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Using
Behavioral Psychology
to Win Business in All Markets

IMPORTANT NOTIFICATION The following material is provided by a third-party strategist unaffiliated with y & 'y Clark
AssetMark. The strategist is solely responsible for its content. Please read the risks and disclosures section for MANAGEMENT I GROUP
additional important information. AssetMark has not verified the accuracy of the information contained in this
material. For financial advisor use only.
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5 Ways to Help You
Win More Business
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Money in Motion..

Morethan1in5

switched advisors since 2020

)

Next 25 Years
45 Million Households
$68 Trillion

Source: YCharts: How Can Advisors Better Communicate with Clients?

| Source: Cerulli Associates: U.S. HNW and Ultra HNW Markets 2021
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Forget the Fads!




5 Ways to Help You Win More Business

= Tocused, targeted list of people yon want +o work with
» Have a great, client-focused story and tell i+ confidently
= Default to prospecting

= Rum professional, agenda-driven, discovery meetings

= Own our calendar
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5 Ways to Help You Win More Business

= Focused, Targeted list of people you want +o work with
" Growable existing clients
= Tdeal prospects

= Dream clients




5 Ways to Help You Win More Business

" Have a great, client-focused story and tell it confidently
= Prospective clients want to know “What's Tu T+ For Thewm”
(WITFT) so tell thewm
" | ean into the benefits and value (hint: ask your top 5)

= A great story changes everythivg...
= Builds your confidence
= Helps justify your pricing
= Allows you to differentiate




5 Ways to Help You Win More Business

=—Commtt Detault to Prospecting
= We believe success depends on your positivity & motivation
= T+'s vot scary... and believe i+ actually works!
= All chanvels are good... but pick up the phone
" Anticipate “no”

= Keep qour objective simple: get the meeting
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5 Ways to Help You Win More Business

= Run professional, effective, discovery meetings
» Take off your “sales hat”
" Two ears, one Wmonth
= Share vour agenda and ask for input

" Always end with your calewdar open



5 Ways to Help You Win More Business

= Own our calendar

= We are all busy... but busy with what matters

= Babysitter/Fire Chief/Operations Manager

= Block time to schedule appointiments with yourself

= High impact pipe
" Weekly — Ask yourse

- ———

ine activity (create/adv/close)

f one acconntability question



5 Ways to Help You Win More Business

= Focused, targeted list of people you want +o work with
" Have a great, client-focused story and tell it confidently
= Defaunlt to prospecting

= Ruw professional, agenda-drivew, discovery meetivas

= Own jour calendar
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Growing Your Business

With Clark Capital’s

: ; \
Client Portfolio Management Team 4
Glenn Dorsey, CFA®, CAIA® e
SVP, Head of Client Portfolio Management B “ﬂ_, ’
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Client Portfolio Management Team
An Extension of Your Team

e 15 Members

+» Client Portfolio Mangers

4 CFA® Charterholders, 1 CAIA®

25 years average in Investment Business
+» Support Team

* 5 Client Portfolio Analysts

« 2 Tax Transition Specialists
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Portfolio
Analysis
Book

. Portfolio
Reviews

Construction

Benefits of the
Market CPM Te d1m

Update Calls

Point of Sale
Support

Quarterly Monthly
Reviews Market Updates
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How Do We Help
You Attract Business?




SAMPLE

October 2022

ANALYTICS PERSONAL FUND TAX TRANSITION

On behalfof:

ABC Advisor



Executive Summary

Key Points: * Portfolio Value:$3.06 million
1. Heavy use of funds — Mutual * Allocation:63% 37%Stocks/ Bonds
funds constitute 46%of portfolio e Profile:Moderate

and 46%of equity.
2. International equity allocation
falls below Clark Capital’s target

Asset Allocation Portfolio %
range.
3. Growth bias. ® Cash 237
4. Overweight Technology and ¢ ES Stocks ) 52'82
Energy relative to benchmark. ® Bon(-iUS Stocks 3?';19
5. Fixed Income has longer duration ® Bonds '
@ Other/Not Clsfd 357

than current Clark Capital
positioning —Increased interest

rate risk. Portfolio Construction

6. Individualbond portfolio —
Limited diversification and longer 17%
duration. 34% - 1%

7. ‘Other/ Not Classified”of 3.57%
reflects preferred security

nvestments.
3%
Assetlallorc]ation will vary and the Total Stock Holdmgs 5740 A6%,
sampies snown may not represent ° b
an account's entire portfolio and in : .
he sgaregate may ropresent only a Total Bond Holdmgs_ 16,434 m Bonds = Cash = Mutual Funds = Preferreds = Stocks

small percentage of an account's
portfolio holdings.




Cost of Ownership Analysis

Underlying Expenses for Use of Funds

Unseen costs can negatively impact returns Cost of Ownership Analysis

Personalfund.com calculates cost of ownership
Last Year's Cost based on all fees and transaction costs, including
the impact of portfolio turnover. Personal Fund

Fund Ticker of Ownership Weight
American Funds American Balanced F2 AMBFX 0.71% 5.06% only Cf)vers open-en(.:I mutual f_unds and ETFs.
Fidelity® 500 Index EXAIX 0.02% 3.81% Other investment vehicles could increase cost.
. (0] . (o]
American Funds Washington Mutual F2 WMFFX 0.43% 3.06% Expense Impact:
PMC Diversified Equity PMDEX 1.37% 2.83% Funds can add an unnecessary layer of expense,
1 0, 0,
American Funds Global Balanced F2 GBLFX 0.77% 2.79% as opposed to direct ownership of securities
American Funds Income Fund of Amer F2 AMEFX 0.52% 2.18% through separately managed accounts.
PMC Core Fixed Income PMFIX 0.78% 2.02%
American Funds Bond Fund of Amer F2 ABNFX 0.29% 2.01% In addition to the fees, the clients could run the
American Funds Capital World Gr&Inc F2 WGIFX 0.68% 1.78% risk of embedded cap gains that precede their
Fidelity® US Bond Index FXNAX 0.03% 1.68% ownership. When securities significantly
Harding Loevner International Eq Instl HLMIX 0.80% 1.42% appreciate, managers will rebalance portfolio
Segall Bryant & Hamill Plus Bond Instl WIIBX 0.37% 1.29% p05|'t|ons and taxable gains may be realized by
Brown Capital Mgmt Small Co Instl BCSSX 0.94% 1.24% the investor.
PIMCO International Bond (Unhedged) I-3 PFUNX 0.57% 1.06% Th s ] ted ind dent of
American Funds Strategic Bond F-2 ANBFX 0.40% 1.01% € analysi> 15 executed independent ot any
- - potential tax impacts. We encourage clients to
MFS International New Discovery | MWNIX 0.98% 0.89% . .
- . - - consult with their personal tax consultant for
American Funds New Perspective F2 ANWFX 0.60% 0.86% any tax related guidance.
PMC Core Fixed Income Institutional PMFQX 0.55% 0.84%
Fidelity® International Index FSPSX 0.03% 0.84%
PMC Diversified Equity Institutional PMDQX 1.12% 0.78%

The projections extrapolate historical costs. These are
Source: Personal Fund, Inc. estimates and should be used only as a starting point.



HBT

		Security		Type		Allocation		MV				BND		17.35

		Texas St Univ Sys Fing Rev Rev And Ref Bds 2017 A 5.000% 03/15/2036 USD (USD)		BND		1.76		54,071				Cash		0.81

		Florida St Mun Pwr Agy Rev All Requirement 5.000% 10/01/2029 USD (USD)		BND		1.73		53,289				MF		45.56

		Wisconsin St Go Bds 2016 D 5.000% 05/01/2037 USD (USD)		BND		1.69		52,139				Pref		2.55

		Amarillo Tex Go Bds 2018 DISC 02/15/2043 USD (USD)		BND		1.53		47,213				ST		33.74

		Texas St Dept Of Hsg & Cmnty Affair Mtg Bds 2020 A 1.950% 09/01/2029 USD (USD)		BND		1.48		45,740

		Williamson Cnty Tex Ltd Tax Ref Pk Bds 2020 4.000% 02/15/2037 USD (USD)		BND		1.15		35,480

		County Wtr-Swr Dist Collier Cnty Fl Swr Bds 2019 DISC 07/01/2038 USD (USD)		BND		0.88		27,019				63

		Massachusetts St Dev Fin Agy Rev Rev Bds 2014a 5.000% 03/01/2044 USD (USD)		BND		0.82		25,322				ST		0.5355555556

		Harris Cnty Tex Cultural Ed Facs Fi Med Fac Mtg Rev 5.000% 11/15/2037 USD (USD)		BND		0.82		25,137				MF		0.4644444444

		Austin Tex Elec Util Sys Rev Rev Ref Bds 2012 A 5.000% 11/15/2040 USD (USD)		BND		0.81		25,099

		Houston Tex Util Sys Rev Comb Util First DISC 11/15/2032 USD (USD)		BND		0.81		25,054				37

		BlackRock, Inc. 3.500% 03/18/2024 USD SNR CORP (USD)		BND		0.81		24,941				BND		0.4689189189

		Michigan St Hsg Dev Auth Single Fam Bds 2020 C 2.350% 12/01/2035 USD (USD)		BND		0.81		24,825				Cash		0.0218918919

		State Univ Iowa Univ Rev Dorm Rev Bds 2012a DISC 07/01/2033 USD (USD)		BND		0.79		24,375				Pref		0.0689189189

		San Antonio Tex Gen Impt Ref Bds 2019 5.000% 08/01/2032 USD (USD)		BND		0.74		22,707				MF		0.4402702703

		JPMorgan Chase & Co. FLT PERP USD CORP (USD)		BND		0.36		11,063

		Freddie Mac FHLMC 03/01/2046 USD MBS (USD)		BND		0.22		6,684

		Freddie Mac FHLMC 01/01/2045 USD MBS (USD)		BND		0.07		2,234

		Fannie Mae FNMA 06/01/2035 USD MBS (USD)		BND		0.07		2,010

		Cash - 0.000%		CASH		0.81		25,000

		American Funds American Balanced F2 (USD, AMBFX)		MF		5.06		155,812

		Fidelity® 500 Index (USD, FXAIX)		MF		3.81		117,318

		American Funds Washington Mutual F2 (USD, WMFFX)		MF		3.06		94,269

		PMC Diversified Equity (USD, PMDEX)		MF		2.83		87,073

		American Funds Global Balanced F2 (USD, GBLFX)		MF		2.79		85,904

		American Funds Income Fund of Amer F2 (USD, AMEFX)		MF		2.18		67,291

		PMC Core Fixed Income (USD, PMFIX)		MF		2.02		62,078

		American Funds Bond Fund of Amer F2 (USD, ABNFX)		MF		2.01		62,059

		American Funds Capital World Gr&Inc F2 (USD, WGIFX)		MF		1.78		54,878

		Fidelity® US Bond Index (USD, FXNAX)		MF		1.68		51,828

		Harding Loevner International Eq Instl (USD, HLMIX)		MF		1.42		43,643

		Segall Bryant & Hamill Plus Bond Instl (USD, WIIBX)		MF		1.29		39,673

		Brown Capital Mgmt Small Co Instl (USD, BCSSX)		MF		1.24		38,168

		PIMCO International Bond (Unhedged) I-3 (USD, PFUNX)		MF		1.06		32,697

		American Funds Strategic Bond F-2 (USD, ANBFX)		MF		1.01		31,208

		MFS International New Discovery I (USD, MWNIX)		MF		0.89		27,399

		American Funds New Perspective F2 (USD, ANWFX)		MF		0.86		26,372

		PMC Core Fixed Income Institutional (USD, PMFQX)		MF		0.84		25,959

		Fidelity® International Index (USD, FSPSX)		MF		0.84		25,846

		PMC Diversified Equity Institutional (USD, PMDQX)		MF		0.78		23,881

		American Funds SMALLCAP World F2 (USD, SMCFX)		MF		0.76		23,364

		American Century Growth I (USD, TWGIX)		MF		0.67		20,708

		PIMCO International Bond (Unhedged) Adm (USD, PFUUX)		MF		0.57		17,569

		MFS Mid Cap Value I (USD, MCVIX)		MF		0.55		17,069

		Columbia Contrarian Core Inst2 (USD, COFRX)		MF		0.54		16,611

		American Beacon Large Cap Value Y (USD, ABLYX)		MF		0.51		15,806

		Baron Emerging Markets Institutional (USD, BEXIX)		MF		0.51		15,641

		Western Asset Total Return Uncons I (USD, WAARX)		MF		0.48		14,884

		Artisan International Advisor (USD, APDIX)		MF		0.46		14,031

		Causeway International Value Instl (USD, CIVIX)		MF		0.44		13,562

		The Merger Fund I (USD, MERIX)		MF		0.38		11,686

		Columbia Income Opportunities Adv (USD, CPPRX)		MF		0.36		11,208

		Fidelity Advisor® Floating Rate Hi Inc Z (USD, FIQSX)		MF		0.35		10,869

		Gateway Y (USD, GTEYX)		MF		0.34		10,586

		Janus Henderson Short Duration Flex Bd I (USD, JSHIX)		MF		0.33		10,314

		Fidelity® Small Cap Index (USD, FSSNX)		MF		0.27		8,419

		PIMCO Commodity Real Ret Strat I-3 (USD, PCRNX)		MF		0.22		6,735

		Virtus KAR Small-Cap Growth I (USD, PXSGX)		MF		0.21		6,492

		Janus Henderson High-Yield I (USD, JHYFX)		MF		0.16		4,907

		Federal Agricultural Mortgage Corp Pref Share (USD, AGMpD)		PREF		1.18		36,410

		Brookfield Asset Management Inc Pref Share (USD, BAMGF)		PREF		0.58		18,010

		Wells Fargo & Co Pref Share (USD, WFCpD)		PREF		0.58		17,730

		MetLife Inc Pref Share (USD, METpA)		PREF		0.21		6,342

		Apple Inc (USD, AAPL)		ST		2.56		78,774

		Alphabet Inc Class C (USD, GOOG)		ST		2.19		67,305

		Microsoft Corp (USD, MSFT)		ST		2.14		65,911

		Marathon Petroleum Corp (USD, MPC)		ST		2.02		62,181

		Texas Instruments Inc (USD, TXN)		ST		1.4		43,184

		UnitedHealth Group Inc (USD, UNH)		ST		1.31		40,403

		Costco Wholesale Corp (USD, COST)		ST		1.3		40,143

		Valero Energy Corp (USD, VLO)		ST		1.27		39,000

		Amazon.com Inc (USD, AMZN)		ST		1.25		38,420

		Accenture PLC Class A (USD, ACN)		ST		1.09		33,449

		Honeywell International Inc (USD, HON)		ST		1		30,889

		Johnson & Johnson (USD, JNJ)		ST		0.95		29,405

		Eli Lilly and Co (USD, LLY)		ST		0.89		27,485

		Mastercard Inc Class A (USD, MA)		ST		0.89		27,297

		Morgan Stanley (USD, MS)		ST		0.87		26,863

		JPMorgan Chase & Co (USD, JPM)		ST		0.81		24,871

		Starbucks Corp (USD, SBUX)		ST		0.78		24,014

		American Express Co (USD, AXP)		ST		0.66		20,237

		TJX Companies Inc (USD, TJX)		ST		0.66		20,189

		PepsiCo Inc (USD, PEP)		ST		0.64		19,591

		Abbott Laboratories (USD, ABT)		ST		0.62		19,062

		Danaher Corp (USD, DHR)		ST		0.56		17,305

		Chevron Corp (USD, CVX)		ST		0.56		17,240

		Constellation Brands Inc Class A (USD, STZ)		ST		0.54		16,767

		Nike Inc Class B (USD, NKE)		ST		0.54		16,624

		Merck & Co Inc (USD, MRK)		ST		0.53		16,363

		Marathon Oil Corp (USD, MRO)		ST		0.52		16,167

		International Business Machines Corp (USD, IBM)		ST		0.5		15,445

		CME Group Inc Class A (USD, CME)		ST		0.49		15,233

		Zoetis Inc Class A (USD, ZTS)		ST		0.46		14,088

		S&P Global Inc (USD, SPGI)		ST		0.46		14,046

		Chipotle Mexican Grill Inc (USD, CMG)		ST		0.44		13,525

		NVIDIA Corp (USD, NVDA)		ST		0.37		11,532

		Meta Platforms Inc Class A (USD, META)		ST		0.35		10,719

		Applied Materials Inc (USD, AMAT)		ST		0.29		8,848

		PNC Financial Services Group Inc (USD, PNC)		ST		0.29		8,816

		Lockheed Martin Corp (USD, LMT)		ST		0.28		8,498

		Verizon Communications Inc (USD, VZ)		ST		0.27		8,315

		Adobe Inc (USD, ADBE)		ST		0.27		8,256

		Ecolab Inc (USD, ECL)		ST		0.27		8,232

		Cisco Systems Inc (USD, CSCO)		ST		0.23		7,000

		The Home Depot Inc (USD, HD)		ST		0.22		6,899





PFund

		Fund		Ticker		Last Year's Cost of Ownership		Weight

		American Funds American Balanced F2		AMBFX		0.71%		5.06%		0.00035926				5.06		0.0506

		Fidelity® 500 Index 		FXAIX		0.02%		3.81%		0.00000762				3.81		0.0381

		American Funds Washington Mutual F2 		WMFFX		0.43%		3.06%		0.00013158				3.06		0.0306

		PMC Diversified Equity 		PMDEX		1.37%		2.83%		0.00038771				2.83		0.0283

		American Funds Global Balanced F2 		GBLFX		0.77%		2.79%		0.00021483				2.79		0.0279

		American Funds Income Fund of Amer F2 		AMEFX		0.52%		2.18%		0.00011336				2.18		0.0218

		PMC Core Fixed Income 		PMFIX		0.78%		2.02%		0.00015756				2.02		0.0202

		American Funds Bond Fund of Amer F2 		ABNFX		0.29%		2.01%		0.00005829				2.01		0.0201

		American Funds Capital World Gr&Inc F2 		WGIFX		0.68%		1.78%		0.00012104				1.78		0.0178

		Fidelity® US Bond Index 		FXNAX		0.03%		1.68%		0.00000504				1.68		0.0168

		Harding Loevner International Eq Instl 		HLMIX		0.80%		1.42%		0.0001136				1.42		0.0142

		Segall Bryant & Hamill Plus Bond Instl 		WIIBX		0.37%		1.29%		0.00004773				1.29		0.0129

		Brown Capital Mgmt Small Co Instl 		BCSSX		0.94%		1.24%		0.00011656				1.24		0.0124

		PIMCO International Bond (Unhedged) I-3 		PFUNX		0.57%		1.06%		0.00006042				1.06		0.0106

		American Funds Strategic Bond F-2 		ANBFX		0.40%		1.01%		0.0000404				1.01		0.0101

		MFS International New Discovery I 		MWNIX		0.98%		0.89%		0.00008722				0.89		0.0089

		American Funds New Perspective F2 		ANWFX		0.60%		0.86%		0.0000516				0.86		0.0086

		PMC Core Fixed Income Institutional 		PMFQX		0.55%		0.84%		0.0000462				0.84		0.0084

		Fidelity® International Index 		FSPSX		0.03%		0.84%		0.00000252				0.84		0.0084

		PMC Diversified Equity Institutional 		PMDQX		1.12%		0.78%		0.00008736				0.78		0.0078

		American Funds SMALLCAP World F2 		SMCFX		0.83%		0.76%		0.00006308				0.76		0.0076

		American Century Growth I 		TWGIX		0.74%		0.67%		0.00004958				0.67		0.0067

		PIMCO International Bond (Unhedged) Adm		PFUUX		0.66%		0.57%		0.00003762				0.57		0.0057

		MFS Mid Cap Value I 		MCVIX		0.83%		0.55%		0.00004565				0.55		0.0055

		Columbia Contrarian Core Inst2 		COFRX		0.81%		0.54%		0.00004374				0.54		0.0054

		American Beacon Large Cap Value Y 		ABLYX		0.76%		0.51%		0.00003876				0.51		0.0051

		Baron Emerging Markets Institutional 		BEXIX		1.18%		0.51%		0.00006018				0.51		0.0051

		Western Asset Total Return Uncons I 		WAARX		0.67%		0.48%		0.00003216				0.48		0.0048

		Artisan International Advisor 		APDIX		1.47%		0.46%		0.00006762				0.46		0.0046

		Causeway International Value Instl 		CIVIX		1.29%		0.44%		0.00005676				0.44		0.0044

		The Merger Fund I 		MERIX		1.87%		0.38%		0.00007106				0.38		0.0038

		Columbia Income Opportunities Adv 		CPPRX		0.66%		0.36%		0.00002376				0.36		0.0036

		Fidelity Advisor® Floating Rate Hi Inc Z 		FIQSX		0.61%		0.35%		0.00002135				0.35		0.0035

		Gateway Y 		GTEYX		0.71%		0.34%		0.00002414				0.34		0.0034

		Janus Henderson Short Duration Flex Bd I 		JSHIX		0.37%		0.33%		0.00001221				0.33		0.0033

		Fidelity® Small Cap Index 		FSSNX		0.03%		0.27%		0.00000081				0.27		0.0027

		PIMCO Commodity Real Ret Strat I-3 		PCRNX		0.93%		0.22%		0.00002046				0.22		0.0022

		Virtus KAR Small-Cap Growth I 		PXSGX		0.96%		0.21%		0.00002016				0.21		0.0021

		Janus Henderson High-Yield I		JHYFX		0.65%		0.16%		0.0000104				0.16		0.0016

		Weight Adjusted Cost to Portfolio				0.29%
































































































Importance of Tax Management

Tax analysis on
existing asset

N

Year-end and Discuss and
quarterly develop a tax
reviews budget

Ongoing Map out

tax-loss multi-staged
harvesting plan transition plan

| Source: Parametric White Paper / September 2014 — Estimating Tax Alpha in Different Market Environments

. P

:
)y‘\

Reducing tax burdens can
help mprove cash flow,
reduce risk and increase the
long-term value ofthe
overall portfolio

Effective tax management
strategies canadd 0.7 to 2.5%
peryearin performance
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How Do We Hel
You Keep Clients:




Our CPM Team
offers a long-term
partnership that may
help you grow your
high net worth
business so you can
spend more time
focusing on your
clients and what’s
important to them.
Services available
vary by account and

may include:

A Long-Term Partnership

QUARTERLY CLIENT
ECONOMIC AND CAPITAL
MARKET REVIEWS

QUARTERLY CLIENT
PORTFOLIO REVIEWS

MONTHLY MARKET RECAPS

OF INVESTMENT TEAM
NSIGHTS

&

ANNUAL BOOK OF
BUSINESS REVIEWS
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SAMPLE

Prepared exclusively for

Valued Client

On behalf of

ABC Advisor Company




Quarterly
Review &

Outlook

Economic Gauges

The following graphics reflect the degree of Clark Capital’s positive (forward) or negative (reverse) outlook on the
corresponding economic factors.

Economic Gauges
These five gauges drive our expectations for the stock market. 12:00 is neutral. anything to the right of 12:00 is positive for stocks, anything to the left of 12:00 is negative.

Economy Monetary Policy Valuations Investor Sentiment Interest Rates

The Economy has Monetary Policy has Valuations have moved Investor Sentiment has Interest Rates have
moved back one notch. moved backward one forward one notch. moved forward one moved baclkward one
notch. notch. notch.
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Portfolio Allocation

, Clark September 30, 2022

MAMNMNAGEMEMNT GROUPR

Household Summary

Household Asset Class Allocation Household Cumulative Value ($)
% Aszats Market Value
Tax Free Fixed Income 41.25% $15,395, 790.56 45,000,000
Equity Fund 165.50% 6,158,924 .89
quity Funds s 40,000,000 s,
Fixed Income Funds 15.49% 55,779,263 .46
Large Cap Stock 14.54% $5,428,073.69 35,000,000
l I a I ‘ I Internaticnal 6.48% 52,417,456.24 30,000,000
Mid Cap Stock 2.28% $851,846.13 25,000,000
Cash And Equivalents 2.26% S5844,084.67
° Small Cap Stock 1.19% 5445,613.76 20, .000
100% $37,321,053.40 15,000,000
e 1e 10,000,000
—V »V CoShSEESZz=oZESSSsSH8888
AR ARERESRSRERESREREaRE=a&aR=288
£ = B £ = B - £ e B - £ =
z28zfr8irfz8zzfzrerdeezrizzez?
O u t 10 O k T Ending Market Value Met Flows
B taxFrec Faced Income
B egunty Funos
O rised income Fusds
T ——
B ieneeena
B o Coe Spock
B cash And Equisalenss
O smoll cap sock
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Performance

ClarkCapital ~ September 30, 2022

MAMNAGEMEMNT GROUR

Household Summary

Household Performance Summary

Year to Inception Inception
Inception Date Market Value 1 Month 3 Month Date 1 Year 3 Year S5Year Cumulative Annual Prior Year

Funding Sleeve (FUM) Sep 28, 2016 50,00 - - - - - - - - -
Mavigator Intermational ADR (ADR) Sep 28, 2016 53, B58,013.17 -8 B0 -8.33% -30.40% -27.00% 1.58% 0.53% 19.44% 3.00% 20.75%
]:Q ]:01 Mavigator All-Cap Core (ALL) Sep 28, 2016 45,559,606.99 -7.90% -3.46% -25.56% -1B.76% 4_28% 1.80% A0.43% 5.81% 29 28%
u a e y Fixed Income Total Return -—- TAMP [FTR) Sep 28, 2016 £5,727,706.33 0L1a% -1.63% -12.51% -12.00% OL7F0% 1.04% 12 BT 2.04% I3.53%
High Dividend Equity 100-0 (HDE) Sep 28, 2016 54,308,387.01 -7.24% -4.97% -16.99% -1049% 2.54% 3.65% 3E.07% 5.52% 22.82%

C Mavigator Global Tactical (MAC) Feb 23, 2021 51,908,580.05 0.07% -0.96% -1B91% -1327% - - -T.B2% -1.96% -
‘ s / 1‘ \ }‘/ T FAMILY Sep 28, 2016 $21,362,293.55 -5.22% -3.99% -Z1.05% -16.54% Z2.64% 2.05% 24.54% 3.72% 18.57%
Fixed Muni Large (FML) Sep 28, 2016 510,721,181.91 -2 BE% -2.71%  -10.44%  -1012% -1.88% 0.18% 1.85% 0.31% 0.53%

O t 1 I T FAMILY
u O Fixed Short Duration Tax-Free Bonds (SDA) Jum 21, 2017 55,237,577.94 -1.22% -1.44% -1.41% -1.55% 0L62% 121% 6.53% 1.21% 0.21%
T FAMILY
Total Household Sep 18, 2016 $37,321,053.40 -4.00% -3.27T% -1663% -13.42% 1.23% 1L48% 14.71% 2.31% 11.98%
See Important Disclosures on the last page of this statement.
Investment Advisory + One Liberty Place + 1650 Market Street + 53rd Floor + Philadelphia, PA 19103 + 800.766.22 564 + WWW.CCITE.COMm Page 40of 7
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Projected Annual Income
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MAMNAGEMENT

Household Summary

Household Income Projection

[ ] Dividends | - Bond Interest

September 30, 2022
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See Important Disclosures on the last page of this statement.

From Date To Date Bond Interest Dividends Total

Maonthiy

104122 10/31/22 £39,968.75 $13,644.13 $53,612.88
11/1/22 11/30/22 £35,375.00 $14,366.45 $50,741.45
127122 12/31/22 497,137.50 $246,797.22 $343,934.72
1/1/23 1/31/23 5107,081.25 $15,913.78 5122,995.03
2/1/23 2/28/23 £265,080.00 $12,934.49 $39,014.49
3/1/23 3/31/23 $52,850.00 $42,437.06 $95 287 .06
471,23 4/30/23 £39,968.75 $18,370.69 $58,339.44
5/1/23 5/31/23 $365,375.00 $22,828.74 $59,203.74
6/1/23 6/30/23 £97,137.50 $75,285.74 $172,423.24
7/1/23 7/31/23 5107,081.25 $15,963.19 5123,044.44
8/1/23 8/31/23 $265,080.00 $22,237.41 $48,317.41
9/1/23 9/30/23 $52,850.00 $62,609.55 $115,458.55
Date to Date

1041422 9/30/23 $718,985.00 5563,388.45 51,282,373.45

Investment Advisory + One Liberty Place + 1650 Market Street + 53rd Floor + Philadelphia, PA 19103 + 800.766.22 64 + wWWwW.CCITW.COM

For use with financial advisors.

6of 7



Market

apecta|
Tachnsisg
bond-proy
CoMmpare
estimatas

o bl
i 2020
Momanty
monihs of
Both tha |
Themarkd
cap stocki
the Irderni
and fronek
Tarecy b

Eselcw are
AlLCap Cq
u

L

Updates, Calls and Book Reviews
to Support Your Practice

Charting Our Strategies

Clark Capital's Bottom-Up, Fundamental Strategies
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MANAGEM GROUR

Navigator® Market Update

Author Into the Unknown

We are certainy living in scany and uncertain times, The outbreak of the coronavirus
has tumed the world upside down, the likes of which we have never dealt with before
The number of infected people and deaths continue to mount at a staggering rate.
People are concerned for their families, friends, co-workers and their employment

Much of the country is now under conditions that are appraaching martial lw. Non-
essential businesses are being forced to close, large gatherings are forbidden, and
many home goods are being rationed. These ssemingly draconian measures are
necessary to mit the spread of the virus, help keep the heaithcare system from being
overwhelmed, and to ultimately save lives

Coming inta this event. the US. ecanomy was on solid footing, Jobless claims were
- ' low. the unemployment rate was at a 50-year low. housing starts were hitting cycle
: highs. and global PMI's were tuming higher. That all changed quickly. The recession
K. Sean Clark, CFA® has started bath in the US. and globally as a result of the response ta stopping the
spread of COVID-19. This is something that we have never seen—a combination of a
global health and economic crisis.

The economy has ground to a halt as cities and states across the US. issue stay at
hame orders to try and stem the spread of the virus I the coming weeks and months,
we are going to see economic damage like we have never witnessed before. We are
already now starting to see jobless claims rise, and they are likely to skyrocket starting
this week.

Bracing for GDP Impact

There is so much unknown about the extent of the economic weakness we will face
over the next (hopefully) only two quarters. As social distancing measures increase
in a greater number of areas and as financial conditions tighten further, the negative
effects an near-term GDP growth become that much greater.

The economy didn't really shut down until midway through March. First quarter GDP
will be marginally positive, at best, with we believe a 1% growth rate. However, GDP is
going to be down sigrificantly in the 2nd quarter, initial jobless claims and unemploy-
ment will skyrocket, and retai sales will plummet as consumers are confined at home.

As a result, we expact 2nd quarter GDP to decline somewhere between 10%-15%
The 3rd quarter wil likely be  transition period during which people sowly start to
return to work That quarter may also have negative GO or slightly positive econamic
growth and will Largely depend on how quickly active cases peak in the U'S. and when
social behavior returns to some normalcy.

We believe the 4th quarter should be the rebound quarter and is likety to exhibit
stranger than trend growth as depleted inventories are replenished and pent up retail
demand is unleashed We expect the 4th quarter to grow by at least 5%, which should
set the stage for a strong economic rebound year in 2021,

HeClarkC

Quarterly Review & Outlook

Prepared exclusively for
Valuad (Clia

Glenn Dorsey, CFA® CAIA®

Senior Vice President, Head of Client Portfolio Management

MANAGEMENT
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Book Review

Advisor Name KHXK

IC Name XXXX

Total AUM $10,980,643.27

# of Households 15

# of Cust Accounts 32
Product

Navigator Taxable Fixed Income
Navigator Tax Free Fixed Income
Navigator MultiStrategy 25-75
Navigator Fixed Income Total Return
Navigator All Cap Core U.S. Equity
Navigator International Equity/ADR
Navigator High Dividend Equity
Navigator U.S. Sector Opportunity
Navigator U.S. Style Opportunity
Funding Sleeve

Navigator Alternative

AUM
$4,225,526.14
$530,372.40
$122,806.06
$1,900,699.96
$724,178.84
$1,029,969.93
§1,706,406.13
$116,086.60
433,698.65
$40,124.45
$150,774.11

A

- E—

- For use with financial advisors.
1

% of AUM
38.48%
4.83%
1.12%
17.31%
6.60%
9.38%
15.54%
1.06%
3.95%
0.37%
1.37%

Large Growth

Al Capl Core
Mid Growth IMtid Blend "l W lue
ISmall Growth ismall Blend Ismall Value

US Style Opportunity Can Move to Any Style Boxes

29



Dedicated High Net Worth Support Team

Over Over Over
Available to You and Your Clients $500,000 $1,000,000 $5,000,000

Current Holdings Analysis and Bond Diagnostics with Recommendations

AN

Current Portfolio Cost Analysis

AN

Personalized Investment Proposal
Proposal Review with Your Investment Consultant Team

Institutional Level Investment Proposal

<
SN XX X

Quarterly Portfolio Reviews by Phone with a CFA-Level Client Portfolio Manager
In-Person Access to CPM Team

SN NN XXX

Direct Access to Senior Leadership at Clark Capital

A Long-Term Partnership to Help You Grow
Your High Net Worth Business $10 million $25 million $50 million

Annual Book Review with a CPM Team Member

Quarterly Client Economic and Capital Market Review Group Call v v v
Monthly Market Recap of Investment Team Insights v v v
Quarterly Portfolio Reviews by Phone with the Head of Your CPM Team v v
2 Days Worth of Exclusive Time with the Head of Your CPM Team v

4 Days Worth of Exclusive Time with the Head of Your CPM Team v

30



Unusual for Stock and Bonds to both be Down

U.S. Stocks vs Bonds Returns

40.0
37.5
35.0
32.5
30.0
27.5
25.0
22,5
20.0
17.5
15.0
12.5
10.0
7.5
5.0
2.5
0.0
-2.5
-5.0
-7.5
-10.0
-12.5
-15.0
-17.5

Bond Return

BA3

Yearly data from 1926 to 2022

40.0
Stocks = S&P 500 Total Return Index 37.5
Bonds = Bloomberg U.S. Aggregate Total Return Index, Long-Term Treasurys prior (Ibbotson prior to 1973) 350
s 32.5
30.0
27.5
25.0
1985
® 22.5
1995 20.0
1932 1976 ( J 17.5
® 1984 1986 @ <4
Tpo0 . 1971 ®1989 15.0
2000 ® 1970 L 12.5
2002 ® 1934 ® 1993 4997 19045 10.0
{ J 1990@ 1998 201 .
2%5?962 % 2007992 P26 19885020 ‘e o o 85 1954
008 L e 1981 103 ® Tgle @M, 2009 ®y3g - 7.5
P 1941930 e ® & o 2ue - ®: e 'S 5.0
b d 1 e 1977 e 1987 @ni6” & 194%6 ® 1950
1941 2005 73 2. 11%% 963 ' @b ] 2.5
2015 1965 L
1937 ® 1946 2018 ® 953 ® @ 195 1928 1933
e 19.73 o —e ® " 1%9 2021.@3 P o - 0.0
1947
1060 e o ® tost © -2.5
‘e - 1906 b 1958 -5.0
1967 -7.5
® -10.0
2022 -12.5
-15.0
Source: Bloomberg Barclays Indices, Ned Davis Research, Inc., S&P Dow Jones Indices -17.5
45 40 35 -30 -25 -20 -15 -10 -5 0 5 10 15 20 25 30 35 40 45 50 55

For illustrative purposes only. Past performance is not indicative of future results.

Source: Ned Davis Research

Stock Return
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Consecutive Declines for Treasury Bonds are also Rare
10 Year Treasury Returns 1926-2022

50.00
19 Annual Declines since 1926

13 of 18 Treasury Bonds Positive following Year

. ‘e S0
40.00 5 of 5 when decline is >5% 39.57
30.00
25.55
6.90
9.37
20.00 18.93
17.28
10.00 8.90 9.07
I 1 I I I I
0.00 II-II .IIIIIIII.I.I_ II ..I I .I.I-I I lIII -l I | I I I I II.. I I-l-I
| i LA | 0 =N I
-2.56 -3.08 -2.64
-5.63 -
(10.00) -719  -7.83 -6.59 6.09
Back to Back Declines Back to Back Declines
-15.19
(20.00)

26 28 30323436 384042444648 50525456 5860626466687072747678 808284 868890929496 98 0002040608101214 16 18 20 22

Source: Slickcharts.com, Lazyportfolioetf.com

|

A, Forillustrative purposes. Past performance is not indicative of future results.
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-

“1% Source: Slickcharts.com, Lazyportfolioetf.com 32



Bonds now offering attractive yields

Bond Yields

== Narket Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
== |CE BofA AA US Corporate Index Effective Yield

=== |CE BofA BB US High Yield Index Effective Yield 2/7/2003 to 2/8/2023
25

20

Percent
ul

10

04 05 06 08 10

For illustrative purposes only. Past performance is not indicative of future results.

12 14 15 16

17 18 19 20 21 22 23

Source: Board of Governors of the Federal Reserve System (US)
Source: FRED, Board of Governors of the Federal Reserve System






“UIwish Icould

pay more taxes
than Ineed to.”
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Taxes Are Important to High Net Worth Clients

Annual Household Expenditures 2021 Survey
Taxes 26.2%

Housing (ex. Property Tax)
Personal Insurance & Pensions
Transportation

Food

Entertainment

Healthcare

Education

Apparel & Services

Pets

Alcohol

Reading

Toys, Hobbies &
Playground Equipment

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

A Forilustrative purposes Source: U.S. Bureau of Labor Statistics — Consumer Expenditure Surveys

= <
’\ U.S. Bureau of Labor Statistics — Consumer Expenditure Surveys
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Quantifying the Cost of Taxes

Lipper Analytics 2010 Tax Study (2000-2009)!

e Taxable investors gave up between 1and 2% ofreturn to taxes
e Carryoverlosses typically used within two years of downturn

e Historically taxes at least as important as fees

Academic Research

@

Explaining After-Tax Mutual Fund Performance?

+ Equity investors in top tax brackets lost 2.2%annually to taxes (1981-1998)

+ Risk, pre-tax performance, investment style and expenses important determinants of future
after-tax results

¢ The Value of Tax-Efficient Investments3

Investors in top tax bracket lost 1.84% annually to taxes (1995-2005)

e Tax-Efficient Asset Management:Evidence from equity mutual funds*

+ Highertax burden funds do not exhibit superior before-tax performance

«+ The average long-term capital gains overhang is 10.3% historically

1 Roseer, Tom. “Taxes in the Mutual Fund Industry”, 2010, Lipper: A Thomson Reuters company

2 Peterson, J.D., P.A. Petranco, M.W. Repe and F. Xu, “Explaining After-Tax Mutual Fund Performance”, Financial Analysts Journal, Vol 58, No. 1 (January/February 2012)

3 Longmeyer, G. and G. Wotherspoon, “The Value of Tax Efficient Investments: An Analysis of After-Tax Mutual Fund Returns.” The Journal of Wealth Management, Fall 2006.
4

Clemens, A. and Zhang, H. “Tax Efficient Asset Management Evidence from equity mutual funds.” December 27, 2014.
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Improper Tax Management Can
Impact Long-Term Results

Pre-Tax Value: $36,914,411—

$45M
Growth of $1 Million invested in the S&P 500
1/1/1987 to 9./30/2022
$40M
$35M
$30M o
18.3% Lost to Taxes
Lost Amount: $6,758,098
$25M
$20M
$15M
$10M /A
~ After Tax-Value: $30,156,313 ——
$5M ~ s
Source: Bloomberg; Clark Capital Research. S&P 500 data assumes Income is reinvested,
assumes 50% of gains or losses are realized, assumes 50% of realized gains are taxed LT
and 50% ST, and assumes highest Federal tax rates
$o

88 Q0 02 o4 06 o8 00 02 04 06 08 10 12 14 16 18 20 22

A, Forillustrative purposes. Past performance is not indicative of future results
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Little Control Over Taxes with Mutual Funds

Equity Mutual Fund Distribution Trends 1991-2021

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

Equity mutual fund history: Capital gain distribution ratio

91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

Note: Distribution ratios are calculated by dividing total equity mutual fund capital gains distributions by year-end net assets for each year.
Sources: Investment Company Institute 2018 Factbook and Managed Portfolio Advisors®, a division of Natixis Advisors, L.P.

A, Forillustrative purposes. Past performance is not indicative of future results.

—
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Stocks Down at Some Point Nearly Every Year
Tax Loss Harvesting Opportunities

S&P 500 Intra-Year Closing Low 1/1/1962 to 12/31/2022
10.0%
M s&P 500
T T I
-5.9% -6.1%
-10.0% -7.5%
-10.4%
-12.6% -12.1%
-15.6%
-16.9% -16.4%
-20.0% °
-20.8%
-24.7% -24.9%
- 0,
30, 0%26.9/0
-30.7%
-32.3%
-36.2%
-40.0%
Source: S&P Dow Jones Indices.
-50.0% 48.8%

'V 626364656667686970717273747576777879 80818283848586878889909192939495969798990001020304050607080910111213141516171819202122

" . —

“1% source: Macrotrends.net, Bloomberg. For illustrative purposes only. Past performance is not indicative of future results. Please see the Important Disclosures for more information.



Clark Capital Management Group Process

Analyze Existing Develop a Multi- Review Plan with Perform Ongoing

Tax-Loss

Assets Stage Tax Strategy Advisor and Client .
Harvesting

Strategies Available:

Tax Transition Asset Location

Capital Gains Management Tax-Loss Harvesting

Municipal Bonds
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Disclosures

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any
product. Not every client's account will have these exact characteristics. The actual characteristics with respect
to any particular client account will vary based on a number of factors including but not limited to: (i) the size
of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at the
time of investment. Clark Capital Management Group, Inc. reserves the right to modify its current investment
strategies and techniques based on changing market dynamics or client needs. The information provided in
this report should not be considered a recommendation to purchase or sell any particular security. There is no
assurance that any securities discussed herein will remain in an account's portfolio at the time you receive this
report or that securities sold have not been repurchased. The securities discussed may not represent an
account's entire portfolio and in the aggregate may represent only a small percentage of an account's portfolio
holdings. It should not be assumed that any of the securities transactions, holdings or sectors discussed were
or will prove to be profitable, or that the investment recommendations or decisions we make in the future will
be profitable or will equal the investment performance of the securities discussed herein.

The Standard and Poor's 500, or simply the S&P 500, is a stock market index tracking the performance of 500
large companies listed on stock exchanges in the United States.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. Investments & Wealth Institute
(the Institute) is the owners of the certification marks “CIMA,” and “Certified Investment Management
Analyst. CAIA® is a registered trademark of the CAIA association. CFP® is a registered trademark of the CFP
Board.

The 10-year Treasury yield is the yield or interest paid to investors who purchase 10-year Treasury notes. It
rises and falls based on myriad factors, including inflation, monetary policy, and investor confidence. The 10-
year Treasury yield helps investors track the cost of capital and financial market health.

The ICE BofAML U.S. High Yield Index is an unmanaged index that tracks the performance of U.S. dollar
denominated, below investment-grade rated corporate debt publicly issued in the U.S. domestic market.

ICE BofA AAA US Corporate Index Effective Yield was 4.65% in February of 2023, according to the United States
Federal Reserve. Historically, United States - ICE BofA AAA US Corporate Index Effective Yield reached a record
high of 8.25 in March of 2009 and a record low of 1.40 in August of 2020.

ICE BofA BB US High Yield Index Effective Yield was 6.90 as of 2023-02-15, according to Ice Data Indices, LLC.
Historically, ICE BofA BB US High Yield Index Effective Yield reached a record high of 16.41 and a record low of
3.01, the median value is 6.58.

The Bond Blueprint: the data shown is for informational purposes only and should not be interpreted as the
actual historical or expected performance of Clark Capital Management Group, Inc. The performance shown

does not reflect the deduction of any trading costs, fees, or expenses. This material is not intended to be relied
A/

upon as a forecast. The performance shown is hypothetical and actual returns experienced by individual
clients will differ due to many factors including their individual investments and fees, individual client
restrictions, and the timing of the investments and cash flows.

The relative strength measure is based on historical information and should not be considered a guaranteed
prediction of market activity. It is one of many indicators that may be used to analyze market data for
investing purposes. The relative strength measure has certain limitations such as the calculation results being
impacted by an extreme change in a security price.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions
referenced are as of the date of publication and are subject to change due to changes in the market or
economic conditions and may not necessarily come to pass. There is no guarantee of the future performance
of any Clark Capital investment portfolio. Nothing herein should be construed as a solicitation,
recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any investment
strategy or strategies. For educational use only. This information is not intended to serve as investment advice.
This material is not intended to be relied upon as a forecast or research. The investment or strategy discussed
may not be suitable for all investors. Investors must make their own decisions based on their specific
investment objectives and financial circumstances. Past performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be
identified by the use of forward-looking terminology such as "may," "expect," "will," "hope," "forecast,"
"intend," "target," "believe," and/or comparable terminology (or the negative thereof). No assurance,
representation, or warranty is made by any person that any of Clark Capital's assumptions, expectations,
objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and
techniques based on changing market dynamics or client needs. The information provided in this report
should not be considered a recommendation to purchase or sell any particular security, sector or industry.
There is no assurance that any securities, sectors or industries discussed herein will be included in or excluded
from an account’s portfolio. It should not be assumed that any of the investment recommendations or
decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein. All recommendations for the last 12 months are available upon request.

Firm Information: Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered
with the United States Securities and Exchange Commission under the Investment Advisers Act of 1940, as
amended. Registration does not imply a certain level of skill or training. Clark Capital is a closely held, mostly
employee-owned C Corporation with all significant owners currently employed by the firm in key management
capacities. More information about Clark Capital’s advisory services and fees can be found in its Form ADV
which is available upon request.
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Statistics Descriptions

Standard Deviation: A statistical measure of dispersion about an average which depicts how widely
the returns varied over a certain period of time.

Three-Year Standard Deviation: The three-year annualized standard deviation measures the variability
of the composite and the benchmark returns over the preceding 36-month period.

Beta: A measure of systematic risk with respect to a benchmark. Systematic risk is the tendency of the
value of the composite and the value of the benchmark to move together. Beta measures the
sensitivity of the composite’s excess return (total return minus the risk-free return) with respect to the
benchmark’s excess return that results from their systematic co-movement. It is the ratio of what the
excess return of the composite would be to the excess return of the benchmark if there were no
composite-specific sources of return. If beta is greater than one, movements in value of the composite
that are associated with movements in the value of the benchmark tend to be amplified. If beta is one,
they tend to be the same, and if beta is less than one, they tend to be dampened. If such movements
tend to be in opposite directions, beta is negative. Beta is measured as the slope of the regression of
the excess return on the composite as the dependent variable and the excess return on the
benchmark as the independentvariable.

The beta of the market is 1.00 by definition. Morningstar calculates beta by comparing a portfolio's
excess return over T-bills to the benchmark's excess return over T-bills, so a beta of 1.10 shows that
the portfolio has performed 10% better than its benchmark in up markets and 10% worse in down
markets, assuming all other factors remain constant. Conversely, a beta of 0.85 indicates that the
portfolio's excess return is expected to perform 15% worse than the benchmark’s excess return during
up markets and 15% better during down markets.

Alpha: A measure of the difference between a portfolio’s actual returns and its expected performance,
given its level of risk as measured by beta. A positive alpha figure indicates the portfolio has performed
better than its beta would predict. In contrast, a negative alpha indicates the portfolio has
underperformed, given the expectations established by beta. Alpha is calculated by taking the excess
average monthly return of the investment over the risk free rate and subtracting beta times the excess
average monthly return of the benchmark over the risk free rate.

Sharpe Ratio: A risk-adjusted measure developed by Nobel Laureate William Sharpe. It is calculated by
using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe
Ratio, the better the composite's historical risk-adjusted performance. The Sharpe ratio is calculated
for the past 36-month period by dividing a composite's annualized excess returns by the standard
deviation of a composite's annualized excess returns. Since this ratio uses standard deviation as its risk
measure, it is most appropriately applied when analyzing a composite that is an investor's sole holding.

The Sharpe Ratio can be used to compare two composites directly on how much risk a composite had
to bear to earn excess return over the risk-free rate.

R-Squared: Reflects the percentage of a portfolio's movements that can be explained by movements
in its benchmark.

Downside Capture Ratio: Measures a manager's performance in down markets. A down-market is
defined as those periods (months or quarters) in which market return is less than 0. In essence, it tells
you what percentage of the down-market was captured by the manager. For example, if the ratio is
110%, the manager has captured 110% of the down-market and therefore underperformed the
market on the downside.

Upside Capture Ratio: Measures a manager's performance in up markets relative to the market
(benchmark) itself. It is calculated by taking the security’s upside capture return and dividing it by the
benchmark’s upside capture return.

Bull Beta: A measure of the sensitivity of a composite’s return to positive changes in its benchmark’s
return.

Bear Beta: A measure of the sensitivity of a composite’s return to negative changes in its benchmark’s
return.

Best Month: This is the highest monthly return of the investment since its inception or for as long as
data is available.

Worst Month: This is the lowest monthly return of the investment since its inception or for as long as
data is available.

Maximum Gain: The peak to trough incline during a specific record period of an investment or
composite. It is usually quoted as the percentage between the peak to the trough.

Maximum Drawdown: The peak to trough decline during a specific record period of an investment or
composite. It is usually quoted as the percentage between the peak to the trough.
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