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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 3.26% (gross of fees) and 2.83% (net of fees) for the quarter versus the 6.52%
gain for the CBOE BuyWriteSM (BXM) Index and the S&P 500® Index’s (SPX) total return of 8.93%. On a year-to-date basis, the
strategy lost a -13.06% (gross of fees) and -14.16% (net of fees) versus the BXM’s -9.58% and SPX’s 5.57%.*

Winners & Losers

The portfolio featured several large movers in the third quarter of 2020. The largest five contributors and detractors to attribution
are presented below.

Lennar (+1.2%) quarterly results were well ahead of guidance as the housing market continued to benefit from low interest rates,
low supply and a pandemic-led demand shift toward larger footprints with home offices in the suburbs. Lennar is executing its
multi-year transition to a just-in-time inventory land model, with 35% of home sites now controlled via options, up from 30% a
year ago, and owned land supply down to 3.8 years. Management said community counts will grow 10% in fiscal 2021, which
should enable Lennar to accelerate its pace of deliveries during a period of elevated demand, while also maintaining pricing
discipline and its focus on margins and returns on invested capital (ROIC).

Ball Corporation (+0.95%) saw EPS rise 12% in the first half of 2020, illustrating the resilience of its aluminum cans.
Sustainability trends are leading to increased demand for aluminum cans, resulting in a rapidly rising mix of new beverage
launches in specialty aluminum cans. Impressively, can volumes in alcoholic beverages have outperformed the category in every
4-week period since 3Q16! Over the last 4-week interval, categories with outsized can volume growth included 58% in flavored
malt beverages (think spiked seltzers such as White Claw and Truly), 78% growth in canned wine and spirits, and 33% growth in
sparkling water.

Comcast (+0.87%) reported solid results, with strength in Cable offset by C-19-related weakness in NBC, Parks, Film and Sky.
Cable net customer relationships rose 217,000, the best ever for a second quarter. High speed internet customer additions totaled
322,000, the best 2Q in 13 years. At a conference in mid-September, CEO Brian Roberts said 3Q high speed internet adds would
“greatly exceed 500,000,” representing the best quarter on record, and that full year 2020 net additions would “greatly exceed”
last year’s 1.4 million. That strength is expected to lead to Cable EBITDA growth “substantially better” than 1Q’s 6.1% and 2Q’s
5.5%.

HCA Healthcare (+0.69%) stock recovered during the quarter even as its hospitals experienced peak COVID-19 cases in July –
recall that its hospitals are located in the Sun Belt. Still, the company executed well, and elective procedures have rebounded. In
the short-term, higher acuity and favorable mix are offsetting lower volumes, and inpatient revenues per admission rose 10% last
quarter. The stock’s 3Q performance could have been even stronger but for a late quarter swoon after Justice Ginsburg’s passing
raised concerns that the Supreme Court might strike down ACA. The stock ended the quarter trading at a 10-year low valuation.

*Past performance is not indicative of future results.
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Hologic (+0.45%), a leader in women’s health including breast cancer diagnostics, pre-announced positive third quarter results.
And not by a little: revenues are expected to be 24-29% higher than consensus, up 54-60% year-over-year, and EPS is now
expected to be “significantly” above guidance. COVID-19 testing is largely responsible, with Hologic providing nearly 2 million
tests per week, or around 40% of all tests in the U.S.

CVS Health Corp (-0.43%) handily exceeded analyst expectations, grew earnings 40% year-over-year and raised guidance.
While investors may take a wait-and-see approach to its integration efforts from its Aetna merger, at less than 8x earnings, the
stock appears poised to rerate.

Centene Corporation (-0.35%) is a Managed Care Organization (MCO) that underperformed in the second quarter as it reported
earnings below analyst’s expectations. COVID-19 is driving higher costs for Centene for testing, waivers (areas where there may
have been review stipulations in place), and the cost of the care for infected patients. Centene also cited there was a delay in
synergistic benefits from the WellCare deal, but this was offset by management’s commitment to repurchase shares. It’s worth
noting that the company raised revenue guidance as it likely benefits from the spike in unemployment and the length of the
recession driving membership growth in the intermediate term.

Town Bank (-0.32%), the regional bank underperformed in the second quarter after the company booked a $26.9M provision
expense due to the COVID-19 uncertainty. Despite the elevated provision expense Town’s Q2 results benefited from a strong
quarter in fee income associated with mortgage and real estate brokerage business. The company appears to be taking the right
steps during the COVID-19 crisis, and should benefit from overall economic recovery over the next several years.

Chubb Limited (-0.22%), a leading global provider of insurance and reinsurance, was likely negatively impacted by an active
hurricane season, wildfires, the Midwest derecho and other events. Catastrophe losses may decline in 2021, which could
significantly increase EPS growth over the next few years, and the stock may re-rate higher due to its attractive valuation.

Premier (-0.16%) underperformed during the quarter after outperforming in the first quarter. As the second-largest health
system Group Purchasing Organization, it’s likely a beneficiary of the increasing demand for protective equipment for hospitals
related to COVID-19, but it is likely negatively impacted by the delay of higher margin elective surgeries.

Purchases and Sales

During the third quarter, F5 Networks, Citigroup, Flir Systems, Hologic, EOG Resources, Encompass Health, and NXP
Semiconductors were purchased. Additionally, HCA Healthcare, PTC Inc., Cisco Systems, and NXP Semiconductors were
called away in the third quarter.

Conclusion

According to the CBOE Volatility Index (VIX), volatility remains elevated as concerns related to the COVID-19 crisis and the
economic impact continue to drive investor uncertainty, 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
upfront. 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 seek to generate above-average returns for our clients and hope to incur below-average risk.

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

Sincerely,

Whitney Stewart, CFA®

Executive Director

Past performance is not indicative of future results. Any type of investing involves risk and there are no guarantees. 
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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 volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

CBOE BuyWriteSM: The CBOE S&P 500 BuyWrite Index (BXMSM) is a benchmark index designed to track the performance of a hypothetical buy-write strategy on the S&P 500®
Index.

S&P 500®: The S&P 500 ® Index is a readily availably, carefully constructed, market-value-weighted benchmark of common stock performance. Currently, the S&P 500 Composite
includes 500 of the largest stocks (in terms of stock market value) in the United States; prior to March 1957 it consisted of 90 of the largest stocks.

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.

Past performance is not indicative of future results. Any type of investing involves risk and there are no guarantees.

The opinions contained in the preceding presentation reflect those of Sterling Capital Management LLC, and not those of Truist Financial Corporation or its executives. The stated
opinions are for general information only and are educational in nature. These opinions 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. All
opinions and information herein have been obtained or derived from sources believed to be reliable. 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 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 Truist Financial
Corporation, Truist Bank or any affiliate, are not guaranteed by 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.

Sterling Capital does not provide tax or legal advice. You should consult with your individual tax or legal professional before taking any action that may have tax or legal
implications.
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