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CHARTWELL S

INVESTMENT PARTNERS
D1vIDEND VALUE STRATEGY
A SHARED APPROACH SEEKING TO UNCOVER OPPORTUNITIES
Objective
The Dividend Value Strategy Performance

objective is to deliver investment
returns that exceed that of the

) Total Return % QTR 2023 3 Yr 5VYr 10 Yr *Since
Russell 1000 Value by focusing on )
) As of 12.31.2023 Inception
undervalued stocks with above-
average dividend yields. 14%
12%
. . 10%
We seek long-term inflation 80/0
(s]
protection by investing in stocks 6%
in the top 40% of the market 4%
ranked by dividend yield; 2%
companies that we believe are 0%
Capable Of Consistent leIdend W CIP DV (GFOSS) 10.5 10.4 10.4 n.3 8.9 8.3
growth; and what we believe CIP DV (Net) 10.4 10.0 10.0 10.9 85 79
to be undervalued stocks with B R1000V Index 95 11.5 8.9 10.9 8.4 81
fomi : : Returns 1 year +annualized. *The Chartwell Dividend Value Strategy incepted on July 1,2002. Source: Chartwell
51gn1flcar1t potentla] for capltal Paét performaﬁtced\s notag¥ar?rn]tee %ffuture Ejesg\t‘s. {hte_ calc_ulalt'\gn of the [%erfortm?ncue_data '\nduges r_einvPestfment of all mﬁome gnfd gai(nsans is ge;%%(te(d Otﬂ) iti htirr&e—dvve%ghtedf
N ; 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
appreciation durmg a full market hoth management fees and transaction costs. The net returns reflect the application of the highest institutional account management fee of 0.40% annum.
cycle.
Calendar Year Gross Net Russell Returns-Based 5Yr
Portfolio Managers Total Return % Return Return \}(a)ICL)JCe) Statistics
) As of 12.31.2023 As of 12.31.2023
Jeffrey D. Bilsky
Peter M. Schofield, CFA 2023 10.4 10.0 1.5 Alpha 0.86
2022 -21 -2.5 -7.5 Beta 0.95
Inception Date 2021 24.6 24.2 252 Sharpe 0.49
July 1, 2002 )
uy 2020 0.7 03 28 Tracking Error 339
2019 26.3 259 26.5 Std. Deviation 19.24
Strategy Statistics 2018 6.9 76 83 R2 0.97
As of 12.31.2023
2017 161 15.4 13.7 Source: eVestment
Portfolio Benchmark R1000V
) 2016 14.2 13.5 17.3
Range of Holdings 40-50
- 2015 1.2 0.5 -3.8
Annualized Turnover 33.0%
- 2014 10.3 9.6 13.5
Active Share 77.6%
Source: Chartwell
Firm Assets $11.4B
eeluc: AsHets $513M U.pma.rket /»Downmarket Performance
Since inception as of 12.31.2023
Source: Chartwell M Chartwell DV M Russell 1000 Value
100.0
100.0
0.0 _
-100.0
-100.0 —
FOR INSTITUTIONAL USE ONLY. Upside Capture % Downside Capture %

Source: eVestment

THE PERFORMANCE DATA QUOTED REPRESENTS PAST PERFORMANCE; PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.
M-487896 | Exp. 04/30/2024 | FS-CW-DV INVESTING INVOLVES RISK INCLUDING THE RISK OF LOSS.
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Holding-Based Statistics
As of 09.30.2023

GICS Sector Diversification

As of 12.31.2023

W Chartwell DV Russell 1000 Value

. . . 7.3%
e 49 849 Communication Services 4_70%
Dividend Yield 35 21 Consumer Discretionary |EG—-—,
: I ©-© %
Weighted Market Cap $198.9B $139.0B Consumer Staples 7.8%
Median Market Cap $1071B $12.9B Energy | O 07
L/T EPS Growth 5.69% 7.78% Financials 20.2%1 69
P/E - NTM 13.9x 15.0x Health Care 2.5
F/E to Growth Ratio 24 L9 I 0 5 '
. Industrials Adrd] 13.9%
P/E - Trailing 12 Mos. 17.5x 16.9x 6.8% 9%
; I 6.8%
S Fe e Information Technology 9.5%
Materials I 3'0%4_9%
Top 10 Holdings Real Estate I M 6.5%
As of 12.31.2023 eal Estate 5.0%
I 1%
Utilities 4.8%
JPMorgan Chase Financials 419% Cash W 2.9%
Yiellzei Cemi O S, 389% gy Factset 0% 5% 10% 15% 20% 25%
AT&T Inc. Comm. Srvcs. 3.39%  Data may not equal 100% due to rounding.
Johnson & Johnson Health Care 3.26% g TR =
) - omp. ota
American Elec. Pur S O B O O O R TS O A o L
Merck & Co. Health Care 316% (M) Total AUM (%) %) %) o0 %
Philip Morris Int’l. Cons. Staples 269% B iSSM <10 8 1038 998 11.66 146 2629 1577 1754 1674 0150 11359
2022 7IM <10 10 22 28 -198 154 811 2051 2116 255 0210 10473
o) 0
Crown Castle Inc. Real Estate 264% $569M 48 A4 W0 BF Bk BTN BB U4 0B 080 1M
Morgan Stanley Financials 2.57% 00 $509M 5.0 15 066 026 28] 280 1840 19.01 1879 1990 0910 10,263
Diamondback Energy Energy 254% 2019 $503M 5.2 5 2625 258 2626 2654 3149 1151 1149 1202005 9,701
2018 $333M 16 B -693  -I63 -858 827 -438 n2 1095 1098 0050 9189
- 2017 $353M 43 7 1611 1541 1319 13.66 2183 10.69 10.07 1034 0007 8292
Eﬁ‘é?e- fhaffwegl o 206 §284M 356 MR B B4 WM 0% WP 0U 0B 00 809
OINg are SUDject to chande. 200 $240M 30 2 12 05 4B 3% 1% 1069 06 108 NA 799
London Stock Exchange Group plc and its group undertakings (collectively, the “(SE 2014 $240M 3 2 103 963 270 B4 169 874 910 933 NA 77
Group”). LSlgGmﬂg 202% FJSE Ruiselfltlgatfladlﬂgt ng]g of certain of the LéEGVOUg 2013 $246M 33 5 289 282 269 325 339 n2 Al 1288 001 745
companies. Russell” is a trade mark of the relevan roup companies and is usel
by any other LSE Group company under license. Al rights in the FISE Russell indexes or a0 $208M 40 5 1252 1182 175 151 1600 119 1530 573 0088 5238
data vest in the relevant LSE Group company which owns the index or the data. Neither 201 $0.4M 00 1 598 581 -010 039 211 19.53 1897 2098 /A 4765
LSEthroup Qornshgensorsa?ceptanv ||adb\||tvfordantverrotrsorgm\?%\ons\ntnemdtexes 2010 $03M 00 ] 118 2048 16.2% 1551 15.06 N/A N/A N/A NA 5006
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 2009 $1l6M 14 3 Al 1941 19.76 1969 254 NA NA NA 0618 4781
Group company’s express written consent. The LSE Group does not promote, sponsoror 2008 $85M 23 9 3500 %77 3625 3685 3700 N/A N/A NA 0302 3738
endorse the content of this communication. 2007 $132M 22 0 190  -260 4101 017 550 N/A N/A NA 0347 6,091
2006 $105M 19 9 29 1N 23 N5 1580 N/A N/A NA 0154 5433
2005 $104M 20 8 295 225 6.85 705 493 N/A N/A NA 0030 5000
CHARTVVELL 2004 $96M 16 3 BM US4 1694 1649 1088 N/A N/A NA 0060 6100
- - 2003 $69M 10 3000 263 304 3003 2868 N/A N/A NA 0238 6800
INVESTMENT PARTNERS G042 $2M 06 3039 A4 nM o N8 1030 N/A N/A NA VA 4500
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