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A review of some of
the average costs of
mutual funds:

Mutual funds can offer benefits such as
liquidity and reinvestment of income.
However, shareholder costs can add
up, including sales charges, ongoing
management fees and other expenses
such as tax costs.

Trading Costs

Including “loads” or brokerage
commissions and market impact costs

Average Trading Costs = 0.75%"

Total Annual Operating Expenses

Management fees, distribution (12b-1)
fees, and other expenses, expressed as
a percentage of average net assets

Average Expense Ratio for an equity
mutual fund = 0.55%""

Taxes

Portfolio managers typically do not
manage mutual funds for tax efficiency

Median annual tax cost for an equity
mutual fund: 0.99%**

Beyond Mutual Funds

Reasons to Consider Investing in an SMA Structure

Today's high net worth investor often has complex needs and expects a personalized
and holistic approach to asset management. While mutual funds can be a convenient
way to invest in a diversified group of companies with low investment minimums, the
vehicle lacks the ability to manage taxes and cannot be tailored to the investor's goals
and objectives.

Separately managed accounts can offer many unique benefits such as customization,
flexibility and the ability to manage taxes, which may make them a beneficial choice for
high net worth investors. Below are some reasons to consider investing in a separately
managed account.

Individual Ownership Prevents Disruption from Other Investors

In a separately managed account, investors own the underlying individual securities in
the portfolio and are not negatively impacted by the cash flow of others.

Customization

Separately managed accounts may be tailored to the investor's long-term goals and
objectives. If there are certain securities or groups of securities an investor wishes to
avoid, they can be excluded from the portfolio.

Potential Tax Advantages

Separately managed accounts are only taxed on realized gains and portfolio managers
can manage the portfolio in a way that helps mitigate tax liability. In fact, based on

an internal study of Clark Capital's separately managed accounts, ongoing tax-loss
harvesting has helped our clients earn an average of 1.04% of added annual returns
over a 3-year period.

Investor and Portfolio Manager Interests Are Aligned

Portfolio managers are not paid solely on performance, allowing them to manage
individual accounts to meet the investor's long-term goals and objectives.

Portability and Borrowing Leverage

Investors have the flexibility to transfer the assets between financial institutions, without
needing to liquidate or sell the securities first. They can also use invested assets as a
line of credit with a more favorable rate than they may be able to secure with a bank
loan.
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The views expressed are those of the author(s) and do not necessarily reflect the views of Clark Capital Management Group. 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 investments portfolio. Material presented has been derived from sources considered to be reliable, but the accuracy
and completeness cannot be guaranteed. 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). Forward looking statements
cannot be guaranteed. 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.

Tax loss harvesting is a strategy of selling securities at a loss to offset a capital gains tax liability. It is typically used to limit the recognition of short-term capital
gains, which are normally taxed at higher federal income tax rates than long-term capital gains, though it is also used for long-term capital gains. The utilization of
losses harvested through tax loss harvesting will depend upon the recognition of capital gains in the same or a future tax period, and in addition may be subject
to limitations under applicable tax laws. Losses harvested through the strategy that are not utilized in the tax period when recognized (e.g.. because of insufficient
capital gains and/ or significant capital loss carryforwards), generally may be carried forward to offset future capital gains, if any.

The tax-loss data presented is based on internal research of existing Clark Capital taxable accounts over $1 million that were invested in at least 80% equities from
12/31/15 to 12/31/18. Any accounts funded after 12/31/15 were excluded from the study. The study assumed a tax rate of 20% for long-term, 39.6% for short-term
for 2016 and 2017, and 37% for short term for 2018. Added annual returns were calculated by dividing the amount in taxes saved each year by the average begin-
ning market value plus ending market value. The benefits of tax loss harvesting, if any, in reducing an investor's tax liability will depend on the investor's entire tax
and investment circumstances, including but not limited to: income, state of residence, the purchases and dispositions of assets in household accounts outside

of Clark Capital, type of investment, and investment holding period. Investors should confer with their personal tax advisor regarding the tax consequences of
investing with Clark Capital. Clark Capital does not represent in any manner that the tax consequences described herein will be obtained or that Clark Capital's tax-
loss harvesting strategies, or any of its products and/or services, will result in any particular tax consequence. Past performance is not indicative of future results.
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. 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, sector or industry. There is
no assurance that any securities, sectors or industries discussed herein will be included in an account's portfolio. Asset allocation will vary and the samples shown
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 deci-
sions we make in the future will be profitable or will equal the investment performance of the securities discussed herein.

Clark Capital Management Group, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a certain
level of skill or training. More information about Clark Capital's advisory services and fees can be found in its Form ADV which is available upon request. CCM-670

One Liberty Place = 1650 Market Street = 53rd Floor = Philadelphia, PA19103 = 800.766.2264 - ccmg.com



