MATURITY DISTRIBUTION

MUNICIPAL INCOME

September 30, 2020

Yid. 3 Year Annualized
9/30/20 Annualized Since Inception
12/31/2016*
MUNICIPAL
INCOME 2.3% 3.0% 2.1% 2.2%
GROSS
MUNICIPAL
INCOME 2.1% 2.8% 1.9% 2.0%
NET 0.20%
ICE BANK OF
AMERICA 1.9% 2.6% 2.0% 2.0%
1-3 MUNI
® (-1 Years ® 1-3 Years
OVERVIEW = 3-5 Years 5+ Years

Actively managed municipal bond portfolio focused on generating after-
tax total return as well as tax-exempt income. We seek to accomplish
this through sector allocation, security selection and duration
management. The strategy seeks to maintain an average portfolio
duration of less than five years. Security investment is across the
national municipal credit spectrum with an emphasis on individual client

QUALITY BREAKDOWN

Aaa
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resident state. The overall portfolio quality is typically A. The benchmark A
for this strategy is ICE Bank of America 1-3 Year US Municipal Securities
Index. Separately managed portfolios are managed according to client Baa |
preferences and restrictions - including customizable liquidity and
holdings. Diversification and capital preservation is a key component to NotRated
portfolio construction. 0% 15%  30%  45%  60%
INVESTMENT TEAM
, SECTOR BREAKDOWN
Portfolio Manager: John Feaster
Chief Investment Officer: Benjamin C. Halliburton, CFA 2%

CHARACTERISTICS**
as of September 30, 2020

Municipal ICE Bank of
Income America 1-3

Composite Muni Index
Average Coupon 4.2% 4.8%
Average Quality Aa3 Aa2
Average Duration (yrs.) 2.6 1.7 1%
Average Maturity (yrs.) 31 1.9 m General Obligation m Certificate of Participation

) ) H Revenue & Tax Allocation

Yield-to-Maturity 0.9% 0.5% m Other

*Strategy inception 12/31/2016.

**Source: Bloomberg and Cary Street Partners Asset Management CA RY ST R E ET

Past performance does not guarantee or indicate future results.
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DISCLOSURES:

Past performance does not guarantee or indicate future results.
As of September 30, 2020, the Municipal Income composite consists of 28 accounts for a total of $27mm.

All investment strategies have the potential for profit or loss. Any performance information included herein
represents the performance achieved by Cary Street Partners Asset Management as a discretionary investment
manager with trade implementation responsibility for the accounts included in the performance composite. The
material has been prepared or is distributed solely for information purposes and is not a solicitation or an offer to
buy any security or instrument or to participate in any trading strategy.

Composite and benchmark/index performance results reflect realized and unrealized appreciation and the
reinvestment of dividends, interest, and/or capital gains. Taxes have not been deducted. Gross composite returns do
not reflect actual performance because they do not reflect the deduction of any fees or expenses. Certain
performance figures do not reflect the deduction of investment advisory fees (please refer to Part 2 of Cary Street
Partners Asset Management's Form ADV) in the case of both separate investment accounts and mutual funds; but
they do reflect commissions, other expenses (except custody), and reinvestment of earnings. Such fees that a client
may incur in the management of their investment advisory account may reduce the client’s return. Index returns do
not reflect transaction costs or the deduction of fees and it is not possible to invest directly in an index.

This material has been created by Cary Street Partners Asset Management and the information included herein has
not been verified by your program sponsor and may differ from information provided by your program sponsor.

Strategies included in this document have been independently verified by ACA Performance Services, LLC for the
period of 10/31/00 - 12/31/18. Independent Performance Certification Reports for each Strategy are available upon
request. Performance shown after 12/31/18, though believed to be accurate, has not been independently verified.
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