Small Cap Value Fundamental

12.31.2022

Philosophy

= Seek to Purchase Companies at Prices
Significantly Below Their Intrinsic Worth

=  Free Cash Flow is the Foundation of
Intrinsic Value

= Seek Businesses with Sustainable
Competitive Advantages

= Partner with Shareholder-Oriented
Management Teams

Process

= Fundamentally Driven Analysis of Each
Company

= Focus on Balance Sheet Strength

=  Multi-Faceted Valuation Analysis

= Written Investment Thesis on Each
Holding

Structure

= Pure Small Cap Focus

= Consistent Value Characteristics Since
Inception

= Well Diversified Portfolio

=  Strict Sell Discipline

1Performance inception date is 01.01.1996.
Data is as of 12.31.2022. The benchmark is
the Russell 2000® Value.

Performance is preliminary and is annualized
for periods longer than one year. Net of fees
performance returns are preliminary and are
presented net of the investment
management fees and trading expenses.
Gross of fees performance returns reflect the
deduction of trading costs: a client’s return
will be reduced by the management fees and
other expenses it may incur. Investment
management fees are described in Sterling’s
Form ADV 2A. Performance reflects the
reinvestment of interest income and
dividends and realized capital gains. The
performance presented represents past
performance and is no guarantee of future
results. Performance is compared to an
index: however, the volatility of an index
varies greatly and investments cannot be
made directly in an index. Market conditions
vary from year to year and can result in a
decline in market value due to material
market or economic conditions. Please refer
to the attached GIPS Composite Report for
additional disclosures. Sources: Russell
Investments; FactSet; Sterling Capital
Management Analytics. 2Turnover is for the
last 12 months. Portfolio characteristics totals
may not equal 100% due to rounding.
Specific securities identified and described
do not represent all of the securities
purchased, sold or recommended to clients.
There are no assurances that securities
identified will be profitable investments. The
securities  described are  neither a
recommendation nor a solicitation.
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Performance QTR YTD 1 Year 3 Years 5 Years 10 Years ——
Inception
Sterling (Gross) 11.91% -15.24% -15.24% 5.66% 4.32% 9.43% 10.98%
Sterling (Net) 11.73% -15.84% -15.84% 4.93% 3.58% 8.63% 10.22%
Index 8.42% -14.48% -14.48% 4.70% 4.13% 8.48% 8.99%
60.00 -
50.00
40.00 4
30.00 -
10.00 A - -
0.00 A — -
1 1
-20.00 -
Year-End Returns 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sterling (Gross) 42.25%  1.14%  -8.71%  36.90% 10.80% -15.76% 24.33% 12.38%  23.84% -15.24%
Sterling (Net) 41.30%  0.31%  -9.45% 3599%  9.97% -16.40% 23.43% 11.56% 23.05% -15.54%
Index 34.52%  4.22%  -7.47%  31.74%  7.84% -12.86% 22.39%  4.63%  28.27% -14.48%
Portfolio Characteristics Top Ten Equity Holdings
Sterling Index 1. Legacy Housing Corporation 4.8%
Wtd. Average Market Cap $3.2B $2.3B 2. SLM Corp 4.5%
Wtd. Median Market Cap $3.7B $2.1B 3. Tempur Sealy International Inc 4.2%
- 4. Thermon Group Holdings, Inc. 3.9%
P/E Ratio (FY1) 11.6x 10.6 x — -
5. Trinity Industries, Inc. 3.6%
Price/Book 1.6x L4x |16, cable One, Inc. 3.5%
Witd. Average Dividend Yield 1.5% 2.2% 7. SouthState Corporation 3.5%
Number of Holdings 35 1,383 8. ASGN Inc 3.4%
9. Mastercraft Boat Holdings, Inc. 3.4%
Turnover? 25.2% - -
- - - - 10. Euronet Worldwide, Inc. 3.3%
Ratios are computed using weighted median unless
otherwise noted. Total % of Portfolio 38.3%
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Summary Statistics
vs. Russell 2000® Value Index

Up Market/Down Market Capture Ratio

(of Monthly Returns) Small Cap Value Fundamental vs. Russell 2000® Value Index

girr?cses I%c’\é%ttigalz(gg.%l_lgge) Net of Fees, Since Inception (01.01.1996)
Gross Net m Up Market Down Market

Portfolio Return 10.98 10.22 102.98% 06.465%

Benchmark Return 8.99 - )

Standard Deviation 20.12 20.14

Annualized Alpha 2.07 1.36

Beta 1.00 1.00

R-Squared 0.88 0.88

Tracking Error 6.87 6.87

Information Ratio 0.29 0.18 Capture Ratio

Active Share 97.22 -

Risk statistics are calculated using the gross and net performance of the strategy composite. Please refer to the table titled “Performance” for the one-, five-, and
ten-year returns of the composite. 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. Gross of fees performance returns reflect the deduction of trading costs: a client’s return will be reduced
by the management fees and other expenses it may incur. Investment management fees are described in Sterling’s Form ADV 2A. Performance reflects the
reinvestment of interest income and dividends and realized capital gains. 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. Please refer to the attached GIPS Composite Report for additional disclosures. Up Market Capture is a measure of the manager’s
performance when the benchmark has positive returns for the period relative to the benchmark itself. Down Market Capture is a measure of the manager's
performance when the benchmark has negative returns for the period relative to the benchmark itself. Risk statistics are calculated using the gross and net
performance of the strategy composite. Please refer to the table titled “Performance” for the one-, five-, and ten-year returns of the composite. 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. Gross of fees performance returns reflect the deduction of trading costs: a client’s return will be reduced by the management fees and other expenses it
may incur. Investment management fees are described in Sterling’s Form ADV 2A. Performance reflects the reinvestment of interest income and dividends and
realized capital gains. The performance presented represents past performance and is no guarantee of future results. Performance is compared to an index:
however, the volatility of an index varies greatly and investments cannot be made directly in an index. Market conditions vary from year to year and can result in a
decline in market value due to material market or economic conditions. Please refer to the GIPS Composite Report in the Appendix for additional disclosures
Sources: Russell Investments; eVestment Analytics; FactSet; Sterling Capital Management Analytics.

The Russell 2000® Value Index measures the performance of small-cap value segment of the U.S. equity universe. It includes those Russell 2000° companies
with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Value Index is constructed to provide a comprehensive and unbiased
barometer for the small-cap value segment. The index is completely reconstituted annually to ensure larger stocks do not distort the performance and
characteristics of the true small-cap opportunity set and that the represented companies continue to reflect value characteristics.
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