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COVID-19 Market Update

Given many states have begun to ease restrictions prompted by the pandemic, the below charts will be updated on a weekly basis to track
and provide timely data on the reopening of the U.S. economy.
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As of 08.01.2020. Source: OpenTable. As of 08.02.2020. Source: U.S. Department of Homeland Security.
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As of 07.24.2020. Source: U.S. Energy Information Administration.
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Economic & Market News Index Returns 1Week  MTD  3MO Equity Index P/ERatio  P/BRatio  P/CFRatio  Wtd Avg Mkt
Characteristics? (TTM) (TTM) (TTM) Cap (billions)

MSCI ACWI IMI 0.70 5.20 13.55 -2.23
This Week: S&P 500 175 5.64 12.87 2.38 MSCI ACWI IMI 19.04 2.10 10.85 48.73
* U.S. reports scheduled to be released this week S&P MidCap 400 0.78 461 13.67 8.75 S&P 500 22.70 3.30 13.93 138.69
include ISM manufacturing and non-manufacturing S&P SmallCap 600 163 R 12.65 T4d8 :zg g:;iga?foo :i.g? 1.‘;3 170.3184 ?.:;
indices, international trade and employment §tat|stlcs. MSCI World ex USA -1.83 2.66 10.69 -9.13 MSCl World ex US 1719 150 871 320
* Non U.S. reports scheduled to be released this week MSCI EM IMI 1.72 8.97 18.24 -2.03 MSCI EM IMI 14.30 154 8.45 26.67
include retail sales in the E.U., Caixin composite PMI Bloomberg Barclays US Aggregate Bond 0.30 1.49 2.61 7.72 i i
and balance of trade in China, and industrial Bloomberg Commodity 0.77 5.71 12.81 -14.80 Upcoming Economic Events . Forecast .
ducti d bal ftrade in G - Date Locale Indicator Period Consensus  Last3
production and balance of trade in Germany. DJ Equity Al REIT 425 3.84 8.06 -9.82 Monday  UnitedStates  ISM Manufacturing SA JuL 54 526
Week i . . 8_3_20)’ Eurozone Markit PMI Manufacturing SA (Final) JuL 51.1 51.1
eek in Review: 1Month 3 Months 6 Months Germany Markit PMI Manufacturing SA (Final) JuL 50 50
* U.S. second quarter GDP decreased by 32.9% on an Bond Rates Latest P fae Fe T;isczlzy UnitedStates  Durable Orders SA M/M (Final) JUN 50 7.3%
annualized basis compared to market expectations of Fed Funds Target 0.10 0.08 0.05 159 Wednesday  United States  ADP Employment Survey SA JuC 1,300K 2,369K
a 34.1% decrease. 9 : . . : 8-5-20 United States ISM Non Manufacturing SA JuL 54.8 57.1
. 2-Year Treasury 0.12 0.16 0.19 1.33 United States Continuing Jobless Claims SA 7125 16,600K 17,018K
* U.S. durable goods orders increased 7.3% month- 10-Year Treasury 0.54 0.65 0.62 152 UnitedStates  Initial Claims SA 8/1 1,434K 1,434K
over-month in June after a 15% increase in May. 3-Month LIBOR 0.25 0.30 0.56 175 Tgugsggy ﬂ"i:eg ﬁi”ggc’m g"Eka;icEial f‘ametate Rt - 0.1% 0-1%
. o . - - - -0~ nite ingdaom ank of England Interest Kate - - -
Market expectations were for a reading of 7%. Municipal Bond 10-Year 1.02 1.32 2.02 1.31 Announcement, MPC Minutes Publication
* U.S. personal spending increased 5.6% month-over- U.S. Inv. Grd. Corporate 1.86 2.15 2.67 2.58 e a’;‘i‘m"s%‘;‘e o o T
. . . 70
month in June. Market expectations were for a 5.5% U.S. High Yield 5.37 6.87 8.05 5.52 Friday United States Nonfarm Payrolls SA JUL 1,825K 4,800K
increase. 8-7-20 Germany Industrial Production SA M/M JUN 8% 7.8%
. . - ) J Leading Index (Preliminar JUN - 78.4
* The German Ifo business climate indicator increased Commodities Latest 1 Month 3 Months 6 Months epen eading Index Preliminan) ;
4.2 points month-over-month to 90.5 in July. Market Ago Ago Ago 10-Year Treasury Note Yields
expectations were for a reading of 89.3. Oil ($/barrel) $40.27 $39.27 $18.84 $51.56 Closing Price
e Second quarter GDP in the E.U. decreased by 15% Gold (.$/OZ) $1,985.90 $1,800.50 $1,694.20 $1,587.90 20 ’31:"5250}1:;1;;‘gﬁiﬁ:mmmy. e Price (Local Currency)
year-over-year. Market expectations were for a Gasoline ($/gallon) $1.17 $1.20 $0.78 $1.50

reading of -14.5%.

* The NBS manufacturing PMI in China increased to 51.1 Currencies Latest il i L i

in July from 50.9 in June and exceeded market Ago Ago Ago
expectations of 50.7 Euro (5/€) 1.18 1.12 1.10 111
T ) Pound ($/£) 1.31 1.24 1.26 1.32
* Japanese consumer confidence rose to 29.5 in July Yen (¥/%) 105.73 10789 10694 10338

from 28.4 in June.

S&P 500 Sector Returns
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Please see important disclosures on next page. Note: All returns represent total return including dividends. All data is as of July 31, 2020. Augrl Sepd Qe Nowd Dec? Jan Fed MarZ et Mayd et ot e
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1Style boxes are derived from the components of the S&P 1500 Index
2Characteristics as of 06.30.2020
3May include flash/preliminary estimates

Economic & Market News provided by Sterling Capital Management Asset Allocation Committee.

S&P 1500: An investable U.S. equity benchmark, the S&P Composite 1500 combines three leading indices, the S&P
500°®, the S&P MidCap 400, and the S&P SmallCap 600 to cover approximately 90% of the U.S. market capitalization. It is
designed for investors seeking to replicate the performance of the U.S. equity market or benchmark against a
representative universe of tradable stocks.

Capitalization/Style Returns: Capitalization/Style returns are based on the S&P Indexes. All values are cumulative total
return for stated period including the reinvestment of dividends. The indexes used from left to right, top to bottom are as
follows: S&P 500 Value Index, S&P 500 Index, S&P 500 Growth Index, S&P Mid Cap 400 Value Index, S&P Mid Cap 400
Index, S&P Mid Cap 400 Growth Index, S&P Small Cap 600 Value Index, S&P Small Cap 600 Index, S&P Small Cap 600
Growth Index. 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 S&P Midcap 400 is
designed to measure the performance of the middle capitalization sector of the U.S. equities market. This market
capitalization weighted index was created in June of 1991 and consists of 400 domestic stocks from the NYSE, NASDAQ,
and AMEX chosen for market size, liquidity and industry group representation. The S&P SmallCap 600 is designed to
measure the performance of the small capitalization sector of the U.S. equities market. This index consists of 600
domestic stocks chosen for market size, liquidity, (bid-asked spread, ownership, share turnover and number of no trade
days) and industry group representation. The S&P Style indices measure growth and value along two separate
dimensions, with three factors each used to measure growth and value. The Growth factors are 3 Year Change in
Earnings per Share over Price per Share, 3 Year Sales per Share Growth Rate, and Momentum. The Value factors are
Book Value to price Ratio, Earnings to Price Ratio, and Sales to Price Ratio.

Index Returns: Prices reflect closing price level for each stated date.

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.

S&P Small Cap 600: The S&P SmallCap 600 is designed to measure the performance of the small capitalization sector
of the U.S. equities market. This index consists of 600 domestic stocks chosen for market size, liquidity, (bid-asked
spread, ownership, share turnover and number of no trade days) and industry group representation.

S&P Mid Cap 400: The S&P MidCap 400 is designed to measure the performance of the mid capitalization sector of the
U.S. equities market. This index consists of 400 domestic stocks chosen for market size, liquidity, (bid-asked spread,
ownership, share turnover and number of no trade days) and industry group representation.

Barclays US Aggregate Bond Index: The Barclays Capital U.S. Aggregate Bond Index is an unmanaged, market-value-
weighted index of taxable investment-grade fixed-rate debt issues, including government, corporate, asset-backed, and
mortgage backed securities, with maturities of one year or more.

The MSCI ACWI Index is a free float-adjusted market capitalization weighted index that is designed to measure the
equity market performance of developed and emerging markets. The MSCI ACWI consists of 46 country indexes
comprising 23 developed and 23 emerging market country indexes.

The MSCI World ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM)
countries excluding the United States. The index covers approximately 85% of the free float-adjusted market
capitalization in each country.

The MSCI Emerging Markets Investable Market Index (IMI) captures large, mid and small cap representation across
23 Emerging Markets (EM) countries. The index covers approximately 99% of the free float-adjusted market
capitalization in each country.

DJ UBS Commodity: The DJ-UBSCI is composed of futures contracts on physical commodities. Unlike equities,
which typically entitle the holder to a continuing stake in a corporation, commodity futures contracts normally specify
a certain date for the delivery of the underlying physical commodity. In order to avoid the delivery process and
maintain a long futures position, nearby contracts must be sold and contracts that have not yet reached the delivery
period must be purchased. This process is known as ‘rolling" a futures position. The DJ-UBSCI is composed of
commodities traded on U.S. exchanges, with the exception of aluminum, nickel and zinc, which trade on the London
Metal Exchange (LME).

The DJ Equity ALL REIT Index represents all publicly traded real estate investment trusts in the Dow Jones U.S.
stock universe classified as Equity REITs according to the Dow Jones REIT Industry Classification Hierarchy. These
companies are REITs that primarily own and operate income-producing real estate.

Bond Rates: Fed Funds Target, FactSet; 2-Year Treasury, FactSet; 10-Year Treasury, FactSet; 10-Year Municipal,
FactSet; High Yield, FactSet

Commoadities: Oil, FactSet; Gold, FactSet; Gasoline, FactSet

Sector Returns: Sectors are based on the GICS Classification model. Return data are calculated by Morningstar
Direct using constituents and weights as provided by Standard and Poor’s. Returns are cumulative total return for the
stated period, including reinvestment of dividends.

Equity Index Characteristics: Price-to-earnings ratio, price-to-book ratio, and price-to-cash flow ratio for S&P 500,
S&P MidCap 400, and S&P Small Cap 600 taken from Morningstar Direct and based on a trailing 12-month period.
Price-to-earnings ratio, price-to-book ratio, and price-to-cash flow ratio for MSCI ACWI, MSCI World ex USA, and
MSCI Emerging Markets Investable Market taken from Morningstar Direct and based on a trailing 12-month period.

Currencies: Dollar per Pound, FactSet; Dollar per Euro, FactSet; Yen per Dollar, FactSet

The opinions contained in the preceding commentary 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
also 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 any such information or opinions.

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

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements
of financial market trends, which are based on current market conditions. We believe the information provided here
is reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or solicitation for
the purchase or sale of any financial instrument. The views and strategies described may not be suitable for all
investors. This material has been prepared for informational purposes only, and is not intended to provide, and
should not be relied upon for, accounting, legal or tax advice. References to future returns are not promises or even
estimates of actual returns a client portfolio may achieve. Any forecasts contained herein are for illustrative purposes
only and are not to be relied upon as advice or interpreted as a recommendation.
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