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Will Al catapult inte
ahead of the U.S.?

A look into artificial intelligence’s
(Al) potential to revolutionize
global markets and industries.

With the use of artificial intelligence (especially generative Al),
exploding in recent years, it begs the question: Is the Al story only
one for the United States, or does its expansion have potential to
revolutionize international markets?

International markets poised for further
productivity gains.

It isn’t news that productivity internationally lags
the U.S. for a variety of reasons. That translates
into companies and countries that are well-
positioned to take advantage of the productivity
gains Al tools offer. By unlocking the potential

of these economies there could be a significant
global impact - and compelling investment
opportunities.
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Financials : A frontrunner in Al adoption.

The International Monetary Fund (IMF) forecasts financial
institutions will double their Al spending by 2027. While use
cases in customer support and data analytics aren’t surprising,
Al is also being applied in areas including revenue forecasting,
risk monitoring, fraud detection, and cybersecurity.
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Though much of Al’s publicity has revolved around its impact on
mega-cap technology companies, we believe several factors point
to long-term impacts felt around the world and across industries.

Below, we explore these factors, including:
« Productivity gains
« Unexpected Al impacts

« Sector opportunities

Look beyond mega-cap tech companies for
Al-related investment opportunities.

The axiom, “During a gold rush, sell shovels”
harkens back to the time of the California Gold
Rush when suppliers of mining tools like picks

and shovels made more money than the gold
prospectors themselves. While we certainly believe
that mega-cap technology companies stand to
gain from their Al investments, so do unexpected
beneficiaries of Al - in this case, the financial and
industrial sectors.

Industrials: The Al generation of robotics.

The sector has a long-standing practice of using technology.
Al can use machine learning to catapult this forward by
automating decision-making on manufacturing lines

and supply chains. While self-driving cars have room for
improvement, more controlled environments like warehouses
are much easier (and safer) for the implementation of
technologies such as autonomous forklifts.
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Larger weight of financials and
industrials outside the US

B sepsooindex [ MsciACwI Ex-US

22%

14%

13%

8%

Financials Industrials

Source: Bloomberg, as of 7/31/24.

Industrial and financial sectors stand to
gain significantly from Al adoption. It’s
important to note that both have a
considerably larger weight in the

MSCI ACWI Ex-US Index compared

to the S&P 500 Index - making
international markets more heavily
weighted than the U.S. in two areas we
think Al could be transformative.

BY 2027

The International Monetary Fund (IMF)
forecasts financial institutions will
double their Al spending.

One of the beauties of Al is that we don’t yet have a clear picture

of the areas that will be transformed, improved, or made obsolete.
While Al’s current focus has been on generative Al and large
language models (LLMs), there are many other valuable techniques
and applications that will impact our future.

Of course, we are in the early innings of the Al theme and, almost certainly, the impact on
various industries and countries will play out in surprising ways. However, we believe that
plays to the strengths of the ClariVest process, which relies on a disciplined approach to scour

the globe daily for unexpected opportunities to bring to investors.

LOOK

NG AHEAD

For more information on our thoughts on international
investing or our investment strategies in general, please
call 800.421.4184 or email info@carillontower.com.




Disclosures

ClariVest Asset Management LLC (the “Firm”) does not guarantee any minimum level of investment performance or the success of any investment strategy. It
should not be assumed that future results of any product will be profitable or similar to past performance. As with any investment, there is a potential for profit
as well as the possibility of loss. There are risks associated with investing in a product of this type, and returns may vary over time as a result of changing market
conditions, economic instability, investment decisions and the composition of the portfolio.

Carillon Tower Advisers is the investment adviser for the Carillon Family of Funds and ClariVest Asset Management is the sub-adviser to the Carillon ClariVest
International Stock Fund and the Carillon Clarivest Capital Appreciation Fund. Eagle Asset Management (a sub-adviser to certain of the Carillon Family of Funds)
owns 100% of ClariVest Asset Management. Carillon Fund Distributors is a wholly owned subsidiary of Eagle Asset Management and Eagle Asset Managementis a
wholly owned subsidiary of Carillon Tower Advisers. All entities named are affiliates.

Effective April 1, 2019, Eagle Asset Management Inc. completed its acquisition of ClariVest Asset Management LLC, thereby becoming sole owner. This transaction
follows Eagle’s original purchase in 2012 of an initial 45% investment in ClariVest.

International investing presents specific risks, such as currency fluctuations, differences in financial accounting standards, and potential political and economic
instability. These risks are further accentuated in emerging market countries where risks can also include possible economic dependency on revenues from
particular commodities or on international aid or development assistance, currency transfer restrictions, and liquidity risks related to lower trading volumes.

Sector investments are companies engaged in business related to a specific sector. They are subject to fierce competition and their products and services may be
subject to rapid obsolescence. There are additional risks associated with investing in an individual sector, including limited diversification.

The information herein is for informational purposes only and is not a distribution, offer to sell or solicitation of an offer to buy securities. The information
herein shall not constitute investment, tax, legal or other advice. Investors should consider their investment objectives before investing and may wish to consult
other advisors.

The Firm has used third party information in the preparation of this information. That third party information was obtained from sources that the Firm believes are
reliable. However, the Firm does not guarantee the accuracy, adequacy or completeness of the information.

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain cases has not
been updated through the date of the distribution of this letter. While such sources are believed to be reliable for the purposes used herein, ClariVest does not
assume any responsibility for the accuracy or completeness of such information. Further, no third party has assumed responsibility for independently verifying
the information contained herein and accordingly no such persons make any representations with respect to the accuracy, completeness or reasonableness of the
information provided herein. Unless otherwise indicated, market analysis and conclusions are based upon opinions or assumptions that ClariVest considers to be
reasonable.

The information set forth herein may include forward-looking statements on the Firm’s expectations and projections about future events. Statements that depend
upon or refer to future events or conditions, that are predictive or that include words such as “believes”, “thinks”, “expects”, “anticipates” and similar words are
forward-looking statements. These forward-looking statements involve many factors, including known and unknown risks and uncertainties, which may cause
the Firm’s future results and performance to be significantly different from those which may be expressed or implied by such statements. Examples of these
uncertainties include: (1) economic and business conditions; (2) changes in governmental regulations or the failure to comply with existing regulation; (3) changes
in market trends; (4) currency fluctuations; and (5) our ability to attract and retain qualified personnel. The Firm believes that these forward-looking statements
are based upon reasonable assumptions, but can give no assurance that Firm will achieve its goals. Given these risks and uncertainties, potential investors should
not unduly rely on these forward-looking statements. The Firm assumes no obligation to update or revise any statements contained herein, nor explain why actual
results differ.

As with all equity investing, there is the risk that a company will not achieve its expected earnings results, or that an unexpected change in the market or within the
company will occur, both of which may adversely affect investment results. Of course, other factors relating to a company or to general market conditions may also
contribute to price declines. Value stocks have historically been sensitive to economic cycles and investor sentiment that can affect volatility and risk. As with all
equity investing, there is the risk that a company will not achieve its expected earnings results, or that an unexpected change in the market or within the company
will occur, both of which may adversely affect investment results. The biggest risk of equity investing is that returns can fluctuate and investors can lose money.
Not every investment opportunity will meet all of the stringent investment criteria mentioned to the same degree. Trade-offs must be made, which is where
experience and judgment play a key role. Accounts are invested at the discretion of the portfolio manager and may take up to 60 days to become fully invested.

Definitions
Generative artificial intelligence (GenAl) is a form of artificial intelligence that can create new content that includes text, audio, code, video, and images.
Large language models (LLMs) are artificial intelligence algorithms that can recognize, summarize, translate, predict, and generate text, as well as respond to

questions in a conversational manner, by massively large sets of data. Large language models learn context and meaning by tracking relationships in sequential
data, such as words in a sentence.

Mega-cap stocks are the largest publicly traded companies as measured by market capitalization. Generally, this refers to companies with market capitalizations
over $200 billion.



Indices

The S&P 500 Index measures change in stock market conditions based on the average performance of 500 widely held common stocks. It is a market-weighted
index calculated on a total return basis with dividend reinvested. The S&P 500 represents approximately 75% of the investable U.S. equity market.

The MSCI ACWI Ex U.S. Index (All Country World Index Excluding United States) is a stock market index that represents the performance of non-U.S. stocks. It

includes stocks from both developed and emerging markets.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a

basis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be
taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCl information is provided on an “as is” basis and the user of
this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,

without limitation, lost profits) or any other damages. (www.msci.com).

Individuals cannot invest directly in any index, and index performance does not include transaction costs or other fees, which will affect actual investment

performance.

Please consider the investment objectives, risks, charges, and expenses of any fund carefully before investing. Call 1.800.421.4184 or your financial
professional for a prospectus, which contains this and other important information about the funds. Read the prospectus carefully before you invest or send

money.
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About the Carillon Family of Funds

Carillon Tower Advisers is the Investment Adviser for the Carillon Family

of Funds. Scout Investments is the subadviser to certain of the funds and
Reams Asset Management is a division of Scout Investments which is a wholly
owned subsidiary of Carillon Tower Advisers. Eagle Asset Management is the
subadviser to certain of the funds and a wholly owned subsidiary of Carillon
Tower Advisers. ClariVest Asset Management is the subadviser to certain

of the funds and Eagle Asset Management owns 100% of ClariVest Asset
Management. Chartwell Investment Partners is the subadviser to certain of the
funds and a wholly owned subsidiary of Carillon Tower Advisers. Carillon Fund
Distributors serves as the underwriter and distributor of the Carillon Family of
Funds and is a wholly owned subsidiary of Eagle Asset Management.
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About ClariVest Asset Management

ClariVest applies a behavioral-based investment philosophy in seeking alpha
for clients. Our time-tested investment process combines quantitative tools
with qualitative work to capture the return potential created as investors
react inefficiently to significant shifts in a company’s fundamental growth
cycle. Portfolio managers work as a cohesive team to manage multiple equity
strategies across geographies and the market-cap spectrum.
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