equity, gross margins,
earnings variability - which have shown to demonstrate less stock price volatility
on a going forward basis. Companies with poor credit metrics, high financial and
operating leverage high historically been more fragile to adverse changes in eco-
nomic and earnings conditions.

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 and fees can be found in its Form ADV which is available upon request.
CCM-508
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