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Our Enhanced Equity portfolio is designed as a product for investors who seek the long-term capital growth of equity markets
and who are comfortable with the trade-offs inherent in selling call options against underlying common stock positions. To
implement our strategy, we carefully construct a diversified portfolio of perceived high-quality stocks that we believe will
appreciate over time. Then, we give others the right to buy those same stocks from us (we sell a call option), at a pre-determined
price (the strike), at a pre-determined point in time (the expiration date). We forego upside in our stocks beyond the strike price,
while the buyer of the call option gives us cash (the premium) for that right to participate in any share price appreciation beyond
our chosen target. We write “out-of-the-money” options (meaning the strike is above the stock’s prevailing market price) that
provide us both cash income up front (via the premium) and some defined appreciation potential to the strike price.

In essence, our call-writing strategy involves a calculated series of low-return but high-probability bets (a cash return up front is
assured, while we “lose” versus a non-hedged portfolio only if our stocks advance beyond the strike price). The call buyer(s) on
the other side of our transactions are making a series of low-probability, but potentially high-return, bets on each of our stocks.
Over time, we believe the option premiums we are able to generate will “enhance” our underlying equity performance, while
reducing overall volatility. We benchmark our portfolio against the CBOE BuyWrite Index, or “BXM.” BXM tracks the
performance of an unmanaged strategy based upon writing at-the-money, one-month calls against the S&P 500 index. We seek to
add value with our stock selection disciplines, and via active tactical management of our options exposures.

Performance

The Sterling Enhanced Equity portfolio returned -26.0% (gross) and -26.3 (net) for the quarter versus the -22.2% return for the
CBOE BuyWrite (BXM) index and the S&P 500’s (SPX) total return of -19.6%.*

Winners & Losers

The portfolio featured several large movers given the extreme volatility in the first quarter of 2020. The largest five contributors
in both directions are presented below.

Premier (+11%) rose during the quarter. Newly added Premier is the second largest healthcare Group Purchasing Organization,
and is likely a beneficiary of the increasing demand for protective equipment for hospitals related to the coronavirus. Investors
likely favored the strong balance sheet and potential for consistent cash flow of the business amid the uncertain economic
environment.

Akamai Technologies (+6%) rose based on the company’s leading competitive position in content delivery network (CDN)
services. The company’s solutions sit at the edge of the internet at different strategic points between end users. Given
state/municipal stay-at-home orders to slow the spread of COVID-19, we believe Akamai is seeing increasing demand for its
services as consumers substitute their normal activities for additional media (streaming, video games) and employees
increasingly working from home.

Cabot Oil and Gas (flat) held up despite the collapse in the price of oil from the Russia/Saudi Arabia price war and expected
demand destruction for oil from the COVID-19 crisis. As a low-cost natural gas producer, Cabot has significantly less exposure
to the price of oil and maintains a relatively strong balance sheet. Cabot is committed to returning cash flow to shareholders with
over $1 billion in dividends and share repurchases over the past two years.

Activision (flat) held up well, also largely because of stay-at-home measures associated with COVID-19, in our view. In
addition, according to Cowen, “in both 2001 and 2008-09, the industry enjoyed healthy overall growth in both software and
hardware sales despite a negative economic environment.” Finally, the company launched a “free-to-play” battle royale version
of its Call of Duty title in hopes that it can replicate at least a portion of the success enjoyed by Epic Games’ Fortnite game.

Centene (-6%) declined less than the market as the managed care provider (following its acquisition of WellCare) now serves
over 12 million Medicaid beneficiaries, which is well ahead of its peers. Given its success in Medicaid (80% Medicaid RFP win
rate), we believe CNC will likely be a net beneficiary of the potentially robust increase in Medicaid enrollment along with
potential for an increase in non-Medicaid customers.

*Past performance is not indicative of future results. Please refer to the performance disclosure found on page 4 for additional information.
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Norwegian Cruise Lines (-86%) fell extremely hard in the quarter, despite record profits reported in February. The stock was hit
by media reports about the tragic COVID-19 outbreaks on two cruise ships; both were competitor Carnival’s ships. Norwegian
reported zero confirmed cases, but all cruise lines were impacted and eventually docked their fleets. With the duration of the
epidemic unknown, the industry may need a bailout.

Delta Airlines (-63%) also was hit particularly hard in the quarter, as business and consumer travel ground to a halt due to
COVID-19. As we did with Norwegian, we sold our Delta shares in the quarter out of an abundance of caution, given the
possibility of prolonged weakness in travel and the effects that a government bailout may have on long-term shareholder
returns.

Occidental Petroleum (-72%) fell extremely hard during the quarter with the combination of the Russia/Saudi Arabia oil
price/production war and increasing concerns of the coronavirus’s economic impact leading to demand destruction for oil. With
oil prices tumbling below the $30/barrel range, even OXY’s hedges likely would not allow the company to maintain its
dividend, despite March 5% comments from Raymond James that “Management is extremely committed to the dividend.” Five
days later, the company cut its dividend by 86%.

Restaurant Brands (-53%) declined as social distancing is limiting consumers from congregating in public places, including
restaurants. Restaurant Brands has warned of declining comp sales while vowing no layoffs during the pandemic. In late March,
management reported: "Our business model has allowed us to maintain a strong balance sheet and we ended 2019 with ~$1.5B
in cash. We have further fortified our balance sheet position by proactively drawing down our full $1B revolving credit facility
out of an abundance of caution. As a result, we now have approximately $2.5B of cash on hand. This has provided us the
flexibility to confidently support our restaurant owners and employees throughout this uncertain time and maintain our focus
on supporting our brands for the long term by making the right decisions today." Though there will be substantial changes,
including lowered capital expenditure obligations, advanced cash payments and rebates to restaurant owners, rent structure
shifting to 100% variable, rent payment deferments, and more, we believe QSR can weather the storm with its current liquidity
situation supported by a capital asset light franchise model.

CDK Global (-40%) fell as most of the country and much of the world is being directed to avoid large gatherings. Social
distancing limits manufacturing operations and limits car sales at retail dealerships, which are CDK'’s key customers as a
software company that helps auto dealers manage inventory and operations. CDK has proactively offered financial assistance to
its dealer base for the month of April due to the COVID-19 crisis with a temporary reduction in subscription fees as well as
suspending costs for non-used products for two months. With 75-80% of CDK’s annual revenue being subscription-based and
only 15-20% transactional, CDK will likely spread out the revenue impact over several quarters and retain a high percentage of
its subscription revenues once dealers come back on-line. Based on 2021 estimates, CDK is trading at a forward P/E of 10.6x,
which we believe remains attractive.

Purchases and Sales

Given the significant market volatility during the first quarter, the turnover for the Enhanced Equity strategy increased. We
added nine positions in Q1 and sold nine positions. The following two positions were called away: Discover Financial (DFS)
and Lennar (LEN).

For the nine positions that were purchased in the first quarter of 2020, please review the portfolio activity reports from the other
Equity Opportunities Group’s strategies or contact Sterling Capital for a copy of these reports. The following nine positions were
purchased: Cabot Oil & Gas Corporation (COG), CVS Health (CVS), Lennar (LEN — added back after having been called away
earlier in the quarter), Premier (PINC), Fiserv (FISV), Bristol-Myers (BMY), NXP Semiconductors (NXPI), PTC (PTC), and Ball
Corporation (BLL).

The following holdings were sold due to thesis changes as the economic impact from the shutdown of the global economy in
order to mitigate the health crisis associated with COVID-19 negatively impacted the rationale for owning the following
positions: Occidental Petroleum (OXY), Schlumberger (SLB), Restaurant Brands (QSR), Delta Airlines (DAL), Corning
(GLW), Morgan Stanley (MS), Norwegian Cruise Line (NCLH), and Sealed Air (SEE)
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We sold shares of Albemarle (ALB) as the lithium producer experienced prices for its core commodity falling, as near-term
supply far exceeded demand and Chinese producers sold at cash costs. ALB curbed investments in new products to help
stabilize the market and accelerate its timeline to becoming free-cash-flow positive. We anticipated that earnings estimates for
2020 would likely decline due to lower spot lithium prices and two divestitures.

Conclusion

According to the CBOE Volatility Index (VIX), volatility spiked in the first quarter to all-time highs as concerns rose that the
coronavirus mitigation efforts would lead to a deep global recession, yet volatility tends to highlight covered-call strategies like
Enhanced Equity. In one sense, the strategy can lower risk by writing out-of-the-money call options, collecting cash from the
premium up front. In another, volatility may boost the price for the premiums we receive. Moreover, we participate in the
upside of the stocks we buy and see evidence that stock picking adds value. As we consider our current and future investment
prospects for the Enhanced Equity portfolio, we believe we can generate above-average returns for our clients while incurring
below-average risk.*

As always we thank you for your trust and investment in us.
Sincerely,

Whitney Stewart, CFA®
Executive Director

*All investment strategies and investments involve risk and a client may incur either profits or losses. Past performance is not indicative of future results.
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Performance disclosure: performance is preliminary and is annualized for periods longer than one year. Net of fees performance returns are presented net of the investment
management fees and trading expenses. Pure gross of fees performance returns reflect the deduction of trading costs; a client’s return will be reduced by the management fees
and other expenses it may incur. Investment management fees are described in Sterling’s Form ADV 2A. Performance reflects the reinvestment of interest income and dividends
and realized capital gains. The performance presented represents past performance and is no guarantee of future results. Performance is compared to an index, however, the
volatility of an index varies greatly and investments cannot be made directly in an index. Market conditions vary from year to year and can result in a decline in market value due to
material market or economic conditions. The Performance is considered Supplemental Information to the Composite Disclosure Presentation which is attached.

The Chartered Financial Analyst® (CFA) charter is a graduate-level investment credential awarded by the CFA Institute — the largest global association of investment
professionals. To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified professional investment
experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of Professional
Conduct.

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities identified will
be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from resources the firm believes to be
accurate, but no warrant is made as to the accuracy or completeness of the information.

The opinions contained in the preceding presentation reflect those of Sterling Capital Management LLC, and not those of BB&T Corporation now Truist Financial Corporation or its
executives. The stated opinions are for general information only and are not meant to be predictions or an offer of individual or personalized investment advice. They are not
intended as an offer or solicitation with respect to the purchase or sale of any security. This information and these opinions are subject to change without notice. Any type of
investing involves risk and there are no guarantees. Sterling Capital Management LLC does not assume liability for any loss which may result from the reliance by any person upon
such information or opinions.

Investment advisory services are available through Sterling Capital Management LLC, a separate subsidiary of BB&T Corporation now Truist Financial Corporation. Sterling Capital
Management LLC manages customized investment portfolios, provides asset allocation analysis and offers other investment-related services to affluent individuals and
businesses. Securities and other investments held in investment management or investment advisory accounts at Sterling Capital Management LLC are not deposits or other
obligations of BB&T Corporation now Truist Financial Corporation, Branch Banking and Trust Company now Truist Bank or any dffiliate, are not guaranteed by Branch Banking and
Trust Company now Truist Bank or any other bank, are not insured by the FDIC or any other federal government agency, and are subject to investment risk, including possible loss
of principal invested.

Page 4



*SUOT)TPUOD JTWOU0d

JO J9X[IEW [ELID}EUL O} dNP dN[LA JONILUI UL SUI[DSP € UI J[NSII Ued Pue IedA 0} Jeak WOy AIeA SUOHIPUOD J93[IBW 3D0)g S}NSaI a1nyng jo sajuerens ou st pue sdueuniojrad jsed syussardar pajussard souewrroyrad ayy, -

‘aqerreae 394 jou st dueurioyiad ajrsodwod Jo s1eak samy) [[NJ e uaym 10 110 03 Jotid sporrad fenuue 105 pajussard aq 03
paxmbax jou st 3] “porrad yyuow 9¢ Surpedard sy I9A0 SUINJAI YILWYDUS] pue 331sodwod ayj Jo AJI[IqeLIea 9y} SOINSLaW UORIASD PIEPUR]S PIZI[ENUUR ILdA 9911} Y], "IedA aIiud oy 10y aj1sodwod ayy ut sorjoyirod xis

URY]) SSI] Ie IS} UM [NJSUTULSU JOU ST J] “Teak 2I1jud o} 10§ dj1sodwod ayy ur sorfojirod [[e Jo poljouw UoeNO[Ed UORIASD pIepue)s PajySem-jasse ue Aq painseaw st pajuasaid uorszadsip ayrsoduwod renuue sy, -

*A[renuue syurod siseq g¢ a1e s99§ Juawageurw [enjoe s, UI[I9)G '$99J A RISIUTWIPE IAY}0 pue Apojsnd Juawadeuew orojiiod ‘s}sod

Burpen) 105 sadreyd (e sapNUI 93] YIAS YL "JUNOddE [ENPIAIPUL 3} JO 9] YIAS [ENIO. S} S}O9[JoI WINJAI 9] JO 19U Y], '$1500 Jurper} Surpnour sao Aue Jo Uononpap a3 199[J21 10U Op SUIN}dI S99 Jo $s013 21N, *

*SJUNOWe Ie[[OP [LIJEWWI 0} NP SaXe} SUIP[OYUIIM S[RLIIR[d31-UOU JO J3U PJ[N[ed J0U
aIe sSuInjay PaduI] A[[edr1awoad axe suInjal pajySom aw) dIPOLId] ‘SMOF Ysed pajydam snid anfea jaxrewr porurad jo uruuraq Sursn suinjar orogirod renprarpur sy Sunydrom £q pajemored are sumjar aisodwo))
0,01 UeY} 19)ea18 SMO[J YSed I0j PIN[eAdl dIe SOIOJI0] POYIRW Z3dL(] PIYIPOIAl S} SuIsn ATYjuow paje[no[ed aIe SUINjdI Ofoj)Io ‘SIE[[op g Ul pajrodar are souewnrojiad pue suopenes -Sununosde swodur

panIdoe pue ajep-aper) dZUN pue PUS-YHUoW Jepuafed Jo se A[yjuowr panjea aie sorojiod [y ‘sassop pue sured [ejided paziearun pue pazijeal pue SPUSPIAIP PUe SUIODUT }SIIUT PIISIAUIDI S}OI[JAI SDULULIOJIDJ *

‘3sonbax uodn s[qereae are suonejussard
juerdwod Burredaxd pue souewnojrad Sumemores ‘sorjogirod Sumnpea 1oy sewioJ 3sanbar uodn aqereae st suondiosap may pue sajrsodwiod s,JADS JO [[€ JO ISI[ 9[dwod Y “JusunsaAul [eurdio ay) jo jusdiad
© se awodur pue uonenardsp /uonenardde sourd sspnpour winax rejo 199798 A[[esrdA) sroSeurw [[ed PaIoA0Dd YDIYM WO SYD03S JO ISISATUN Y} Sjuasardar 3] Aouour oy Je A[UIUOWw US)LIM S[Ted YIIM SD0IS 00S IS

Jo 193seq e Jo adueuriojrad sy} moys 0} pauBIsap st yey} (JAXY [OGWAS 1o500) XopU] 9ILIp /AN 70d)) 24 St xaput ajerrdoxdde sy €00z ‘1€ ToquIada( :@1ep uonear) g0z ‘I Pquadd( :d31sodwod jo ajep uondaduy -
-awmy Aue Je suoseal 1Yo 10 [puuosiad ur sadueyd 0} aNp PaLIMdI0 dAeY ‘Ureray pajuasaid se ‘sajisodwod jo suoner)re oN uordaour aours orjojirod ayy padeuew sey ‘v 1D ‘ddiyg *f 981005

‘uorjerodio)) ferueury
jsmuy jo Arerpisqns paumo Afjoym e st D juswaSeury reyden Surpieig ‘uoneiodio)) [epueur 3smiy, wiioy o3 spenba se padrew Luedwon Surpjoy -ouj ‘syueg jsnijung pue uonerodiod) 13999 ‘610g UL UL
‘sazeysoueq euueyanbsng jo aseyoind s, 12994 jo asop a3 Surmoroy Auedwo)) juswaeuey uoeng eia juswaeuew [eyrde)) Surpalg paurol ssekordurs mau Jy8e ‘G10g ISNSny Ul ‘JuswaSeuey 19ssy FOIOHD 10§ a1e
€10z 03 Jo1ad ,$3198SY ULIL] [€30],, PUE ,,S}19SSY WIIL] JO JUddId ], ‘Juswadeue]y [eyider) Suriaig ojur paSiow wuy jusunSeury 19ssy FDIOMHD ‘€10¢ Arenue( uf Juswadeuepy [eyide) Surialg ojur padiow juswaSeue
1essy 139dg ‘Afreuonippy juswaSeuey [eyde) Surieig ur jserejur sjuswaSeurul paInjonisal pue paonpar jeyy uoneiodro) 1wdg Ynm juswsside ue ojur pardjud reyide) Sureig jo dnoid jusureSeueuwr
Ay ‘010z 1090100 Uy D] Juswdeuey [eyrde) Surpreig ur axeys diysisumo Aymba Ljuofewr e paseyoind uonerodio) 12999 ‘600z [1dy ul wry paumo safojdurs ue swodaq 03 Ny woxy Auedwo)) juswadeury
rearde) Burpaaig jo ssaursnq pue syasse ayj e paseyoand H77 yuswSeue]y eyde) Surfiaig ‘100g Arenue( up (JAV)) Juswaeur A 19ssy pajtun) Jo ATerprsqns paumo A[[oym e sem Sur[ialg ‘100g Arenue( 03 I0L1] ‘sjasse
paouereq pue awodur paxiy ‘Aymba jo Ljorrea e saGeuew Surprelg “Sururer; 10 [[IS JO [9A] Ure3rad e A[dwr jou saop uonensi3ay *DHS Y3 UM IOSIAPE JUSWSIAUT paId)sIdar e st (JNDS) DT uewadeuey reyide)) Surieig

1

SIION

‘uonjejuasaxd ajrsodwod
oypads Aue jo £oeindoe ay) INSUD JOU SIOP UOHEIIJLIDA ‘SpIepue)s SJIO 3y} Ym aduerjdwod ur adueurroyrad juasard pue ajernoes o0} pauSisap are sainpasoxd pue saprjod
S,WIIJ 3V} (¢) PUe SISeq dPIM-ULIIJ B U0 SpIepue)s §J[o) Y} Jo sjusawarmbar uornponnsuod ajrsodurod ayj [fe y3rm parjduwod sey uiry ay) (I) I9YJdYM SISSISSe UOTJedIJIIdA ‘}sanbax
uodn a[qe[reae axest (s)3rodar UONedLIdA YT, *ST/LE/CT 03 T0/10/T0 Sporrad ayy 103 paryuaa Apuapuadapur usaq sey )77 yuswaSeueyy feyrde) Surralg ‘spiepuels SIIO Y} YIm
uerduod ur yrodax snyy pajussard pue paredard sey pue (@SJI[D) SPILPUL)S IDUBWIONIdJ JUIWIISIAU] [eqO[D) ) YPIm dueridwod surepd HT7 juswaSeuey 1ejide) Surprag

g9c fea:] €8 uoRdaou] 39S PIZIErTY

(1] ooo e €1 £ 81 OETT 16€1 00T

4 ] 706 g1 71 € 7oL 966 00z
154 w2 gEET €90 FIET o1 @ i g 0591 9002
697 869 659 (] 650°T 1T @ i oG [ fani 00T
TEL foicld co'ge- icas 06T T1 jrd i FFEE- oD'ze- 2002
agst 6681 16T 0T 68T 0 4 ce 0T8T €408 6002
A 6T0T 9g'c 090 8TSE 0 <1 3 gzot Tl 010z
GIET 796l e 50 TE6E £0 48 62 1Z0 9T 1102
091l S9EL 0Te 690 W 70 ot £z 9z 6701 TI0e
6 aeTL 9T EL 0so 8E9°CH oo T oz To6T fat v €107
06 fra ] 9 oeo oFs"LF oo T 6T L 656 10T
£79 ] T 670 SET'IS oo 6 a1 TLE 06T~ c10e
659 68 0L ] £0915 oo 6 €1 UL i 910z
T4 0S8 O0ET 250 8D6'SS oo 6 1 OETT £6TL 2108
8z %66 LEF (74| 63896 0o 9 T oF0I- Th 2102
4 STTL 8¢l 260 16186 00 [4 g 0z9e S08T 610C
[l =) ¥apo (e roosEdsg TG sy W oG SOMORI0] 3310 1AN 533170 =0 TEIT

23133 Mg A3 35 Mg g aprsoduo) fassy urmg Jo JuEnTag porRd Jo pug j0 0N uI [ej0L AT,
FrEuRURg apsodiuo) izTh sjassy apsodiwo) GBI [ej0]

"mopf ysva s,0110f340d ayj souvyua o3 Ajworisiungioddo uaggrim aav suoydo jjvo aiaym sorjofiiod dnoisy saipuniioddo Apnbg
4ay30 w1 pjay saruvduiod uy Apavuirad jsaour sorjofjiod Ajnbg paouvyug s,Suijiais sorofiiod Apnbg paouvyug dvim paSvuvw A1ajpivdas Aavii013240s1p [1p fo SiSisu0D) TUOTAIIISI(]

610¢ ‘1€ F_dquade( — €00¢ ‘T¢ oquiadag
aysodwo) YINS A3mbyg pasueyquy — juowaGeuey reyde) Surfralg

Page 5



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5

