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Executive Summary
• Portfolio Value: $4.66 million Stock/Bond Allocation: 72%/28% Profile: Moderate Growth 

– Portfolio Construction: 82 positions; individual stocks (39%), ETFs (23%), mutual funds (19%), individual bonds (7%), closed-end funds 
(3%), and cash/money market (9%)

– Funds open investors to an added layer of fees. Mutual funds expose investors to the impact of other shareholders activities, which could 
result in potentially adverse tax consequences. We favor individual security ownership as the core of a client’s portfolio.

• Equity Allocation: 72%; Individual Stocks 53%, ETFs 31%, Mutual Funds 15%, and closed-end funds < 1% 

– Southern Co is 11% of equity; Apple is 8.7% of equity, and Amazon is 6.7% of equity – Concentrated stock positions can subject investors to 
single-stock risk, which can materially impact the overall portfolio. 

– International Equity Allocation: 8% of the Equity Allocation; Below Clark Capital’s target range of 25%-35%, as a percentage of the overall 
equity exposure. While our allocation still favors U.S.-based companies, international stocks should be a part of a well-diversified portfolio.

– Market Cap Allocations: Large 90%, Mid 8%, and Small Cap 2% - Small Caps are under-represented.

– Style Orientation: Value 30%, Blend 34%, and Growth 36% - Slight Growth bias

– Sector Allocations: Overweight to Info Tech and Utilities; Financials, Consumer Staples, Materials, and Energy are under-represented 
compared to the benchmark. 

– Active and tactical equity portfolio management can target various market caps, styles, and sectors to position the portfolio in what we 
believe to be the more attractive pockets of the market, as well as those exhibiting better relative strength. 

• Fixed Income: 28%; Mutual Funds 31%, Individual Bonds 25%, Closed-End Funds 9%, ETF 2%, and Cash/Money Market 33% 

– Money market yields are at historic lows. Opportunity loss on high cash allocation.

– We favor active management of individual bonds versus funds or a bond ladder for the core of a client’s fixed income portfolio. Bonds 
mature, but funds do not. Additionally, we want to be able to invest at specific spots on the yield curve where we find the most value and 
do it at the time we find most advantageous compared to simply buying a bond when another bond matures.

– We also believe a tactical approach to fixed income – utilizing funds – can complement core bond holdings in what we believe will be a 
variable interest rate environment.

– Outside of cash and cash equivalents, the fixed income portfolio is primarily allocated to tax-exempt municipal bonds (75%), with 
complements to corporate (19%), non-US government (3%), and US government (2%) issues.

– Credit Quality: A- Average – Lower than Clark Capital’s current positioning for a predominantly tax-free bond portfolio. Lower credit 
quality can generate higher levels of income, but at the risk of increased default risk.

– Effective Duration: 6.32 Years – Exceeds Clark Capital’s current positioning. A longer duration can subject the portfolio to increased interest 
rate risk.

– Bond portfolio has a high call factor. Higher-yielding bonds that have a call feature might be redeemed or “called” and subject the investor 
to reinvestment risk.
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Valued Client

Total Portfolio Snapshot Benchmark: MSCI AC World

As of 12/31/2020

Copyright © 2020 FactSet Research Systems Inc. All rights reserved.
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Valued Client

Equity Snapshot Benchmark: MSCI AC World

As of 12/31/2020
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Valued Client

Fixed Income Snapshot Benchmark: Bloomberg Barclays US Aggregate

As of 12/31/2020
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The individual bonds held in the portfolio are a mix of tax-exempt municipal issues (100%).
Revenue bonds constitute 94% of the portfolio, while general obligation make up 6%. General
obligation bonds are backed by the full faith, credit, and taxing power of the issuer, whereas
revenue bonds are only backed only by the specific revenues generated by the issuer, e.g.
Utilities. The average coupon rate of the portfolio stands at 4.79%, but with a yield to worst of
just 1.48%. The duration is relatively long at 6.6 years. The average credit rating is AA-, which
falls firmly within the investment grade classification and relatively in line with Clark Capital’s
current positioning for a municipal bond portfolio. With over $320k in market value, the 15 total
issues leave the portfolio concentrated. As a frame of reference, Clark Capital portfolios are
typically diversified by sector, issuer and geography, holding between 25 and 40 bonds for an
exclusively tax-free fixed income strategy.

The fourth quarter of 2020 presented a unique set of circumstances to the municipal market:
lower anticipated supply (made even lower due to 35% of supply being taxable), an incredibly
strong bull market flattening move, and a relative value appreciation of the asset class most
evident in the 7 to 20-year part of the curve (an incredible 50 basis point move in the 7-year
from 109% to 57%). Accommodative monetary policy stemming from the Federal Reserve’s
coronavirus response kept interest rates low. This, along with improving vaccine developments,
positive prospects from the Biden presidency, Congressional agreement on a fifth round of fiscal
stimulus totaling over $900 billion, and improving economic data, strengthened investor
confidence during the quarter. As a result, muni investors enjoyed another quarter of solid
positive performance.

Interest rate environments like the one we’re in today make a case for active management
versus a bond ladder. We want to be able to invest at specific spots on the yield curve where we
find the most value and do it at a time we find most advantageous compared to simply buying a
bond when another bond matures. As we enter 2021, we have increased our exposure in the
“barbell trade, choosing to straddle the 5-year and 7-year maturities that offer little in the way
of total return and relative value, and sought refuge in what we believe are the more attractive
3-year and 12-year maturities. We continue to seek attractive situations in the revenue space,
including in industrial development bonds as well as essential service revenue bonds.

Our strategy focuses on reducing risk, increasing liquidity, and maintaining long-term income as
we continue to navigate a challenging environment resulting from the uncertainty caused by
Coronavirus pandemic. For this case, Clark Capital would look to increase the total number of
holdings to promote effective diversification. We would also want to trim the average duration
in order to refine the risk/reward profile. Clark Capital utilizes active portfolio management to
identify attractive bonds and discards securities with inappropriate levels of risk. Our
longstanding institutional relationships help us secure competitive transaction values and allow
us to successfully and efficiently reposition portfolios through dynamic market environments.

Portfolio Characteristics: 

Source: FactSet

Portfolio Summary table (above) excludes cash. 
Portfolio holding pricing as of 12/31/2020

Individual Bond Analysis

Portfolio Totals

Total Par Value 260,000

Port. Ending Clean Market Value 322,210

Port. Ending Accrued Interest 0

Port. Ending Market Value 322,210

# of Securities 15

Estimated Annual Income 12,498

Portfolio Averages

Coupon Rate 4.79

Years to Maturity 20.68

Average Life 7.74

Port. Ending Yield to Maturity 2.73

Port. Ending Yield to Worst 1.48

Port. Ending Price 124.33

Duration to Worst 6.56

Current Yield 3.86

S&P Credit Rating AA-
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Valued ClientIndividual Bond Characteristics

Detail table (above) includes cash, if applicable. Portfolio holding pricing as of 12/31/2020Source: FactSet

Price & Market Value Fixed Income Analytics

Ticker

Port. 

Weight
Par Value

Port. 

Ending 

Market 

Value

Coupon 

Rate
Maturity Date

Port. 

Ending 

Yield to 

Maturity

Port. 

Ending 

Yield to 

Worst

Duration  

to Worst

Port. 

Ending 

Modified 

Duration

Ending 

Price

Current 

Yield

S&P 

Credit 

Rating ( 

Current 

Only )

Total 100.0 260,000 322,210 4.8 2.7 1.5 6.6 6.6 124.33 3.86 AA-

70917S7K3 Pennsylvania St Higher Edl Facs Auth Rev 5.0% 15-jun-2029 10.3 25,000 33,178 5.0 15-Jun-2029 1.0 1.0 7.2 7.2 132.71 3.77 AA

686507HV9 Orlando Fla Utils Commn Util Sys Rev 5.0% 01-oct-2029 8.0 20,000 25,745 5.0 01-Oct-2029 1.5 0.6 5.9 5.9 128.73 3.88 AA

575579G84 Massachusetts Bay Transn Auth Mass Sales Tax Rev 5.0% 01-jul-2030 6.4 15,000 20,690 5.0 01-Jul-2030 0.8 0.8 7.8 7.8 137.93 3.62 AA

64966QME7 New York N Y 5.0% 01-aug-2030 6.4 15,000 20,531 5.0 01-Aug-2030 1.0 1.0 7.9 7.9 136.88 3.65 AA

592098Q83 Metropolitan Gvt Nashville & Davidson Cnty TN wtr & Swr 5.0% 01-jul-2042 7.6 20,000 24,523 5.0 01-Jul-2042 3.4 1.4 5.6 5.6 122.61 4.08 AA

73358WX74 Port Auth N Y & N J 4.0% 01-sep-2043 5.4 15,000 17,329 4.0 01-Sep-2043 3.0 1.8 6.6 6.6 115.53 3.46 A+

73358W3M4 Port Auth N Y & N J 4.0% 01-sep-2045 5.4 15,000 17,473 4.0 01-Sep-2045 3.0 1.9 7.4 7.4 116.49 3.43 A+

91882RGR7 Val Verde Calif Uni Sch Dist 4.0% 01-aug-2046 9.0 25,000 28,966 4.0 01-Aug-2046 3.0 1.8 6.5 6.5 115.86 3.45 AA

167593WR9 Chicago Ill O Hare Intl Arpt Rev 5.0% 01-jan-2047 5.5 15,000 17,704 5.0 01-Jan-2047 3.8 1.8 5.2 5.2 118.03 4.24 A

64972GNC4 New York NY City Mun Wtr Fin Auth Wtr & Swr Sysrev 5.0% 15-jun-2047 5.8 15,000 18,577 5.0 15-Jun-2047 3.6 0.9 5.3 5.3 123.85 4.04 AA+

59334NDZ2 Miami-dade Cnty Fla Health Facs Auth Hosp Rev 5.0% 01-aug-2047 7.3 20,000 23,677 5.0 01-Aug-2047 3.9 2.0 5.6 5.6 118.38 4.22 A

795576JD0 Salt Lake City Utah Arpt Rev 5.0% 01-jul-2048 3.8 10,000 12,196 5.0 01-Jul-2048 3.7 1.9 6.3 6.3 121.96 4.10 A

130179RK2 California Edl Facs Auth Rev 5.0% 01-oct-2048 7.6 20,000 24,391 5.0 01-Oct-2048 3.7 1.9 6.5 6.5 121.95 4.10 --

733911DL2 Port Corpus Christi Auth Tex Nueces Cnty Rev 5.0% 01-dec-2048 3.7 10,000 11,866 5.0 01-Dec-2048 3.9 2.4 6.7 6.7 118.66 4.21 A+

368497JU8 Geisinger Auth Pa Health Sys Rev 5.0% 01-apr-2050 7.9 20,000 25,366 5.0 01-Apr-2050 3.5 1.8 7.6 7.6 126.83 3.94 AA-

This is not a recommendation to buy or sell a security or adopt a particular investment strategy.

SAMPLE



For use with financial advisors. 
8

Why active fixed income portfolio management 
may add value to your bond portfolio

Purchasing bonds in large quantities may reduce 
bid-ask spreads lowering transaction costs and 
increasing yield

Bid-ask spreads (% of par value) of municipal bonds 

Active managers can identify the most attractive 
opportunities based on tenure or credit risk to 
optimize portfolio construction

We believe an actively managed bond portfolio can 
opportunistically allocate across the yield curve

Assuming a 15 year bond ladder portfolio, maturing bonds
will be automatically reinvested at the 15 maturity tenure often
sacrificing higher yielding opportunities with more attractive
maturity profiles.

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

Slide sources: Lord Abbott, Municipal Securities Rules Making Board, Municipal Market Data, Bloomberg, Clark Capital, June 2019 

Clark Capital’s long standing dealer relationships and strong
purchasing power can result in bid ask spreads compressing
by over 1.7% compared to individuals purchasing bonds
directly through personal brokerage accounts.

Chart time frame: 2005 to 2018
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Active fixed income managers have the ability to 
tactically allocate across the credit-rating spectrum

High Yield (HY) versus Investment Grade (IG) 
Spreads from 2015 to current

Active management enables the portfolio team to exploit potentially undervalued credit opportunities and will 
seek to provide excess returns through opportunistic sector and security selection across the entire credit spectrum.

Taxable fixed income strategy characteristics

The average duration of the portfolio is generally
maintained at the intermediate range of 4 to 6.5 years
in order to limit interest rate risk.

Portfolios are generally fully invested and diversified
by sector, issuer and geography, holding between 20
to 30 securities for tax free bond portfolios and 50 to
70 issues for taxable bond portfolios.

Credit quality average of BBB or better.

Focused on generating a steady stream of predictable 
income with an emphasis on portfolio total return.

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

Slide sources: FRED economic data, Clark Capital, August 2020 
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Fund Use/Effect

Overlap and Diminished Diversification Benefit:
Owning multiple funds does not always
produce the anticipated diversification
benefits. Several securities (e.g. Southern Co,
Apple, and Amazon) are held directly and by as
many as seven funds.

The overlap adds to the sizable allocations to
Southern Co, Apple, and Amazon. While they
have contributed over time, they represent
outsized security-specific risk.

The negative allocation to derivatives is
indicative of leverage employed in multiple
fixed income mutual funds. Use of leverage
can help boost yield, but comes with its own
attendant risks.

Direct and indirect stock holdings in the
portfolio total over 5,100 and the fixed income
holdings total nearly 12,700. Adding value over
benchmarks is difficult given the extensive
number of holdings.

Valued Client

Diversification Analysis

Some portfolio overlap — Concentration concerns in MED and NI

Overlap and Diminished Diversification Benefit Evaluation

Potential Overlap and/or Concentration

SAMPLE
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Cost of Ownership Analysis

Personalfund.com calculates cost of ownership
based on all fees and transaction costs, including
the impact of portfolio turnover. Personal Fund
only covers open-end mutual funds and ETFs.
Other investment vehicles could increase cost.

Expense Impact:
Funds can add an unnecessary layer of expense,
as opposed to direct ownership of securities
through separately managed accounts.

In addition to the fees, the clients could run the
risk of embedded cap gains that precede their
ownership. Securities have significantly
appreciated since the markets bottomed in
March 2009. As managers rebalance portfolio
positions, taxable gains may be realized by the
investor.

The analysis is executed independent of any
potential tax impacts. We encourage clients to
consult with their personal tax consultant for any
tax related guidance.

The projections extrapolate historical costs.
These are estimates and should be used only as a
starting point.

Valued Client

Cost of Ownership Analysis

Source: Personal Fund, Inc.

Unseen costs can negatively impact returns

Underlying Expenses for Use of Funds

Fund Ticker
Last Year's Cost 

of Ownership
Weight

Vanguard Information Technology ETF VGT 0.12% 4.25%

American Century Ultra® I TWUIX 0.99% 3.67%

Invesco S&P 500® Low Volatility ETF SPLV 0.25% 3.22%

Lord Abbett High Yield Municipal Bond F HYMFX 0.70% 3.14%

Eventide Gilead I ETILX 1.69% 2.94%

Putnam Ultra Short Duration Income Y PSDYX 0.30% 2.44%

First Trust NASDAQ Cybersecurity ETF CIBR 0.75% 1.69%

Vanguard Health Care ETF VHT 0.11% 1.63%

Vanguard S&P 500 ETF VOO 0.03% 1.47%

Arbitrage I ARBNX 2.43% 1.44%

WisdomTree US Quality Dividend Gr ETF DGRW 0.49% 1.42%

WisdomTree Europe Hedged Equity ETF HEDJ 0.80% 1.26%

Gateway Y GTEYX 0.78% 1.19%

Putnam Short Duration Bond Y PARYX 0.39% 1.18%

iShares MSCI EAFE Min Vol Factor ETF EFAV 0.20% 1.10%

American Funds Capital Income Bldr F2 CAIFX 1.18% 1.02%

Vanguard Dividend Appreciation ETF VIG 0.06% 0.91%

Vanguard Extended Market ETF VXF 0.07% 0.88%

Vanguard Global Minimum Volatility Admr VMNVX 0.45% 0.84%

SPDR® S&P Biotech ETF XBI 0.43% 0.81%

Franklin K2 Alternative Strategies Adv FABZX 3.19% 0.76%

Invesco S&P MidCap 400 Revenue ETF RWK 0.41% 0.64%

Invesco BuyBack Achievers ETF PKW 0.64% 0.63%

Vanguard Consumer Staples ETF VDC 0.11% 0.60%

Lord Abbett Floating Rate F LFRFX 0.70% 0.59%

Vanguard Financials ETF VFH 0.10% 0.55%

Vanguard Value ETF VTV 0.04% 0.54%

Invesco Aerospace & Defense ETF PPA 0.59% 0.51%

Invesco S&P SmallCap 600 Revenue ETF RWJ 0.43% 0.48%

iShares Preferred&Income Securities ETF PFF 0.48% 0.37%

iShares TIPS Bond ETF TIP 0.20% 0.22%

Weight Adjusted Cost to Portfolio 0.28%

This is not a recommendation to buy or sell a security or adopt a particular investment strategy.
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Advantages and Disadvantages:
Owning Mutual Funds

For many investors, mutual funds are a
convenient way to invest in a diversified group
of companies with low investment minimums.

When evaluating whether to invest in a mutual
fund, it helps to understand their advantages
and disadvantages. Investors should be aware
of mutual funds’ potential high costs, tax
inefficiencies and lack of personalization.

Mutual fund managers are paid based on the
performance they generate. This means that
considerations such as taxes and capital gains
most likely do not factor into their decision
making process.

Valued Client

Moving Beyond Mutual Funds

*Edelen, Roger M., Evans, Richard B. and Kadlec, Gregory B. “Scale Effects in Mutual 
Fund Performance: The Role of Trading Costs.” (March 17, 2007).

**Taxes in the Mutual Fund Industry – 2007, Lipper.

Average Costs of Mutual Funds

Trading Costs Total Annual Operating Expenses Taxes

Including “loads” or brokerage 

commissions and market impact costs

Management fees, distribution (12b-1) 

fees, and other expenses, expressed as 

a percentage of average net assets 

Equity funds on average give up 1.4% 

each year to taxes 

Average Trading Costs = 1.4%* Average Expense Ratio = 1.2%* 
Fixed income funds on average give up 

2.3% each year to taxes** 

Advantages of the Separately Managed Account structure

Investor’s and Portfolio Manager’s Interests Are Aligned:   Separately managed account (SMA) fees are based on the 
assets in the account and do not carry upfront or back-end commission fees.  Portfolio Managers are not paid solely on 
performance and have the flexibility to manage individual accounts to align with the investor’s objectives.

Individual Ownership Prevents Disruption from Other Investors:  Unlike the case with mutual funds, the investor owns 
the individual securities and the holdings are not subject to the cash flows of others.   In mutual funds, portfolio 
managers must sell the underlying securities if investors wish to sell out of the fund, which can have a negative impact 
on remaining fun investors.

Transparency & Simplicity:  With a SMA, you’ll receive regular statements that outline your individual holdings.

Potential Tax Advantages:  Unlike mutual funds, SMAs have no embedded capital gains.  The portfolio managers’ 
priority is to manage the portfolio according to the investor’s preferences.  This may include managing the portfolio in a 
way that mitigates tax liability.  Other tax benefits include the ability to gift appreciated securities to the charities of 
your choice and the ability to make tax-related transactions to limit tax liabilities.

Personalization:  In many instances, SMAs may be tailored to your goals and objectives.  The portfolio manager 
manages the account according to your goals and together with your financial advisor can adjust the strategy if your life 
situation changes.  If there are certain securities or groups of securities you wish to avoid, they can be excluded from 
your portfolio.

Portability:  Because you own the securities, you have the flexibility to transfer your assets between financial 
institutions, without needing to liquidate, or sell, your securities.  

SAMPLE
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Importance of Tax Management

Tax analysis on 
existing asset

Discuss and 
develop a tax 

budget

Map out 

multi-staged 
transition plan

Ongoing 

tax-loss 
harvesting plan

Year-end and 
quarterly 
reviews

• Reducing tax burdens can help 
improve cash flow, reduce risk and 
increase the long-term value of the 
overall portfolio

• Effective tax management strategies 
can add 0.7 to 2.5% per year in 
performance

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

SAMPLE
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Valued Client

Tax Transition

This is not a recommendation to buy or sell a security or to adopt a particular investment strategy. 

Distribute realized gains out over multiple calendar years

Benefit Tax Transition

This approach illustrates how Clark Capital
would attempt to maximize the amount of
assets immediately managed within a
proposed investment, while spreading
realized gains out over time. Gain estimates
are relevant to incoming securities only and
do not reflect gain/loss from regular trading
of Clark Capital investment.

In the first year it is possible to target
specific tickers for liquidation/incorporation,
a percentage of the remaining unrealized
gains, or a dollar value. Subsequent years
will target identified tickers, unless
otherwise indicated. If requesting a
percentage of gains, the balance must be
realized in Year 3. The approach
demonstrated here targets specific tickers
for liquidation/ incorporation into our
investment models.

Positions that are held are not monitored or
evaluated on an ongoing basis. They would
be liquidated or incorporated early in the
given year. If there is a desire to liquidate
ahead of schedule, client direction would be
required.

Gain/loss estimates are based on cost basis
data provided to Clark Capital. Actual
gains/loss at time of liquidation will vary.Securities listed within a given year will either be liquidated or incorporated into the Clark Capital investment strategy.

Security Symbol Units Cost Basis Value Unrealized 2021 2022 2023

AT&T Inc. T 1150 $36,384.05 $33,545.50 ($2,838.55) ($2,838.55)

Pennsylvania St Higher Edl Facs Auth Rev 5.0% 15-JUN-2029 70917S7K3 25000 $33,116.36 $33,066.25 ($50.11) ($50.11)

Cash CASH_USD 43842.84 $43,842.84 $43,842.84 $0.00 $0.00

Val Verde Calif Uni Sch Dist 4.0% 01-AUG-2046 91882RGR7 25000 $28,608.85 $28,782.25 $173.40 $173.40

Massachusetts Bay Transn Auth Mass Sales Tax Rev 5.0% 01-JUL-2030 575579G84 15000 $20,323.03 $20,543.85 $220.82 $220.82

Port Auth N Y & N J 4.0% 01-SEP-2045 73358W3M4 15000 $17,158.81 $17,429.10 $270.29 $270.29

Geisinger Auth Pa Health Sys Rev 5.0% 01-APR-2050 368497JU8 20000 $24,831.43 $25,228.00 $396.57 $396.57

New York N Y 5.0% 01-AUG-2030 64966QME7 15000 $19,786.38 $20,289.15 $502.77 $502.77

RiverNorth Managed Duration Municipal Income Fund Inc RMM 2539 $45,137.85 $46,666.82 $1,528.97 $1,528.97

Nuveen Municipal Credit Opportunities Fund NMCO 3535 $45,156.69 $48,040.65 $2,883.96 $2,883.96

Lord Abbett High Yield Municipal Bd Fd - Cl F HYMFX 11616.497 $136,922.41 $147,761.84 $10,839.43 $10,839.43

Miami-Dade Cnty Fla Health Facs Auth Hosp Rev 5.0% 01-AUG-2047 59334NDZ2 20000 $21,686.38 $23,568.60 $1,882.22 $1,882.22

Metropolitan Govt Nashville & Davidson Cnty TN 5.0% 01-JUL-2042 592098Q83 20000 $22,397.92 $24,374.40 $1,976.48 $1,976.48

Port Corpus Christi Auth Tex Nueces Cnty Rev 5.0% 01-DEC-2048 733911DL2 10000 $10,784.34 $11,792.40 $1,008.06 $1,008.06

California Edl Facs Auth Rev 5.0% 01-OCT-2048 130179RK2 20000 $22,196.57 $24,444.80 $2,248.23 $2,248.23

Salt Lake City Utah Arpt Rev 5.0% 01-JUL-2048 795576JD0 10000 $11,046.44 $12,228.50 $1,182.06 $1,182.06

Chicago Ill O Hare Intl Arpt Rev 5.0% 01-JAN-2047 167593WR9 15000 15926 39/50 $17,634.60 $1,707.82 $1,707.82

New York N Y City Mun Wtr Fin Auth Sys rev 5.0% 15-JUN-2047 64972GNC4 15000 $16,661.79 $18,539.85 $1,878.06 $1,878.06

Orlando Fla Utils Commn Util Sys Rev 5.0% 01-OCT-2029 686507HV9 20000 $22,452.47 $25,663.00 $3,210.53 $3,210.53

Port Auth N Y & N J 4.0% 01-SEP-2043 73358WX74 15000 $15,012.28 $17,343.60 $2,331.32 $2,331.32

International Paper Company IP 350 $14,293.65 $17,587.50 $3,293.85 $3,293.85

Invesco Aerospace & Defense ETF PPA 350 $19,016.06 $23,901.50 $4,885.44 $4,885.44

Bank of New York Mellon Corporation BK 615 $20,655.98 $28,025.55 $7,369.57 $7,369.57

Invesco S&P 500 Low Volatility ETF SPLV 900 $34,839.82 $50,535.00 $15,695.18 $15,695.18

Merck & Co., Inc. MRK 350 $19,273.35 $29,183.00 $9,909.65 $9,909.65

3M Company MMM 135 $14,243.58 $22,356.00 $8,112.42 $8,112.42

Alphabet Inc. Class A GOOGL 20 $21,333.78 $34,560.00 $13,226.22 $13,226.22

Invesco S&P SmallCap 600 Revenue ETF RWJ 275 $14,974.49 $25,052.50 $10,078.01 $10,078.01

Southern Company SO 6000 $204,319.46 $357,960.00 $153,640.54 $153,640.54

Amazon.com, Inc. AMZN 25 $38,905.69 $77,600.00 $38,694.31 $38,694.31

Cisco Systems, Inc. CSCO 830 $17,196.77 $37,706.90 $20,510.13 $20,510.13

Stanley Black & Decker, Inc. SWK 125 $9,507.18 $21,575.00 $12,067.82 $12,067.82

Intel Corporation INTC 540 $13,443.28 $31,093.20 $17,649.92 $17,649.92

Vanguard Information Technology ETF VGT 450 $65,540.61 $157,320.00 $91,779.39 $91,779.39

Twitter, Inc. TWTR 800 $13,429.76 $36,144.00 $22,714.24 $22,714.24

Corning Inc GLW 1140 $15,162.25 $43,092.00 $27,929.75 $27,929.75

Xylem Inc. XYL 465 $12,663.64 $48,127.50 $35,463.86 $35,463.86

Ingersoll Rand Inc. IR 163 $1,776.73 $7,483.33 $5,706.60 $5,706.60

Trane Technologies plc TT 185 $6,136.23 $27,657.50 $21,521.27 $21,521.27

Sony Corporation Sponsored ADR SNE 930 $16,485.55 $94,953.00 $78,467.45 $78,467.45

American Century Ultra Fund - I Class TWUIX 2158.68 $28,698.25 $169,262.10 N/A N/A

$257,563.21 $231,345.56 $141,159.18

$1,229,947.05 $404,531.10 $347,483.43

Gains/Year Estimate

Gross Proceeds Estimate

SAMPLE
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Disclaimer
This information is for one-on-one use only. 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. 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.  Returns are presented gross of investment advisory fees and include the 

reinvestment of all income. Gross returns will be reduced by fees and other expenses that may be incurred in the management of the account. For example, a 0.50% annual fee 

deducted quarterly (0.125%) for an account with a ten year annualized growth rate of 5% will produce a net result of 4.4%. Actual performance results will vary from this 

example. 

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 at the time you receive this report or that securities sold have not 

been repurchased. 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 from the last 12 months are available upon request. 

Clark Capital Management Group, Inc. is an investment adviser registered with the U.S. Securities and Exchange. Registration does not imply a certain level of skill or training. 

More information about Clark Capital’s advisory services can be found in its Form ADV which is available upon request.  

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.
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