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November 2023

On behalf of:  

ABC Advisor

ANALYTICS PERSONAL FUND TAX TRANSITION

For one-on-one use with a client’s financial advisor only. This report is based on inputs provided by the recipient, including but not limited to third-party custodial statements and other 
materials relating to the recipient’s current investments.  It is provided for informational purposes only and is not designed to be a recommendation for any specific investment product, 
strategy, or other purposes.  The information in this report does not contain sufficient information to support an investment decision, and it should not be relied upon in evaluating the 
merits of investing in any securities or products. Exclusively relying on the information herein in making an investment decision is not advised. This presentation is for informational 
purposes only and is not designed to be a recommendation for any specific investment product, strategy, or other purposes. By receiving this presentation, you agree with the intended 
purpose described above. This information should be carefully weighed and evaluated by the investor with the assistance of the investor’s personal financial advisor. This presentation is 
not an advertisement and is not intended for public use or distribution. 
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Qualified (Tax-Deferred) and Nonqualified (Taxable) Breakdown

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Valued Client

19%

72%

Qualified Nonqualified

Registration Type Amount %
Individual TOD N $457,584 15%
Joint Tenants in Common N $1,560,487 51%
Revocable Trust N $186,310 6%
IRA Q $577,106 19%
Total $3,060,000 100%

SAMPLE


Sheet1



		Registration		Type		Amount		%								Assets Type		%

		Individual TOD		N		$457,584		15%				3060000				Qualified		19%

		Joint Tenants in Common		N		$1,560,487		51%				3060000				Nonqualified		72%

		Revocable Trust		N		$186,310		6%				3060000

		IRA		Q		$577,106		19%				3060000

		Total				$3,060,000		100%





















Qualified	Nonqualified	0.18859687581699344	0.72038606209150324	
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Key Observations

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Valued Client

1. Heavy use of funds — Mutual funds 
constitute 46% of the portfolio. We 
favor individual security ownership as 
the core of a client’s portfolio.

2. International equity allocation falls 
below Clark Capital’s target range.

3. Growth bias.

4. Overweight Technology and Energy 
relative to benchmark.

5. Fixed Income has longer duration than 
current Clark Capital positioning — 
Increased interest rate risk.

6. Individual bond portfolio — Limited 
diversification and longer duration.

7. “Other/Not Clfsd” of 3.57% reflects 
preferred security investments.

Portfolio Value: $3.06 million

Allocation: 63%/37% Stocks/Bonds

Profile: Moderate

Total Stock Holdings: 5,740 
Total Bond Holdings: 16,434

SAMPLE
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Key Observations

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Diversification Analysis

Valued Client

Some Portfolio Overlap – No Specific Concentration Risk

1. Owning multiple funds does not always produce the anticipated 
diversification benefits. Several securities (e.g. Apple, Microsoft, Alphabet 
Inc Class A) are held directly and/or by multiple different funds. 

2. The fund overlap results in concentration concern for Apple Inc (AAPL) 
and Microsoft Corp. Apple Inc represents 5.76% of the total allocation 
and over 9% of the equity. Microsoft Corp is 5% of the total and almost 
8% of equity.

1. Individual Stocks 54%, Mutual Funds 46%

2. Style: Growth bias

3. Sectors: Overweight Technology and Energy

4. International: 14% of equity – Lower than Clark 
Capital’s target positioning of 25% to 35%.

5. Direct and indirect stock holdings in the 
portfolio total over 5,700. Such small 
allocations indicate that security selection is 
not a strong source of performance.

*Benchmark indicated is automatically customized by Morningstar based on the broad asset allocation of your portfolio. For 
benchmark detail, please see information in end disclosures.

Sectors:

Geographic:

*

SAMPLE
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Key Observations

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

1. Individual Bonds 47%, Mutual Funds 44%, Preferred 
Securities 7%, Cash/Money Market (Direct Only) 2%

2. We favor active management of individual bonds 
versus funds for the core of a client’s fixed income 
portfolio because bonds mature, but funds do not.

3. Duration: 4.95 years – Longer than Clark Capital’s 
positioning, increased interest rate risk.

4. A+ Average Rating — Relatively in line with Clark 
Capital’s positioning for a muni-focused portfolio.

5. Clark Capital’s taxable bond portfolios focus on 
individual corporate bonds, rather than US treasuries 
and securitized issues.

6. Maturity — Heavy weighting in 10-20 years.

7. Direct and indirect bond holdings total over 14,800. 
The extensive number of bonds held within the mutual 
funds indicates that security selection is not a strong 
source of portfolio performance in those positions.

Fixed Income

Characteristics

Maturity Schedule

Quality Distribution

SAMPLE
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Key Observations

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Fixed Income Review
Valued Client

Source: FactSet, based on holdings information provided by client

1. Tax-exempt municipal issues (91%), corporate 
bonds (7%), and mortgage-backed (2%) issues.

2. Sectors: Revenue bonds 62%, General Obligation 
29%, Financials (Corporate) 7%, and Federal 
Mortgage-Backed 2%. 

3. Duration: 4.88 years – Longer than Clark Capital’s 
current positioning, increased interest rate risk.

4. Nineteen total issues leaves portfolio 
concentrated.

• The municipal bond market was influenced by the Treasury 
market’s behavior, where a Federal Reserve rate increase 
and fear of sticky inflation led to a sell-off and the bear 
steepened. 

• High short-term rates, made even more attractive by an 
inverted yield curve, provided no impetus for investors to 
consider even moderate duration extension.

• Credit remains a concern in the face of a potential economic 
slowdown and/or government shutdown.

• Interest rate environments like the one we’re in today make a 
case for active management. We want to be able to invest at 
specific spots on the yield curve where we find the most 
value and do it at a time we find most advantageous.

Ticker

Port. 
Weight

Par 
Value

Port. 
Ending 
Market 
Value

Coupon 
Rate

Maturity 
Date

Port. 
Ending 

Yield to 
Maturity

Port. 
Ending 

Yield to 
Worst

Duration  
to Worst

Port. 
Ending 

Effective 
Duration

Ending 
Price

Current 
Yield

S&P Credit 
Rating ( 
Current 

Only )

Moody's 
Credit 
Rating

Total 100.0 536,678 513,742 4.0 4.2 4.0 5.1 4.88 96.54 4.18 AA Aa3
09247XAL5 Blackrock, Inc. 3.5% 18-mar-2024 4.8 25,000 24,646 3.5 18-Mar-2024 4.5 4.5 1.4 1.41 98.58 3.55 AA- Aa3
88275FRX9 Texas St Dept Of Hsg & Cmnty Affairs Single Family Rev 1.95% 01-sep-2029 8.5 50,000 43,796 2.0 01-Sep-2029 4.0 4.0 6.3 6.13 87.59 2.23 AA+ Aaa
342816G41 Florida St Mun Pwr Agy Rev 5.0% 01-oct-2029 10.1 50,000 51,949 5.0 01-Oct-2029 4.3 3.6 2.7 3.45 103.90 4.81 -- A2
79623PCZ6 San Antonio Tex 5.0% 01-aug-2032 4.3 20,000 21,838 5.0 01-Aug-2032 3.9 3.5 5.8 6.37 109.19 4.58 AAA Aaa
442435P31 Houston Tex Util Sys Rev 3.375% 15-nov-2032 4.9 25,000 25,008 3.4 15-Nov-2032 3.1 3.1 0.1 0.12 100.03 3.37 AA --
857536CJ3 State Univ Iowa Univ Rev 3.125% 01-jul-2033 4.5 25,000 22,997 3.1 01-Jul-2033 4.1 4.1 8.9 5.67 91.99 3.40 AA- Aa2
31418DP48 Fnma 15yr Pool#ma4042 2.000% 01-jun-2035 0.4 2,176 1,920 2.0 01-Jun-2035 5.1 5.1 3.9 3.87 88.26 2.27 -- Aaa
594654LN3 Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-dec-2035 4.5 30,000 23,244 2.4 01-Dec-2035 4.9 4.9 9.9 9.20 77.48 3.03 AA+ Aa2
88278PYR9 Texas St Univ Sys Fing Rev 5.0% 15-mar-2036 10.3 50,000 52,695 5.0 15-Mar-2036 4.5 3.7 4.0 5.74 105.39 4.74 -- Aa2
9698877L6 Williamson Cnty Tex 4.0% 15-feb-2037 6.5 35,000 33,353 4.0 15-Feb-2037 4.4 4.4 10.7 8.35 95.29 4.20 AAA --
97705MFS9 Wisconsin St 5.0% 01-may-2037 10.0 50,000 51,423 5.0 01-May-2037 3.1 3.1 1.5 1.47 102.85 4.86 AA+ Aa1
414008BJ0 Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-nov-2037 4.9 25,000 25,055 5.0 15-Nov-2037 3.2 3.2 0.1 0.12 100.22 4.99 A --
222642KH2 County Wtr-swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-jul-2038 4.8 30,000 24,730 3.0 01-Jul-2038 4.6 4.6 11.9 10.15 82.43 3.64 -- Aaa
052414NG0 Austin Tex Elec Util Sys Rev 5.0% 15-nov-2040 4.9 25,000 25,034 5.0 15-Nov-2040 4.6 3.8 0.1 1.19 100.14 4.99 AA- Aa3
023015ZL7 Amarillo Tex 3.625% 15-feb-2043 8.3 50,000 42,616 3.6 15-Feb-2043 4.8 4.8 13.4 10.22 85.23 4.25 AAA Aa1
57583UA81 Massachusetts St Dev Fin Agy Rev 5.0% 01-mar-2044 4.9 25,000 25,040 5.0 01-Mar-2044 5.0 4.9 1.4 4.20 100.16 4.99 -- A1
3128S3BM0 Fhlmc 30yr Pool#t61844 3.000% 01-jan-2045 0.4 2,425 2,100 3.0 01-Jan-2045 5.3 5.3 5.8 5.52 86.58 3.46 -- Aaa
3128MJX39 Fhlmc 30yr Pool#g08697 3.000% 01-mar-2046 1.2 7,077 6,300 3.0 01-Mar-2046 4.8 4.8 6.0 5.64 89.01 3.37 -- Aaa
46625HHA1 Jpmorgan Chase & Co. 6.25229% Perp 1.9 10,000 10,000 6.3 21-Jul-2072 5.9 6.0 0.1 0.08 100.00 6.25 BBB- Baa2

Fixed Income AnalyticsPrice & Market Value

SAMPLE


Characteristics

		BRANDA_VC_BONDS

		USD

		Characteristics

		Excluded: Multiple Securities

		30-SEP-2022

				BRANDA_VC_BONDS

				Data

		Portfolio Totals

		Total Par Value		536,678

		Port. Ending Clean Market Value		513,742

		Port. Ending Accrued Interest		0

		Port. Ending Market Value		513,742

		# of Securities		19

		Estimated Annual Income		21,496

		Portfolio Averages

		Coupon Rate		4.01

		Years to Maturity		13.65

		Average Life		7.35

		Port. Ending Yield to Maturity		4.23

		Port. Ending Yield to Worst		4.02

		Port. Ending Price		96.54

		Port. Ending Effective Duration		4.88

		Current Yield		4.18

		S&P Credit Rating		AA

		Portfolio Holdings As Of Date:		BRANDA_VC_BONDS 30-SEP-2022

		Security Detail

		Security Name        Excluded: Multiple Securities

		30-SEP-2022

						Price & Market Value						Fixed Income Analytics

		Ticker				Port. Weight		Par Value		Port. Ending Market Value		Coupon Rate		Maturity Date		Port. Ending Yield to Maturity		Port. Ending Yield to Worst		Duration  to Worst		Port. Ending Effective Duration		Ending Price		Current Yield		S&P Credit Rating ( Current Only )		Moody's Credit Rating

				Total		100.0		536,678		513,742		4.0				4.2		4.0		5.1		4.88		96.54		4.18		AA		Aa3

		09247XAL5		Blackrock, Inc. 3.5% 18-mar-2024		4.8		25,000		24,646		3.5		18-Mar-2024		4.5		4.5		1.4		1.41		98.58		3.55		AA-		Aa3

		88275FRX9		Texas St Dept Of Hsg & Cmnty Affairs Single Family Rev 1.95% 01-sep-2029		8.5		50,000		43,796		2.0		01-Sep-2029		4.0		4.0		6.3		6.13		87.59		2.23		AA+		Aaa

		342816G41		Florida St Mun Pwr Agy Rev 5.0% 01-oct-2029		10.1		50,000		51,949		5.0		01-Oct-2029		4.3		3.6		2.7		3.45		103.90		4.81		--		A2

		79623PCZ6		San Antonio Tex 5.0% 01-aug-2032		4.3		20,000		21,838		5.0		01-Aug-2032		3.9		3.5		5.8		6.37		109.19		4.58		AAA		Aaa

		442435P31		Houston Tex Util Sys Rev 3.375% 15-nov-2032		4.9		25,000		25,008		3.4		15-Nov-2032		3.1		3.1		0.1		0.12		100.03		3.37		AA		--

		857536CJ3		State Univ Iowa Univ Rev 3.125% 01-jul-2033		4.5		25,000		22,997		3.1		01-Jul-2033		4.1		4.1		8.9		5.67		91.99		3.40		AA-		Aa2

		31418DP48		Fnma 15yr Pool#ma4042 2.000% 01-jun-2035		0.4		2,176		1,920		2.0		01-Jun-2035		5.1		5.1		3.9		3.87		88.26		2.27		--		Aaa

		594654LN3		Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-dec-2035		4.5		30,000		23,244		2.4		01-Dec-2035		4.9		4.9		9.9		9.20		77.48		3.03		AA+		Aa2

		88278PYR9		Texas St Univ Sys Fing Rev 5.0% 15-mar-2036		10.3		50,000		52,695		5.0		15-Mar-2036		4.5		3.7		4.0		5.74		105.39		4.74		--		Aa2

		9698877L6		Williamson Cnty Tex 4.0% 15-feb-2037		6.5		35,000		33,353		4.0		15-Feb-2037		4.4		4.4		10.7		8.35		95.29		4.20		AAA		--

		97705MFS9		Wisconsin St 5.0% 01-may-2037		10.0		50,000		51,423		5.0		01-May-2037		3.1		3.1		1.5		1.47		102.85		4.86		AA+		Aa1

		414008BJ0		Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-nov-2037		4.9		25,000		25,055		5.0		15-Nov-2037		3.2		3.2		0.1		0.12		100.22		4.99		A		--

		222642KH2		County Wtr-swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-jul-2038		4.8		30,000		24,730		3.0		01-Jul-2038		4.6		4.6		11.9		10.15		82.43		3.64		--		Aaa

		052414NG0		Austin Tex Elec Util Sys Rev 5.0% 15-nov-2040		4.9		25,000		25,034		5.0		15-Nov-2040		4.6		3.8		0.1		1.19		100.14		4.99		AA-		Aa3

		023015ZL7		Amarillo Tex 3.625% 15-feb-2043		8.3		50,000		42,616		3.6		15-Feb-2043		4.8		4.8		13.4		10.22		85.23		4.25		AAA		Aa1

		57583UA81		Massachusetts St Dev Fin Agy Rev 5.0% 01-mar-2044		4.9		25,000		25,040		5.0		01-Mar-2044		5.0		4.9		1.4		4.20		100.16		4.99		--		A1

		3128S3BM0		Fhlmc 30yr Pool#t61844 3.000% 01-jan-2045		0.4		2,425		2,100		3.0		01-Jan-2045		5.3		5.3		5.8		5.52		86.58		3.46		--		Aaa

		3128MJX39		Fhlmc 30yr Pool#g08697 3.000% 01-mar-2046		1.2		7,077		6,300		3.0		01-Mar-2046		4.8		4.8		6.0		5.64		89.01		3.37		--		Aaa

		46625HHA1		Jpmorgan Chase & Co. 6.25229% Perp		1.9		10,000		10,000		6.3		21-Jul-2072		5.9		6.0		0.1		0.08		100.00		6.25		BBB-		Baa2

		Portfolio Holdings As Of Date:		BRANDA_VC_BONDS 30-SEP-2022

		Excluded Securities:		FNMA 30yr Pool#894683 6.500% 01-Nov-2036  , Ex Fnma 15yr Pool#898911 5.000% 01-nov-2021

		Adv. Universe Options:		Portfolio AUO's : Derivatives > Futures > Apply Special Returns for Futures|Other > Contract for Difference > Apply Special Returns for CFDs

		Composite Assets:		None

		Portfolio Pricing Sources:		Client Portfolio|Clark Capital MSL|Clark Capital MSL - FactSet|Quick Security Master - FactSet|Quick Security Master|FactSet FI - IDC U.S. - FactSet|FactSet FI - IDC Non U.S. - FactSet|FactSet FI - IDC ABS/MBS - FactSet|FactSet FI - S&P Muni - FactSet|FactSet FI - Telekurs - FactSet|Market Vectors FI ETFs - FactSet|Middle East Sevenday|FactSet - Equity - Bid|FactSet - Equity - Exchange Specific

		Additional Pricing Options:		Calculate Returns with Missing Accrued Interest

		Calendar:		Five Day

		Fundamental DB Sources:		FactSet

		Estimates DB Sources:		FactSet

		Portfolio Analytics Sources:		Client Portfolio|Clark Capital MSL|Clark Capital MSL - FactSet|Quick Security Master - FactSet|Quick Security Master|FactSet FI - IDC U.S. - FactSet|FactSet FI - IDC Non U.S. - FactSet|FactSet FI - IDC ABS/MBS - FactSet|FactSet FI - S&P Muni - FactSet|FactSet FI - Telekurs - FactSet|Market Vectors FI ETFs - FactSet|Middle East Sevenday|FactSet - Equity - Bid|FactSet - Equity - Exchange Specific
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Some Portfolio Overlap – Concentration Concern for Apple Inc (AAPL) and Microsoft Corp (MSFT)

Overlap and Diminished Diversification Benefit

Potential Overlap and/or Concentration

SAMPLE
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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.  When securities 
significantly appreciate, managers will 
rebalance portfolio positions and 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 and 
may be different than the information shown. 
These are estimates and should be used only 
as a starting point. 

Valued Client

Source: Personal Fund

Unseen costs can negatively impact returns

Underlying Expenses for Use of Funds

Fund Ticker
2022 Cost of 
Ownership Weight

American Funds American Balanced F2 AMBFX 0.71% 5.06%
Fidelity® 500 Index FXAIX 0.02% 3.81%
American Funds Washington Mutual F2 WMFFX 0.43% 3.06%
PMC Diversified Equity PMDEX 1.37% 2.83%
American Funds Global Balanced F2 GBLFX 0.77% 2.79%
American Funds Income Fund of Amer F2 AMEFX 0.52% 2.18%
PMC Core Fixed Income PMFIX 0.78% 2.02%
American Funds Bond Fund of Amer F2 ABNFX 0.29% 2.01%
American Funds Capital World Gr&Inc F2 WGIFX 0.68% 1.78%
Fidelity® US Bond Index FXNAX 0.03% 1.68%
Harding Loevner International Eq Instl HLMIX 0.80% 1.42%
Segall Bryant & Hamill Plus Bond Instl WIIBX 0.37% 1.29%
Brown Capital Mgmt Small Co Instl BCSSX 0.94% 1.24%
PIMCO International Bond (Unhedged) I-3 PFUNX 0.57% 1.06%
American Funds Strategic Bond F-2 ANBFX 0.40% 1.01%
MFS International New Discovery I MWNIX 0.98% 0.89%
American Funds New Perspective F2 ANWFX 0.60% 0.86%
PMC Core Fixed Income Institutional PMFQX 0.55% 0.84%
Fidelity® International Index FSPSX 0.03% 0.84%
PMC Diversified Equity Institutional PMDQX 1.12% 0.78%

SAMPLE


HBT

		Security		Type		Allocation		MV				BND		17.35

		Texas St Univ Sys Fing Rev Rev And Ref Bds 2017 A 5.000% 03/15/2036 USD (USD)		BND		1.76		54,071				Cash		0.81

		Florida St Mun Pwr Agy Rev All Requirement 5.000% 10/01/2029 USD (USD)		BND		1.73		53,289				MF		45.56

		Wisconsin St Go Bds 2016 D 5.000% 05/01/2037 USD (USD)		BND		1.69		52,139				Pref		2.55

		Amarillo Tex Go Bds 2018 DISC 02/15/2043 USD (USD)		BND		1.53		47,213				ST		33.74

		Texas St Dept Of Hsg & Cmnty Affair Mtg Bds 2020 A 1.950% 09/01/2029 USD (USD)		BND		1.48		45,740

		Williamson Cnty Tex Ltd Tax Ref Pk Bds 2020 4.000% 02/15/2037 USD (USD)		BND		1.15		35,480

		County Wtr-Swr Dist Collier Cnty Fl Swr Bds 2019 DISC 07/01/2038 USD (USD)		BND		0.88		27,019				63

		Massachusetts St Dev Fin Agy Rev Rev Bds 2014a 5.000% 03/01/2044 USD (USD)		BND		0.82		25,322				ST		0.5355555556

		Harris Cnty Tex Cultural Ed Facs Fi Med Fac Mtg Rev 5.000% 11/15/2037 USD (USD)		BND		0.82		25,137				MF		0.4644444444

		Austin Tex Elec Util Sys Rev Rev Ref Bds 2012 A 5.000% 11/15/2040 USD (USD)		BND		0.81		25,099

		Houston Tex Util Sys Rev Comb Util First DISC 11/15/2032 USD (USD)		BND		0.81		25,054				37

		BlackRock, Inc. 3.500% 03/18/2024 USD SNR CORP (USD)		BND		0.81		24,941				BND		0.4689189189

		Michigan St Hsg Dev Auth Single Fam Bds 2020 C 2.350% 12/01/2035 USD (USD)		BND		0.81		24,825				Cash		0.0218918919

		State Univ Iowa Univ Rev Dorm Rev Bds 2012a DISC 07/01/2033 USD (USD)		BND		0.79		24,375				Pref		0.0689189189

		San Antonio Tex Gen Impt Ref Bds 2019 5.000% 08/01/2032 USD (USD)		BND		0.74		22,707				MF		0.4402702703

		JPMorgan Chase & Co. FLT PERP USD CORP (USD)		BND		0.36		11,063

		Freddie Mac FHLMC 03/01/2046 USD MBS (USD)		BND		0.22		6,684

		Freddie Mac FHLMC 01/01/2045 USD MBS (USD)		BND		0.07		2,234

		Fannie Mae FNMA 06/01/2035 USD MBS (USD)		BND		0.07		2,010

		Cash - 0.000%		CASH		0.81		25,000

		American Funds American Balanced F2 (USD, AMBFX)		MF		5.06		155,812

		Fidelity® 500 Index (USD, FXAIX)		MF		3.81		117,318

		American Funds Washington Mutual F2 (USD, WMFFX)		MF		3.06		94,269

		PMC Diversified Equity (USD, PMDEX)		MF		2.83		87,073

		American Funds Global Balanced F2 (USD, GBLFX)		MF		2.79		85,904

		American Funds Income Fund of Amer F2 (USD, AMEFX)		MF		2.18		67,291

		PMC Core Fixed Income (USD, PMFIX)		MF		2.02		62,078

		American Funds Bond Fund of Amer F2 (USD, ABNFX)		MF		2.01		62,059

		American Funds Capital World Gr&Inc F2 (USD, WGIFX)		MF		1.78		54,878

		Fidelity® US Bond Index (USD, FXNAX)		MF		1.68		51,828

		Harding Loevner International Eq Instl (USD, HLMIX)		MF		1.42		43,643

		Segall Bryant & Hamill Plus Bond Instl (USD, WIIBX)		MF		1.29		39,673

		Brown Capital Mgmt Small Co Instl (USD, BCSSX)		MF		1.24		38,168

		PIMCO International Bond (Unhedged) I-3 (USD, PFUNX)		MF		1.06		32,697

		American Funds Strategic Bond F-2 (USD, ANBFX)		MF		1.01		31,208

		MFS International New Discovery I (USD, MWNIX)		MF		0.89		27,399

		American Funds New Perspective F2 (USD, ANWFX)		MF		0.86		26,372

		PMC Core Fixed Income Institutional (USD, PMFQX)		MF		0.84		25,959

		Fidelity® International Index (USD, FSPSX)		MF		0.84		25,846

		PMC Diversified Equity Institutional (USD, PMDQX)		MF		0.78		23,881

		American Funds SMALLCAP World F2 (USD, SMCFX)		MF		0.76		23,364

		American Century Growth I (USD, TWGIX)		MF		0.67		20,708

		PIMCO International Bond (Unhedged) Adm (USD, PFUUX)		MF		0.57		17,569

		MFS Mid Cap Value I (USD, MCVIX)		MF		0.55		17,069

		Columbia Contrarian Core Inst2 (USD, COFRX)		MF		0.54		16,611

		American Beacon Large Cap Value Y (USD, ABLYX)		MF		0.51		15,806

		Baron Emerging Markets Institutional (USD, BEXIX)		MF		0.51		15,641

		Western Asset Total Return Uncons I (USD, WAARX)		MF		0.48		14,884

		Artisan International Advisor (USD, APDIX)		MF		0.46		14,031

		Causeway International Value Instl (USD, CIVIX)		MF		0.44		13,562

		The Merger Fund I (USD, MERIX)		MF		0.38		11,686

		Columbia Income Opportunities Adv (USD, CPPRX)		MF		0.36		11,208

		Fidelity Advisor® Floating Rate Hi Inc Z (USD, FIQSX)		MF		0.35		10,869

		Gateway Y (USD, GTEYX)		MF		0.34		10,586

		Janus Henderson Short Duration Flex Bd I (USD, JSHIX)		MF		0.33		10,314

		Fidelity® Small Cap Index (USD, FSSNX)		MF		0.27		8,419

		PIMCO Commodity Real Ret Strat I-3 (USD, PCRNX)		MF		0.22		6,735

		Virtus KAR Small-Cap Growth I (USD, PXSGX)		MF		0.21		6,492

		Janus Henderson High-Yield I (USD, JHYFX)		MF		0.16		4,907

		Federal Agricultural Mortgage Corp Pref Share (USD, AGMpD)		PREF		1.18		36,410

		Brookfield Asset Management Inc Pref Share (USD, BAMGF)		PREF		0.58		18,010

		Wells Fargo & Co Pref Share (USD, WFCpD)		PREF		0.58		17,730

		MetLife Inc Pref Share (USD, METpA)		PREF		0.21		6,342

		Apple Inc (USD, AAPL)		ST		2.56		78,774

		Alphabet Inc Class C (USD, GOOG)		ST		2.19		67,305

		Microsoft Corp (USD, MSFT)		ST		2.14		65,911

		Marathon Petroleum Corp (USD, MPC)		ST		2.02		62,181

		Texas Instruments Inc (USD, TXN)		ST		1.4		43,184

		UnitedHealth Group Inc (USD, UNH)		ST		1.31		40,403

		Costco Wholesale Corp (USD, COST)		ST		1.3		40,143

		Valero Energy Corp (USD, VLO)		ST		1.27		39,000

		Amazon.com Inc (USD, AMZN)		ST		1.25		38,420

		Accenture PLC Class A (USD, ACN)		ST		1.09		33,449

		Honeywell International Inc (USD, HON)		ST		1		30,889

		Johnson & Johnson (USD, JNJ)		ST		0.95		29,405

		Eli Lilly and Co (USD, LLY)		ST		0.89		27,485

		Mastercard Inc Class A (USD, MA)		ST		0.89		27,297

		Morgan Stanley (USD, MS)		ST		0.87		26,863

		JPMorgan Chase & Co (USD, JPM)		ST		0.81		24,871

		Starbucks Corp (USD, SBUX)		ST		0.78		24,014

		American Express Co (USD, AXP)		ST		0.66		20,237

		TJX Companies Inc (USD, TJX)		ST		0.66		20,189

		PepsiCo Inc (USD, PEP)		ST		0.64		19,591

		Abbott Laboratories (USD, ABT)		ST		0.62		19,062

		Danaher Corp (USD, DHR)		ST		0.56		17,305

		Chevron Corp (USD, CVX)		ST		0.56		17,240

		Constellation Brands Inc Class A (USD, STZ)		ST		0.54		16,767

		Nike Inc Class B (USD, NKE)		ST		0.54		16,624

		Merck & Co Inc (USD, MRK)		ST		0.53		16,363

		Marathon Oil Corp (USD, MRO)		ST		0.52		16,167

		International Business Machines Corp (USD, IBM)		ST		0.5		15,445

		CME Group Inc Class A (USD, CME)		ST		0.49		15,233

		Zoetis Inc Class A (USD, ZTS)		ST		0.46		14,088

		S&P Global Inc (USD, SPGI)		ST		0.46		14,046

		Chipotle Mexican Grill Inc (USD, CMG)		ST		0.44		13,525

		NVIDIA Corp (USD, NVDA)		ST		0.37		11,532

		Meta Platforms Inc Class A (USD, META)		ST		0.35		10,719

		Applied Materials Inc (USD, AMAT)		ST		0.29		8,848

		PNC Financial Services Group Inc (USD, PNC)		ST		0.29		8,816

		Lockheed Martin Corp (USD, LMT)		ST		0.28		8,498

		Verizon Communications Inc (USD, VZ)		ST		0.27		8,315

		Adobe Inc (USD, ADBE)		ST		0.27		8,256

		Ecolab Inc (USD, ECL)		ST		0.27		8,232

		Cisco Systems Inc (USD, CSCO)		ST		0.23		7,000

		The Home Depot Inc (USD, HD)		ST		0.22		6,899





PFund

		Fund		Ticker		2022 Cost of Ownership		Weight

		American Funds American Balanced F2		AMBFX		0.71%		5.06%		0.00035926				5.06		0.0506

		Fidelity® 500 Index 		FXAIX		0.02%		3.81%		0.00000762				3.81		0.0381

		American Funds Washington Mutual F2 		WMFFX		0.43%		3.06%		0.00013158				3.06		0.0306

		PMC Diversified Equity 		PMDEX		1.37%		2.83%		0.00038771				2.83		0.0283

		American Funds Global Balanced F2 		GBLFX		0.77%		2.79%		0.00021483				2.79		0.0279

		American Funds Income Fund of Amer F2 		AMEFX		0.52%		2.18%		0.00011336				2.18		0.0218

		PMC Core Fixed Income 		PMFIX		0.78%		2.02%		0.00015756				2.02		0.0202

		American Funds Bond Fund of Amer F2 		ABNFX		0.29%		2.01%		0.00005829				2.01		0.0201

		American Funds Capital World Gr&Inc F2 		WGIFX		0.68%		1.78%		0.00012104				1.78		0.0178

		Fidelity® US Bond Index 		FXNAX		0.03%		1.68%		0.00000504				1.68		0.0168

		Harding Loevner International Eq Instl 		HLMIX		0.80%		1.42%		0.0001136				1.42		0.0142

		Segall Bryant & Hamill Plus Bond Instl 		WIIBX		0.37%		1.29%		0.00004773				1.29		0.0129

		Brown Capital Mgmt Small Co Instl 		BCSSX		0.94%		1.24%		0.00011656				1.24		0.0124

		PIMCO International Bond (Unhedged) I-3 		PFUNX		0.57%		1.06%		0.00006042				1.06		0.0106

		American Funds Strategic Bond F-2 		ANBFX		0.40%		1.01%		0.0000404				1.01		0.0101

		MFS International New Discovery I 		MWNIX		0.98%		0.89%		0.00008722				0.89		0.0089

		American Funds New Perspective F2 		ANWFX		0.60%		0.86%		0.0000516				0.86		0.0086

		PMC Core Fixed Income Institutional 		PMFQX		0.55%		0.84%		0.0000462				0.84		0.0084

		Fidelity® International Index 		FSPSX		0.03%		0.84%		0.00000252				0.84		0.0084

		PMC Diversified Equity Institutional 		PMDQX		1.12%		0.78%		0.00008736				0.78		0.0078

		American Funds SMALLCAP World F2 		SMCFX		0.83%		0.76%		0.00006308				0.76		0.0076

		American Century Growth I 		TWGIX		0.74%		0.67%		0.00004958				0.67		0.0067

		PIMCO International Bond (Unhedged) Adm		PFUUX		0.66%		0.57%		0.00003762				0.57		0.0057

		MFS Mid Cap Value I 		MCVIX		0.83%		0.55%		0.00004565				0.55		0.0055

		Columbia Contrarian Core Inst2 		COFRX		0.81%		0.54%		0.00004374				0.54		0.0054

		American Beacon Large Cap Value Y 		ABLYX		0.76%		0.51%		0.00003876				0.51		0.0051

		Baron Emerging Markets Institutional 		BEXIX		1.18%		0.51%		0.00006018				0.51		0.0051

		Western Asset Total Return Uncons I 		WAARX		0.67%		0.48%		0.00003216				0.48		0.0048

		Artisan International Advisor 		APDIX		1.47%		0.46%		0.00006762				0.46		0.0046

		Causeway International Value Instl 		CIVIX		1.29%		0.44%		0.00005676				0.44		0.0044

		The Merger Fund I 		MERIX		1.87%		0.38%		0.00007106				0.38		0.0038

		Columbia Income Opportunities Adv 		CPPRX		0.66%		0.36%		0.00002376				0.36		0.0036

		Fidelity Advisor® Floating Rate Hi Inc Z 		FIQSX		0.61%		0.35%		0.00002135				0.35		0.0035

		Gateway Y 		GTEYX		0.71%		0.34%		0.00002414				0.34		0.0034

		Janus Henderson Short Duration Flex Bd I 		JSHIX		0.37%		0.33%		0.00001221				0.33		0.0033

		Fidelity® Small Cap Index 		FSSNX		0.03%		0.27%		0.00000081				0.27		0.0027

		PIMCO Commodity Real Ret Strat I-3 		PCRNX		0.93%		0.22%		0.00002046				0.22		0.0022

		Virtus KAR Small-Cap Growth I 		PXSGX		0.96%		0.21%		0.00002016				0.21		0.0021

		Janus Henderson High-Yield I		JHYFX		0.65%		0.16%		0.0000104				0.16		0.0016

		Weight Adjusted Cost to Portfolio				0.29%

































































































9For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Cost of Ownership Analysis

Personal Fund calculates the added cost 
through portfolio turnover and research-
based figures on bid-ask disparity for 
different asset classes.  For example, 
Personal Fund research found that the 
transaction cost for 100% of turnover is 
about 1.24% for larger-cap U.S. stock funds, 
and 0.43% for municipal bond funds. 

Valued Client

Source: Personal Fund

Unseen costs can negatively impact returns

Underlying Expenses for Use of Funds

American Funds SMALLCAP World F2 SMCFX 0.83% 0.76%
American Century Growth I TWGIX 0.74% 0.67%
PIMCO International Bond (Unhedged) Adm PFUUX 0.66% 0.57%
MFS Mid Cap Value I MCVIX 0.83% 0.55%
Columbia Contrarian Core Inst2 COFRX 0.81% 0.54%
American Beacon Large Cap Value Y ABLYX 0.76% 0.51%
Baron Emerging Markets Institutional BEXIX 1.18% 0.51%
Western Asset Total Return Uncons I WAARX 0.67% 0.48%
Artisan International Advisor APDIX 1.47% 0.46%
Causeway International Value Instl CIVIX 1.29% 0.44%
The Merger Fund I MERIX 1.87% 0.38%
Columbia Income Opportunities Adv CPPRX 0.66% 0.36%
Fidelity Advisor® Floating Rate Hi Inc Z FIQSX 0.61% 0.35%
Gateway Y GTEYX 0.71% 0.34%
Janus Henderson Short Duration Flex Bd I JSHIX 0.37% 0.33%
Fidelity® Small Cap Index FSSNX 0.03% 0.27%
PIMCO Commodity Real Ret Strat I-3 PCRNX 0.93% 0.22%
Virtus KAR Small-Cap Growth I PXSGX 0.96% 0.21%
Janus Henderson High-Yield I JHYFX 0.65% 0.16%

0.29%Weight Adjusted Cost to Portfolio

Fund Ticker
2022 Cost of 
Ownership Weight

SAMPLE


HBT

		Security		Type		Allocation		MV				BND		17.35

		Texas St Univ Sys Fing Rev Rev And Ref Bds 2017 A 5.000% 03/15/2036 USD (USD)		BND		1.76		54,071				Cash		0.81

		Florida St Mun Pwr Agy Rev All Requirement 5.000% 10/01/2029 USD (USD)		BND		1.73		53,289				MF		45.56

		Wisconsin St Go Bds 2016 D 5.000% 05/01/2037 USD (USD)		BND		1.69		52,139				Pref		2.55

		Amarillo Tex Go Bds 2018 DISC 02/15/2043 USD (USD)		BND		1.53		47,213				ST		33.74

		Texas St Dept Of Hsg & Cmnty Affair Mtg Bds 2020 A 1.950% 09/01/2029 USD (USD)		BND		1.48		45,740

		Williamson Cnty Tex Ltd Tax Ref Pk Bds 2020 4.000% 02/15/2037 USD (USD)		BND		1.15		35,480

		County Wtr-Swr Dist Collier Cnty Fl Swr Bds 2019 DISC 07/01/2038 USD (USD)		BND		0.88		27,019				63

		Massachusetts St Dev Fin Agy Rev Rev Bds 2014a 5.000% 03/01/2044 USD (USD)		BND		0.82		25,322				ST		0.5355555556

		Harris Cnty Tex Cultural Ed Facs Fi Med Fac Mtg Rev 5.000% 11/15/2037 USD (USD)		BND		0.82		25,137				MF		0.4644444444

		Austin Tex Elec Util Sys Rev Rev Ref Bds 2012 A 5.000% 11/15/2040 USD (USD)		BND		0.81		25,099

		Houston Tex Util Sys Rev Comb Util First DISC 11/15/2032 USD (USD)		BND		0.81		25,054				37

		BlackRock, Inc. 3.500% 03/18/2024 USD SNR CORP (USD)		BND		0.81		24,941				BND		0.4689189189

		Michigan St Hsg Dev Auth Single Fam Bds 2020 C 2.350% 12/01/2035 USD (USD)		BND		0.81		24,825				Cash		0.0218918919

		State Univ Iowa Univ Rev Dorm Rev Bds 2012a DISC 07/01/2033 USD (USD)		BND		0.79		24,375				Pref		0.0689189189

		San Antonio Tex Gen Impt Ref Bds 2019 5.000% 08/01/2032 USD (USD)		BND		0.74		22,707				MF		0.4402702703

		JPMorgan Chase & Co. FLT PERP USD CORP (USD)		BND		0.36		11,063

		Freddie Mac FHLMC 03/01/2046 USD MBS (USD)		BND		0.22		6,684

		Freddie Mac FHLMC 01/01/2045 USD MBS (USD)		BND		0.07		2,234

		Fannie Mae FNMA 06/01/2035 USD MBS (USD)		BND		0.07		2,010

		Cash - 0.000%		CASH		0.81		25,000

		American Funds American Balanced F2 (USD, AMBFX)		MF		5.06		155,812

		Fidelity® 500 Index (USD, FXAIX)		MF		3.81		117,318

		American Funds Washington Mutual F2 (USD, WMFFX)		MF		3.06		94,269

		PMC Diversified Equity (USD, PMDEX)		MF		2.83		87,073

		American Funds Global Balanced F2 (USD, GBLFX)		MF		2.79		85,904

		American Funds Income Fund of Amer F2 (USD, AMEFX)		MF		2.18		67,291

		PMC Core Fixed Income (USD, PMFIX)		MF		2.02		62,078

		American Funds Bond Fund of Amer F2 (USD, ABNFX)		MF		2.01		62,059

		American Funds Capital World Gr&Inc F2 (USD, WGIFX)		MF		1.78		54,878

		Fidelity® US Bond Index (USD, FXNAX)		MF		1.68		51,828

		Harding Loevner International Eq Instl (USD, HLMIX)		MF		1.42		43,643

		Segall Bryant & Hamill Plus Bond Instl (USD, WIIBX)		MF		1.29		39,673

		Brown Capital Mgmt Small Co Instl (USD, BCSSX)		MF		1.24		38,168

		PIMCO International Bond (Unhedged) I-3 (USD, PFUNX)		MF		1.06		32,697

		American Funds Strategic Bond F-2 (USD, ANBFX)		MF		1.01		31,208

		MFS International New Discovery I (USD, MWNIX)		MF		0.89		27,399

		American Funds New Perspective F2 (USD, ANWFX)		MF		0.86		26,372

		PMC Core Fixed Income Institutional (USD, PMFQX)		MF		0.84		25,959

		Fidelity® International Index (USD, FSPSX)		MF		0.84		25,846

		PMC Diversified Equity Institutional (USD, PMDQX)		MF		0.78		23,881

		American Funds SMALLCAP World F2 (USD, SMCFX)		MF		0.76		23,364

		American Century Growth I (USD, TWGIX)		MF		0.67		20,708

		PIMCO International Bond (Unhedged) Adm (USD, PFUUX)		MF		0.57		17,569

		MFS Mid Cap Value I (USD, MCVIX)		MF		0.55		17,069

		Columbia Contrarian Core Inst2 (USD, COFRX)		MF		0.54		16,611

		American Beacon Large Cap Value Y (USD, ABLYX)		MF		0.51		15,806

		Baron Emerging Markets Institutional (USD, BEXIX)		MF		0.51		15,641

		Western Asset Total Return Uncons I (USD, WAARX)		MF		0.48		14,884

		Artisan International Advisor (USD, APDIX)		MF		0.46		14,031

		Causeway International Value Instl (USD, CIVIX)		MF		0.44		13,562

		The Merger Fund I (USD, MERIX)		MF		0.38		11,686

		Columbia Income Opportunities Adv (USD, CPPRX)		MF		0.36		11,208

		Fidelity Advisor® Floating Rate Hi Inc Z (USD, FIQSX)		MF		0.35		10,869

		Gateway Y (USD, GTEYX)		MF		0.34		10,586

		Janus Henderson Short Duration Flex Bd I (USD, JSHIX)		MF		0.33		10,314

		Fidelity® Small Cap Index (USD, FSSNX)		MF		0.27		8,419

		PIMCO Commodity Real Ret Strat I-3 (USD, PCRNX)		MF		0.22		6,735

		Virtus KAR Small-Cap Growth I (USD, PXSGX)		MF		0.21		6,492

		Janus Henderson High-Yield I (USD, JHYFX)		MF		0.16		4,907

		Federal Agricultural Mortgage Corp Pref Share (USD, AGMpD)		PREF		1.18		36,410

		Brookfield Asset Management Inc Pref Share (USD, BAMGF)		PREF		0.58		18,010

		Wells Fargo & Co Pref Share (USD, WFCpD)		PREF		0.58		17,730

		MetLife Inc Pref Share (USD, METpA)		PREF		0.21		6,342

		Apple Inc (USD, AAPL)		ST		2.56		78,774

		Alphabet Inc Class C (USD, GOOG)		ST		2.19		67,305

		Microsoft Corp (USD, MSFT)		ST		2.14		65,911

		Marathon Petroleum Corp (USD, MPC)		ST		2.02		62,181

		Texas Instruments Inc (USD, TXN)		ST		1.4		43,184

		UnitedHealth Group Inc (USD, UNH)		ST		1.31		40,403

		Costco Wholesale Corp (USD, COST)		ST		1.3		40,143

		Valero Energy Corp (USD, VLO)		ST		1.27		39,000

		Amazon.com Inc (USD, AMZN)		ST		1.25		38,420

		Accenture PLC Class A (USD, ACN)		ST		1.09		33,449

		Honeywell International Inc (USD, HON)		ST		1		30,889

		Johnson & Johnson (USD, JNJ)		ST		0.95		29,405

		Eli Lilly and Co (USD, LLY)		ST		0.89		27,485

		Mastercard Inc Class A (USD, MA)		ST		0.89		27,297

		Morgan Stanley (USD, MS)		ST		0.87		26,863

		JPMorgan Chase & Co (USD, JPM)		ST		0.81		24,871

		Starbucks Corp (USD, SBUX)		ST		0.78		24,014

		American Express Co (USD, AXP)		ST		0.66		20,237

		TJX Companies Inc (USD, TJX)		ST		0.66		20,189

		PepsiCo Inc (USD, PEP)		ST		0.64		19,591

		Abbott Laboratories (USD, ABT)		ST		0.62		19,062

		Danaher Corp (USD, DHR)		ST		0.56		17,305

		Chevron Corp (USD, CVX)		ST		0.56		17,240

		Constellation Brands Inc Class A (USD, STZ)		ST		0.54		16,767

		Nike Inc Class B (USD, NKE)		ST		0.54		16,624

		Merck & Co Inc (USD, MRK)		ST		0.53		16,363

		Marathon Oil Corp (USD, MRO)		ST		0.52		16,167

		International Business Machines Corp (USD, IBM)		ST		0.5		15,445

		CME Group Inc Class A (USD, CME)		ST		0.49		15,233

		Zoetis Inc Class A (USD, ZTS)		ST		0.46		14,088

		S&P Global Inc (USD, SPGI)		ST		0.46		14,046

		Chipotle Mexican Grill Inc (USD, CMG)		ST		0.44		13,525

		NVIDIA Corp (USD, NVDA)		ST		0.37		11,532

		Meta Platforms Inc Class A (USD, META)		ST		0.35		10,719

		Applied Materials Inc (USD, AMAT)		ST		0.29		8,848

		PNC Financial Services Group Inc (USD, PNC)		ST		0.29		8,816

		Lockheed Martin Corp (USD, LMT)		ST		0.28		8,498

		Verizon Communications Inc (USD, VZ)		ST		0.27		8,315

		Adobe Inc (USD, ADBE)		ST		0.27		8,256

		Ecolab Inc (USD, ECL)		ST		0.27		8,232

		Cisco Systems Inc (USD, CSCO)		ST		0.23		7,000

		The Home Depot Inc (USD, HD)		ST		0.22		6,899





PFund

		Fund		Ticker		Last Year's Cost of Ownership		Weight

		American Funds American Balanced F2		AMBFX		0.71%		5.06%		0.00035926				5.06		0.0506

		Fidelity® 500 Index 		FXAIX		0.02%		3.81%		0.00000762				3.81		0.0381

		American Funds Washington Mutual F2 		WMFFX		0.43%		3.06%		0.00013158				3.06		0.0306

		PMC Diversified Equity 		PMDEX		1.37%		2.83%		0.00038771				2.83		0.0283

		American Funds Global Balanced F2 		GBLFX		0.77%		2.79%		0.00021483				2.79		0.0279

		American Funds Income Fund of Amer F2 		AMEFX		0.52%		2.18%		0.00011336				2.18		0.0218

		PMC Core Fixed Income 		PMFIX		0.78%		2.02%		0.00015756				2.02		0.0202

		American Funds Bond Fund of Amer F2 		ABNFX		0.29%		2.01%		0.00005829				2.01		0.0201

		American Funds Capital World Gr&Inc F2 		WGIFX		0.68%		1.78%		0.00012104				1.78		0.0178

		Fidelity® US Bond Index 		FXNAX		0.03%		1.68%		0.00000504				1.68		0.0168

		Harding Loevner International Eq Instl 		HLMIX		0.80%		1.42%		0.0001136				1.42		0.0142

		Segall Bryant & Hamill Plus Bond Instl 		WIIBX		0.37%		1.29%		0.00004773				1.29		0.0129

		Brown Capital Mgmt Small Co Instl 		BCSSX		0.94%		1.24%		0.00011656				1.24		0.0124

		PIMCO International Bond (Unhedged) I-3 		PFUNX		0.57%		1.06%		0.00006042				1.06		0.0106

		American Funds Strategic Bond F-2 		ANBFX		0.40%		1.01%		0.0000404				1.01		0.0101

		MFS International New Discovery I 		MWNIX		0.98%		0.89%		0.00008722				0.89		0.0089

		American Funds New Perspective F2 		ANWFX		0.60%		0.86%		0.0000516				0.86		0.0086

		PMC Core Fixed Income Institutional 		PMFQX		0.55%		0.84%		0.0000462				0.84		0.0084

		Fidelity® International Index 		FSPSX		0.03%		0.84%		0.00000252				0.84		0.0084

		PMC Diversified Equity Institutional 		PMDQX		1.12%		0.78%		0.00008736				0.78		0.0078

		American Funds SMALLCAP World F2 		SMCFX		0.83%		0.76%		0.00006308				0.76		0.0076

		American Century Growth I 		TWGIX		0.74%		0.67%		0.00004958				0.67		0.0067

		PIMCO International Bond (Unhedged) Adm		PFUUX		0.66%		0.57%		0.00003762				0.57		0.0057

		MFS Mid Cap Value I 		MCVIX		0.83%		0.55%		0.00004565				0.55		0.0055

		Columbia Contrarian Core Inst2 		COFRX		0.81%		0.54%		0.00004374				0.54		0.0054

		American Beacon Large Cap Value Y 		ABLYX		0.76%		0.51%		0.00003876				0.51		0.0051

		Baron Emerging Markets Institutional 		BEXIX		1.18%		0.51%		0.00006018				0.51		0.0051

		Western Asset Total Return Uncons I 		WAARX		0.67%		0.48%		0.00003216				0.48		0.0048

		Artisan International Advisor 		APDIX		1.47%		0.46%		0.00006762				0.46		0.0046

		Causeway International Value Instl 		CIVIX		1.29%		0.44%		0.00005676				0.44		0.0044

		The Merger Fund I 		MERIX		1.87%		0.38%		0.00007106				0.38		0.0038

		Columbia Income Opportunities Adv 		CPPRX		0.66%		0.36%		0.00002376				0.36		0.0036

		Fidelity Advisor® Floating Rate Hi Inc Z 		FIQSX		0.61%		0.35%		0.00002135				0.35		0.0035

		Gateway Y 		GTEYX		0.71%		0.34%		0.00002414				0.34		0.0034

		Janus Henderson Short Duration Flex Bd I 		JSHIX		0.37%		0.33%		0.00001221				0.33		0.0033

		Fidelity® Small Cap Index 		FSSNX		0.03%		0.27%		0.00000081				0.27		0.0027

		PIMCO Commodity Real Ret Strat I-3 		PCRNX		0.93%		0.22%		0.00002046				0.22		0.0022

		Virtus KAR Small-Cap Growth I 		PXSGX		0.96%		0.21%		0.00002016				0.21		0.0021

		Janus Henderson High-Yield I		JHYFX		0.65%		0.16%		0.0000104				0.16		0.0016

		Weight Adjusted Cost to Portfolio				0.29%
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		Security		Type		Allocation		MV				BND		17.35

		Texas St Univ Sys Fing Rev Rev And Ref Bds 2017 A 5.000% 03/15/2036 USD (USD)		BND		1.76		54,071				Cash		0.81

		Florida St Mun Pwr Agy Rev All Requirement 5.000% 10/01/2029 USD (USD)		BND		1.73		53,289				MF		45.56

		Wisconsin St Go Bds 2016 D 5.000% 05/01/2037 USD (USD)		BND		1.69		52,139				Pref		2.55

		Amarillo Tex Go Bds 2018 DISC 02/15/2043 USD (USD)		BND		1.53		47,213				ST		33.74

		Texas St Dept Of Hsg & Cmnty Affair Mtg Bds 2020 A 1.950% 09/01/2029 USD (USD)		BND		1.48		45,740

		Williamson Cnty Tex Ltd Tax Ref Pk Bds 2020 4.000% 02/15/2037 USD (USD)		BND		1.15		35,480

		County Wtr-Swr Dist Collier Cnty Fl Swr Bds 2019 DISC 07/01/2038 USD (USD)		BND		0.88		27,019				63

		Massachusetts St Dev Fin Agy Rev Rev Bds 2014a 5.000% 03/01/2044 USD (USD)		BND		0.82		25,322				ST		0.5355555556

		Harris Cnty Tex Cultural Ed Facs Fi Med Fac Mtg Rev 5.000% 11/15/2037 USD (USD)		BND		0.82		25,137				MF		0.4644444444

		Austin Tex Elec Util Sys Rev Rev Ref Bds 2012 A 5.000% 11/15/2040 USD (USD)		BND		0.81		25,099

		Houston Tex Util Sys Rev Comb Util First DISC 11/15/2032 USD (USD)		BND		0.81		25,054				37

		BlackRock, Inc. 3.500% 03/18/2024 USD SNR CORP (USD)		BND		0.81		24,941				BND		0.4689189189

		Michigan St Hsg Dev Auth Single Fam Bds 2020 C 2.350% 12/01/2035 USD (USD)		BND		0.81		24,825				Cash		0.0218918919

		State Univ Iowa Univ Rev Dorm Rev Bds 2012a DISC 07/01/2033 USD (USD)		BND		0.79		24,375				Pref		0.0689189189

		San Antonio Tex Gen Impt Ref Bds 2019 5.000% 08/01/2032 USD (USD)		BND		0.74		22,707				MF		0.4402702703

		JPMorgan Chase & Co. FLT PERP USD CORP (USD)		BND		0.36		11,063

		Freddie Mac FHLMC 03/01/2046 USD MBS (USD)		BND		0.22		6,684

		Freddie Mac FHLMC 01/01/2045 USD MBS (USD)		BND		0.07		2,234

		Fannie Mae FNMA 06/01/2035 USD MBS (USD)		BND		0.07		2,010

		Cash - 0.000%		CASH		0.81		25,000

		American Funds American Balanced F2 (USD, AMBFX)		MF		5.06		155,812

		Fidelity® 500 Index (USD, FXAIX)		MF		3.81		117,318

		American Funds Washington Mutual F2 (USD, WMFFX)		MF		3.06		94,269

		PMC Diversified Equity (USD, PMDEX)		MF		2.83		87,073

		American Funds Global Balanced F2 (USD, GBLFX)		MF		2.79		85,904

		American Funds Income Fund of Amer F2 (USD, AMEFX)		MF		2.18		67,291

		PMC Core Fixed Income (USD, PMFIX)		MF		2.02		62,078

		American Funds Bond Fund of Amer F2 (USD, ABNFX)		MF		2.01		62,059

		American Funds Capital World Gr&Inc F2 (USD, WGIFX)		MF		1.78		54,878

		Fidelity® US Bond Index (USD, FXNAX)		MF		1.68		51,828

		Harding Loevner International Eq Instl (USD, HLMIX)		MF		1.42		43,643

		Segall Bryant & Hamill Plus Bond Instl (USD, WIIBX)		MF		1.29		39,673

		Brown Capital Mgmt Small Co Instl (USD, BCSSX)		MF		1.24		38,168

		PIMCO International Bond (Unhedged) I-3 (USD, PFUNX)		MF		1.06		32,697

		American Funds Strategic Bond F-2 (USD, ANBFX)		MF		1.01		31,208

		MFS International New Discovery I (USD, MWNIX)		MF		0.89		27,399

		American Funds New Perspective F2 (USD, ANWFX)		MF		0.86		26,372

		PMC Core Fixed Income Institutional (USD, PMFQX)		MF		0.84		25,959

		Fidelity® International Index (USD, FSPSX)		MF		0.84		25,846

		PMC Diversified Equity Institutional (USD, PMDQX)		MF		0.78		23,881

		American Funds SMALLCAP World F2 (USD, SMCFX)		MF		0.76		23,364

		American Century Growth I (USD, TWGIX)		MF		0.67		20,708

		PIMCO International Bond (Unhedged) Adm (USD, PFUUX)		MF		0.57		17,569

		MFS Mid Cap Value I (USD, MCVIX)		MF		0.55		17,069

		Columbia Contrarian Core Inst2 (USD, COFRX)		MF		0.54		16,611

		American Beacon Large Cap Value Y (USD, ABLYX)		MF		0.51		15,806

		Baron Emerging Markets Institutional (USD, BEXIX)		MF		0.51		15,641

		Western Asset Total Return Uncons I (USD, WAARX)		MF		0.48		14,884

		Artisan International Advisor (USD, APDIX)		MF		0.46		14,031

		Causeway International Value Instl (USD, CIVIX)		MF		0.44		13,562

		The Merger Fund I (USD, MERIX)		MF		0.38		11,686

		Columbia Income Opportunities Adv (USD, CPPRX)		MF		0.36		11,208

		Fidelity Advisor® Floating Rate Hi Inc Z (USD, FIQSX)		MF		0.35		10,869

		Gateway Y (USD, GTEYX)		MF		0.34		10,586

		Janus Henderson Short Duration Flex Bd I (USD, JSHIX)		MF		0.33		10,314

		Fidelity® Small Cap Index (USD, FSSNX)		MF		0.27		8,419

		PIMCO Commodity Real Ret Strat I-3 (USD, PCRNX)		MF		0.22		6,735

		Virtus KAR Small-Cap Growth I (USD, PXSGX)		MF		0.21		6,492

		Janus Henderson High-Yield I (USD, JHYFX)		MF		0.16		4,907

		Federal Agricultural Mortgage Corp Pref Share (USD, AGMpD)		PREF		1.18		36,410

		Brookfield Asset Management Inc Pref Share (USD, BAMGF)		PREF		0.58		18,010

		Wells Fargo & Co Pref Share (USD, WFCpD)		PREF		0.58		17,730

		MetLife Inc Pref Share (USD, METpA)		PREF		0.21		6,342

		Apple Inc (USD, AAPL)		ST		2.56		78,774

		Alphabet Inc Class C (USD, GOOG)		ST		2.19		67,305

		Microsoft Corp (USD, MSFT)		ST		2.14		65,911

		Marathon Petroleum Corp (USD, MPC)		ST		2.02		62,181

		Texas Instruments Inc (USD, TXN)		ST		1.4		43,184

		UnitedHealth Group Inc (USD, UNH)		ST		1.31		40,403

		Costco Wholesale Corp (USD, COST)		ST		1.3		40,143

		Valero Energy Corp (USD, VLO)		ST		1.27		39,000

		Amazon.com Inc (USD, AMZN)		ST		1.25		38,420

		Accenture PLC Class A (USD, ACN)		ST		1.09		33,449

		Honeywell International Inc (USD, HON)		ST		1		30,889

		Johnson & Johnson (USD, JNJ)		ST		0.95		29,405

		Eli Lilly and Co (USD, LLY)		ST		0.89		27,485

		Mastercard Inc Class A (USD, MA)		ST		0.89		27,297

		Morgan Stanley (USD, MS)		ST		0.87		26,863

		JPMorgan Chase & Co (USD, JPM)		ST		0.81		24,871

		Starbucks Corp (USD, SBUX)		ST		0.78		24,014

		American Express Co (USD, AXP)		ST		0.66		20,237

		TJX Companies Inc (USD, TJX)		ST		0.66		20,189

		PepsiCo Inc (USD, PEP)		ST		0.64		19,591

		Abbott Laboratories (USD, ABT)		ST		0.62		19,062

		Danaher Corp (USD, DHR)		ST		0.56		17,305

		Chevron Corp (USD, CVX)		ST		0.56		17,240

		Constellation Brands Inc Class A (USD, STZ)		ST		0.54		16,767

		Nike Inc Class B (USD, NKE)		ST		0.54		16,624

		Merck & Co Inc (USD, MRK)		ST		0.53		16,363

		Marathon Oil Corp (USD, MRO)		ST		0.52		16,167

		International Business Machines Corp (USD, IBM)		ST		0.5		15,445

		CME Group Inc Class A (USD, CME)		ST		0.49		15,233

		Zoetis Inc Class A (USD, ZTS)		ST		0.46		14,088

		S&P Global Inc (USD, SPGI)		ST		0.46		14,046

		Chipotle Mexican Grill Inc (USD, CMG)		ST		0.44		13,525

		NVIDIA Corp (USD, NVDA)		ST		0.37		11,532

		Meta Platforms Inc Class A (USD, META)		ST		0.35		10,719

		Applied Materials Inc (USD, AMAT)		ST		0.29		8,848

		PNC Financial Services Group Inc (USD, PNC)		ST		0.29		8,816

		Lockheed Martin Corp (USD, LMT)		ST		0.28		8,498

		Verizon Communications Inc (USD, VZ)		ST		0.27		8,315

		Adobe Inc (USD, ADBE)		ST		0.27		8,256

		Ecolab Inc (USD, ECL)		ST		0.27		8,232

		Cisco Systems Inc (USD, CSCO)		ST		0.23		7,000

		The Home Depot Inc (USD, HD)		ST		0.22		6,899





PFund

		Fund		Ticker		2022 Cost of Ownership		Weight

		American Funds American Balanced F2		AMBFX		0.71%		5.06%		0.00035926				5.06		0.0506

		Fidelity® 500 Index 		FXAIX		0.02%		3.81%		0.00000762				3.81		0.0381

		American Funds Washington Mutual F2 		WMFFX		0.43%		3.06%		0.00013158				3.06		0.0306

		PMC Diversified Equity 		PMDEX		1.37%		2.83%		0.00038771				2.83		0.0283

		American Funds Global Balanced F2 		GBLFX		0.77%		2.79%		0.00021483				2.79		0.0279

		American Funds Income Fund of Amer F2 		AMEFX		0.52%		2.18%		0.00011336				2.18		0.0218

		PMC Core Fixed Income 		PMFIX		0.78%		2.02%		0.00015756				2.02		0.0202

		American Funds Bond Fund of Amer F2 		ABNFX		0.29%		2.01%		0.00005829				2.01		0.0201

		American Funds Capital World Gr&Inc F2 		WGIFX		0.68%		1.78%		0.00012104				1.78		0.0178

		Fidelity® US Bond Index 		FXNAX		0.03%		1.68%		0.00000504				1.68		0.0168

		Harding Loevner International Eq Instl 		HLMIX		0.80%		1.42%		0.0001136				1.42		0.0142

		Segall Bryant & Hamill Plus Bond Instl 		WIIBX		0.37%		1.29%		0.00004773				1.29		0.0129

		Brown Capital Mgmt Small Co Instl 		BCSSX		0.94%		1.24%		0.00011656				1.24		0.0124

		PIMCO International Bond (Unhedged) I-3 		PFUNX		0.57%		1.06%		0.00006042				1.06		0.0106

		American Funds Strategic Bond F-2 		ANBFX		0.40%		1.01%		0.0000404				1.01		0.0101

		MFS International New Discovery I 		MWNIX		0.98%		0.89%		0.00008722				0.89		0.0089

		American Funds New Perspective F2 		ANWFX		0.60%		0.86%		0.0000516				0.86		0.0086

		PMC Core Fixed Income Institutional 		PMFQX		0.55%		0.84%		0.0000462				0.84		0.0084

		Fidelity® International Index 		FSPSX		0.03%		0.84%		0.00000252				0.84		0.0084

		PMC Diversified Equity Institutional 		PMDQX		1.12%		0.78%		0.00008736				0.78		0.0078

		American Funds SMALLCAP World F2 		SMCFX		0.83%		0.76%		0.00006308				0.76		0.0076

		American Century Growth I 		TWGIX		0.74%		0.67%		0.00004958				0.67		0.0067

		PIMCO International Bond (Unhedged) Adm		PFUUX		0.66%		0.57%		0.00003762				0.57		0.0057

		MFS Mid Cap Value I 		MCVIX		0.83%		0.55%		0.00004565				0.55		0.0055

		Columbia Contrarian Core Inst2 		COFRX		0.81%		0.54%		0.00004374				0.54		0.0054

		American Beacon Large Cap Value Y 		ABLYX		0.76%		0.51%		0.00003876				0.51		0.0051

		Baron Emerging Markets Institutional 		BEXIX		1.18%		0.51%		0.00006018				0.51		0.0051

		Western Asset Total Return Uncons I 		WAARX		0.67%		0.48%		0.00003216				0.48		0.0048

		Artisan International Advisor 		APDIX		1.47%		0.46%		0.00006762				0.46		0.0046

		Causeway International Value Instl 		CIVIX		1.29%		0.44%		0.00005676				0.44		0.0044

		The Merger Fund I 		MERIX		1.87%		0.38%		0.00007106				0.38		0.0038

		Columbia Income Opportunities Adv 		CPPRX		0.66%		0.36%		0.00002376				0.36		0.0036

		Fidelity Advisor® Floating Rate Hi Inc Z 		FIQSX		0.61%		0.35%		0.00002135				0.35		0.0035

		Gateway Y 		GTEYX		0.71%		0.34%		0.00002414				0.34		0.0034

		Janus Henderson Short Duration Flex Bd I 		JSHIX		0.37%		0.33%		0.00001221				0.33		0.0033

		Fidelity® Small Cap Index 		FSSNX		0.03%		0.27%		0.00000081				0.27		0.0027

		PIMCO Commodity Real Ret Strat I-3 		PCRNX		0.93%		0.22%		0.00002046				0.22		0.0022

		Virtus KAR Small-Cap Growth I 		PXSGX		0.96%		0.21%		0.00002016				0.21		0.0021

		Janus Henderson High-Yield I		JHYFX		0.65%		0.16%		0.0000104				0.16		0.0016

		Weight Adjusted Cost to Portfolio				0.29%

































































































10For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

Advantages and Disadvantages:
Owning Mutual Funds

For many investors, mutual funds are a 
convenient way to invest in a diversified 
group of companies with low investment 
minimums. 

When evaluating whether to invest in a 
mutual fund, it helps to understand their 
advantages and disadvantages. Investors 
should be aware of mutual funds’ 
potential high costs, tax inefficiencies and 
lack of personalization.

Mutual fund managers are paid based on 
the performance they generate. This 
means that considerations such as taxes 
and capital gains most likely do not factor 
into their decision making process.

Valued Client

**Singapore Management University. “Mutual Fund Trading Costs and Diseconomies of Scale” (April 2017).

**Asset weighted industry average of equity mutual fund expense ratios. Investment Company Institute. “Trends in the Expense and Fees of Funds, 2018” (March 2019).

***U.S. stock mutual funds’ tax cost: 15 years ended September 30, 2014. Vanguard. “Tax-efficient equity investing: Solutions for maximizing after-tax returns” (March 2015).

Average Costs of Mutual Funds

Trading Costs Total Annual Operating Expenses Taxes

Including “loads” or brokerage 
commissions and market impact costs

Management fees, distribution (12b-1) 
fees, and other expenses, expressed as a 
percentage of average net assets 

Portfolio managers typically do not 
manage mutual funds for tax efficiency.

Average Trading Costs = 0.75%* 
Average Expense Ratio for an equity 
mutual fund = 0.55%**

Equity funds on average give up 0.99% 
each year to taxes***

Advantages of the Separately Managed Account structure

Investor’s and Portfolio Manager’s Interests Are Aligned:   Separately managed account (SMA) fees are based on 
the assets in the account and do not carry upfront or back-end commission fees.  Portfolio Managers are not paid 
solely on performance and have the flexibility to manage individual accounts to align with the investor’s objectives.

Individual Ownership Prevents Disruption from Other Investors:  Unlike the case with mutual funds, the investor 
owns the individual securities and the holdings are not subject to the cash flows of others.   In mutual funds, 
portfolio managers must sell the underlying securities if investors wish to sell out of the fund, which can have a 
negative impact on remaining fund investors.

Transparency & Simplicity:  With a SMA, you’ll receive regular statements that outline your individual holdings.

Potential Tax Advantages:  Unlike mutual funds, SMAs have no embedded capital gains.  The portfolio managers’ 
priority is to manage the portfolio according to the investor’s preferences.  This may include managing the 
portfolio in a way that mitigates tax liability.  Other tax benefits include the ability to gift appreciated securities to 
the charities of your choice and the ability to make tax-related transactions to limit tax liabilities.

Personalization:  In many instances, SMAs may be tailored to your goals and objectives.  The portfolio manager 
manages the account according to your goals and together with your financial advisor can adjust the strategy if 
your life situation changes.  If there are certain securities or groups of securities you wish to avoid, they can be 
excluded from your portfolio.

Portability:  Because you own the securities, you have the flexibility to transfer your assets between financial 
institutions, without needing to liquidate, or sell, your securities.  

SAMPLE


A9R7C25

		Trading Costs		Total Annual Operating Expenses		Taxes

		Including “loads” or brokerage commissions and market impact costs		Management fees, distribution (12b-1) fees, and other expenses, expressed as a percentage of average net assets 		Portfolio managers typically do not manage mutual funds for tax efficiency.		 

								 

								 

		Average Trading Costs = 0.75%* 		Average Expense Ratio for an equity mutual fund = 0.55%**		Equity funds on average give up 0.99% each year to taxes***		 
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Reducing tax 
burdens can help 
improve cash 
flow, reduce risk 
and increase the 
long-term value 
of the overall 
portfolio

Tax analysis on 
existing asset

Discuss and 
develop a tax 

budget

Map out 
multi-staged 

transition plan

Ongoing 
tax-loss 

harvesting plan

Year-end and 
quarterly 
reviews

For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.

SAMPLE
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Tax Transition

This approach illustrates how Clark Capital 
would attempt to maximize the amount of 
assets immediately managed within a 
proposed investment, while spreading 
realized gains out over time.  Gain 
estimates are relevant to incoming 
securities only and do not reflect gain/loss 
from regular trading of Clark Capital 
investments.

In the first year it is possible to target 
specific tickers for liquidation/ 
incorporation, a percentage of the 
remaining unrealized gains, or a dollar 
value.  Subsequent years will target 
identified tickers, unless otherwise 
indicated. The approach demonstrated 
here targets specific tickers for liquidation/ 
incorporation into our investment models. 

Positions that are held are monitored on an 
ongoing basis in partnership with Clark 
Capital and the financial advisor. If there is a 
desire to liquidate ahead of schedule, client 
direction would be required.

Gain/loss estimates are based on cost 
basis data provided to Clark Capital.  Actual 
gains/loss at time of liquidation will vary. 
Upon arrival, an updated proposed tax 
transition plan will be prepared and 
discussed with the financial advisor and 
Clark Capital’s Tax Transition Specialist. The 
final plan will likely vary from the 
illustration shown here.

Valued Client

As of 10/31/2023

This is not a recommendation to buy or sell a security or to adopt a particular investment strategy. Securities listed within 
a given year will either be liquidated or incorporated into the Clark Capital investment strategy. 

Distribute realized gains out over multiple calendar years

Objective

Market Value: $1,230,856 Unrealized Gains: $251,070

Security Symbol Units Cost Basis Value Unrealized 2022 2023 2024
Adobe Incorporated ADBE 30         $12,890 $8,256 ($4,634) ($4,634)
Meta Platforms Inc. Class A META 44         $9,058 $5,970 ($3,088) ($3,088)
Brown Capital Management Small Company Fd Inst Cl BCSSX 157       $18,224 $12,026 ($6,198) ($6,198)
County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038 222642KH2 30,000 $33,384 $24,730 ($8,654) ($8,654)
Amarillo Tex 3.625% 15-FEB-2043 023015ZL7 50,000 $55,125 $42,616 ($12,509) ($12,509)
Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035 594654LN3 30,000 $30,010 $23,244 ($6,766) ($6,766)
Williamson Cnty Tex 4.0% 15-FEB-2037 9698877L6 35,000 $41,082 $33,353 ($7,729) ($7,729)
MFS International New Discovery Fund Class I MWNIX 551       $18,149 $14,838 ($3,311) ($3,311)
Verizon Communications Inc. VZ 219       $10,164 $8,315 ($1,848) ($1,848)
Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040 052414NG0 25,000 $29,597 $25,034 ($4,563) ($4,563)
#N/A MET-A 300       $7,494 $6,363 ($1,131) ($1,131)
Texas St Dept Of Hsg & Cmnty Affairs Rev 1.95% 01-SEP-2029 88275FRX9 50,000 $50,010 $43,796 ($6,214) ($6,214)
NIKE, Inc. Class B NKE 200       $18,561 $16,624 ($1,937) ($1,937)
San Antonio Tex 5.0% 01-AUG-2032 79623PCZ6 20,000 $24,349 $21,838 ($2,511) ($2,511)
Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029 342816G41 50,000 $57,881 $51,949 ($5,932) ($5,932)
Wisconsin St 5.0% 01-MAY-2037 97705MFS9 50,000 $56,908 $51,423 ($5,485) ($5,485)
Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036 88278PYR9 50,000 $58,208 $52,695 ($5,513) ($5,513)
Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044 57583UA81 25,000 $27,599 $25,040 ($2,559) ($2,559)
State Univ Iowa Univ Rev 3.125% 01-JUL-2033 857536CJ3 25,000 $24,839 $22,997 ($1,842) ($1,842)
Harris Cnty Tex Cultural Ed Facs Fin Corp Rev 5.0% 15-NOV-2037 414008BJ0 25,000 $26,546 $25,055 ($1,491) ($1,491)
International Business Machines Corporation IBM 35         $4,402 $4,158 ($243) ($243)
CME Group Inc. Class A CME 11         $2,010 $1,948 ($62) ($62)
Houston Tex Util Sys Rev 3.375% 15-NOV-2032 442435P31 25,000 $25,274 $25,008 ($267) ($267)
Zoetis, Inc. Class A ZTS 5           $739 $741 $2 $2
Harding Loevner Fund, Inc. International Eq Pt HLMIX 1,585   $32,252 $33,141 $889 $889
JPMorgan Chase & Co. JPM 238       $23,591 $24,871 $1,280 $1,280
Starbucks Corporation SBUX 5           $393 $421 $28 $28
Honeywell International Inc. HON 35         $5,440 $5,844 $404 $404
S&P Global, Inc. SPGI 46         $12,086 $14,046 $1,960 $1,960

SAMPLE
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Factset: <?xml version="1.0" encoding="utf-8"?><Schema xmlns:xsi="http://www.w3.org/2001/XMLSchema-instance" xmlns:xsd="http://www.w3.org/2001/XMLSchema" Version="2" Timestamp="1665514571"><FQL><Q>VLO^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">106.85</D></FQL><FQL><Q>ABT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">96.76</D></FQL><FQL><Q>ACN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">257.3</D></FQL><FQL><Q>ADBE^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">275.2</D></FQL><FQL><Q>GOOG^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">96.15</D></FQL><FQL><Q>023015ZL7^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>AMZN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">113</D></FQL><FQL><Q>AXP^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">134.91</D></FQL><FQL><Q>AAPL^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">138.2</D></FQL><FQL><Q>052414NG0^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>BCSSX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">76.82</D></FQL><FQL><Q>CME^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">177.13</D></FQL><FQL><Q>STZ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">229.68</D></FQL><FQL><Q>COST^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">472.27</D></FQL><FQL><Q>222642KH2^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>DHR^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">258.29</D></FQL><FQL><Q>LLY^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">323.35</D></FQL><FQL><Q>342816G41^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>HLMIX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.91</D></FQL><FQL><Q>414008BJ0^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>HON^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">166.97</D></FQL><FQL><Q>442435P31^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>IBM^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">118.81</D></FQL><FQL><Q>JNJ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">163.36</D></FQL><FQL><Q>JPM^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.5</D></FQL><FQL><Q>VLO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Valero Energy Corporation</D></FQL><FQL><Q>ABT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Abbott Laboratories</D></FQL><FQL><Q>ACN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Accenture Plc Class A</D></FQL><FQL><Q>ADBE^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Adobe Incorporated</D></FQL><FQL><Q>GOOG^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Alphabet Inc. Class C</D></FQL><FQL><Q>023015ZL7^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Amarillo Tex 3.625% 15-FEB-2043</D></FQL><FQL><Q>AMZN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Amazon.com, Inc.</D></FQL><FQL><Q>AXP^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">American Express Company</D></FQL><FQL><Q>AAPL^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Apple Inc.</D></FQL><FQL><Q>052414NG0^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040</D></FQL><FQL><Q>BCSSX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Brown Capital Management Small Company Fd Inst Cl</D></FQL><FQL><Q>CME^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">CME Group Inc. Class A</D></FQL><FQL><Q>STZ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Constellation Brands, Inc. Class A</D></FQL><FQL><Q>COST^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Costco Wholesale Corporation</D></FQL><FQL><Q>222642KH2^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038</D></FQL><FQL><Q>DHR^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Danaher Corporation</D></FQL><FQL><Q>LLY^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Eli Lilly and Company</D></FQL><FQL><Q>342816G41^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029</D></FQL><FQL><Q>HLMIX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Harding Loevner Fund, Inc. International Eq Pt</D></FQL><FQL><Q>414008BJ0^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-NOV-2037</D></FQL><FQL><Q>HON^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Honeywell International Inc.</D></FQL><FQL><Q>442435P31^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Houston Tex Util Sys Rev 3.375% 15-NOV-2032</D></FQL><FQL><Q>IBM^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">International Business Machines Corporation</D></FQL><FQL><Q>JNJ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Johnson &amp; Johnson</D></FQL><FQL><Q>JPM^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">JPMorgan Chase &amp; Co.</D></FQL><FQL><Q>LMT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Lockheed Martin Corporation</D></FQL><FQL><Q>57583UA81^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044</D></FQL><FQL><Q>MA^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Mastercard Incorporated Class A</D></FQL><FQL><Q>MRK^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Merck &amp; Co., Inc.</D></FQL><FQL><Q>META^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Meta Platforms Inc. Class A</D></FQL><FQL><Q>MET-A^FG_COMPANY_NAME</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">MFS International New Discovery Fund Class I</D></FQL><FQL><Q>594654LN3^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035</D></FQL><FQL><Q>MSFT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Microsoft Corporation</D></FQL><FQL><Q>MS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Morgan Stanley</D></FQL><FQL><Q>NKE^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">NIKE, Inc. Class B</D></FQL><FQL><Q>SPGI^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">S&amp;P Global, Inc.</D></FQL><FQL><Q>79623PCZ6^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">San Antonio Tex 5.0% 01-AUG-2032</D></FQL><FQL><Q>SBUX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Starbucks Corporation</D></FQL><FQL><Q>857536CJ3^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">State Univ Iowa Univ Rev 3.125% 01-JUL-2033</D></FQL><FQL><Q>TXN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas Instruments Incorporated</D></FQL><FQL><Q>88275FRX9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas St Dept Of Hsg &amp; Cmnty Affairs Single Family Rev 1.95% 01-SEP-2029</D></FQL><FQL><Q>88278PYR9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036</D></FQL><FQL><Q>UNH^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">UnitedHealth Group Incorporated</D></FQL><FQL><Q>VZ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Verizon Communications Inc.</D></FQL><FQL><Q>9698877L6^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Williamson Cnty Tex 4.0% 15-FEB-2037</D></FQL><FQL><Q>97705MFS9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Wisconsin St 5.0% 01-MAY-2037</D></FQL><FQL><Q>ZTS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Zoetis, Inc. Class A</D></FQL><FQL><Q>MRO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Marathon Oil Corporation</D></FQL><FQL><Q>MPC^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Marathon Petroleum Corporation</D></FQL><FQL><Q>LMT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">386.29</D></FQL><FQL><Q>57583UA81^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MA^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">284.34</D></FQL><FQL><Q>MRK^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">86.12</D></FQL><FQL><Q>META^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">135.68</D></FQL><FQL><Q>MET-A^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26.91</D></FQL><FQL><Q>594654LN3^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MSFT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">232.9</D></FQL><FQL><Q>MS^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">79.01</D></FQL><FQL><Q>NKE^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">83.12</D></FQL><FQL><Q>SPGI^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">305.35</D></FQL><FQL><Q>79623PCZ6^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>SBUX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">84.26</D></FQL><FQL><Q>857536CJ3^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>TXN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">154.78</D></FQL><FQL><Q>88275FRX9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>88278PYR9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>UNH^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">505.04</D></FQL><FQL><Q>VZ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">37.97</D></FQL><FQL><Q>9698877L6^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>97705MFS9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>ZTS^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">148.29</D></FQL><FQL><Q>MRO^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">22.58</D></FQL><FQL><Q>MPC^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.33</D></FQL><FQL><Q>VLO^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ABT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ACN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ADBE^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>GOOG^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>023015ZL7^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">85.231</D></FQL><FQL><Q>AMZN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>AXP^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>AAPL^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>052414NG0^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.135</D></FQL><FQL><Q>BCSSX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>CME^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>STZ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>COST^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>222642KH2^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">82.433</D></FQL><FQL><Q>DHR^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>LLY^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>342816G41^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">103.898</D></FQL><FQL><Q>HLMIX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>414008BJ0^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.221</D></FQL><FQL><Q>HON^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>442435P31^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.03</D></FQL><FQL><Q>IBM^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>JNJ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>JPM^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>LMT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>57583UA81^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.161</D></FQL><FQL><Q>MA^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MRK^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>META^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MET-A^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>594654LN3^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">77.481</D></FQL><FQL><Q>MSFT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MS^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>NKE^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>SPGI^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>79623PCZ6^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">109.188</D></FQL><FQL><Q>SBUX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>857536CJ3^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">91.987</D></FQL><FQL><Q>TXN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>88275FRX9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">87.592</D></FQL><FQL><Q>88278PYR9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">105.389</D></FQL><FQL><Q>UNH^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>VZ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>9698877L6^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">95.293</D></FQL><FQL><Q>97705MFS9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">102.846</D></FQL><FQL><Q>ZTS^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MRO^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MPC^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL></Schema>		This sheet contains FactSet XML data for use with this workbook's =FDS codes.  Modifying the worksheet's contents may damage the workbook's =FDS functionality.
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		Security		Symbol		Units		Cost Basis		Value		Unrealized		2022		2023		2024		Ratio		Price		Registration

		Adobe Incorporated		ADBE		30		$12,890.33		$8,256.00		($4,634.33)								-0.5613287306		275.2

		Meta Platforms Inc. Class A		META		44		$9,058.22		$5,969.92		($3,088.30)								-0.5173101147		135.68

		Brown Capital Management Small Company Fd Inst Cl		BCSSX		157		$18,223.83		$12,025.94		($6,197.89)								-0.5153766925		76.82						We need registraitons clearly identified and whether we're combining 

		County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038		222642KH2		30,000		$33,383.50		$24,729.90		($8,653.60)								-0.3499245852		0.82433

		Amarillo Tex 3.625% 15-FEB-2043		023015ZL7		50,000		$55,124.50		$42,615.50		($12,509.00)								-0.2935316962		0.85231						When statements show a "/" or hyphen like in BRK/B or BRK-B, it should be BRK.B.

		Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035		594654LN3		30,000		$30,010.00		$23,244.30		($6,765.70)								-0.2910692084		0.77481

		Williamson Cnty Tex 4.0% 15-FEB-2037		9698877L6		35,000		$41,081.95		$33,352.55		($7,729.40)								-0.231748397		0.95293						For Mortgage Pass Thrus, please remember the factor ratio when present.

		MFS International New Discovery Fund Class I		MWNIX		551		$18,148.81		$14,837.90		($3,310.91)								-0.2231383152		26.91

		Verizon Communications Inc.		VZ		219		$10,163.61		$8,315.43		($1,848.18)								-0.2222591015		37.97

		Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040		052414NG0		25,000		$29,597.00		$25,033.75		($4,563.25)								-0.1822839167		1.00135

		Texas St Dept Of Hsg & Cmnty Affairs Single Family Rev 1.95% 01-SEP-2029		88275FRX9		50,000		$50,010.00		$43,796.00		($6,214.00)								-0.1418851037		0.87592

		NIKE, Inc. Class B		NKE		200		$18,561.10		$16,624.00		($1,937.10)								-0.1165243022		83.12

		San Antonio Tex 5.0% 01-AUG-2032		79623PCZ6		20,000		$24,349.00		$21,837.60		($2,511.40)								-0.1150034802		1.09188

		Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029		342816G41		50,000		$57,881.00		$51,949.00		($5,932.00)								-0.1141889161		1.03898

		Wisconsin St 5.0% 01-MAY-2037		97705MFS9		50,000		$56,908.00		$51,423.00		($5,485.00)								-0.1066643331		1.02846

		Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036		88278PYR9		50,000		$58,207.50		$52,694.50		($5,513.00)								-0.1046219245		1.05389

		Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044		57583UA81		25,000		$27,599.25		$25,040.25		($2,559.00)								-0.1021954653		1.00161

		State Univ Iowa Univ Rev 3.125% 01-JUL-2033		857536CJ3		25,000		$24,838.50		$22,996.75		($1,841.75)								-0.0800874037		0.91987

		Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-NOV-2037		414008BJ0		25,000		$26,546.25		$25,055.25		($1,491.00)								-0.0595084862		1.00221

		International Business Machines Corporation		IBM		35		$4,401.50		$4,158.35		($243.15)								-0.0584727115		118.81

		CME Group Inc. Class A		CME		11		$2,010.14		$1,948.43		($61.71)								-0.0316716536		177.13

		Houston Tex Util Sys Rev 3.375% 15-NOV-2032		442435P31		25,000		$25,274.25		$25,007.50		($266.75)								-0.0106668		1.0003

		Zoetis, Inc. Class A		ZTS		5		$739.29		$741.45		$2.16								0.0029132106		148.29

		Harding Loevner Fund, Inc. International Eq Pt		HLMIX		1,585		$32,251.87		$33,140.53		$888.66								0.0268149244		20.91

		JPMorgan Chase & Co.		JPM		238		$23,590.96		$24,871.00		$1,280.04								0.0514671706		104.5

		Starbucks Corporation		SBUX		5		$393.19		$421.30		$28.11								0.0667220508		84.26

		Honeywell International Inc.		HON		35		$5,439.61		$5,843.95		$404.34								0.0691895037		166.97

		S&P Global, Inc.		SPGI		46		$12,085.90		$14,046.10		$1,960.20								0.1395547519		305.35

		Constellation Brands, Inc. Class A		STZ		73		$13,538.61		$16,766.64		$3,228.03								0.1925269464		229.68

		Amazon.com, Inc.		AMZN		340		$30,826.40		$38,420.00		$7,593.60								0.1976470588		113

		Texas Instruments Incorporated		TXN		200		$23,438.79		$30,956.00		$7,517.21								0.2428353146		154.78

		American Express Company		AXP		150		$15,316.26		$20,236.50		$4,920.24								0.2431369061		134.91

		Accenture Plc Class A		ACN		70		$12,368.61		$18,011.00		$5,642.39								0.3132746655		257.3

		Danaher Corporation		DHR		7		$1,206.09		$1,808.03		$601.94								0.3329258917		258.29

		Lockheed Martin Corporation		LMT		14		$3,506.23		$5,408.06		$1,901.83								0.3516658469		386.29

		Merck & Co., Inc.		MRK		140		$7,475.84		$12,056.80		$4,580.96								0.379948245		86.12

		Morgan Stanley		MS		50		$2,434.70		$3,950.50		$1,515.80								0.383698266		79.01

		Johnson & Johnson		JNJ		180		$16,339.54		$29,404.80		$13,065.26								0.4443240559		163.36

		UnitedHealth Group Incorporated		UNH		80		$20,042.41		$40,403.20		$20,360.79								0.5039400345		505.04

		Abbott Laboratories		ABT		197		$7,966.63		$19,061.72		$11,095.09								0.582061325		96.76

		Eli Lilly and Company		LLY		35		$4,347.75		$11,317.25		$6,969.50								0.6158298173		323.35

		Mastercard Incorporated Class A		MA		96		$10,367.73		$27,296.64		$16,928.91								0.6201829236		284.34

		Alphabet Inc. Class C		GOOG		700		$25,317.96		$67,305.00		$41,987.04								0.6238324047		96.15

		Costco Wholesale Corporation		COST		85		$14,528.80		$40,142.95		$25,614.15								0.6380734351		472.27

		Marathon Petroleum Corporation		MPC		626		$20,000.00		$62,180.58		$42,180.58								0.6783561684		99.33

		Marathon Oil Corporation		MRO		716		$5,000.00		$16,167.28		$11,167.28								0.6907333825		22.58

		Apple Inc.		AAPL		420		$17,061.66		$58,044.00		$40,982.34								0.7060564399		138.2

		Microsoft Corporation		MSFT		200		$12,429.50		$46,580.00		$34,150.50								0.7331580077		232.9

		Valero Energy Corporation		VLO		365		$10.00		$39,000.25		$38,990.25								0.9997435914		106.85

		ERROR:#N/A		MET-A		300		$7,493.95		ERROR:#N/A		ERROR:#N/A								ERROR:#N/A		ERROR:#N/A





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Workout

		Security		Symbol		Units		Cost Basis		Value		Unrealized		2022		2023		2024		Ratio		Price		Registration

		Adobe Incorporated		ADBE		30		$12,890		$8,256		($4,634)		($4,634)						-0.5613287306		275.2

		Meta Platforms Inc. Class A		META		44		$9,058		$5,970		($3,088)		($3,088)						-0.5173101147		135.68

		Brown Capital Management Small Company Fd Inst Cl		BCSSX		157		$18,224		$12,026		($6,198)		($6,198)						-0.5153766925		76.82						We need registraitons clearly identified and whether we're combining 

		County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038		222642KH2		30,000		$33,384		$24,730		($8,654)		($8,654)						-0.3499245852		0.82433

		Amarillo Tex 3.625% 15-FEB-2043		023015ZL7		50,000		$55,125		$42,616		($12,509)		($12,509)						-0.2935316962		0.85231						When statements show a "/" or hyphen like in BRK/B or BRK-B, it should be BRK.B.

		Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035		594654LN3		30,000		$30,010		$23,244		($6,766)		($6,766)						-0.2910692084		0.77481

		Williamson Cnty Tex 4.0% 15-FEB-2037		9698877L6		35,000		$41,082		$33,353		($7,729)		($7,729)						-0.231748397		0.95293						For Mortgage Pass Thrus, please remember the factor ratio when present.

		MFS International New Discovery Fund Class I		MWNIX		551		$18,149		$14,838		($3,311)		($3,311)						-0.2231383152		26.91

		Verizon Communications Inc.		VZ		219		$10,164		$8,315		($1,848)		($1,848)						-0.2222591015		37.97

		Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040		052414NG0		25,000		$29,597		$25,034		($4,563)		($4,563)						-0.1822839167		1.00135

		ERROR:#N/A		MET-A		300		$7,494		$6,363		($1,131)		($1,131)						-0.1777384881		21.21

		Texas St Dept Of Hsg & Cmnty Affairs Rev 1.95% 01-SEP-2029		88275FRX9		50,000		$50,010		$43,796		($6,214)		($6,214)						-0.1418851037		0.87592

		NIKE, Inc. Class B		NKE		200		$18,561		$16,624		($1,937)		($1,937)						-0.1165243022		83.12

		San Antonio Tex 5.0% 01-AUG-2032		79623PCZ6		20,000		$24,349		$21,838		($2,511)		($2,511)						-0.1150034802		1.09188

		Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029		342816G41		50,000		$57,881		$51,949		($5,932)		($5,932)						-0.1141889161		1.03898

		Wisconsin St 5.0% 01-MAY-2037		97705MFS9		50,000		$56,908		$51,423		($5,485)		($5,485)						-0.1066643331		1.02846

		Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036		88278PYR9		50,000		$58,208		$52,695		($5,513)		($5,513)						-0.1046219245		1.05389

		Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044		57583UA81		25,000		$27,599		$25,040		($2,559)		($2,559)						-0.1021954653		1.00161

		State Univ Iowa Univ Rev 3.125% 01-JUL-2033		857536CJ3		25,000		$24,839		$22,997		($1,842)		($1,842)						-0.0800874037		0.91987

		Harris Cnty Tex Cultural Ed Facs Fin Corp Rev 5.0% 15-NOV-2037		414008BJ0		25,000		$26,546		$25,055		($1,491)		($1,491)						-0.0595084862		1.00221

		International Business Machines Corporation		IBM		35		$4,402		$4,158		($243)		($243)						-0.0584727115		118.81

		CME Group Inc. Class A		CME		11		$2,010		$1,948		($62)		($62)						-0.0316716536		177.13

		Houston Tex Util Sys Rev 3.375% 15-NOV-2032		442435P31		25,000		$25,274		$25,008		($267)		($267)						-0.0106668		1.0003

		Zoetis, Inc. Class A		ZTS		5		$739		$741		$2		$2						0.0029132106		148.29

		Harding Loevner Fund, Inc. International Eq Pt		HLMIX		1,585		$32,252		$33,141		$889		$889						0.0268149244		20.91

		JPMorgan Chase & Co.		JPM		238		$23,591		$24,871		$1,280		$1,280						0.0514671706		104.5

		Starbucks Corporation		SBUX		5		$393		$421		$28		$28						0.0667220508		84.26

		Honeywell International Inc.		HON		35		$5,440		$5,844		$404		$404						0.0691895037		166.97

		S&P Global, Inc.		SPGI		46		$12,086		$14,046		$1,960		$1,960						0.1395547519		305.35

		Constellation Brands, Inc. Class A		STZ		73		$13,539		$16,767		$3,228		$3,228						0.1925269464		229.68

		Amazon.com, Inc.		AMZN		340		$30,826		$38,420		$7,594		$7,594						0.1976470588		113

		Texas Instruments Incorporated		TXN		200		$23,439		$30,956		$7,517		$7,517						0.2428353146		154.78

		American Express Company		AXP		150		$15,316		$20,237		$4,920		$4,920						0.2431369061		134.91

		Accenture Plc Class A		ACN		70		$12,369		$18,011		$5,642		$5,642						0.3132746655		257.3

		Danaher Corporation		DHR		7		$1,206		$1,808		$602		$602						0.3329258917		258.29

		Lockheed Martin Corporation		LMT		14		$3,506		$5,408		$1,902		$1,902						0.3516658469		386.29

		Merck & Co., Inc.		MRK		140		$7,476		$12,057		$4,581		$4,581						0.379948245		86.12

		Morgan Stanley		MS		50		$2,435		$3,951		$1,516		$1,516						0.383698266		79.01

		Johnson & Johnson		JNJ		180		$16,340		$29,405		$13,065		$13,065						0.4443240559		163.36

		UnitedHealth Group Incorporated		UNH		80		$20,042		$40,403		$20,361		$20,361						0.5039400345		505.04

		Abbott Laboratories		ABT		197		$7,967		$19,062		$11,095		$11,095						0.582061325		96.76

		Eli Lilly and Company		LLY		35		$4,348		$11,317		$6,970		$6,970						0.6158298173		323.35

		Mastercard Incorporated Class A		MA		96		$10,368		$27,297		$16,929		$16,929						0.6201829236		284.34

		Alphabet Inc. Class C		GOOG		700		$25,318		$67,305		$41,987		$41,987						0.6238324047		96.15

		Costco Wholesale Corporation		COST		85		$14,529		$40,143		$25,614		$25,614						0.6380734351		472.27

		Marathon Petroleum Corporation		MPC		626		$20,000		$62,181		$42,181		$21,090		$21,090				0.6783561684		99.33

		Marathon Oil Corporation		MRO		716		$5,000		$16,167		$11,167				$11,167				0.6907333825		22.58

		Apple Inc.		AAPL		420		$17,062		$58,044		$40,982				$40,982				0.7060564399		138.2

		Microsoft Corporation		MSFT		200		$12,430		$46,580		$34,151						$34,151		0.7331580077		232.9

		Valero Energy Corporation		VLO		365		$10		$39,000		$38,990						$38,990		0.9997435914		106.85



		Gains/Year Estimate												$104,689		$73,240		$73,141				$251,070

		Gross Proceeds/Year Current Estimate												$1,039,975		$105,302		$85,580				$1,230,856

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































13For one-on-one use with a client’s financial advisor only. Please see end disclosures for important information.As of 10/31/2023

This is not a recommendation to buy or sell a security or to adopt a particular investment strategy. Securities listed within 
a given year will either be liquidated or incorporated into the Clark Capital investment strategy. 

Distribute realized gains out over multiple calendar years

Objective
Tax Transition

This approach illustrates how Clark Capital 
would attempt to maximize the amount of 
assets immediately managed within a 
proposed investment, while spreading 
realized gains out over time.  Gain 
estimates are relevant to incoming 
securities only and do not reflect gain/loss 
from regular trading of Clark Capital 
investments.

In the first year it is possible to target 
specific tickers for liquidation/ 
incorporation, a percentage of the 
remaining unrealized gains, or a dollar 
value.  Subsequent years will target 
identified tickers, unless otherwise 
indicated. The approach demonstrated 
here targets specific tickers for liquidation/ 
incorporation into our investment models. 

Positions that are held are monitored on an 
ongoing basis in partnership with Clark 
Capital and the financial advisor. If there is a 
desire to liquidate ahead of schedule, client 
direction would be required.

Gain/loss estimates are based on cost 
basis data provided to Clark Capital.  Actual 
gains/loss at time of liquidation will vary. 
Upon arrival, an updated proposed tax 
transition plan will be sent and discussed 
with the financial advisor and Clark 
Capital’s Tax Transition Specialist. The final 
plan will likely vary from the illustration 
shown here.

Market Value: $1,230,856 Unrealized Gains: $251,070

Security Symbol Units Cost Basis Value Unrealized 2022 2023 2024
Constellation Brands, Inc. Class A STZ 73           $13,539 $16,767 $3,228 $3,228
Amazon.com, Inc. AMZN 340        $30,826 $38,420 $7,594 $7,594
Texas Instruments Incorporated TXN 200        $23,439 $30,956 $7,517 $7,517
American Express Company AXP 150        $15,316 $20,237 $4,920 $4,920
Accenture Plc Class A ACN 70           $12,369 $18,011 $5,642 $5,642
Danaher Corporation DHR 7             $1,206 $1,808 $602 $602
Lockheed Martin Corporation LMT 14           $3,506 $5,408 $1,902 $1,902
Merck & Co., Inc. MRK 140        $7,476 $12,057 $4,581 $4,581
Morgan Stanley MS 50           $2,435 $3,951 $1,516 $1,516
Johnson & Johnson JNJ 180        $16,340 $29,405 $13,065 $13,065
UnitedHealth Group Incorporated UNH 80           $20,042 $40,403 $20,361 $20,361
Abbott Laboratories ABT 197        $7,967 $19,062 $11,095 $11,095
Eli Lilly and Company LLY 35           $4,348 $11,317 $6,970 $6,970
Mastercard Incorporated Class A MA 96           $10,368 $27,297 $16,929 $16,929
Alphabet Inc. Class C GOOG 700        $25,318 $67,305 $41,987 $41,987
Costco Wholesale Corporation COST 85           $14,529 $40,143 $25,614 $25,614
Marathon Petroleum Corporation MPC 626        $20,000 $62,181 $42,181 $21,090 $21,090
Marathon Oil Corporation MRO 716        $5,000 $16,167 $11,167 $11,167
Apple Inc. AAPL 420        $17,062 $58,044 $40,982 $40,982
Microsoft Corporation MSFT 200        $12,430 $46,580 $34,151 $34,151
Valero Energy Corporation VLO 365        $10 $39,000 $38,990 $38,990

$104,689 $73,240 $73,141
$1,039,975 $105,302 $85,580Gross Proceeds/Year Current Estimate

Gains/Year Estimate

SAMPLE


__FDSCACHE__

		

Factset: <?xml version="1.0" encoding="utf-8"?><Schema xmlns:xsi="http://www.w3.org/2001/XMLSchema-instance" xmlns:xsd="http://www.w3.org/2001/XMLSchema" Version="2" Timestamp="1665514571"><FQL><Q>VLO^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">106.85</D></FQL><FQL><Q>ABT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">96.76</D></FQL><FQL><Q>ACN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">257.3</D></FQL><FQL><Q>ADBE^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">275.2</D></FQL><FQL><Q>GOOG^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">96.15</D></FQL><FQL><Q>023015ZL7^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>AMZN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">113</D></FQL><FQL><Q>AXP^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">134.91</D></FQL><FQL><Q>AAPL^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">138.2</D></FQL><FQL><Q>052414NG0^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>BCSSX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">76.82</D></FQL><FQL><Q>CME^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">177.13</D></FQL><FQL><Q>STZ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">229.68</D></FQL><FQL><Q>COST^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">472.27</D></FQL><FQL><Q>222642KH2^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>DHR^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">258.29</D></FQL><FQL><Q>LLY^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">323.35</D></FQL><FQL><Q>342816G41^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>HLMIX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.91</D></FQL><FQL><Q>414008BJ0^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>HON^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">166.97</D></FQL><FQL><Q>442435P31^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>IBM^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">118.81</D></FQL><FQL><Q>JNJ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">163.36</D></FQL><FQL><Q>JPM^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.5</D></FQL><FQL><Q>VLO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Valero Energy Corporation</D></FQL><FQL><Q>ABT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Abbott Laboratories</D></FQL><FQL><Q>ACN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Accenture Plc Class A</D></FQL><FQL><Q>ADBE^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Adobe Incorporated</D></FQL><FQL><Q>GOOG^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Alphabet Inc. Class C</D></FQL><FQL><Q>023015ZL7^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Amarillo Tex 3.625% 15-FEB-2043</D></FQL><FQL><Q>AMZN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Amazon.com, Inc.</D></FQL><FQL><Q>AXP^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">American Express Company</D></FQL><FQL><Q>AAPL^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Apple Inc.</D></FQL><FQL><Q>052414NG0^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040</D></FQL><FQL><Q>BCSSX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Brown Capital Management Small Company Fd Inst Cl</D></FQL><FQL><Q>CME^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">CME Group Inc. Class A</D></FQL><FQL><Q>STZ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Constellation Brands, Inc. Class A</D></FQL><FQL><Q>COST^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Costco Wholesale Corporation</D></FQL><FQL><Q>222642KH2^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038</D></FQL><FQL><Q>DHR^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Danaher Corporation</D></FQL><FQL><Q>LLY^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Eli Lilly and Company</D></FQL><FQL><Q>342816G41^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029</D></FQL><FQL><Q>HLMIX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Harding Loevner Fund, Inc. International Eq Pt</D></FQL><FQL><Q>414008BJ0^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-NOV-2037</D></FQL><FQL><Q>HON^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Honeywell International Inc.</D></FQL><FQL><Q>442435P31^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Houston Tex Util Sys Rev 3.375% 15-NOV-2032</D></FQL><FQL><Q>IBM^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">International Business Machines Corporation</D></FQL><FQL><Q>JNJ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Johnson &amp; Johnson</D></FQL><FQL><Q>JPM^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">JPMorgan Chase &amp; Co.</D></FQL><FQL><Q>LMT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Lockheed Martin Corporation</D></FQL><FQL><Q>57583UA81^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044</D></FQL><FQL><Q>MA^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Mastercard Incorporated Class A</D></FQL><FQL><Q>MRK^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Merck &amp; Co., Inc.</D></FQL><FQL><Q>META^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Meta Platforms Inc. Class A</D></FQL><FQL><Q>MET-A^FG_COMPANY_NAME</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">MFS International New Discovery Fund Class I</D></FQL><FQL><Q>594654LN3^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035</D></FQL><FQL><Q>MSFT^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Microsoft Corporation</D></FQL><FQL><Q>MS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Morgan Stanley</D></FQL><FQL><Q>NKE^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">NIKE, Inc. Class B</D></FQL><FQL><Q>SPGI^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">S&amp;P Global, Inc.</D></FQL><FQL><Q>79623PCZ6^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">San Antonio Tex 5.0% 01-AUG-2032</D></FQL><FQL><Q>SBUX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Starbucks Corporation</D></FQL><FQL><Q>857536CJ3^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">State Univ Iowa Univ Rev 3.125% 01-JUL-2033</D></FQL><FQL><Q>TXN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas Instruments Incorporated</D></FQL><FQL><Q>88275FRX9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas St Dept Of Hsg &amp; Cmnty Affairs Single Family Rev 1.95% 01-SEP-2029</D></FQL><FQL><Q>88278PYR9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036</D></FQL><FQL><Q>UNH^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">UnitedHealth Group Incorporated</D></FQL><FQL><Q>VZ^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Verizon Communications Inc.</D></FQL><FQL><Q>9698877L6^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Williamson Cnty Tex 4.0% 15-FEB-2037</D></FQL><FQL><Q>97705MFS9^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Wisconsin St 5.0% 01-MAY-2037</D></FQL><FQL><Q>ZTS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Zoetis, Inc. Class A</D></FQL><FQL><Q>MRO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Marathon Oil Corporation</D></FQL><FQL><Q>MPC^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Marathon Petroleum Corporation</D></FQL><FQL><Q>LMT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">386.29</D></FQL><FQL><Q>57583UA81^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MA^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">284.34</D></FQL><FQL><Q>MRK^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">86.12</D></FQL><FQL><Q>META^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">135.68</D></FQL><FQL><Q>MET-A^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26.91</D></FQL><FQL><Q>594654LN3^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>MSFT^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">232.9</D></FQL><FQL><Q>MS^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">79.01</D></FQL><FQL><Q>NKE^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">83.12</D></FQL><FQL><Q>SPGI^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">305.35</D></FQL><FQL><Q>79623PCZ6^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>SBUX^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">84.26</D></FQL><FQL><Q>857536CJ3^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>TXN^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">154.78</D></FQL><FQL><Q>88275FRX9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>88278PYR9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>UNH^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">505.04</D></FQL><FQL><Q>VZ^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">37.97</D></FQL><FQL><Q>9698877L6^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>97705MFS9^P_PRICE(0M)</Q><R>0</R><C>0</C></FQL><FQL><Q>ZTS^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">148.29</D></FQL><FQL><Q>MRO^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">22.58</D></FQL><FQL><Q>MPC^P_PRICE(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.33</D></FQL><FQL><Q>VLO^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ABT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ACN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>ADBE^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>GOOG^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>023015ZL7^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">85.231</D></FQL><FQL><Q>AMZN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>AXP^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>AAPL^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>052414NG0^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.135</D></FQL><FQL><Q>BCSSX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>CME^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>STZ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>COST^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>222642KH2^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">82.433</D></FQL><FQL><Q>DHR^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>LLY^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>342816G41^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">103.898</D></FQL><FQL><Q>HLMIX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>414008BJ0^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.221</D></FQL><FQL><Q>HON^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>442435P31^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.03</D></FQL><FQL><Q>IBM^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>JNJ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>JPM^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>LMT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>57583UA81^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.161</D></FQL><FQL><Q>MA^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MRK^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>META^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MET-A^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MWNIX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>594654LN3^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">77.481</D></FQL><FQL><Q>MSFT^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MS^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>NKE^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>SPGI^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>79623PCZ6^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">109.188</D></FQL><FQL><Q>SBUX^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>857536CJ3^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">91.987</D></FQL><FQL><Q>TXN^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>88275FRX9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">87.592</D></FQL><FQL><Q>88278PYR9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">105.389</D></FQL><FQL><Q>UNH^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>VZ^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>9698877L6^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">95.293</D></FQL><FQL><Q>97705MFS9^MUNI_PRICE(0M,,D,"MID")</Q><R>1</R><C>1</C><D xsi:type="xsd:double">102.846</D></FQL><FQL><Q>ZTS^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MRO^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL><FQL><Q>MPC^MUNI_PRICE(0M,,D,"MID")</Q><R>0</R><C>0</C></FQL></Schema>		This sheet contains FactSet XML data for use with this workbook's =FDS codes.  Modifying the worksheet's contents may damage the workbook's =FDS functionality.
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		Security		Symbol		Units		Cost Basis		Value		Unrealized		2022		2023		2024		Ratio		Price		Registration

		Adobe Incorporated		ADBE		30		$12,890.33		$8,256.00		($4,634.33)								-0.5613287306		275.2

		Meta Platforms Inc. Class A		META		44		$9,058.22		$5,969.92		($3,088.30)								-0.5173101147		135.68

		Brown Capital Management Small Company Fd Inst Cl		BCSSX		157		$18,223.83		$12,025.94		($6,197.89)								-0.5153766925		76.82						We need registraitons clearly identified and whether we're combining 

		County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038		222642KH2		30,000		$33,383.50		$24,729.90		($8,653.60)								-0.3499245852		0.82433

		Amarillo Tex 3.625% 15-FEB-2043		023015ZL7		50,000		$55,124.50		$42,615.50		($12,509.00)								-0.2935316962		0.85231						When statements show a "/" or hyphen like in BRK/B or BRK-B, it should be BRK.B.

		Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035		594654LN3		30,000		$30,010.00		$23,244.30		($6,765.70)								-0.2910692084		0.77481

		Williamson Cnty Tex 4.0% 15-FEB-2037		9698877L6		35,000		$41,081.95		$33,352.55		($7,729.40)								-0.231748397		0.95293						For Mortgage Pass Thrus, please remember the factor ratio when present.

		MFS International New Discovery Fund Class I		MWNIX		551		$18,148.81		$14,837.90		($3,310.91)								-0.2231383152		26.91

		Verizon Communications Inc.		VZ		219		$10,163.61		$8,315.43		($1,848.18)								-0.2222591015		37.97

		Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040		052414NG0		25,000		$29,597.00		$25,033.75		($4,563.25)								-0.1822839167		1.00135

		Texas St Dept Of Hsg & Cmnty Affairs Single Family Rev 1.95% 01-SEP-2029		88275FRX9		50,000		$50,010.00		$43,796.00		($6,214.00)								-0.1418851037		0.87592

		NIKE, Inc. Class B		NKE		200		$18,561.10		$16,624.00		($1,937.10)								-0.1165243022		83.12

		San Antonio Tex 5.0% 01-AUG-2032		79623PCZ6		20,000		$24,349.00		$21,837.60		($2,511.40)								-0.1150034802		1.09188

		Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029		342816G41		50,000		$57,881.00		$51,949.00		($5,932.00)								-0.1141889161		1.03898

		Wisconsin St 5.0% 01-MAY-2037		97705MFS9		50,000		$56,908.00		$51,423.00		($5,485.00)								-0.1066643331		1.02846

		Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036		88278PYR9		50,000		$58,207.50		$52,694.50		($5,513.00)								-0.1046219245		1.05389

		Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044		57583UA81		25,000		$27,599.25		$25,040.25		($2,559.00)								-0.1021954653		1.00161

		State Univ Iowa Univ Rev 3.125% 01-JUL-2033		857536CJ3		25,000		$24,838.50		$22,996.75		($1,841.75)								-0.0800874037		0.91987

		Harris Cnty Tex Cultural Ed Facs Fin Corp Med Facs Rev 5.0% 15-NOV-2037		414008BJ0		25,000		$26,546.25		$25,055.25		($1,491.00)								-0.0595084862		1.00221

		International Business Machines Corporation		IBM		35		$4,401.50		$4,158.35		($243.15)								-0.0584727115		118.81

		CME Group Inc. Class A		CME		11		$2,010.14		$1,948.43		($61.71)								-0.0316716536		177.13

		Houston Tex Util Sys Rev 3.375% 15-NOV-2032		442435P31		25,000		$25,274.25		$25,007.50		($266.75)								-0.0106668		1.0003

		Zoetis, Inc. Class A		ZTS		5		$739.29		$741.45		$2.16								0.0029132106		148.29

		Harding Loevner Fund, Inc. International Eq Pt		HLMIX		1,585		$32,251.87		$33,140.53		$888.66								0.0268149244		20.91

		JPMorgan Chase & Co.		JPM		238		$23,590.96		$24,871.00		$1,280.04								0.0514671706		104.5

		Starbucks Corporation		SBUX		5		$393.19		$421.30		$28.11								0.0667220508		84.26

		Honeywell International Inc.		HON		35		$5,439.61		$5,843.95		$404.34								0.0691895037		166.97

		S&P Global, Inc.		SPGI		46		$12,085.90		$14,046.10		$1,960.20								0.1395547519		305.35

		Constellation Brands, Inc. Class A		STZ		73		$13,538.61		$16,766.64		$3,228.03								0.1925269464		229.68

		Amazon.com, Inc.		AMZN		340		$30,826.40		$38,420.00		$7,593.60								0.1976470588		113

		Texas Instruments Incorporated		TXN		200		$23,438.79		$30,956.00		$7,517.21								0.2428353146		154.78

		American Express Company		AXP		150		$15,316.26		$20,236.50		$4,920.24								0.2431369061		134.91

		Accenture Plc Class A		ACN		70		$12,368.61		$18,011.00		$5,642.39								0.3132746655		257.3

		Danaher Corporation		DHR		7		$1,206.09		$1,808.03		$601.94								0.3329258917		258.29

		Lockheed Martin Corporation		LMT		14		$3,506.23		$5,408.06		$1,901.83								0.3516658469		386.29

		Merck & Co., Inc.		MRK		140		$7,475.84		$12,056.80		$4,580.96								0.379948245		86.12

		Morgan Stanley		MS		50		$2,434.70		$3,950.50		$1,515.80								0.383698266		79.01

		Johnson & Johnson		JNJ		180		$16,339.54		$29,404.80		$13,065.26								0.4443240559		163.36

		UnitedHealth Group Incorporated		UNH		80		$20,042.41		$40,403.20		$20,360.79								0.5039400345		505.04

		Abbott Laboratories		ABT		197		$7,966.63		$19,061.72		$11,095.09								0.582061325		96.76

		Eli Lilly and Company		LLY		35		$4,347.75		$11,317.25		$6,969.50								0.6158298173		323.35

		Mastercard Incorporated Class A		MA		96		$10,367.73		$27,296.64		$16,928.91								0.6201829236		284.34

		Alphabet Inc. Class C		GOOG		700		$25,317.96		$67,305.00		$41,987.04								0.6238324047		96.15

		Costco Wholesale Corporation		COST		85		$14,528.80		$40,142.95		$25,614.15								0.6380734351		472.27

		Marathon Petroleum Corporation		MPC		626		$20,000.00		$62,180.58		$42,180.58								0.6783561684		99.33

		Marathon Oil Corporation		MRO		716		$5,000.00		$16,167.28		$11,167.28								0.6907333825		22.58

		Apple Inc.		AAPL		420		$17,061.66		$58,044.00		$40,982.34								0.7060564399		138.2

		Microsoft Corporation		MSFT		200		$12,429.50		$46,580.00		$34,150.50								0.7331580077		232.9

		Valero Energy Corporation		VLO		365		$10.00		$39,000.25		$38,990.25								0.9997435914		106.85

		ERROR:#N/A		MET-A		300		$7,493.95		ERROR:#N/A		ERROR:#N/A								ERROR:#N/A		ERROR:#N/A





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Workout

		Security		Symbol		Units		Cost Basis		Value		Unrealized		2022		2023		2024		Ratio		Price		Registration

		Adobe Incorporated		ADBE		30		$12,890		$8,256		($4,634)		($4,634)						-0.5613287306		275.2

		Meta Platforms Inc. Class A		META		44		$9,058		$5,970		($3,088)		($3,088)						-0.5173101147		135.68

		Brown Capital Management Small Company Fd Inst Cl		BCSSX		157		$18,224		$12,026		($6,198)		($6,198)						-0.5153766925		76.82						We need registraitons clearly identified and whether we're combining 

		County Wtr-Swr Dist Collier Cnty Fla Wtr Rev 3.0% 01-JUL-2038		222642KH2		30,000		$33,384		$24,730		($8,654)		($8,654)						-0.3499245852		0.82433

		Amarillo Tex 3.625% 15-FEB-2043		023015ZL7		50,000		$55,125		$42,616		($12,509)		($12,509)						-0.2935316962		0.85231						When statements show a "/" or hyphen like in BRK/B or BRK-B, it should be BRK.B.

		Michigan St Hsg Dev Auth Single Family Mtg Rev 2.35% 01-DEC-2035		594654LN3		30,000		$30,010		$23,244		($6,766)		($6,766)						-0.2910692084		0.77481

		Williamson Cnty Tex 4.0% 15-FEB-2037		9698877L6		35,000		$41,082		$33,353		($7,729)		($7,729)						-0.231748397		0.95293						For Mortgage Pass Thrus, please remember the factor ratio when present.

		MFS International New Discovery Fund Class I		MWNIX		551		$18,149		$14,838		($3,311)		($3,311)						-0.2231383152		26.91

		Verizon Communications Inc.		VZ		219		$10,164		$8,315		($1,848)		($1,848)						-0.2222591015		37.97

		Austin Tex Elec Util Sys Rev 5.0% 15-NOV-2040		052414NG0		25,000		$29,597		$25,034		($4,563)		($4,563)						-0.1822839167		1.00135

		ERROR:#N/A		MET-A		300		$7,494		$6,363		($1,131)		($1,131)						-0.1777384881		21.21

		Texas St Dept Of Hsg & Cmnty Affairs Rev 1.95% 01-SEP-2029		88275FRX9		50,000		$50,010		$43,796		($6,214)		($6,214)						-0.1418851037		0.87592

		NIKE, Inc. Class B		NKE		200		$18,561		$16,624		($1,937)		($1,937)						-0.1165243022		83.12

		San Antonio Tex 5.0% 01-AUG-2032		79623PCZ6		20,000		$24,349		$21,838		($2,511)		($2,511)						-0.1150034802		1.09188

		Florida St Mun Pwr Agy Rev 5.0% 01-OCT-2029		342816G41		50,000		$57,881		$51,949		($5,932)		($5,932)						-0.1141889161		1.03898

		Wisconsin St 5.0% 01-MAY-2037		97705MFS9		50,000		$56,908		$51,423		($5,485)		($5,485)						-0.1066643331		1.02846

		Texas St Univ Sys Fing Rev 5.0% 15-MAR-2036		88278PYR9		50,000		$58,208		$52,695		($5,513)		($5,513)						-0.1046219245		1.05389

		Massachusetts St Dev Fin Agy Rev 5.0% 01-MAR-2044		57583UA81		25,000		$27,599		$25,040		($2,559)		($2,559)						-0.1021954653		1.00161

		State Univ Iowa Univ Rev 3.125% 01-JUL-2033		857536CJ3		25,000		$24,839		$22,997		($1,842)		($1,842)						-0.0800874037		0.91987

		Harris Cnty Tex Cultural Ed Facs Fin Corp Rev 5.0% 15-NOV-2037		414008BJ0		25,000		$26,546		$25,055		($1,491)		($1,491)						-0.0595084862		1.00221

		International Business Machines Corporation		IBM		35		$4,402		$4,158		($243)		($243)						-0.0584727115		118.81

		CME Group Inc. Class A		CME		11		$2,010		$1,948		($62)		($62)						-0.0316716536		177.13

		Houston Tex Util Sys Rev 3.375% 15-NOV-2032		442435P31		25,000		$25,274		$25,008		($267)		($267)						-0.0106668		1.0003

		Zoetis, Inc. Class A		ZTS		5		$739		$741		$2		$2						0.0029132106		148.29

		Harding Loevner Fund, Inc. International Eq Pt		HLMIX		1,585		$32,252		$33,141		$889		$889						0.0268149244		20.91

		JPMorgan Chase & Co.		JPM		238		$23,591		$24,871		$1,280		$1,280						0.0514671706		104.5

		Starbucks Corporation		SBUX		5		$393		$421		$28		$28						0.0667220508		84.26

		Honeywell International Inc.		HON		35		$5,440		$5,844		$404		$404						0.0691895037		166.97

		S&P Global, Inc.		SPGI		46		$12,086		$14,046		$1,960		$1,960						0.1395547519		305.35

		Constellation Brands, Inc. Class A		STZ		73		$13,539		$16,767		$3,228		$3,228						0.1925269464		229.68

		Amazon.com, Inc.		AMZN		340		$30,826		$38,420		$7,594		$7,594						0.1976470588		113

		Texas Instruments Incorporated		TXN		200		$23,439		$30,956		$7,517		$7,517						0.2428353146		154.78

		American Express Company		AXP		150		$15,316		$20,237		$4,920		$4,920						0.2431369061		134.91

		Accenture Plc Class A		ACN		70		$12,369		$18,011		$5,642		$5,642						0.3132746655		257.3

		Danaher Corporation		DHR		7		$1,206		$1,808		$602		$602						0.3329258917		258.29

		Lockheed Martin Corporation		LMT		14		$3,506		$5,408		$1,902		$1,902						0.3516658469		386.29

		Merck & Co., Inc.		MRK		140		$7,476		$12,057		$4,581		$4,581						0.379948245		86.12

		Morgan Stanley		MS		50		$2,435		$3,951		$1,516		$1,516						0.383698266		79.01

		Johnson & Johnson		JNJ		180		$16,340		$29,405		$13,065		$13,065						0.4443240559		163.36

		UnitedHealth Group Incorporated		UNH		80		$20,042		$40,403		$20,361		$20,361						0.5039400345		505.04

		Abbott Laboratories		ABT		197		$7,967		$19,062		$11,095		$11,095						0.582061325		96.76

		Eli Lilly and Company		LLY		35		$4,348		$11,317		$6,970		$6,970						0.6158298173		323.35

		Mastercard Incorporated Class A		MA		96		$10,368		$27,297		$16,929		$16,929						0.6201829236		284.34

		Alphabet Inc. Class C		GOOG		700		$25,318		$67,305		$41,987		$41,987						0.6238324047		96.15

		Costco Wholesale Corporation		COST		85		$14,529		$40,143		$25,614		$25,614						0.6380734351		472.27

		Marathon Petroleum Corporation		MPC		626		$20,000		$62,181		$42,181		$21,090		$21,090				0.6783561684		99.33

		Marathon Oil Corporation		MRO		716		$5,000		$16,167		$11,167				$11,167				0.6907333825		22.58

		Apple Inc.		AAPL		420		$17,062		$58,044		$40,982				$40,982				0.7060564399		138.2

		Microsoft Corporation		MSFT		200		$12,430		$46,580		$34,151						$34,151		0.7331580077		232.9

		Valero Energy Corporation		VLO		365		$10		$39,000		$38,990						$38,990		0.9997435914		106.85



		Gains/Year Estimate												$104,689		$73,240		$73,141				$251,070

		Gross Proceeds/Year Current Estimate												$1,039,975		$105,302		$85,580				$1,230,856
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This report is based on inputs provided by the recipient, including but not limited to third-party 

custodial statements and other materials relating to the recipient’s current investments.  It is provided 

for informational purposes only and is not designed to be a recommendation for any specific 

investment product, strategy, or other purposes.  The information in this report does not contain 

sufficient information to support an investment decision, and it should not be relied upon in evaluating 

the merits of investing in any securities or products. Exclusively relying on the information herein in 

making an investment decision is not advised. By receiving this report, you agree with the intended 

purpose described above.  Recipients should make an independent assessment of the legal, 

regulatory, tax, credit, and accounting implications and determine, together with their own financial 

professional, if any investment mentioned herein is believed to be appropriate to their personal goals. 

Prior to making any investment or financial decisions, investors should seek individualized advice from personal financial, legal, tax and other 
professionals that take into account all of the particular facts and circumstances of an individual investor’s own situation. Information referenced is 
as of the date of publication and is 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 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. 

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on changing market 
dynamics or client needs. There is no assurance that any securities, sectors or industries discussed herein will be included in or excluded from an 
account’s portfolio at the time you receive this report or that securities sold have not been repurchased. It should not be assumed that any of the 
investment recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities 
discussed herein. 

Clark Capital Management Group, Inc. is an investment adviser registered with the U.S. Securities and Exchange. 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. 
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The style box is calculated and provided by a third party, Morningstar (“Morningstar Style Box”). The Morningstar Style Box reveals a portfolio 
investment strategy as of the date noted on this report. For equity portfolios, the vertical axis shows the market capitalization of the long stocks 
owned, and the horizontal axis shows the investment style (value, blend, or growth.) A darkened square in the style box indicates the weighted 
average style of the portfolio. For portfolios holding fixed-income investments, a Fixed Income Style Box is calculated. The vertical axis shows the 
credit quality based on credit ratings and the horizontal axis shows interest-rate sensitivity as measured by effective duration. There are three credit 
categories -“High”, “Medium”, and “Low - and there are three interest rate sensitivity categories - “Limited”, “Moderate”, and “Extensive” - resulting in 
nine possible combinations. As in the equity Style Box the combination of credit and interest rate sensitivity for a portfolio is represented by a 
darkened cell in the matrix. For portfolios holding fixed-income investments, a Fixed Income Style Box is calculated. The vertical axis shows the credit 
quality based on credit ratings and the horizontal axis shows interest-rate sensitivity as measured by effective duration. There are three credit 
categories -“High”, “Medium”, and “Low - and there are three interest rate sensitivity categories - “Limited”, “Moderate”, and “Extensive” - resulting in 
nine possible combinations. As in the equity Style Box the combination of credit and interest rate sensitivity for a portfolio is represented by a 
darkened cell in the matrix.

Benchmarks or indexes are unmanaged and not available for direct investment. Indexes are created to measure a specified area of the stock market 
using a representative portfolio of securities. If a security is not available in Morningstar’s database, your financial professional may choose to show a 
representative index. Please note that indexes vary widely, and it is important to choose an index that has similar characteristics to the security it is 
being used to represent. In no way should the performance of an index be considered indicative or a guarantee of the future performance of an 
actual security, be considered indicative of the actual performance achieved by a security or viewed as a substitute for the actual security in your 
portfolio. Actual results of a security may differ substantially from the historical performance shown for an index and may include an individual client 
incurring a loss. Past performance is no guarantee of future results. For additional information, see the Benchmark Disclosure in this report.

Morningstar’s “Autobench by Asset Allocation” looks at the broad asset allocation of your portfolio and puts that amount into four indexes: 
Stock/Other – S&P 500 Index, Non-US Stock – MSCI EAFE Index, Bonds – Bloomberg US Aggregate Bond Index, and Cash – US Treasury T-Bill 
Auction Average 3-Month Index.

Benchmark utilized in this report for comparison:

SAMPLE
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Glossary of Terms

Capital gains are "realized" (and subject to tax) when you sell investments that have increased in value. Capital gains are subject to different tax rates 
depending on how long you owned the investment. Gains that are "on paper" only are called "unrealized gains." For example, if you bought a share for 
$10 and it's now worth $12, you have an unrealized gain of $2. You won't pay any taxes until you sell the share. When you buy shares of a mutual fund 
or ETF (exchange-traded fund), you're also "buying" any unrealized gains it has—and you'll be subject to their eventual taxation.

Coupon rate is the annual coupon payments (interest) paid by the issuer relative to a bond’s face or par value.

Current yield is the investment’s annual income divided by the current price of the security.

The S&P Credit Rating is an opinion about credit risk. Ratings can express a forward-looking opinion about the capacity and willingness of an entity to 
meet its financial commitments as they come due, and also the credit quality of an individual debt issue, such as a corporate or municipal bond, and 
the relative likelihood that the issue may default. Credit Ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). ”NR” 
is used to classify securities for which a rating is not available.

Yield to maturity is the percentage rate of return for a bond assuming that the investor holds the asset until its maturity date. It is the sum of all of its 
remaining coupon payments. A bond's yield to maturity rises or falls depending on its market value and how many payments remain to be made.

Years to Maturity shown is the number of years the security matures (i.e., is due and payable), the number of years the interest rate on those securities 
is reset, or the number of years those securities can be redeemed through demand.

Yield to worst (YTW) is a measure of the lowest possible yield that can be received on a bond that fully operates within the terms of its contract 
without defaulting as of quarter-end. YTW is based on a portfolio’s current holdings on one specific day, is gross of all portfolio expenses, and is 
calculated based on assumptions that prepayment occurs if the bond has call or put provisions and the issuer can offer a lower coupon rate based on 
current market rates. If market rates are higher than the current yield of a bond, the YTW calculation will assume no prepayments are made, and 
YTW will equal the yield to maturity. The YTW will be the lowest of yield to maturity or yield to call (if the bond has prepayment provisions). The YTW 
of a bond portfolio is the market-weighted average of the YTWs of all the bonds in the portfolio.

Effective duration is the duration calculated using the approximate duration formula for a bond with an embedded option, reflecting the expected 
change in the cash flow caused by the option. Effective duration measures the responsiveness of a bond’s price, taking into account that expected 
cash flows will change as interest rates change due to the embedded option. Effective duration is expressed as a factor which represents the 
percentage change in value that is expected for a specific unit change in yield.

Capital gains are "realized" (and subject to tax) when you sell investments that have increased in value. Capital gains are subject to different tax rates 
depending on how long you owned the investment. Gains that are "on paper" only are called "unrealized gains." For example, if you bought a share for 
$10 and it's now worth $12, you have an unrealized gain of $2. You won't pay any taxes until you sell the share. When you buy shares of a mutual fund 
or ETF (exchange-traded fund), you're also "buying" any unrealized gains it has—and you'll be subject to their eventual taxation.
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