1st Quarter 2022 Market Review:
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Sterling Capital Management LLC Risks & Disclosures

= This webcast is being recorded.

= The material presented in this presentation is as of 03.31.2022 unless otherwise
stated.

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

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

= Any type of investing involves risk and there are no guarantees that these methods
will be successful. 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.

5 STERLING

=W

S g et

2



Meet Your Speakers & Agenda

WebEx Agenda:

= Equity Income SMA review of Q1.2022 performance, activity and positioning

= Equity market and macro environment review
= Equity market outlook

= Frequently asked questions

Adam B. Bergman, CFA® Charles J. Wittmann, CFA® Whitney L. Stewart, CFA®

Executive Director Executive Director Executive Director
Co-PM Equity Income Co-PM Equity Income Client Portfolio Manager

The Chartered Financial Analyst® (CFA) charter is a graduate-level investment credential awarded by the CFA Institute — the largest global association of investment
professionals. To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified professional

investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and
Standards of Professional Conduct.
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http://sterlingcapital.com/about-us/team/portfolio-management-team/equity-team/equity-opportunities/whitney-l--stewart/

Performance
Sterling Equity Income SMA

m Sterling Equity Income SMA (Gross) m Sterling Equity Income SMA (Net) Russell 1000® Value Index
20.00
15.00 -
10.00 -
5.00 -
0-00 7 sy -
-5.00
Performance 3 Years 5 Years 10 Years I Smc_e 1
nception
Sterling (Gross) -1.11% -1.11% 17.40% 15.84% 14.50% 12.30% 10.63%
Sterling (Net)? -1.80% -1.80% 14.17% 13.67% 12.62% 10.54% 8.94%
Russell 1000° Value -0.74% -0.74% 11.67% 13.02% 10.29% 11.70% 7.50%

Inception date is 12.31.2000.
2The maximum bundled external platform fee is 2.82%. Actual fees may vary by size and type of portfolio.

Data as of 03.31.2022. Performance is preliminary and is annualized for periods longer than one year. Net of fees performance returns are presented net of the maximum SMA bundled fee which

includes all charges for trading costs, advisory services, portfolio management, custody and other administrative fees. “Pure” Gross of fees performance returns do not reflect the deduction of any fees

including trading costs; a client’s return will be reduced by the management fees and other expenses it may incur. Investment management fees are described in Sterling’s Form ADV 2A. Performance

reflects the reinvestment of interest income and dividends and realized capital gains. The performance presented represents past performance and is no guarantee of future results.

Performance is compared to an index, however, the volatility of an index varies greatly and investments cannot be made directly in an index. Market conditions vary STERLING
® 1

S
from year to year and can result in a decline in market value due to material market or economic conditions. The Performance is considered Supplemental Information % CAPITAL
to the GIPS Composite Report located in the APPENDIX. Source: Russell Investments, S&P, Sterling Capital Management Analytics. ﬁb




Quarterly Pillar Performance

1Q22 4Q21

Quarterly NDR Characteristic Returns Quarterly NDR Characteristic Returns
0% 14%
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-8% 6%
-10% 4%
-14% 0%

ROE EPS Growth Interest Coverage P/E EPS Growth Interest Coverage

ROE = return on equity. EPS = earnings per share. P/E = price to earnings.
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Source: Ned Davis Research. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no .
guarantees that these methods will be successful.

Past performance is not indicative of future results.



Honeywell Investor Day

Source: Sterling Capital, Honeywell. Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients.
There are no assurances that securities identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security
information is being obtained from resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The
views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be
successful. L
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“Hidden Value”

Dividend Yield Comparison
Current Yield vs Current Dividend as Percent Original Purchase Price
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W Current Yield  m Yield on Purchase Price

Current yield as of 02.04.2022. Source: Bloomberg, Sterling Capital. Specific securities identified and described do not represent all of the securities purchased, sold
or recommended to clients. There are no assurances that securities identified will be profitable investments. The securities described are neither a recommendation
nor a solicitation. Security information is being obtained from resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of
the information. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that
these methods will be successful.
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Power of Compounding Dividends

Microsoft Dividend Per Share
2011-2021
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Source: Bloomberg. Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no

assurances that securities identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is _§m STERLING
being obtained from resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The views expressed ”//,,"“’ <
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represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful.



Dividends Add to Total Return Over Time

Dividend Contribution to Total Return
Price Pct. Dividend Dividends Pct  Avg Payout
Taeoate Change Contribution it of TR gR:lti!:}
1930s -41.9% 56.0% 14.1% 100.0 90.1
19405 34.5% 100.1% 134.6% 744 594
1950s 257.3% 180.3% 437.7% 41.2 54.6
196(s 53.7% 54.2% 107.9% 50.2 56.0
1970s 17.2% 59.1% 76.4% 77.4 45.5
1980s 227.4% 143.1% 370.5% 38.6 48.6
1990s 315.7% 115.7% 431.5% 26.8 47.6
2000s -24.1% 15.0% -9.1% 100.0 0.0
2010s 189.7% 66.9% 256.7% 26.1 35.2
2020s 45.4% 4.8% 50.2% 9.6 39.5
Average 114.4% 87.8% 202.2% 59.4 52.5
Source: Strategas. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that | ST}?E:[,{IEIN G

these methods will be successful.



Recent Performance of Dividend Payers

DIVIDEND PAYERS MAKING A SIGNIFICANT COMEBACK

S&P 500 Dividend Payers Relative Non-Payers
(Indexed to 100, 1/1/2015)
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Source: Strategas. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index. The views expressed skl
represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful. o STERLING
o 7 45 CAPITAL
Past performance is not indicative of future results. J‘E*f‘
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Dividend Payers at First Rate Hike

Payers > Non-Payers as Tightening Cycle Unfolds

S&P 500 Dividend Payers/Non-Payers Ratio Around Start of Tightening Cycle
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Source: Ned Davis Research, Refinitiv. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index. The
views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be skl
successful. 7//-.9 STERLING
J\ﬁ ?\/;/ CAPITAL

Past performance is not indicative of future results. i



Dividend Payers Relative Valuations

Payers cheap vs Non-Payers

Weekly Data 1983-04-22 to 2022-02-11
S&P 500 Median Forward P/Es of Dividend Payers minus Dividend Non-Payers
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Source: Ned Davis Research. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made directly in an index. The views
expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be

successful.

Past performance is not indicative of future results.

® 2022 NDR, Inc. Further distribution prahibited without price permission.
All Rights Reserved. See NDR Disclaimer at wwawnds comdcopyrighthtml
For data vendor disclaimess refier fo vawew ndr.com vendoeinfo/

S
>

////’%

STERLING

CAPITAL



Faster Dividend Payers at First Rate Hike

Faster Dividend Grower Have Performed Well in Year Two of Interest Rate Tightening Cycle

S&P 500 Dividend High Growers/Low Growers Ratio Around Start of Tightening Cycle
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Source: Ned Davis Research, S&P Capital IQ Compustat. The volatility of an index varies greatly. All indices are unmanaged and investments cannot be made
directly in an index. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that

these methods will be successful. -S; } STER LING
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Past performance is not indicative of future results. i



Recent Dividend Actions

Average Equity Income constituent has raised its dividend 14.6% year-over-year
= Johnson & Johnson raised its dividend for a 60" straight year, +7% year-over-year

Coca-Cola raised its dividend for a 60t straight year, +5% year-over-year

Pepsi raised its dividend for a 50t straight year, +7% year-over-year

Discover Financial raised its dividend 20% vyear-over-year and authorized a $4.2B share
repurchase program

Due later this month:

Chubb on track for a 29" straight year of dividend increases, and has reduced shares
outstanding by -5.2% year-over-year

Medtronic on track for a 45! straight year of dividend increases

Source: Sterling Capital. Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no
assurances that securities identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is
being obtained from resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The views expressed g

represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful. ’/}Z¢ STERLING
7 CAPITAL
Past performance is not indicative of future results. %**'ﬁb
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Equity Income SMA Performance in a Rising Rate Environment

Cumulative Equity Income SMA Returns
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Performance is preliminary and is annualized for periods longer than one year. Net of fees performance returns are presented net of the investment management fees and trading expenses. “Pure”
Gross of fees performance returns do not reflect the deduction of any fees including trading costs; a client’s return will be reduced by the management fees and other expenses it may incur.
Investment management fees are described in Sterling’s Form ADV 2A. Performance reflects the reinvestment of interest income and dividends and realized capital gains. The performance presented
represents past performance and is no guarantee of future results. Performance is compared to an index, however, the volatility of an index varies greatly and investments cannot be made directly in
an index. Market conditions vary from year to year and can result in a decline in market value due to material market or economic conditions. The Performance is considered Supplemental Information
to the GIPS Composite Report located in the Appendix. Source: Sterling Capital Analytics, Russell.
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Pricing Power

Marsh & McLennan: Revenue growth in 1Q22 was up 10% in its insurance brokerage
segment as underlying insurance pricing was up 11% according to the Marsh Global
Insurance Market Index.

Chubb: Global property and casualty premiums grew 9% with commercial up 12% and
consumer 8% last quarter.

Crown Castle: The company reported 6% core organic revenue growth driven by core leasing
and contract escalators.

Coca Cola: Organic revenue growth was up 18% in the first quarter led by 7% increases in
price and product mix.

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities

identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from resources _§m STER LING
the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The views expressed represent the opinions of Sterling ’///,,* CAPIT
Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful. %\1:';<>
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Environmental, Social, and Governance (ESG) Highlights

Honeywell: We attended the company’s Investor Day where management is spending 60% of
its research and development dollars dedicated to new product innovations involving ESG
solutions.

Discover Financial Services: We met with the CEO and engaged with him on ESG issues
including their ESG framework and their high-performing Chatham Customer Care Center in
Chicago.

Verizon: At their Investor Day, Verizon announced that it plans to invest $3 billion into digital
inclusion by 2025.

Johnson & Johnson: The company received an upgrade from third party provider
Sustainalytics in March after it finalized its settlement related to opioid litigation.

The use of ESG factors could result in selling or avoiding investments that subsequently perform well or purchasing investments that subsequently underperform. As a result, strategies that take ESG
factors into account could underperform similar strategies that do not take into account ESG factors.

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities

identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from _%i STERLING
resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The views expressed represent the opinions Uy CAPITAL

of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful. %1:'&



Means, Motive, Opportunity

Low payout ratio for S&P 500: 32% vs. long-term average of 50%.

Exhibit 12: Dividend payout ratio is ~30% today vs. long-term average of ~50%
S&P 500 dividend payout ratio 1900-present
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Source: BofA Global Research, Haver Analytics/S&P, FactSet, BofA US Equity & US Quant Strategy. The volatility of an index varies greatly. All indices are
unmanaged and investments cannot be made directly in an index. The views expressed represent the opinions of Sterling Capital Management. Any type of investing

involves risk and there are no guarantees that these methods will be successful. 75/- STER LING
I 4 CAPITAL
Past performance is not indicative of future results. Jﬁr;——‘;.;;:?y’
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1Q 2022 Portfolio Changes

Additions: Exits:
= None = Citigroup
= FMC
= Coterra Energy

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities
identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from
resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information.
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Are the Economist Headlines of Elevated Interest Rates Contrarian Indicators?

Qur French election forecast madel China's techino-dependence why Feer
The = The .  Eolierm The s
ECU nﬂmlst ﬁn»ﬂ'“"hrd;;::g\"" ECUnﬂmISt Aip«nlrmnmmmmmﬂi ECU nﬂmlst ‘I'Iuhin-hbhh:k

Where will he stop? P"W[“

PLAY

The new age of
energy and security

ESI
RATES G0?

FEB 5TH 2022 FEB 26TH 2022 MAR 26TH 2022
How high will interest rates Where will he stop? Power play: The new age of
g0? energy and security

s i STERLING

Source: The Economist. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees ///‘3'
that these methods will be successful.
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Are Expectations of $200/barrel Oil Contrarian Indicators?

Latest Woatchlist Markets Investing Personal Finance Economy Retirement

Home » Economy & Politics

How would the economy handle $200
oil? Here’s what one simulation found

Published: March 29,2022 at 5:11 a.m. ET

By Steve Goldstein

Erik Lundh and Gurleen Chadha of The Conference Board say a 30% reduction in Russian oil
production could lead to $195 prices for the Brent BRNOQO, -5.71% grade even if other suppliers
scaled up their production. Right now, for instance, Europe is still buying Russian oil, even if the U.S.
and the U.K. have blocked their purchases. Last year, Europe consumed nearly half of Russia’s oil

exports, and China consumed one-third.

The Conference Board ran that scenario through the economic model. Such a surge in oil prices
would boost already red-hot inflation. by 0.9% globally to 6.1% and by 1.1% to 7.3% in the .5,

However, that inflation acceleration would not plunge the globe into recession. The Conference
Board projects world output would be shaved by 0.2% to 3.3%, and the U.5. economy by only 0.1
point to 2.9% year-over-year. What the Conference Board defines as global recession, of global

growth of no more than 2%, wouldn't occur until prices reached closer to $300 per barrel.

sk
As of 03.29.2022. Source: MarketWatch. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there ,/; ST}%:RIT‘!NG
are no guarantees that these methods will be successful. s
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April 2022 Portfolio Changes

Additions: Exits:

= Blackrock = Cummins
= Stanley Black & Decker

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities
identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from
resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information.

SH

A

STERLING

CAPITAL

22



Stanley Black & Decker

Addressable Market Increases Significantly For EV vs ICE

StanleyBlack&Decker

‘Common Applications To ICE & EV

—{$95r | M =S

» Leading manufacturer of power and hand
tOOIS L,/ $10/car

$30-$60/car

= Transitioning to more-recurring razor/blade
model via rechargeable battery packs

Added

| SO.SI:ar C:ﬁfy OE,:. y $15—$50/m

= 2% dividend yield, increased 54
consecutive years (+13% year-over-year)

Electrification Drives 3x to 6x Higher Content S Potential per Vehicle

OUTDOOR PRODUCTS

= Divestiture of security business driving

sizable share repurchases ~13x earnings at SBD + MTD = Best Position In The World To Achieve
tlme Of purChaSG, near a”'tlme IOW relatlve ~5258 Global Outdoor Products Equipment
multiple

SMIOG-FORMING POLLUTION FROM Parts

=  14% return on equity (ROE) LAWN & ARDEN EQIRPBHT V3. CARS

Battery
- 1 H E@ — a 12% i:
Investment grade credit rating —— = PN o e
lawen mmdasisr Lse frorm LA to Vegas Gas
= Low double-digit grower a o v anres
L gaL-pawer -_— rivi . miles
! hl:ﬂ'{ :Tn::r u:.:Ed fDrumrEﬁ.l'I:bI:Smul:r ' :E?EELFE:SJI ELOE'L?:?C RS
Source: Stanley Black & Decker. Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There
are no assurances that securities identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security
information is being obtained from resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The _%i STERLING
views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be % § CAPITAL
successful. ST
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Blackrock

» Leading global asset manager in ETFs, B e oy ot
alternatives and ESG 10,000

» |Industry leading organic growth and margins 8000

—_

=  2.5% dividend yield at time of purchase, 10t Eé:%mo

straight increase (+18% year-over-year) 4000

= ~17x earnings at time of purchase 2000
=  16% return on equity 0
» |nvestment grade credit rating

Exhibit 27: Adjusted Operating Margins
BLKis the most efficient large cap traditional asset manager

Total return since BlackRock’s IPO ’j‘ 9,698%
70%

2020 2016 =—2020 Average

| 60%
50%

Average = 39%

A"vam/r' o

30%

517% 0/

Oct 11,1999 Dac 31,2021 0%
B BlackRock  mmm S&P BMIAsset Managerindex EEE S&P 500 BLK TROW VRTS
Source: S&P Global (bottom left chart), BofA Global Research, company data(bottom and top right charts). Specific securities identified and described do not
represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities identified will be profitable investments. The
securities described are neither a recommendation nor a solicitation. Security information is being obtained from resources the firm believes to be accurate, but no . STER LING
warrant is made as to the accuracy or completeness of the information. The views expressed represent the opinions of Sterling Capital Management. Any type of

investing involves risk and there are no guarantees that these methods will be successful.
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Secular Themes, Growth Tailwinds

Exhibit & - Percentage of Cash Used in Transactions By Country: 2010-2020 - Mature Markets
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Exhibit 7 - Percentage of Cash Used in Transactions By Country: 2010-2020 - Emerging Markets
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Source: McKinsey, U.S. Federal Reserve, Wells Fargo Securities, LLC. The views expressed represent the opinions of Sterling Capital Management. Any type of . CAPITAL

investing involves risk and there are no guarantees that these methods will be successful.
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Impact of Rising Interest Rates

= More “competition” for investors’ dollars from higher-yielding Treasuries and other fixed income securities

= Higher rates likely to more significantly impact smaller, leveraged companies that are highly dependent on the
capital markets

= Afew Equity Income examples:
Crown Castle
Marsh & McLennan
Microsoft

3.063% v -0.005

A
1D 50 M 3M 6M YTD 1Y 5 AlL W
+ Comparison W .. Display .. Studies . [o
-1.5000
Im -1.0000
VY Jﬁ'
W
-0.5000
T T T T T T T T T T
Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022

10-year Treasury yield. Source: CNBC

Specific securities identified and described do not represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities
identified will be profitable investments. The securities described are neither a recommendation nor a solicitation. Security information is being obtained from _%i STERLING
resources the firm believes to be accurate, but no warrant is made as to the accuracy or completeness of the information. The views expressed represent the opinions Uy CAPITAL

of Sterling Capital Management. Any type of investing involves risk and there are no guarantees that these methods will be successful. L &
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Pricing Power Examples

FRED =4 = Consumer Price Index for All Urban Consumers: Medical Care in U.5. City Average
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Source: St. Louis Federal Reserve, U.S. Bureau of Labor Statistics (top chart), NPR, SodaPopCraft (bottom chart). Specific securities identified and described do not
represent all of the securities purchased, sold or recommended to clients. There are no assurances that securities identified will be profitable investments. The
securities described are neither a recommendation nor a solicitation. Security information is being obtained from resources the firm believes to be accurate, but no
warrant is made as to the accuracy or completeness of the information. The views expressed represent the opinions of Sterling Capital Management. Any type of
investing involves risk and there are no guarantees that these methods will be successful.
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The Market Arguably Is Already Discounting Some Concerns

Figure 1: Google Searches for “recession” in the United States
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Note: Numbers represent search interest relative to the highest point on the chart for the given region and time. A value of 100 is the peak
popularity for the term. A value of 50 means that the term is half as popular.
Source : Google Trends, Deutsche Bank

s i STERLING

Source: Deutsche Bank, Google Trends. The views expressed represent the opinions of Sterling Capital Management. Any type of investing involves risk and there ’/}Z* CAPITAL
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Falling out of a Basement Window?

Chart 1: Average drawdown from previous total return peak of US financial assets (equity, high
yield credit, investment grade credit and 30-year government bonds)
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Important Information

Disclosures

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

The S&P 500° Index is a readily available, 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® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® companies with lower price-to-book ratios and
lower expected growth values. The Russell 1000® Value Index is constructed to provide a comprehensive and unbiased barometer for the large-cap value segment. The index is completely
reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect value characteristics.

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 a company’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). Return on Equity (ROE): the measure of a company’s annual return (net income) divided by the
value of its total shareholders’ equity, expressed as a percentage). Dividend Risk: Dividend yield is one component of performance and should not be the only consideration for investment. Dividends
are not guaranteed and will fluctuate. This report should not be regarded by the recipients as a substitute for the exercise of their own judgment. It is important to review your investment objectives,
risk tolerance and liquidity needs before choosing an investment style or manager. Dividend Yield: a financial ratio that measures the annual value of dividends received relative to the market value
per share of a security. In other words, the dividend yield formula calculates the percentage of a company’s market price of a share that is paid to shareholders in the form of dividends. (Technical
definitions are sourced from Corporate Finance Institute and Investopedia.)

Dividend Policies: Dividend Paying vs. Non-Paying: Each stock's dividend policy is determined by its indicated annual dividend. We classify a stock as a dividend-paying stock if the company
indicates that it is going to be paying a dividend within the year. A stock is classified as a non-payer if the stock's indicated annual dividend is zero. Prior to July 2000, the indicated annual dividends
were updated on a quarterly basis. Since July 2000, the indicated annual dividends are updated on a daily basis, so the most up-to-date information is used. The index returns are calculated using
monthly equal-weighted averages of the total returns of all dividend-paying (or non-paying) stocks. A stock's return is only included during the period it is a component of the underlying index. The
dividend figure used to categorize the stock is the company's indicated annual dividend, which may be different from the actual dividends paid in a particular month. Dividend Growing, No-Change-
in-Dividend, and Dividend Cutting: Each dividend-paying stock is further classified into one of the three categories based on changes to their dividend policy over the previous 12 months. Dividend
Growers and Initiators include stocks that increased their dividend anytime in the last 12 months. Once an increase occurs, it remains classified as a grower for 12 months or until another change in
dividend policy. No-Change stocks are those that maintained their existing indicated annual dividend for the last 12 months (i.e., companies that have a static, non-zero dividend). Dividend Cutters and
Eliminators are companies that have lowered or eliminated their dividend anytime in the last 12 months. Once a decrease occurs, it remains classified as a cutter for 12 months or until another change
in dividend policy. (Source: Ned Davis Research).

ESG Risk: The use of ESG factors could result in selling or avoiding investments that subsequently perform well or purchasing investments that subsequently underperform. As a result, strategies that
take ESG factors into account could underperform similar strategies that do not take into account ESG factors.

Past performance is not indicative of future results. Any type of investing involves risk and there are no guarantees that these methods will be successful.

The opinions contained in the preceding presentation reflect those of Sterling Capital Management LLC, and not those of Truist Financial Corporation or its executives. The stated opinions 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 believed to be reliable. Any type of investing involves risk and there are no guarantees. Sterling Capital Management LLC does not assume liability for any loss which may result
from the reliance by any person upon such information or opinions.

Investment advisory services are available through Sterling Capital Management LLC, an investment adviser registered with the U.S. Securities & Exchange Commission and an independently-
operated subsidiary of 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 Truist Financial Corporation, Truist Bank or any affiliate, are not guaranteed by Truist Bank or any other bank, are not insured by the FDIC or any other federal
government agency, and are subject to investment risk, including possible loss of principal invested.

Sterling Capital does not provide tax or legal 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 — Equity Income SMA Composite
January 1, 2012 — December 31, 2021

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

Total Return Composite Assets Total Composite Benchmark
"Pure" Total Return No. of End of Period Firm Assets Composite Russell 3-yr St Dev 3-yr St Dev
Year Gross of Fees Net of Fees Portfolios ($MM) ($MM) Dispersion (%) 1000 Value % %
2021 28.68 2517 4 438 75,308 Not Meaningful 25.16 18.17 19.05
2020 7.16 5.83 4 588 70,108 Not Meaningful 2.80 18.87 19.62
2019 25.30 23.73 5 739 58,191 Not Meaningful 26.54 11.32 11.85
2018 -0.26 -1.53 5 619 56,889 Not Meaningful -8.27 11.01 10.82
2017 20.54 18.94 4 643 55,908 Not Meaningful 13.66 9.78 10.20
2016 15.43 13.84 3 989 51,603 Not Meaningful 17.34 10.40 10.77
2015 -2.70 -4.15 3 1,100 51,155 Not Meaningful -3.83 10.20 10.68
2014 4.61 2.98 3 1,501 47,540 Not Meaningful 13.45 8.33 9.20
2013 26.70 24.74 3 1,574 45,638 Not Meaningful 32.53 9.72 12.88
2012 12.39 10.63 3 1,272 4,422 Not Meaningful 17.51 11.83 15.73

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 12/31/19. The verification report(s) is/are available upon request. A firm that claims compliance with the
GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards
and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark of the CFA
Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Notes:

1.

Sterling Capital Management LLC (SCM) is a registered investment advisor with the SEC. Registration does not imply a certain level of skill or training. Sterling manages a variety of equity, fixed income
and balanced assets. Prior to January 2001, Sterling was a wholly owned subsidiary of United Asset Management (UAM). In January 2001, Sterling Capital Management LLC purchased all the assets
and business of Sterling Capital Management Company from UAM to become an employee owned firm. In April 2005, BB&T Corporation purchased a majority equity ownership stake in Sterling Capital
Management LLC. In October 2010, the management group of Sterling Capital entered into an agreement with BB&T Corporation that reduced and restructured management's interest in Sterling Capital
Management. Additionally, BB&T Asset Management merged into Sterling Capital Management. In January 2013, CHOICE Asset Management firm merged into Sterling Capital Management. “Percent
of Firm Assets” and “Total Firm Assets” prior to 2013 are for CHOICE Asset Management. In August 2015, eight new employees joined Sterling Capital management via Stratton Management Company
following the close of BB&T’s purchase of Susquehanna Bancshares. In December 2019, BB&T Corporation and SunTrust Banks, Inc. Holding Company merged as equals to form Truist Financial
Corporation. Sterling Capital Management LLC is a wholly owned subsidiary of Truist Financial Corporation. In August 2020, new employees joined Sterling Capital Management via the Investment
Advisory Group of SunTrust Advisory Services. This reorganization aligns all of the discretionary fixed income asset management activities within Truist under Sterling.

. Inception date of composite: December 31, 2000. Creation date: December 31, 2000. The appropriate benchmark for this composite is the Russell 1000 Value Index. The Russell 1000 Value Index

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

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

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

. “Pure” gross of fees returns are presented as supplemental information and do not reflect the deduction of any fees including trading costs. Effective January 1, 2021, the net of fee return reflects the

maximum bundled external platform fee of 2.82%. Prior to January 1, 2021, the net of fee return reflects the actual SMA fee of the individual portfolios in each platform except for one platform where the
maximum fee is deducted from the gross return. The SMA fee includes all charges for trading costs, portfolio management, custody and other administrative fees. The actual fee may vary by size and
type of portfolio. The maximum SMA or bundled external platform fee is 2.82% annually and includes Sterling’s actual management fee of 0.32%. Sterling’s actual management fees are 50 basis points
annually or less. Since inception, the composite is comprised 100% of wrap fee portfolios.

. The annual composite dispersion presented is measured by an asset-weighted standard deviation calculation method of all portfolios in the composite for the entire year, and is calculated using gross of

fee returns. It is not meaningful when there have been less than six portfolios in composite for entire calendar year. The three year annualized standard deviation measures the variability of the
composite and benchmark returns over the preceding 36 month period. The composite 3-year standard deviation is calculated using gross of fee returns. It is not required to be presented for annual
periods prior to 2011 or when a full three years of composite performance is not yet available.

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

market or economic conditions.
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