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Risks & Disclosures

This webcast is being recorded.

The material presented in this presentation is as of 06.30.2020, unless otherwise stated.

The opinions contained in this presentation reflect those of Sterling Capital Management LLC and are
for general information only and are not meant to be predictions or an offer of individual or

personalized investment advice.

Specific securities identified and described do not represent all of the securities purchased, sold or
recommended to clients.

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

The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made
directly in an index.
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WebEx Agenda:

* Equity Market and Macro Environment Review

* Equity Income SMA Review of Q2.2020 Performance, Activity and Positioning

* Equity Market Outlook
- Q&A

George F. Shipp, CFA® Adam B. Bergman, CFA® Charles J. Wittmann, CFA® Whitney L. Stewart, CFA®
Senior Managing Director Executive Director Executive Director Executive Director
Lead PM Equity Income & APM Equity Income Senior Analyst Client Portfolio Manager

Special Opportunities

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.



STERLING A Strong Quarter for Risk Assets

CAPITAL Equity Income Outperformed Russell 1000® Value Index

m Sterling Equity Income SMA (Gross) m Sterling Equity Income SMA (Net) Russell 1000® Value Index
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Performance QTR YTD 1 Year 3 Years 5 Years 10 Years .
Inception

Sterling (Gross) 18.19% -11.80% -3.53% 7.18% 7.74% 11.47% 9.17%
Sterling (Net) 17.83% -12.35% -4.72% 5.82% 6.32% 9.87% 7.58%
Russell 1000® Value 14.29% -16.26% -8.84% 1.82% 4.64% 10.41% 5.88%

*Inception date is 12.31.2000. Data as of 06.30.2020. Source: Russell Investments, Sterling Capital Management Analytics.

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 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. The Performance is considered Supplemental Information to the Composite Disclosure Presentation located in the APPENDIX.

Past performance is not indicative of future results. 4
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Bl STERLING “Fastest Ever” Bear and Bull Cycles
> CAPITAL With Shifting Leadership

S&P 500: Since December 2019
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Source: Bespoke Investment Group. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 5
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New cases per capita in key countries (cutoff 2020-07-28)
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“Whatever It Takes” (MD, 07.26.2012)

“For As Long As It Takes” (P, 07.29.2020)

Total size of G-10 Central Banks

Total size of G-
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Source: Deutsche Bank, National Central Banks, Haver Analytics, Bloomberg Finance LP, DB Global Research.



S STERLING Equally Historic Fiscal Efforts
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* D 5 GARITAL Have (for Now?) Plugged the Hole of Lost Incomes

United States: Employee compensation and government benefits
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Source: BEA, Haver Analytics, Deutsche Bank Asset Allocation, DB Global Research.



S STERLING Did You Think in March That Retail Sales

7 &
W . CAPITAL Would “V-Shape” Almost All the Way Back to Trend?

7L ADVISOR . . advisorperspectives.com
W BERSPEC [IVES Monthly Retail & Food Services Sales July 2020
. . . - Data through June
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CAPITAL Large Cap Growth Again Outperformed in Q2.2020

Russell Cap-Weighted Total-Return Indices % Gain

3/31/2020 - 6/30/2020
Value Blend Growth
Large nn 209 2722
Mid 1995 2461
Small 1891 2542

Source: Russell. Data Total-Return.
Large-cap = Russell Top 200 indices.
Mid-cap = Russell MidCap indices.
Small-cap = Russell 2000 indices.

Blend = broad index at all market-cap levels.

Med Davis Research =SBOX 001EPT

Source: Ned Davis Research. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results.

10
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STERLING Market Concentration Is Rising

Mega-Cap digital economy stocks (27% of the S&P 500® Index) gained nearly 35% YTD as
“beneficiaries” of the COVID-19 crisis, while the rest of the S&P 500® Index fell nearly 13% YTD,
through 07.14.2020

S&P 500 mega-cap growth vs others (re-indexed, Dec 31 2019=100)
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Source: Bloomberg Finance LP, DB Asset Allocation, DB Global Research. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.
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Past performance is not indicative of future results.
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S STERLING Over 12 Months, the “Big Five” Have Surged 49%

CAPITAL While the “S&P 495” Is Flat

Figure 1: YoY Contribution of EPS and P/E to Returns
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Source: Standard & Poor’s, Thomson Financial, FactSet, Credit Suisse. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 12
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S STERLING This Degree of Large-Cap Outperformance

CAPITAL Is Unprecedented (at least since 1990)

Performance of Cap Weighted vs Equalweighted S&P 500 (YTD Through 7/9)
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Source: Bespoke Investment Group. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 13



STERLING With Growth Scarce,
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CAPITAL Investors Are Paying Up for It

Exhibit 5: The Big Growers
Relative Trailing-P/E Ratios'
1952 Through Late-July 2020
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Source: Empirical Research Partners Analysis.

' Equally-weighted data; excludes negative earnings during the New
Economy era.

Source: Empirical Research Partners Analysis. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 14
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Percent Of Non-Earning Companies
CurrentReing | 15 lerm [ ighet Kesding
Russell 1000 Growth 21.5% 10.0% 33.5%
Russell 1000 19.0% 11.1% 28.4%
Russell 1000 Value 16.3% 12.3% 37.0%
Russell 2000 Growth * 52.3% 27.8% 52.3%
Russell 2000 44.0% 26.2% 44.0%
Russell 2000 Value 38.4% 23.8% 46.2%

Source: Strategas Research. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 15
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US: Share of “zombie” firms
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Source: DataStream, Worldscope, DB Global Research.

Past performance is not indicative of future results. 16



S STERLING At 0.52%, Investors Can Double

¥4 ChPITAL Their Money in 134 Years
e

‘ 10 year US government yields hit fresh all-time multi-century lows overnight
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Source : GFD, Deutsche Bank
Yialds are spliced fogether from various govt. borrowings through Ristory before the Treasury market was estabiished.

Yield as of 08.04.2020. Source: GFD, Deutsche Bank.

Past performance is not indicative of future results. 17



STERLING Rates Will Probably Be Low for as Far as the Eye Can See

CAPITAL But Things Do Change, and Consensus Can Be Wrong

........ e The market was too hawkish
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Source: FRB, Bloomberg Finance LP, Deutsche Bank.

Past performance is not indicative of future results.
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S STERLING November 3 Will Be Getting a Lot of Attention
CAPITAL Historically, Capitalism Wins Long Term

Partisan Control, Avg. Annual

S&P Performance
(1933-2019, Excl. 2001-02)

15% -
> 13.6% 3‘4% 13.0% 12.9%

12% -

D Senate/R R Sen/D R Congress, R Congress, R D Congress, D Congress,
House/D House/R D President President D President R President
President President

Source: Strategas Research.
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STERLING Stock Market Rallies in Months Prior to Elections

CAPITAL Tend to Favor Incumbents

Dow Industrials -- Presidential Election Year Cycle Il
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STERLING | The Sterling Four Pillar Philosophy Has Worked Over

CAPITAL the Long-Term, but it Was Out of Favor in the 1H.2020

The Investment Team Defines High Quality Stocks as Equities with Attractive Valuations (P/E), Robust Operating
Growth (EPS Growth/Stability), High Profitability (ROE), & Strong Balance Sheets (Interest Coverage)

Annualized Return of Top Decile of S&P 500® Index by Factor

20.00% m Annualized Return Monthly Data: 01.1985 - 06.2020
15.009 14.82%
’ ° 11.47% 10.55% 10.10%
10.00% 8.37%
0.00%
EPS Growth & Stability Interest Coverage P/E (Inverse) S&P 500 Index
Annualized Return of Top Decile of S&P 500° Index by Factor YTD 06.30.2020
Monthly Data: 01.2020 - 06.2020
10.00% -
2.43%
0.000/0 T T - T _ T _—\
- % - -3.88% -4.45%
10.00% 8909
-20.00% -
-30.00% - -26.71%
S&P 500 Index P/E (Inverse) EPS Growth & Stability ROE Interest Coverage

As of 06.30.2020. Source: Ned Davis Research, S&P Dow Jones Indices. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index. Annualized returns are returns over
a period scaled down to a 12-month period. This scaling process allows investors to objectively compare the returns of any assets over any period.

Past performance is not indicative of future results. 21



S STERLING Historically, Dividend Growers Have Outperformed

* % CAPITAL Over the Long-Term, but Out of Favor in 2020

Annualized Returns and Bear Market Returns

B Top Half of Dividend Growers S&P 500 Index Date: 01.1985 — 06.2020
9.49% %
0.00%
-10.00%
-20.00%
-19.99%
-30.00% -24.21%
Annualized Returns Annualized Return during Bear Markets
Q2.2020 & YTD 2020 Annualized Returns
B Top Half of Dividend Growers S&P 500 Index Date: 04.2020 — 06.2020
25.00% 20.50% :
18.96% ~U7e Date: 01.2020 — 06.2020
15.00%
5.00%
-5.00%
-3.88%
-15.00% -13.31%
Q2.2020 Annualized Return YTD 2020 Annualized Return

As of 06.30.2020. Source: Ned Davis Research, S&P Dow Jones Indices. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index. Annualized returns are returns over
a period scaled down to a 12-month period. This scaling process allows investors to objectively compare the returns of any assets over any period.

Past performance is not indicative of future results. 22
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Unchartered Territory

Percent of S&P 500 Stocks with Dividend Yields > 10-Year Treasury Yield Monthly Data 1972-01-31 to 2020-07-31
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© Copyright 2020 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.htmil.
For data vendor disclaimers refer to www.ndr.com/wvendorinfo,/

Source: Ned Davis Research, S&P Dow Jones Indices. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results.
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S STERLING We Believe the Market Will Soon Focus

CAPITAL on 2021 Earnings Growth

Exhibit 1: S&P 500 Yearly Earnings Integers/Earnings Growth Forecasts

2019 2019 2020 2020 2021 2021 2019 2020 2021

Earnings Integer % y-y Earnings Integer % y-y Earnings Integer % y-y P/E P/E P/E

S5&P 500 159.7 0.5 126.8 (20.6) 162.9 28.5 18.3 25.5 19.8
Communication Services 8.9 6.3 7.6 (14.3) 9.4 24.3 19.7 26.1 21.0
Consumer Discretionary 37.8 0.2 16.4 (56.7) 35.9 118.7 239 70.1 321
Consumer Staples 29.8 0.0 29.5 (1.3) 31.8 8.0 19.7 21.8 20.2
Energy 20.3 (30.9) 0.4 (101.9) 9.2 2556.8 16.7 -747.4 30.4
Financials 35.6 3.3 23.2 (34.7) 30.9 33.0 11.9 16.6 125
Health Care 66.5 10.2 68.2 2.6 77.9 14.2 16.1 18.2 15.9
Industrials 34.6 (4.5) 16.5 (52.4) 31.2 89.5 17.8 36.3 19.2
Information Technology 67.5 1.6 69.4 29 79.8 14.9 22.6 26.4 229
Materials 16.5 (25.1) 129 (21.4) 16.7 28.9 17.8 26.3 20.4
Real Estate 11.8 4.7 11.0 (6.6) 11.9 8.5 19.9 20.5 189
Utilities 16.4 9.2 16.4 (0.1) 17.3 5.7 19.5 19.2 18.2

Source: FactSet, Jefferies. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 24



STERLING Equity Income SMA Positioning
CARITAL Over Weight Healthcare and Technology

Sector Allocation

0% m Sterling Equity Income SMA Russell 1000® Value Index
0
25%
20%
15%
10%
L=
0% '_- T T T - T T T . T T T . T T -
Comm Consumer Consumer Energy Financials Health Industrials Info Materials Real Estate Utilities Cash
Services Dis Staples Care Technology
Top Ten Equity Holdings
1. Microsoft Corporation 5.0%
2. Home Depot, Inc. 5.0%
3. Abbott Laboratories 4.6%
4. Accenture Plc Class A 4.5%
5. Merck & Co., Inc. 41%
6. Analog Devices, Inc. 4.0%
7. PepsiCo, Inc. 3.7%
8. Nasdagq, Inc. 3.7%
9. CVS Health Corporation 3.6%
10. Anthem, Inc. 3.6%
Total % of Portfolio 41.7%

Data as of 06.30.2020. Index is Russell 1000® Value. 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. 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 Sector Allocation and Top Ten Holdings are considered Supplemental Information to the Composite Disclosure Presentation located in
the APPENDIX. Source: Russell Investments, FactSet, S&P, Sterling Capital Management Analytics.

Past performance is not indicative of future results. 25



STERLING Equity Income Follows the Pillars

CAPITAL

“Faster, Higher, and Stronger”

Portfolio Characteristics

Sterling Index
Wid. Average Market Cap $185.3B $113.6B
Wthed,anMarketcap .................................................................. $ 9573 .................... $5758 .........
WtdAverageD|V|dendY|e[d ............................................................ 28% ......................... 2 8% ............
Median Historical 5-Year DPS Growth 125% 7.9% |
Wid. Harmonic Median P/E Ratio (FY1) | 243 207x
Median Historical 3-Year EPS Growth 160% 1.9% |
Med,anEst3_5YearE|:>SGrowth ............................................... 76% ......................... 6 ]% ............
Med,anNetDebt/EB|TDA20 .............................. 25 ..............
Med,anRetumonEqu,ty ................................................................... 147% ....................... 1 23% ..........
NumberofHOIdmgs ................................................................................. 32 ............................. 839 .............
Act,veshare874%___ ..............
Tumover ......................................................................................................... 2 75%“— ..............

Data as of 06.30.2020. Index is Russell 1000® Value. Turnover is for the last 12 months. 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 Characteristics are considered Supplemental Information to the Composite Disclosure Presentation located in the APPENDIX. Source: Russell
Investments, FactSet, Sterling Capital Management Analytics.

Past performance is not indicative of future results. 26
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Top 5 Performers: Bottom 5 Performers:
*  Home Depot « Cabot Oil & Gas Corp.
* Microsoft Corporation * Amdocs Limited

* Analog Devices * Enbridge Inc.

* Accenture Plc * Coca-Cola Co.
 Discover Financial Services * Morgan Stanley

Data as of 06.30.2020. The top/bottom performers are based on quarterly attribution to return. 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.

Past performance is not indicative of future results. 27



> STERLING We Added Amdocs (DOX) in Q2.2020

CAPITAL

Pillar Friendly:

* Valuation: 13x 2021E earnings, 6.3% free cash flow yield, steepest discount to
the S&P 500 since the Global Financial Crisis

» Balance sheet: Net cash of $762M

* Returns: 14% return on equity, achieved without leverage

» amdocs

Source: Amdocs

* Growth: Steady high-single-digit grower, with vast majority of revenue highly

recurring
We operate dozens of the world's largest service providers under multi-year service agreements

Shareholder friendly:

* Shares outstanding -2.6% year-over-year 4

* Dividend yield 2.2%
* Most-recent dividend increase +15% year-over-year

* Seven consecutive years of dividend growth

Mission critical:

* Products and services are essential for telecom and
wireless companies, enabling dynamic billing,
monetization of premium services (over-the-top, 5G),
and customer service

Source: Amdocs

* 350 customers across 80+ countries, including AT&T,
America Movil, Vodafone, Charter, Comcast, DISH

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. 28
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Pillar Friendly:

* Valuation: 6% free cash flow yield, lowest valuation in ~8 years 2020 SAM

* Balance sheet: Investment grade credit rating, no debt maturing AT A ‘
in 2020 or 2021 COMHENICATIONS Motorola Solutions has created

the mission critical ecosystem
built for Public Safety &

* Growth: Mid-teens EPS grower CUSTOMERS - Enterprise. Its four platforms

. CITIZENS : -
A —— create the lifeline your safety and

SECURITY & CENTER . . i
ANALYTICS SOFTWARE mission depend on.

* Returns: 30% return on invested capital

Shareholder Friendly: Our mission'is to never stop

* Dividend yield 2% advancing that lifeline.

* Most-recent dividend increase +12% year-over-year SUPPORT SERVICES

My moToroLa soLuTIONS

* Five consecutive years of dividend growth
* Has retired 50% of its shares outstanding since 2011 APXNEXT...PUBLIC SAFETY'S FIRST SMART RADIO

Source: Motorola Solutions

Mission Critical:

* Products and services are essential for first responders, national
security, utilities, and a variety of commercial businesses

* Video security, body cameras, smart radios that must have near-
100% reliability

» Expectation that services continue to work if/when the power Y SMARTLOCATE

goes out, when cellular networks are unavailable, during

national disasters, etc. viai SMARTPROGRAMMING
- 1 SMARTCONNECT

W moTOROLE SIS

* Limited competition

Source: Motorola Solutions

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. 29
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Pillar Friendly:

Valuation: The stock currently trades at a 40% discount to
book value

Balance sheet: Common Equity Tier 1 Capital Ratio of 11.5%
and investment grade credit rating

Returns: Yields on earning assets across North America, Latin
America, and Asia are a robust 10%+

Growth: Net revenue before loan loss provisions grew 13%
year-over-year

Shareholder Friendly:

Dividend yield 4.0%
Dividends have grown 36% over the past three years

Outstanding shares have been reduced by more than 30%
over the past seven years

Mission Critical:

Citi’s mobile banking application ranked #1 among large
banks, experienced a 24% increase in volumes in 2019

Citi is #3 in global debt underwriting
The investment bank is #4 globally in terms of fees generated

The company is also #5 in global equity underwritings

19718

We Added Citigroup (C) in Q2.2020

citi

Citigroup Tangible Book Value Per Share

4318

H B | H

20148 1218 Fiolb L] JQ°18 40°19 1Q°20
Source: Company Reports
Retail Deposits Per Bram: Iy {&m)
100
261
250
200
156
0 134 319
oo a1
T -] &7
i I I I ] .m i I:I
; BEEEE
C BaC WG IFM STI KEY PNC CFG FTB CMA WUSB RF

Mobe: Beanch count and deposts as of 9930/ 18, except FITE, which uses retal depocis # of €730,18
Source: company filings, Wells Fargs Securles, LLC

Source: Wells Fargo/Michael Mayo

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.
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STERLING We Added Coca-Cola (KO) in Q2.2020

Pillar Friendly: = » =
- e valuationona p Tie (2 Cotyy Cc
 Valuation: Cheapest relative valuation on a price-to- W

earnings basis since dot com era
Growing the Topline Generating Cash Flow Strong Global Position...

+ Balance sheet: Investment grade credit rating, interest
coverage of 7x

Organic Revenues* Free Cash Flow ($ Bn)** #1 Value Share Position in Global NARTD

6% 84 Sparkling
. Soft Drinks

* Returns: 51% return on equity 5%

* Growth: Earnings growth forecast to accelerate into - o~ o : "~
low double digits over next two years per Bloomberg =% :

Shareholder Friendly: I ..Long Runway at the Market Level

AN ~.
. . 2017 2018 2019 2017 2018 2019
* Dividend yield 3.5%

+ 58 consecutive years of dividend increases

Source: Coca-Cola Company

+ Has consistently reduced shares outstanding through  peveioped markets . e T

1 North America Example ; Romania Example
share repurchases since 2008 et 19%
P (compared to 12 oz. packs) . (4]
. System Revenue Growth
40°/ Sleek Can ; (compared to 11% for
i S 0 Single-serve pack traditional multi-serve)

Less Volume
(compared to 12 o0z. can)

Mission Critical: /7

v . *2pp
% shiftin Volume Mix
(into single-serve packs)

* The world’s largest non-alcoholic beverage company

Double-Digit

Volume Growth Traditional Glass Bottle

. Cokels pI‘OdllCtS are Consumed 2 bﬂliOI‘l timeS per day Traditional 12 0z. Mini can (7.5 oz.) \I_‘.‘ (ahead of 12 oz. packs) Multi-serve  Single-serve pack ‘ +1 .3pp
Consumer Proposition 3 Consumer Proposition " Value Share Gains
acCross the glObe - Only 90 calories ' +2 pp - Convenient “on-the-go” (driven by single-serve packs)
- 38% less sugar T Hon G th - Lasting refreshment (carbonation)
. +11: . issibility i » ransaction Grow -
* Coca-Cola bottlers service 30 million retail outlets per = Fermissiiiy foace into the Bome™ - (qpeag of unit case L il -
. R . - Refreshing “treat” (less liquid) growth for Brand Coke) - Tailoring to more consumers (bifurcation of growth)
week worldwide, enabling retailers to deploy
. . . . RGM Strategy Is a Natural Headwind to Unit Case Growth, RGM Strategy Is Not Only a Developed Market Initiative
distribution assets to other product Categorles but Is More than Offset by Price/Mix Accretion but Is Expanding Around the World

Source: Coca-Cola Company

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. 3



STERLING Companies Have Taken Some Hits,

CAPITAL But We Continue to Believe the Strategy is Resilient

Up Market/Down Market Capture Ratio

Sterling Equity Income SMA vs. Russell 1000°® Value Index
Gross of Fees, Since Inception (12.31.2000)

m Up Market Down Market

94.26%

68.28%

Capture Ratio

Data as of 06.30.2020. 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. Performance is preliminary and annualized for periods longer than one year. “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/Down Market Capture Ratio is considered Supplemental Information to the Composite Disclosure Presentation which is located in the APPENDIX. Source: eVestment Analytics, Sterling Capital
Management Analytics.

Past performance is not indicative of future results. 32



STERLING If You Believe We Will Come OUT of Recession

CAPITAL Then It Might Be Wise to Consider Broader Opportunities

Spread Between Cap and Equal Weighted S&P 500 (YTD Through 7/9)

- Cap Weighted Outperforming Equal Weighted Index

mE N I I m I _
11 HITUMN IR
-3

Equal Weighted Dutper_farmmg Cap Weighted Index

HEEAS58058888888¢88

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

Source: Bespoke Investment Group. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index.

Past performance is not indicative of future results. 33
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STERLING Equity Income SMA: Growth of $1 Million

Sterling Equity Income SMA
Gross and Net of Fees, Since Inception (12.31.2000)

$6,500,000
= Equity Income SMA Gross  =—=Equity Income SMA Net Russell 1000® Value

$5,530,763

$5,000,000
$4,155,390

$3,500,000
$3,047,593

$2,000,000

/«/
$500,000

Dec-00 Jul-02 Mar-04 Oct-05 Jun-07 Jan-09 Sep-10 Apr-12 Dec-13 Jul-15 Mar-17 Nov-18 Jun-20

As of 06.30.2020. The Growth of $1 Million chart is hypothetical based upon the composite net of fees performance since inception. Net of fees performance returns are preliminary and 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 Growth of $1 Million is considered Supplemental Information to the Composite Disclosure Presentation located in the APPENDIX. Source: Russell
Investments, eVestment Analytics.

Past performance is not indicative of future results.
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Please click the “raise your hand” icon for questions
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Performance is compared to an index, however, the volatility of an index varies greatly. Indices are unmanaged and investments cannot be made directly in an index.

S&P 500: The S&P 500® Index is a readily available, carefully constructed, market-value-weighted benchmark of common stock performance. Currently, the S&P® 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 volatility of an index varies
greatly; investments cannot be made directly in an index.

Russell 1000°: The Russell 1000® Index, a subset of the Russell 3000 Index, measures the performance of the largest 1,000 U.S. companies, representing over 90% of the investable
U.S. market.

Russell 1000°® Growth: The Russell 1000° Growth Index measures the performance of growth style of investing in Large Cap U.S. stocks. The Growth Index contains those securities
with greater-than-average growth orientation.

Russell 1000° Value: The Russell 1000® Value Index measures the performance of value style of investing in Large Cap U.S. stocks. The Value Index contains those Russell 1000
securities with less-than-average growth orientation. Securities in the Value Index generally have lower price-to-book and price-to-earnings ratios than those in the Growth Index.

Russell 2000°: The Russell 2000°® index is an index measuring the performance of approximately 2,000 smallest-cap American companies in the Russell 3000 Index, which is made
up of 3,000 of the largest U.S. stocks. It is a market-cap weighted index.

Russell 2000® Growth: Russell 2000® Growth Index measures the performance of growth style of investing in small cap U.S. stocks. The Growth Index contains those Russell 2000
securities with greater-than-average growth orientation.

Russell 2000® Value: Russell 2000® Value Index measures the performance of value style of investing in small cap U.S. stocks. The Value Index contains those Russell 2000
securities with less-than-average growth orientation. Securities in the Value Index generally have lower price-to-book and price-to-earnings ratios than those in the Growth Index.

Russell 3000°®: The Russell 3000® Index measures the performance of the largest 3,000 US companies representing approximately 98% of the investable US equity market.

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 affiliate, 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.
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Sterling Capital Management — Equity Income SMA Composite
December 31, 2000 — December 31, 2019

Description: Consists of all discretionary separately managed wrap Equity Income portfolios. Sterling’s Equity Income portfolios invest primarily in companies with a dividend yield
greater than the S&P 500 and a history of growing the dividend, either three consecutive years or six of the prior ten years.

Total Return Composite Assets Total Russell Composite Benchmark
"Pure” Total Return No. of End of Period Percent of Firm Assets Composite 1000 Value 3-yr St Dev 3-yr St Dev

Year Gross of Fees Net of Fees Portfolios SMM Firm Assets ($MM) Dispersion (%) Index (%) %
2019 25.30 23.73 5 739 1.3 58,191 Not Meaningful 26.54 11.32 11.85
2018 -0.26 -1.53 5 619 1.1 56,889 Not Meaningful -8.27 11.01 10.82
2017 20.54 18.94 4 643 1.2 55,908 Not Meaningful 13.66 9.78 10.20
2016 15.43 13.84 3 989 1.9 51,603 Not Meaningful 17.34 10.40 10.77
2015 -2.70 -4.15 3 1,100 22 51,155 Not Meaningful -3.83 10.20 10.68
2014 4.61 2.98 3 1,501 32 47,540 Not Meaningful 13.45 8.33 9.20
2013 26.70 24.74 3 1,574 3.4 45,638 Not Meaningful 32.53 9.72 12.88
2012 12.39 10.63 3 1,272 28.8 4,422 Not Meaningful 17.51 11.83 15.73
2011 10.24 8.54 2 1,159 29.5 3,932 Not Meaningful 0.39 14.88 20.98
2010 15.64 13.87 2 992 28.0 3,548 Not Meaningful 15.51 17.82 23.51
2009 18.92 17.05 2 811 28.6 2,839 Not Meaningful 19.69 16.17 21.40
2008 -26.17 -27.26 2 620 32.5 1,907 Not Meaningful -36.85 13.18 15.58
2007 9.20 7.66 1 668 324 2,059 Not Meaningful -0.17 6.52 8.17
2006 23.09 21.35 1 442 33.6 1,314 Not Meaningful 22.25 6.00 6.78
2005 10.19 8.63 1 263 29.1 904 Not Meaningful 7.05 9.51 9.59
2004 23.23 21.39 1 128 24.5 522 Not Meaningful 16.49 12.76 14.97
2003 31.36 29.24 1 31 19.6 158 Not Meaningful 30.03 12.94 16.22
2002 -12.34 -13.78 1 15 29.4 51 Not Meaningful -15.52

2001 5.76 4.46 1 4 16.7 24 Not Meaningful -5.59

Annualized Since Inception 10.14 8.54 7.04

Sterling Capital Management LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. Sterling Capital Management LLC has been independently verified for the periods 01/01/01 to 12/31/18. The verification report(s) is/are available upon
request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s
policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific
composite presentation.

Notes:

1.

Sterling Capital Management LLC (SCM) is a registered investment advisor with the SEC. Registration does not imply a certain level of skill or training. Sterling manages a variety of equity, fixed income and balanced assets. Prior to
January 2001, Sterling was a wholly owned subsidiary of United Asset Management (UAM). In January 2001, Sterling Capital Management LLC purchased all the assets and business of Sterling Capital Management Company from UAM
to become an employee owned firm. In April 2005, BB&T Corporation purchased a majority equity ownership stake in Sterling Capital Management LLC. In October 2010, the management group of Sterling Capital entered into an
agreement with BB&T Corporation that reduced and restructured management's interest in Sterling Capital Management. Additionally, BB&T Asset Management merged into Sterling Capital Management. In January 2013, CHOICE Asset
Management firm merged into Sterling Capital Management. “Percent of Firm Assets” and “Total Firm Assets” prior to 2013 are for CHOICE Asset Management. In August 2015, eight new employees joined Sterling Capital management
via Stratton Management Company following the close of BB&T’s purchase of Susquehanna Bancshares. In December 2019, BB&T Corporation and SunTrust Banks, Inc. Holding Company merged as equals to form Truist Financial
Corporation. Sterling Capital Management LLC is a wholly owned subsidiary of Truist Financial Corporation.

. George F. Shipp, CFA, has managed the portfolio since inception. No alterations of composites, as presented herein, have occurred due to changes in personnel or other reasons at any time.
. Inception date of composite: December 31, 2000. Creation date: December 31, 2000. The appropriate benchmark for this composite is the Russell 1000 Value Index. The Russell 1000 Value Index measures the performance of the large-cap

value segment of the U.S equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower expected growth values. The index is reconstituted annually. Total return includes price
appreciation/depreciation and income as a percent of original investment. A complete list of all of SCM’s composites and their descriptions is available upon request. Policies for valuing portfolios, calculating performance and preparing
compliant presentations are available upon request.

. Performance reflects reinvested interest income and dividends and realized and unrealized capital gains and losses. Portfolios utilize trade-date accounting. Valuations and performance are reported in US dollars. Composite returns are

calculated monthly by weighting the aggregate SMA/Wrap sponsor returns using beginning of period market values. Periodic time weighted returns are geometrically linked. Returns are not calculated net of non-reclaimable withholding
taxes due to immaterial dollar amounts.

. The net of fee return reflects the actual SMA fee of the individual portfolios in each platform except for one platform where the maximum fee is deducted from the gross return. The SMA fee includes all charges for trading costs, portfolio

management, custody and other administrative fees. The actual fee may vary by size and type of portfolio. Sterling’s actual management fees are 50 basis points annually or less.

. The annual composite dispersion presented is measured by an asset-weighted standard deviation calculation method of all portfolios in the composite for the entire year. The dispersion is not meaningful because less than six portfolios are

in the composite. The three year annualized standard deviation measures the variability of the composite and benchmark returns over the preceding 36 month period. It is not required to be presented for annual periods prior to 2011 or
when a full three years of composite performance is not yet available.

. The performance presented represents past performance and is no guarantee of future results. Stock market conditions vary from year to year and can result in a decline in market value due to material market or economic conditions.
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