STERLING INSIGHT SMA | 12.31.2019

CAPITAL

STERLING CAPITAL m Sterling Insight SMA (Gross) m Sterling Insight SMA (Net) Russell 1000® Index

40.00
+ $58Billion in Assets Under Management 35.00

* 127 Professionals Providing Investment 30:00 ]
Management and Client Service 25.00 4
*  Strong Partnership with BB&T now 20.00 -
Truist 15.00 -
. I
EQUITY OPPORTUNITIES TEAM 5.00 -
. i 0.00 -

Portfolio Manager: Adam B. Bergman,

®
CFA . - . Performance 1 Year 3 Years 5 Years Since
»  Exceptional Continuity of Professionals Inception*

on Team Sterling (Gross) 7.15% 34.77% 34.77% 17.46% 13.47% 15.00%
* Average Investment Experience of Sterling (Net) 6.84% 33.19% 33.19% 16.02% 12.01% 13.50%
20 Years Russell 1000® 9.04% 31.43% 31.43% 15.05% 11.48% 14.66%
S&P 400 7.06% 26.20% 26.20% 9.26% 9.03% 12.60%
PHILOSOPHY
40.00
Seek Long-Term Appreciation by Identifying
Companies with: 30.00 -
» Significant Insider Ownership and
Activity 20.00 1
» Attractive Valuation 10.00 -
e Strong Balance Sheets -
* Above Average Growth 0.00 - - " [
« Above Average Return on Capital

-10.00

. Internal Screens and External sterling (GrOSS) 28.48% 7.41% 5.14% 10.39% 25.37% -4.10% 34.77%
Sources Used to Identify Investment Sterling (Net) 26.6L% 5.87% 3.69% 8.88% 23.78% -5.26% 33.19%
Candidates Russell 1000® 33.11% 13.24% 0.92% 12.05% 21.69% -4.78% 31.43%

«  Team-Based Approach to Fundamental S&P 500 32.39% 13.69% 1.38% 11.96% 21.83% -4.38% 31.49%
Research S&P 400 33.50% 9.77% -2.18% 20.74% 16.24% -11.08% 26.20%

¢ Valuation Assessed Relative to . - . .

Historical Range, Industry Peers Portfolio Characteristics Top Ten Equity Holdings
Growth Rate, and the Market Sterling Index 1. Alphabet Inc. Class C 4.2%
Wtd. Average Market Cap $171.2B $267.1B 2. General Dynamics Corporation 41%

STRUCTURE 3. Berkshire Hathaway Inc. Class B 4.0%

* Al Cap Portfolio Wtd. Median Market Cap $51.08 $104.28B 4. UnitedHealth Group Incorporated 4.0%

» Concentrated Portfolio of Approximately . 0
30 Securities Wtd. Harmonic Median P/E Ratio (FY1) ~ 20.4x 20.6x 3. Comcast Corporation Class A 4.0%

6. Marsh & McLennan Companies, Inc. 3.7%
Median Return on Equity 16.7% 12.7%

- . . . 0
*Performance inception date is 08.31.2011. 7. Fidelity National Information Services, Inc. ~ 3.6%

Data as of 12.31.2019. Index is Russell 1000°®. Number of Holdings 31 997 8. Aramark 3.5%
Performance is preliminary and is annualized for . 0

periods longer than one year. Net of fees performance Active Share 88.1% . 9. Meditronic Plc 3.5%
returns are presented net of the investment 7 10. Genpact Limited 3.4%
management fees and trading expenses. “Pure” Gross -

of fees performance returns do not reflect the Turnover™* 47.3% - Total % of Portfolio 38.0%

deduction of any fees including 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. mSterling Insight SMA Russell 1000 Index
Performance reflects the reinvestment of interest 25%
income and dividends and realized capital gains. The 20%
performance presented represents past performance
and is no guarantee of future results. Performance is 15%

compared to an index, however, the volatility of an
index varies greatly and investments cannot be made ~ 10%
directly in an index. Market conditions vary from year 5%
to year and can result in a decline in market value due
- ic condii . I . . : : : M . W

to material market or economic conditions. Source:
Russell Investments, S&P, FactSet, Sterling Capital Comm Consumer  Consumer Energy Financials Health Care Industrials Info Materials  Real Estate Utilities Cash
Management  Analytics. The Performance and Services Dis Staples Technology

Portfolio Characteristics are considered Supplemental
Information to the Composite Disclosure Presentation
which is attached.

Sector Allocation

**Turnover is for the last 12 months. Portfolio characteristics totals may not equal 100% due to rounding. 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.
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vs. Russell 1000® Index

(of Quarterly Returns) Sterling Insight SMA vs. Russell 1000® Index
Gross OfFeeS, Since 09.30.2011* Gross Of Fees, Since 09.30.2011*
. u Up Market Down Market
Portfolio Return 15.00
92.89%
Benchmark Return 14.66
Standard Deviation (Portfolio) 9.99
Standard Deviation (Benchmark) 11.48 64.27%
Annualized Alpha 2.70
Beta 0.83
Tracking Error 4.57
Rolling 3 Year Batting Average 50.00%
Outperforms in Down Periods 75.00%
RISK vs. REWARD Capture Ratio

Gross of Fees, Since 09.30.2011*

15.5% Growth of $1 Million
Gross and Net of Fees, Since 08.31.2011
$3,500,000
15.0% A = Insight SMA Gross e Insight SMA Net Russell 1000
£ 1 $3,000,000
=
] ||
®14.5%
$2,500,000
14.0% $2,000,000 —
05 07 09 1.1 13 15 /’f
Beta
$1,500,000
A Sterling Insight SMA [0 Russell 1000® Index f/\//
$1,000,000 -
$500,000 T T T T T T r r :
Aug-11 Jul-12 Jun-13 May-14  Apr-15 Mar-16 Feb-17 Jan-18 Jan-19 Dec-19

*Risk statistics are calculated from 09.30.2011, the first full quarter after the product inception date of 08.31.2011.

Data as of 12.31.2019. Net of fees performance returns are presented net of the investment management fees and trading expenses. “Pure” Gross of fees performance returns do
not reflect the deduction of any fees including 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. Up Market Capture is a
measure of the manager’s performance when the benchmark has positive returns for the period relative to the benchmark itself. Down Market Capture is a measure of the
manager’s performance when the benchmark has negative returns for the period relative to the benchmark itself. The Growth of $1Million chart is hypothetical based upon the
composite net of fees performance for 3 years. Source: Russell Investments, eVestment Analytics, FactSet, Sterling Capital Management Analytics. The Performance, Summary
Statistics, Risk vs. Reward, Up Market/Down Market Capture Ratio, and Growth of $1 Million are considered Supplemental Information to the Composite Disclosure Presentation
which is attached. For one-on-one presentations only.

IMPORTANT INFORMATION - DESIGNATIONS: The Chartered Financial Analyst® (CFA) charter is a graduate-level investment credential awarded by 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.
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