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A SHARED APPROACH TO UNCOVERING OPPORTUNITIES
Objective Performance
The Covered Call Strategy
objective is to provide market-like Total Return % QTR 2023 3Yr 5 Yr 10 Yr *Since
returns in rising equity markets As of 12.31.2023 Inception
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Portfolio Managers
Douglas W. Kugler, CFA
Jeffrey D. Bilsky

Inception Date
July 1, 2008

Strategy Statistics
As of 12.31.2023

Portfolio Benchmark S&P 500
Range of Holdings 60-80
Annualized Turnover 26.5%
Active Share 63.7%
Firm Assets $11.4B
Product Assets $375M

Source: Chartwell
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Source: Chartwell. Returns 1year +annualized *The Chartwell Covered Call Strategy incepted on July 1, 2008.

Past performance is not a guarantee of future results. The calculation of the performance data includes reinvestment of all income and gains and is depicted on a time-weighted
and size-weighted average for the entire period. Calculations include reinvestment of all income and gains. Performance is shown before (gross) and after (net) the deduction of

both management fees and transaction costs. The net returns reflect the application of the highest institutional account management fee of 0.50% annum.

Calendar Year Gross Net = S&P 500 Returns-Based 5Yr
Total Return % Return Return Statistics

As of 12.31.2023 As of 12.31.2023

2023 21.8 21.3 26.3 Alpha -0.65
2022 -15.1 -15.6 -18.1 Beta 1.01
2021 257 252 287 Sharpe 0.65
2020 17.6 171 18.4 Tracking Error 3.24
2019 322 317 315 Std. Deviation 20.25
2018 -85 -9.0 -4.4 R2 0.97
2017 17.3 16.8 21.8 Source: eVestment

2016 9.5 9.0 12.0

2015 1.0 0.5 1.4

2014 12.2 n.7 13.7

Source: Chartwell

Upmarket / Downmarket Performance
Since inception as of 12.31.2023
B Chartwell CC 1 S&P 500

100.0

0.0

-100.0

Downside Capture %

Upside Capture %

Source: eVestment
THE PERFORMANCE DATA QUOTED REPRESENTS PAST PERFORMANCE; PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.
INVESTING INVOLVES RISK INCLUDING THE RISK OF LOSS.
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Holding-Based Statistics
As of 12.31.2023

Holdings 63 503
Dividend Yield 1.9 1.5
Weighted Market Cap $821.1B $721.7B
Median Market Cap $90.7B $33.2B
L/T EPS Growth 9.2% 11.6%
P/E - NTM 18.0x 19.2x
P/E to Growth Ratio 2.0 1.6
P/E - Trailing 12 Mos. 29.5x 28.2%
Source: FactSet

Top 10 Holdings

As of 12.31.2023

Microsoft Corp. Info. Tech. 10.15%
Apple Inc. Info. Tech. 9.88%
Alphabet Inc. Comm. Srvcs. 3.76%
JPMorgan Chase Financials 3.45%
UnitedHealth Group Health Care 2.36%
Merck & Co Inc. Health Care 2.21%
Abbvie Inc. Health Care 211%
Coca Cola Co Cons. Staples 1.96%
Arthur J. Gallagher Financials 1.89%
Danaher Corporation Health Care 1.84%

Source: Chartwell
Holdings are subject to change.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE
Group”). “LSE Group 2023. FTSE Russell is a trading name of certain of the LSE Group
companies. Russell® is a trade mark of the relevant LSE Group companies and is used
by any other LSE Group company under license. All rights in the FTSE Russell indexes or
data vest in the relevant LSE Group company which owns the index or the data. Neither
LSE Group nor its licensors accept any liability for any errors or omissions in the indexes
or data and no party may rely on any indexes or data contained in this communication.
No further distribution of data from the LSE Group is permitted without the relevant LSE
Group company’s express written consent. The LSE Group does not promote, sponsor or
endorse the content of this communication.
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GICS Sector Diversification

As of 12.31.2023
W Chartwell CC

S&P 500

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
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Materials
Real Estate
Utilities
Cash
0% 5% 10% 15% 20% 25% 30% 35%
Data may not equal 100% due to rounding.
Source: FactSet
S&P500 Total
; #of Gross Net BXM- . i
Period Au,:??m Total Zﬁuﬂ Accs. Retum Retun  S8P500  RI00OV  ‘epo 3 Y' S'E Sngls(t%) Dispersi(?n F"'“é'ﬂg
2023 $375M 33 1 2181 2131 26.29 1146 11.83 15 67 1754 N/A 11,359
2022 $334M 52 1 511 1560 181 -154 136 2053 2116 N/A 10,473
2021 $428M 36 T 50 2520 287 2516 2047 1743 1741 N/A 11,844
2020 $366M 36 1 1756 1706 1840 280 275 18.69 1879 N/A 10,263
2019 $339M 35 1 328 3168 349 2654 1568 1149 1210 N/A 9,701
2018 $278M 29 1T -850  -9.00 -4.38 827 -4.77 10.08 10.95 N/A 9,89
2017 $33IM 40 1 1728 1678 2183 13.66 13.00 951 10.07 N/A 8,292
2016 $305M 38 1 949 899 11.96 1734 101 1044 10.74 N/A 8,052
2015 $300M 38 1 101 051 138 383 5.24 10.06 10.62 N/A 7999
2014 $319M 4] 1 12.24 .74 13.69 1345 5.64 852 910 N/A 1731
2013 $305M 4] T B59 2309 5239 3253 13.26 11.65 1211 N/A 7451
2012 $265M 51 1 1470 1420 16.00 1751 5.22 1455 1530 N/A 5,238
201 $250M 52 1 281 251 20 039 5.72 16.20 1897 N/A 4,765
2010 $264M 53 1 1635 1583 15.06 1551 585 N/A N/A N/A 5016
2009 $246M 51 T 200 215 2646 19.69 259 N/A N/A N/A 4781
03-Q408 $23M 6.0 12068 218 2848 -2693 -2419 N/A N/A N/A 3,738
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chartwellip.com | 1205 Westlakes Drive, Suite 100, Berwyn, PA 19033 | 610.296.1400



