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STERLING Sterling Capital Management LLC

CAPITAL Risks & Disclosures

This webcast is being recorded.

The material presented in this presentation is as of 03.31.2021, 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 aadvice.

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.



CAPITAL

STERLING Meet Your Speakers & Agenda

WebEx Agenda:
* Equity Market and Macro Environment
* Focus Equity Philosophy and Process

*  Focus Equity Q1 2021 Performance, Activity and Positioning
- Q&A

Colin R. Ducharme, CFA® Jeremy M. Lopez, CFA® Whitney L. Stewart, CFA®
Executive Director Director Executive Director
Lead PM Focus Equity APM Focus Equity Client Portfolio Manager

The Chartered Financial Analyst® (CFA) charteris a graduate-level inve stment credential awarded by the CFA Institute — the largest glo bal association ofinve stment professionals. To earn the CFA charter, candidates must: 1)

pass three sequential, six-hour examinations; 2) have at least four years of qualified professional inve stment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually re affirm, their adherence to the
CFA Institute Code of Ethics and Standards of Professional Conduct.
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STERLING

CAPITAL

Large Cap Stocks Up 6.2% in Q1 2021
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Source: Strate gas Rese arch. The volatility of an inde x varies greatly. All indice s are unmanaged and inve stme nts cannot be made directly in an inde x. The views expresse d re prese nt the opinions of Sterling Capital Manage me nt.
Any type of inve sting invo lve s risk and there are no guarantees that these methods will be successful.

Past performance is not indicative of future results.
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S STERLING Value Outperformed Growth in Q1 2021,

CAPITAL Which Was a Reversal of 2020

Q1.2021 Total Return of US Market by Style & Mkt. Cap

Value Blend Growth
Large-Cap 11.3% 6.2% 0.9%
Mid-Cap 13.1% 8.1% -0.6%
Small-Cap 21.2% 12.7% 4.9%

Source: Russell Investment Group, FactSet

FY 2020 Total Return of US Market by Style & Mkt. Cap

Value Blend Growth
Large-Cap 2.8% 18.4% 38.5%
Mid-Cap 5.0% 17.1% 35.6%
Small-Cap 4.6% 20.0% 34.6%

Source: Russell Investment Group, FactSet

Source: JPMorgan Asset Manage ment

Past performance is not indicative of future results. 5



STERLING Style and Sector Update

CAPITAL Through April 30, 2021

The chart below provides total return for each index, equity sector, and/or fixed income category. The coloring
suggests that greenis outperforming, yellow is performing in-line, and red is underperforming.

ETF Description April YTD  Last Year ETF Description April YTD  Last Year
SPY  S5&P 500 5.29 1198 4598 XLY  Cons Disc 6.46 11.46  54.67
DIA Dow 30 2.69 11.36 42.10 XLP Cons Stap 1.86 a7 22.76
000 Nasdag 100 5.91 7.86  55.36 XLE  Energy 067 [ 3171 3715
. ¥XLF Financials 6.49 23.55 G261
LH S&P Midcap 400 4.41 18.55 b7.84 XLV Health Care 293 223 -_
UR  S&P Smallcap 600 1.85 2058 7677 XU  Industrials 3.53 15.46  BLI5
IWEB  Russell 1000 5.34 11.66 49,37 ¥XLB Materials 5.38 15.20 63.22
IWM  Russell 2000 179 14.92 74.69 XLK Technology 518 1.67 54.25
WV Russell 3000 5 77 12.05 51.06 ¥ILC Comm Services 645 1587 56.40
XL Utilities 4.18 7.21 20.41
VW SEP 500 Growth b.A3 9.16 48 .83 _
UK Midcap 400 Growth 397 1296 6136 SHY  1-3¥rTreasurles 006 -0.03 BEEG

IEF 7-10¥r Treasuries 1.00 -4.79 -5.47

uT Smallcap 600 Growth 183 14.51 69.89 T 20+Y¥r Treasuriec 2.49 _
IVE  SEPS00Value 365 1491 4082 AGG  Aesregate Bond 073 267 0.5
Ul Midcap 400 Value 471 413 130 BND Total Bond Market = 087 = -280  -0.31
Us Smallcap 600 Value 169 2642 BL28 TIE T.IP.S. 1.43 -0.28 5.94

ov¥  DJ Dividend 1.66 24.02 5246
RSP  5&P 500 Equalweight 4.67 16.80 56.86

Source: Bespoke Investment Group. The volatility of an index varies greatly. All indices are unmanage d and investments cannot be made direcly in an index. The views expressed re present the opinions of Sterling Capital
Manage ment. Any type of investing involve s risk and there are no guarantees that these methods will be successful.
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Past performance is not indicative of future results.



CAPITAL

STERLING Why Focus Equity?

History of Attractive Risk Adjusted Returns

*  Opver five-year history of above benchmark cumulative
performance and below average risk resulting in attractive

Growth of $1 Million

upsid_e and downside partjcipa_tion,* Gross and Net of Fees, Since Inception (12.31.2015)
$3,300,000 -
e Focus Equity Gross e Focus Equity Net
Performance-Focused, Active and Flexible Russell 1000 Growth e RUS S 3000© $2,948,723
$2,920,202
* We believe high active share and strong conviction $2,700,000
provides significant alpha potential with unconstrained $2,618,365
idea generation across market capitalization, benchmark,
and style spectrums. $2,179,685
yle sp $2,100,000
Consistent Team, Philosophy, and Process
*  Seasoned and stable investment framework and platform $1,500,000 T V
with committed portfolio management since inception.
$ 4
. 900,000 - ; ; . . . . |
Long-Term Focus and Tax Efficiency Dec-15  Sep-16  Jun-17  Mar-18  Dec-18  Sep-19  Jun-20  Mar-21
¢ Enables time horizon arbitfage when other investors may As of 0331.2021. The Growth of $1 Million chart is hypothetical based upon the composite net of fees
be focused on short-term results , while low turnover performance since ineeption. Net of fees performance returns are preliminary and are presented net of the

. . o . inve stme nt manage me nt fees and trading expe nses. Gross of fees performance returns refct the deduction
(hIStorlcaHy <25 /0) reduces transaction costs and tax of trading costs; a client’s return will be reduced by the manage ment fees and other e xpenses it may incur.

impaCt- Investment management fees are described in Sterling’s Form ADV 2A. Performance refects the
reinvestment of interest income and dividends and realizzd capital gains. The performance presented
represents past performance and is no guarantee of future results. Performance is compared to an index,

Ali gn Interests with Clients howe er, the volatility of an inde x varies greatly and inve stmme nts cannot be made directly in an index. Marke't
conditions vary from year to year and can result in a decline in market value due to material market or
. Portfolio mana gers invest a pOI'tiOIl of their personal eanomic conditions. The Growthof $1 Million is considered Suppk me ntal Information to GIPS Composite

o1 . Report located in the APPENDIX. Source: Russell Inve stments, Momingstar.
capital in the strategy they manage, thus aligning our eportbeasain e ource: Flssetive stments, Homingstar

interests with those of our clients.

*See Up/Down Market Capture slide.

Any type of inve sting invo lve s risk and there are no guarantees that these methods will be successful.

Past performance is not indicative of future results. 7



CAPITAL

STERLING “4M” Focus Equity Philosophy

We Target Companies We Believe Can Generate Double Digit Returns With:

* Marketsthat are large and growing — where companies can visibly reinvest.

* Business Models that exhibit pillars of growth, financial stability, strong
margins, and reasonable valuations.

* Management teams who generate results, and have ownership incentives
aligned with our own, whether as a founder or significant stockholder.

*  Momentum where the business is positioned for performance success.

The views expressed represent the opinio ns of Sterling Capital Manage me nt. Any type of inve sting invo lves risk and there are no guarantees that these me tho ds will be successful.



STERLING History Suggests the Four Pillars Increase

CAPITAL Probabilities of Generating Excess Return

The Equity Opportunities Group seeks capital appreciation and risk reduction by constructing
portfolios with attractive valuations, operating growth, high profitability and strong balance sheets.
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Annualized Return in Bear Markets for Top Decile of S&P 500 Index by Factor

Monthly Data: 01/1985- 12/2020

| . . o _1 8.230/0
-24.21% 23.21% -22.30% -21.05%
S&P 500 Index P/E (Inverse) EPS Growth & Stability — Interest Coverage ROE

Source: Ned Davis Research, S&P Dow Jones Indices

Past performance is not indicative of future results.



STERLING Old Dominion (ODFL)

CAPITAL Focus Equity 4M Framework and 4 Pillars

* Market: According to AT Kearney, the U.S. transportation market is sized

at over $1T annually across all modes- trucking, rail, air, et al. Trucking is Top 25 LTL Carrlers: 2002 Top 25 LTL Carriers: 2019
approx. $700 billion of this, the majority of which is full truckload and /or (519.4 Bilion) ($40.5 Biion)

private carriers. OD operates in the “Less-Than-Truckload” (LTL) niche —a

$70-$80B market, roughly half of which is concentrated across the top 25 oDFL oDFL

carriers. With low-double digit share within LTL (second only to Knight- =y 102%

Union

Swift), OD still has substantial room for future growth in our view. Non-Union 25.9%

52.1%
* Model: OD’s strategic focus is on providing excellent service within the

higher value-added segments within the trucking market. This focus has
yielded LTL revenue per shipment rates that have approached $375, up
more than $100 since 2011, all in the context of an intensely competitive
trucking market. Enabling this has been above average relative to peers on
time rates at roughly 99% and cargo claims rates well under 0.5%.

* Management: OD was founded in 1934 by Earl and Lillian Cogdon; their
son David succeeded them in the late 1990s; he remains Chairman today.
Insiders including the Cogdons own more than 10% of shares. We believe
OD’s culture has helped enable superior results, including emphases on $16:500.000 1 e R varue per Sarvice Centor ex Fuel T e
safety and education (30% of drivers complete OD’s career development T OperangRate
program), resulting in driver turnover well below the industry average.

Source: Company Reports

$14,500,000 -
1 95.0%

* Momentum: LTL market share has risen to more than 10% in 2019, up $12:500.000 |
from 3% in 2002. This has not come at the expense of profitability and -
efficiency as OD’s Operating Ratio has trended below 80%. s1osan0 1

Equity Opportunity Group 4 Pillars sasanoco |

T 85.0%

* Growth: OD’s 11.5% revenue growth rate is well above the industry rate

$6,500,000 |

* Profitability: ROE was 21% in 2020 vs. 10% average for OD’s public peers

T 80.0%

$4,500,000 |

+ Balance Sheet: OD has net cash on balance sheet; most peers are net

debtors
. 7 . . $2:500000 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 T e
+ Valuation: OD’s superior growth/ROE translates to premium NTM PE of
33x Source: Company Reports
Spe cific securities ide ntified and described do not represent all of the securities purchased sold or recmmended to clients. There are no assurances that securities identjfied will be profitabl inve stments. The 10

securities described are neither a recommendation nor a solicitation.



STERLING Focus Equity Performance History

>, 2 4 CAPITAL
&—‘w

Performance QTR 1 Year 3 Year 5 Year In::;:n*
Sterling (Gross) -1.88% -1.88% 54.70% 23.46% 23.98% 22.89%
Sterling (Net) -1.97% -1.97% 54.32% 23.21% 23.74% 22.66%
Russell 1000® Growth 0.94% 0.94% 62.74% 22.80% 21.05% 20.14%
Russell 3000® 6.35% 6.35% 62.53% 17.12% 16.64% 16.00%

50.00
40.00 4
30.00 -
20.00
10.00 - -
0.00 - -
-10.00

Year-End Returns 2016 2017 2018 2019 2020
Sterling (Gross) 12.23% 29.89% 4.15% 43.95% 37.50%
Sterling (Net) 12.06% 29.68% 3.96% 43.68% 37.23%
Russell 1000® Growth 7.08% 30.21% -1.51% 36.39% 38.49%
Russell 3000% 12.74% 21.13% -5.24% 31.02% 20.89%

*Ince ption date is 12.31.2015.

Data as of 03.31202 1. Performance is pre liminary and is annualize d for periods longer thanone year. Net of fees performance returns are prese nted net of the inve stme nt manage me nt fees and trading e xpe nses. Gross of fees
performance returns refect the deduction of trading costs; a client’s return will be reduced by the manage ment fees and other e xpenses it may incur. Inve stment manage ment fees are described in Sterling’s Form ADV 2A.
Performance refects the reinve stme ntof inte rest income and divide nds and re alize d capital gains. The performance pre sented re prese nts past pe rformance and is no guarantee of future results. Pe rformance is compared to an
index, howeer, the v latility of an inde x varies gre atly and inve stme nts cannot be made directly in an inde x. Marke t co nditions vary fromyear to ye ar and can result in a decline in market value due to material marketore c no mic
conditions. The Performance is considered Supplemental Information to the GIPS Co mposite Report located in the APPENDIX. Sources: Russell Inve stments, Sterling Capital Manage me nt Analytics.
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Past performance is not indicative of future results.



STERLING Risk vs. Reward

CAPITAL

Sterling Focus Equity vs. Russell 1000® Growth Index
Gross of Fees, Since Inception (12.31.2015)

Summary Statistics = Up Market Down Market
(of Monthly Returns)

103.07%
90.47%

Down Market Capture Ratio 90.47%

Data as of 03.312021. Up Market Capture is a measure of the manager’s performance when the be nchmark has positive returns for the period relative to the benchmark itself. Down Market Capture is a measure of the
manager’s performance whe n the be nchmark has ne gative returns for the period relative to the be nchmark itse lf. Pe rformance is pre liminary and annualize d for periods longer than one year. Gross of fees performance returns
reflect the deduction of trading asts; a client’s return will be reduce d by the manage me nt fees and other expe nses it may incur. Investment manage me nt fees are desaibed in Sterling’s Form ADV 2A. Rerformance refects the
reinvestment of interest income and divide nds and realize d capital gains. The performance presented represents past performance and is no guarantee of future results. Performance is compared to an index, howeer, the
volatility of an index varies greatly and investments cannot be macde directly in an index. Market conditions vary from year to year and can result in a decline in market value due to material marketor e nomic conditions. Up
Market/Down Market Capture Ratio is considered Supplemental Information to the GIPS Co mpossite Report which is located in the APPENDIX. Source: Russell Inve stments, Morningstar, Sterling Capital Manage me nt Analytics.

Past performance is not indicative of future results. 12



STERLING Q4 Top 5 Contributors/Bottom 5 Detractors

CAPITAL

Performance QTR 1 Year 3 Year 5 Year In::;:n‘
Sterling (Gross) -1.88% -1.88% 54.70% 23.46% 23.98% 22.89%
Sterling (Net) -1.97% -1.97% 54.32% 23.21% 23.74% 22.66%
Russell 1000® Growth 0.94% 0.94% 62.74% 22.80% 21.05% 20.14%
Russell 3000® 6.35% 6.35% 62.53% 17.12% 16.64% 16.00%

Ql Top 5 Contributors: Ql Bottom 5 Detractors:
Alphabet (+18%) Coupa Software (-25%)

* Old Dominion Freight Line (+23%) Verisk Analytics (-20%)

» S&P Global (+6%) + Kinsale Capital (-17%)

*  Microsoft (+6%) * Okta (-13%)

» Brookfield Asset Management (+8%) CoStar (-11%)

The top/bottom performers are based on quarterly attribution to return. Spe cific se curities ide ntifie d and described do not re present all of the se curities purchased, sold or recomme nded to clients. There are no assurances that
securitie s identified will be profitable investments. The securities described are neither a recommendation nor a solicitatio n.

*Inception date is 12.31.2015. Data as of 03.31.202 1. Pe rformance is preliminary and is annualized for perio ds longer than one year. Net of fees pe rformance returns are presented net of the inve stme nt manage me nt fees and
trading expe nses. Gross of fees performance returns reflect the de duction of trading costs; a client’s return will be reduce d by the manage me nt fees and o ther e xpe nses it may incur. Inve stme nt manage me nt fees are described in
Sterling’s Form ADV 2A. Performance reflects the reinvestment of interest income and divide nds and realized capital gains. The performance presented represents past performance and is no guarantee of future results.
Pe rformance is compared to an index, howe er, the w latility of an inde x varies gre atly and investme nts cannot be made directly in an inde x. Market o nditio ns vary from ye ar to ye ar and can re sult in a de cline in market value due
to material market or e mnomic conditions. The Performance is considered Suppk mental Information to the GIPS Composite Report located in the APPENDIX. Sources: Russell Investments, Sterling Capital Manage me nt
Analytics.

13

Past performance is not indicative of future results.



STERLING Focus Equity Characteristics and Top Ten Holdings

CAPITAL

Portfolio Characteristics Top Ten Equity Holdings

Sterling . Mastercard Incorporated Class A

Witd. Average Market Cap $369.98  $69658 | . 2. Mierosoft Corporation 8.7% .
Wid. Median Market Cap ~~ $604B  $231.08 | | 3.5&P0Bloballnc. B
Wid. Harmonic Median P/ERatio (FY1) ~ 452x  31.8x | | 4 CoStar Group.Inc. 1%
Median Historical 3-Year EPS Growth ~ 255%  165% | . . IDEXX Laboratories, INC. eS8
Median Est.3-5 Year EPSGrowth 187%  128% | | 6 HEICO Corporation Class A 5&%
Median NetDebt/EBITDA 0112 | 7. Moody'sCoporation  53%
Median Return on Equity 52%  164% | | 8. Old Dominion Freight Line, Inc. . A8%
Number of Holdings 2w Wb 9. Alphabet Inc. Class C 4.7%

Aciveshare 779% - | |10 VisalcClassA  43%
Tumover 204% - Total % of Portflio 65.0%

Data as of 03.312021. Index is Russe ll 1000® Growth. Turnover is for the last 12 months. Spe cific se curities ide ntifie d and de scribed do not re prese nt all of the se curities purchase d sold or reco mmended to clients. There are no
assurances that securities ide ntified will be profitabe inve stments. The se curities described are neither a recomme ndation nor a solicitation. Se curity information is be ingobtained from resource s the firm be lie es to be accurate,
but no warrant is made as to the accuracy or mplete nessof the information. The Characteristics and Top Te n Holdings are conside red Suppke me ntal Information to the GIPS Composite Re port located inthe APPEN DIX. Source:
RussellInve stments, FactSet, Sterling Capital Manage me nt Analytics.
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Past performance is not indicative of future results.



STERLING Focus Equity is Built to Differ from the Benchmark

CAPITAL

Sterling Focus Equity

m Sterling Focus Equity Russell 1000® Growth Index

50% -
44.29
45% - %
40.2%
40% -
35% -
30% -
25% -
21.9%
20% 7 )
16.5% 17:5%
15% - 13.7%
11.9%
10.2%
10% -
5% - L7% 52% 45% 4.7%
1.9% 0.8% 1.7%
0.0% 0.0% 0.1% 0.0% 7 0.0% 0.0%0.0% 0.3%0.0%
0% - . . . . . . . . . . . .
Comm Services Consumer Dis Consumer Energy Financials Health Care Industrials Info Technology Materials Real Estate Utilities Cash
Staples
Alphabet Amazon Brookfield IDEXX Laboratories CoStar Group Atlassian Corp.
Carvana Co. MarketAxess Veeva Systems HEICO Coupa Software
Moody's Old DominionFreight Line  Mastercard
MSCI Microsoft
S&P Global Okta, Inc.
ServiceNow
Shopify
Twilio
Unity Software
Visa
Workday

Data as 0f03.312021. Totals may not equal 100% due to rounding. Specific securities ide ntified and described do not represent all of the securities purchased, sold or recmmended to clients. There are no assurances that
securities ide ntifie d will be profitabl investments. The securities described are neither a recmme ndation nor a solicitation. Se curity information is be ing o btaine d from resources the firm believes to be accurate, but no warrant
is made as to the accuracy or completeness of the information. The Portfolio Diversification is considere d Suppk me ntal Information to the GIPS Composite Re port located in the APPENDIX. Source: Russe ll Investme nts, FactSet,

Sterling Capital Manage me nt Analytics. 5



1Q21 New Positions: Atlassian, Carvana,
CAPITAL MarketAxess, ServiceNow, Shopify, Unity

STERLING

Platforming Real-Time 3D Innovation Enabling SMB E-Commerce
Strong & Competitive Market Position

we benefit from Our neUtraIity Share of U.S. Retail Ecommerce Sales 2020

Shopify 3 6%
waimart || s+~
eBay _4«;%
Apple - 35%
The Home Depot - 21%
Best Buy - 20%
Target - 1.7%
waytair [JJJ 1.5%
The Kroger Co . 1.4%

costeo [ 1.4
v 2021

Build once with Unity, deploy across 20+ platforms
ket have based o Svaptys 2123 1S G (exclucing merchant saes made throuch POS

m End-users

Source: Shopify

Disrupting Large Fragmented Markets

Source: Unity

L] L] L] L]
Digitizing Workflows
© CARVANA
DEALER V5. CLIENT INITIATED OPEN TRADING 63% Q4 YoY e i HiehTED MAET
VOLUME Growth INDUSTRY OVERVIEW

. Client Initiated Volume mmm Dealer Initiated Volume Dealer: 70%

—#— Unique Open Trading Firms Client: 60% Autois... Massive Fragmented & Ripe for Disruption

300 - 1,700

O\

250 d \'\ | 43000+
= b 1,500 — | — | odetgs
S 200 | // \
> 150 1,300 N

$1.0Tn $840 Bn
1 ﬂﬂ‘ in2018U.S. Sales™ in2019U.5, Used Car Sales @ LS. Market Share of Consumers Do Not Enjoy
1,100 Lorgest Dealer Brand @) the Car Buying Process
S0 20% 2.0% 9.3%
of U.S. Retail Economy® 2077 - 2022CAGR® T;g‘gara a{;é\/\;::«;{:r“ziﬁm < r\suc‘t‘egrm;’;::gli::::flis\peap\e
SO0
1018 2018 3018 4018 1019 2019 3019 4019 1020 2020 3020 4020 \[} IAVADAUmEmErupmr"PmOLE Edmundscom 2019 Used Vhicls Marketrapart @yrmmnznwys::w;c.ymly(«’:nw}:«,\ o , . =
Source: MarketAxess Source: Carvana
Specific securities identffied and described do not represent all of the securities purchased, sold or rec@mmended to clients. There are no assurances that securities identified will be profitabe
16

inve stme nts. The securities described are neither a recommendation nor a solicitation.



STERLING Recent Research Observations:

CAPITAL Let’s Dig Deeper into SaaS Performance

*  “Our broader sales environment continues to improve. We've seen increased activity and closure rates with some
of our larger sales opportunities. I want to highlight that [industry analyst] IDC recently published six reports
covering areas of business spend management and Coupa was once again the leader in every one of them. There
are currently 28 analyst reports across virtually every aspect of business management and we're a leader in all
thesereports.” - Coupa Chairman and CEO Rob Bernshteyn

*  “Revenue in the first quarter increased...above the high end of our guidance range. Going forward, we expect
organic revenue growth to improve to approximately 12% to 13% for the second quarter and for the remainder of
the year. So this is certainly very encouraging and is a much faster recovery than what occurred in the last
recession for CoStar Suite.” — CoStar CFO Scott Wheeler

+  “We're expanding into [new markets], which add another $15 billion of market opportunity, for a total workforce
TAM of $50 billion. Looking at customer identity, we had previously estimated this market at $25 billion.
However, due to increased utilization driven by customers' digital transformations, we estimate that the market
opportunity is now $30 billion. Of course, we're also excited about the prospect of accelerating our penetration
into this market.” — Okta CFO Mike Kourey

«  “All of [our key performance] metrics hit record levels, with our market share of the top 1,000 [games], reaching
71%. [Application] downloads averaged 5 billion times per month and [monthly active users] reached an average
of 2.7 billion per month in Q4 2020. These record results...are indicative of the strength of our franchise and the
ecosystem we support.” — Unity CEO John Riccitiello

«  “We're excited about the early momentum we're seeing around cloud migrations, which...doubled compared to
the same quarter last year. This is a big increase and we have more hard yakka ahead of us.” — Atlassian Co-CEO
Scott Farquhar

Spe cific se curities ide ntifie d and describe d do not re present all of the se curities purchased, soldor recommended to clients. There are no assurancess that se curitie s ide ntified will be profitabl investments. The se curities describe d
are neither a recommendation nor a solicitation.

17

Past performance is not indicative of future results.



STERLING Why Invest in Software and Accept Duration Risk?

CAPITAL

“It's incredibly rare for a business with a revenue run rate over $54 billion to be growing at more than 30% a year. It
just doesn't happen very often.” — Amazon CEO Jetf Bezos

Table 1. Worldwide Public Cloud Services End-User Spending Forecast (Millions of U.S.

Dollars)

2020 2021 2022
Cloud Business Process Services 46,131 50,165 53,121
(BPaa$)
Cloud Application Infrastructure 46,335 59,451 71,525
Services (PaaS)
Cloud Application Services (SaaS) 102,798 122,633| 145,377
Cloud Management and Security 14,323 16,029 18,006
Services
Cloud System Infrastructure 79,225 82,023 106,800
Services (laaS)
Desktop as a Service (DaaS) 1,220 2,046 2,667
Total Market 270,033 332,349 397,496

BPaa$ = business process as a service; laaS = infrastructure as a service; PaaS = platform as a
service; SaaS = software as a service
Note: Totals may not add up due to rounding.

Source: Gartner (April 2021)
“Emerging technologies such as containerization, virtualization and edge computing are becoming more mainstream

and driving additional cloud spending. Simply put, the pandemic served as a multiplier for CIOs’ interest in the
cloud.” — Gartner Research Vice President Sid Nag

Source: https://www.gartner.com/en/ne wsroom/press-releases/2021-04-21-gartner-forecasts-worldwide-public-clo ud-end-user-spending-to-grow-23-percent-in-2 021



STERLING “Primary Cloud” Systems of Record Are Emerging
CAPITAL Amid Technology Migration

The new primary cloud

e

okta Identity Cloud

T S R

Infrastructure ERP CRM Collaboration HR

Source: Okta.

Spe cific se curities ide ntifie d and describe d do not re prese nt all of the se curities purchased soldor recmmended to clients. There are no assurances that securities ide ntifie d will be profitable investme nts. The securities described
are neither a recommendation nor a solicitation.

The views expressed represent the opinio ns of Sterling Capital Manage me nt. Any type of inve sting invo lves risk and there are no guarantees that these me tho ds will be successful.

19



STERLING Focus Equity Has Leading App
CAPITAL Exposure Across All Primary Clouds

The new primary cloud

e

okta |dentity Cloud

Xy D

Collaboration HR

aws @ coupa

2 Microsoft Azure i servicenow

Infrastructure CRM

Source: Okta.

Spe cific se curities ide ntifie d and describe d do not re prese nt all of the se curities purchased soldor recmmended to clients. There are no assurances that securities ide ntifie d will be profitable investme nts. The securities described
are neither a recommendation nor a solicitation.

The views expressed represent the opinio ns of Sterling Capital Manage me nt. Any type of inve sting invo lves risk and there are no guarantees that these me tho ds will be successful.
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STERLING Focus Equity Summary

Growth of 51 Milllon

* History of Attractive Risk-Adjusted Returns Gross and Net of Fees, Since Inception (12.31.2015)
Througha Variety of Market Environments ~ $3.300.000
= 0CUs EqQuity Gross s Focus Equity Net
$2.948.723
Russell 10002 Growth —Ryssell 3000 $2 920,202
%2, 700,000
« Diligent Portfolio Management that is $2618.369
Active, Flexible, and Tax-Efficient $2,179,685
$2.100,000
« Institutional Investment Platform features ~ #'-300.000 Vv
Consistent Team and Long-Term Focus
"
$900,000 - T T T T T T

Dec-15 Sep-16 Jun-17 Mar-18 Dec-18 Sep-19 Jun-20 Mar-21

As of 03.31.2021. The Growth of 1 Million chart is hypothetical based upon the compesite 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. Gross of fees performance returns refiect the deduction of
troding costs; a client's return will be reduced by the manogement fees and other expenses it may incur.
Investment management fees ore described in Sterling’s Form ADV 2A. Performance reflects the reinvestment
of inferest income and dividends and realized capital gains. The performance presented represenis 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 yvear
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 GIPS Camposite Report located in the APPENDIX.
Source: Russell Investments. Morningstar.

Any type of inve sting invo lve s risk and there are no guarantees that these methods will be successful.

Past performance is not indicative of future results. 21
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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.

The S&P 500° Index is a readily avail able, 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 and covers approximately 80% of available market capitalization.

The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® companies with higher price-to-book ratios
and higher forecasted growth values. The Russell 1000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the large-cap growth segment. The index is completely
reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect growth characteristics.

The Russell 3000® Index measures the performance of the largest 3,000 U.S. compan ies representing approximately 98 % of the investable U.S. equity market. The Russell 3000® Index is constructed
to provide a comprehensive, unbiased and stable barometer of the broad market and is completely reconstituted annually to ensure new and growing equities are included.

Technical Terms: Earnings Per Share (EPS): a key metric used to determine the common shareholder’s portion of the company’s profit. EPS measures each common share’s profit allocation in relation
to the company’s total profit. Price Earnings Ratio (P/E): the relationship between acompany’s stock price and earnings per share (EPS). The P/E ratio shows the expectations of the market and is the
price you must pay per unit of current earnings (or future earnings, as the case may be). Free Cash Flow (FCF): measures a company'’s financial performance. It shows the cash that a company can
produce dfter deducting the purchase of assets such as property, equipment, and other major investments from its operating cash flow. Return on Equity (ROE): the measure of a company’s annual
return (netincome) divided by the value of its total shareholders’equity, expressedas a percentage. EBITDA: Earnings Before Interest, Taxes, Depreciation, and Amortization is a metric used to evaluate
acompany’s operating performance. It can be seen as a proxy for cash flow from the entire company’s o perations. Net Debt-to-EBITDA: the net debt-to-EBITDA ratio measures a company'’s ability to
pay off its liabilities. It shows how much time the company needs to operate at the current debt and EBITDA levels to pay all of its debt. Compound Annual Growth Rate (CAGR): the measure of an
investment’s annual growth rate over time, with the effect of compounding taken into account. Itis often usedto measure and compare the past performance of investments, or to project their expected
future returns. Enterprise value-to-sales (EV/Sales): a financial ratio that measures a company'’s total value (in enterprise value terms) to its total sales revenue. Generally Accepted Accounting
Principles (GAAP): a commonly recognized set of rules and procedures designedto govern corporate accounting and fin ancial reporting in the United States (US). The US GAAP is acomprehensive set of
accounting practices that were developedjointly by the Financial Accounting Standards Board (FASB) and the Governmental Accounting Standards Bo ard (GASB), so they are appliedto governmental and
non-profit accounting as well. (Technical definitions are sourcedfrom Corporate Finance Institute.)

Sterling’s prelimin ary Assets Under Advisement (“AUA’) differs from our regulatory Assets Under Man agement (‘"AUM’) for which we provide continuous and regular investment man agement services as
disclosed in our ADV. AUA generally refers to non-discretionary assets for which Sterling provides advice or consultation for which Sterling does not have authority to effectuate transactions. Such
services include Mode! portfolios and assets Sterling advises as an outsourced Chief Investment Officer on anon-discretionary basis.

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, andnot those of Truist Financial Corporation or its executives. The stated o pinions 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 believedto be reliable. Any type of investing involves risk andthere 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 avail able 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 dffluent 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 dffiliate, are not guaranteed by
Truist Bank or any other bank, are notinsuredby 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 orlegal 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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Sterling Capital Management — Focus Equity Composite
January1,2016—December 31,2019

Description: Consists of all discretionary separately managed Focus Equity portfolios. Sterling’s Focus Equity porifolio inwestments are flexible and may span growth and value,
large- and small-capitalization companies. The strategy seeks positions featuring sustainable, multi-year return profiles underpinned by businesses perceived to possess attractive
financial returns, visible reinvestment opportunities, and talented management.

Total Assets Total Russell Composite Benchmark
Total Return Total Return No. of End of Period Percent of Firm Assets Composite 1000 Growth 3-yr St Dev 3-yr St Dev
Year Gross of Fees Net of Fees Portfolios ($MM) Firm Assets $MM) Dispersion (%) Index % %
2019 4395 43.68 2 0.269 0.0 58,191 not meaningful 36.39 13.79 13.07
2018 415 3.96 2 0.187 0.0 56,889 not meaningful -1.51 13.77 12.13
2017 29.89 29.68 5 0.877 0.0 55,908 not meaningful 30.21 N/A N/A
2016 12.23 12.06 4 0.452 0.0 51,603 not meaningful 7.08 N/A N/A
Annualized Since Inception 21.59 21.38 16.98

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 Ca pital Management LLC (SCM) is a registered investment a dvisor with the SEC. Registration does notimply a certain level of skill or training. Sterling manages a variety of equity, fixedincome and balanced
assets. Prior to January 2001, Sterling was a wholly ow ned subsidiary of United Asset Management (UAM). In January 2001, Sterling Ca pital Management LLC purchased all the assets and business of Sterling Ca pital
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 mergedinto Sterling Capital Management.In January 2013, CHOICE Asset Management firm mergedinto 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 Ca pital management via Stratton Management Company following the close of BB&T’s purchase of Susquehanna Bancshares.
In December 2019, BB&T Cor poration and SunTrust Banks, Inc. Holding Company merged as equals to form Truist Financial Cor poration. Sterling Capital Management LLC is a wholly owned subsidiary of Truist
Financial Corporation.

2. Colin Ducharme, 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.

3. Inception date of composite: December 31, 2015. Creation date: October 31, 2018. Portfolios with an allowance to fixed income securities were permitted in the composite from inception until October 31,
2018. Beginning November 1, 2018, portfolios included in the com posite are not permitted to own fixed income securities. Effective3 /31/20,the appropriate benchmark for this composite was changed retroactively
to inception from the Russell 3000 Index to the Russell 1000 Growth Index. The Russell 1000® Growth Index measures the performance of the large cap growth segment of the US equity universe. It includes those
Russell 1000® companies with higher price-to-book ratios and higher forecasted growth values. The index is reconstituted annually. Total return includes price a ppreciation/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.

4. Performance reflects reinvested interest income and dividends and realized and unrealized capital gains and losses. All portfolios are valued monthly as of calendar month-end and utilize trade-date and accrued
income accounting. Valuations and performance are reportedin U.S. dollars. Compositereturns are asset weighted using the average capital base method that reflects both beginning market value and cash flows and
uses the aggregate method. This method aggregates market values and cash flows for all the accounts and treats the composite as if it were one account. Composites are revalued for cash flows greater than 5%.
Periodic time weighted returns are geometrically linked. Returns arenot calculated net of non-reclaimable withholding taxes due to immaterial dollar amounts.

5. Gross of fees returns reflect the deduction of trading costs. Net of fee performance returns are presented after actual management fees and trading expense. The stated feeschedule is: 0.70% on the first $25 million;
0.60% on the next $25 million; 0.50% on the next $25 million; and 0.40% on all amounts exceeding $75 million on an annual basis as described in Sterling Capital Management’s Form ADV, Part2A.

6. The annual composite dispersion presented is measured by an asset-w eighted standard deviation calculation method of all portfolios in the composite for the entire year. It is not meaningful when there areless than
six portfolios in the composite for the entire year. 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.

7. 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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