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SHORT DURATION HIGH GRADE CORPORATE STRATEGY

A DISCIPLINED VALUE ORIENTED APPROACH TO FIXED INCOME

Investment Philosophy

The Short Duration High Grade
Corporate strategy stresses
security selection, preservation
of principal, and compounding of
the income stream as the key to
consistently adding value in the
bond market.

Chartwell utilizes a disciplined
value, bottom-up approach to the
fixed income market, with emphasis
on building the portfolio through
individual security selection. The
philosophy is implemented by
assessing the credit profiles of
specific issuers through extensive
credit research. The team searches
out companies that we believe will
experience improving credit profiles.

Securities are identified for inclusion

through an analysis of historical and
relative yield spread relationships.
Security characteristics such as
credit quality, structure, maturity,
and liquidity are also examined.
Sector diversification and duration
parameters are defined to limit
market, sector and credit risk.

Portfolio Managers
Christine F. Williams
John M. Hopkins, CFA
James W. Fox

Inception Date
March 1, 2015

Strategy Statistics
As of 12.31.2023

Benchmark Bloomberg 1-3
Yr. Credit Index

Range of Holdings 50-60

(Issuers)

Annualized 251%

Turnover

Firm Assets $11.4B

Product Assets $103M

Source: Chartwell
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Performance

Total Return % QTR 2023 3Yr 5Yr *Since
As of 12.31.2023 Inception

6%

5%

4%

3%
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1%

0%
B CIP SDHGC (Gross) 31 5.6 0.9 2.5 2.2
1 CIP SDHGC (Net) 31 54 0.7 2.3 2.0
M Bloomberg 1-3 Yr. 3.0 53 0.5 2.0 1.8
Credit Index
M Bloomberg 1-3 Yr. 2.7 4.6 0.1 15 1.3
Govt/Credit Index

Source: Chartwell Returns 1vear + annualized. *The Chartwell Short Duration Corporate Fixed Income Strategy incepted on March 1, 2015. o ‘ :

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 0.20% annum.

Calendar Year RGross R Net 1 %I%onebeég 15;<<(on(13ber? Returns-Based 5Yr
o eturn eturn  1- r Credit - r Govt Pohi

Total Return % ndex  Credit Index Statistics

As of 12.31.2023 As of 12.31.2023

2023 5.6 5.4 53 46 Alpha 0.47

2022 -2.6 -2.8 -3.4 -3.7 Beta 0.99

2021 -011 -0.3 -0.2 -0.5 Sharpe Ratio 0.24

2020 45 4.3 37 33 Tracking Error 0.48

2019 53 51 50 4.0 R? 0.96

2018 1.9 17 16 16 Source: eVestment

2017 1.9 1.7 1.7 0.8

2016 2.7 2.5 21 1.3

Source: Chartwell

Upmarket / Downmarket Performance
Since inception as of 12.31.2023
B Chartwell Short Duration High Grade Corporate B Bloomberg 1-3 Yr Credit Index

100.0

0.0

-100.0

Upside Capture % Downside 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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Quality Comparison Sector Comparison
As of 12.31.2023 As of 12.31.2023

M Chartwell Short Duration High Grade Corp. Bloomberg 1-3 Yr. Credit Index

Holdings-Based Statistics
As of 12.31.2023

Average Coupon 2.79% 3.21% - 03
(]

Current Yield 2.89% 3.31% - o3 corr

Yield to Maturity 5.16% 4.99% 0.0%

Average Maturity 1.87 yrs. 1.85 yrs. AGCY _ 25.0%

Effective Duration 1.53 yrs. 1.72 yrs. . 25.0% 6.1%

Average Gualty A w2 . I

Source: Chartwell
6.2%
UTIL . 3%

395%
Top 10 Corporate Holdings

As of 12.31.2023 A
8.3% 3.9%
American Express 10.30.2026 2.57% , _25_1%
Bank of America 09.252025  2.44% - PN .
Thermo Fisher Scientific 10.18.2024 2.20% 21.6%
Duke Energy Corp. 12082025  2.02% wiscuss |24
Autonation Inc. 152024  1.98% , _21-6% 0%
JPMorgan Chase 02.24.2026 1.96% B7% 00%
Ares Capital Corp. 06102024  175% NONCORP 122%
Mitsubishi UFJ Fin. Grp. 10112025  1.70% _2&0%
Marriott International 0915.2026 1.54% BeB %83 CASH - 58
John Deere Capital 01.09.2026 1.52% o 0.0%
0% 5% 10% 15% 20% 25% 30% 35%  40% 0% 10% 20% 30% 40%
Source: Chartwell . :
Holdings are subject to change. Source: Chartwel Source: Chartwel
e e g"n“’%’bp?‘a%%%“éﬁéwW&&egﬁ{ﬂ%ﬁ”@e SRt e Bloombe .q Comp.  Bloomberg
i I ; f  Gross Net Credit 1-3 Y. Comp.  Total Firm
bonds that have a remaining maturity of at least one year and less than three years. An Period Comp. %of  #0 Capllaltred k(A Std crcomp
investment canot bé mage directly e ! AuM (SM) Total AUM  Accts. Return - Return 1-3¥r. Dev (%) 3D!v (“d ipersion. - A0M (gM)
Bloomberg Fixed Income Indices (the “Indices”) are trademarks or service marks of 2023 $93M 07 6 560 540 5.28 208 234 0280 $11.359M
Bloomberg Finance. LP Bloomberg Finance [P and jts affilates, |ndudmg Bloomberg 2022 §157M 15 6 260 28 ) 757 247 010 $1d743M
Index Services Limited the administrator of the Indices &co\lectwe\v berg”) or ’ . : : : : ; f
Bloombergs hcensors own all proprietary n?hts in the Indlces Bloomberg Q06 ot 2021 $178M 1> 6 04 -0 07 219 185 0020 $11,844M
?uarantee the timeliness, accuracy or complefeness of any data or information relating 2020 $48M 05 5 451 431 369 214 183 0140 $10,263M
0 the Indices. 2019 $44M 05 5 5.30 510 501 079 091 0.020 $9,701M
2018 $50M 05 8 185 1.65 164 080 085 0.020 $989M
CHARTWELL A1 §35M 04 4181 18 084 N/A N/A 0010 $8,29M
2016 $33M 04 4 265 245 128 N/A N/A N/A $8,052M
INVESTMENT PARTNERS 03/15-Q415 $30M 04 4 034 017 0.30 N/A N/A N/A $7999M
INIs Informati (?” IS Tor Hustrative purposes only, IS subﬁea 10 change at any ime, and should not be considered  interest rates fall, bond pri sgenera\w rise, The risk of a change in the market value of the investment due to
Investment advice or a recommendation to buy or sefl any partictlar security. changes In interest rates s known as in

eres {-rate risk. Interest Tafe r1sk is subject to many variables but may b
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Advisors Act of 1940, Chartwell mana eS a variety e unv fixed income and palanced as gs for Institutional ~ any tlme ¥th€ as |gnm% % ency. Ratings and | %SUT nee remove market rl SIHC? they OHO%
% n%;ﬂ 4% % ltge U (r)nsarlsga vg ue of the hond. Bonds issued by the U ovemmenX have significantly less Bsk

Sub- AdwsorY %swellas RAP/Re all clients. (hartw 'S fifm assets of llion'inc ude 4 millionin Model g?auP bvcorpora \ons and muniainaltis. Howaver- e overal frn on Covermment honds
assets as of tends to be less than these other types o? fixed-Income securities, FmaW?y rejnvestment risk Is tHe possibility

Eﬁec ive July T 20% L(\Q (twel&s orgamzeﬁgn% Sltrur%tgrlel ccaht?ggev(aa%mr% e%%gcnﬁwgp‘%oﬁr)%%a&gr; (t)(r)ﬂva that the proceeds of a maturing investment must be mvested ina lower ylelding sec#nty all ofher hmgstfweld

nsylvania Limit
constant, due to changes In the interest-rate environment. Investors should pay careful attention to the types
i ey S M R L o AR eese%m%ﬁsemﬂ!aﬂavsateeehﬁsu%
n April 29, 2016, The Killen Group, Inc’s (TKG ersonnel, operations and assets were acquired and merged into
?har wellS business as a resylt r?ar well(s r?o?%ren comppanvacqum tion. Tl eTKGasgetsaremdude InFirm 8][‘2%? ga\g@ ”tékgd Q&nﬂﬁo\f@%ﬁtﬁay a\wavssh epgyt%aenlr‘ts Sta?aé;es tuS”aneASSUje ba&é@%%!ﬁmgéugﬁv
anaged Assets beginning the period ended Q mortaa ackea securme are created sz poohn ?oan Tom g vari vo? sources and Isstiing bonds whic
OP an 2818 (hartwe\\spr\% paregw comw %ac uwed the Iong only mvestmen agemx bus nes are bac%e these loans. %re tworthwesssem romt ecred\tquaﬁltv of the un, eﬂvmg \Joans as oppowﬁ
Columbi artners asedh hase D. The dea represe eda%proxwmately illion 0 in \xe ocorporae onds inwhich creditworthiness is derived from the earning powero e I1ssuing company.
(ncomeﬁ Equity refationship A\onl\% ree 0 ?vees were Integrated Into P ary risk of t esesecunnesmmteres t-rate risk. Rmngm erestratsm\ guse oaqprmupal prepavments
hartwell's business. They included a arketmg D|rect0r a Large Cap Growth Portfolio Manager and a Senior s?w resulting in less available principal to invest a Prevzﬂ ing h|g er rates. Conversely, rate decreases might
nalyst. accelerate prepayments, leaving more dollars to invest at lower rate
On June 1, 20%2 Chartwell Investment Partners, LLC, was acquwed bKl Eym?nd ames Investmegt The B\oomberglEYear Cred\t Index returns are provided oreﬁresent the i mve stment environment gmstmg
Mana emen'g asset management subsidiary of Raymond James YS wh\ch| hased In during the time perio %s own ?r C mpansog pur] oses the Index Is fulv invested and anu es the
Petersburg, Florida, with no effect on Chartwell's management, roster of employees or Investment advisory remveft ent of income. The returns for t emdeﬁ7 0 not include any trading costs, management fees, or other
services provided {o Its clients. costs. Tndex returns have been taken from published sourc
Vem‘dcagon 3SSSSeS thther (0] the firm ga comphed W\th all th composite construction requwements OJ The Short Duratj on High Gra e(or te Fixed Inﬁome Inst |tut|ona\ comgosne focuses on U.S. corporate fixed
dards on a firm-wide b a5|sa the firm’s pol \c nd procedures are gswgne tocq culaean Income |ssuest at are rat m ture in Jess than three vears ut can extend as fong as five years.
E) resent ?er ormance.in compliance with the GIPS standards. G |sa registered trademark of CFA Instlgue This composne Was mma\v crea ed m pril 2016 and Includes ?\ fee paying, dwscrenonarv accounts. wit
FA Institute does not endorse or promote th\s organization, nor does It warrant the accuracy or quality of the comparﬁbemvestmento Je(nve and amarket value In excess of $250, d/ Irade date accountm% IS utwhzed
content contamed herein. and caf equivalents are included in Per ormance.returns. Returns are ¢ Icu\?ted by geome nca \y ink mq
The per{ormance ?ata quoted presents ps performa ce; past performance does mot guarantee future  monthly and quarterly reths respec vev Valugtions recompu ted and performance reported in U.S. Dallars.
refu\‘ H”e”tpe”rma”(emav OWero Qer ant eperorman(edat?quote h?grossrtums erﬁ (o posite dispersion Is calculated ushng the asset- We|g teds?darddew?nonmethod Wh\chdetermmesth
calculated ona mewe|g hte b? smclu mga Vi endsandm erest, accrual jncome, realized and unrealized  dollar- Wel te meanretu n using the eglﬂfH% vearma et values, Th %ree vearann alized deviation
0ains or losses and are net o age Commssions, execu 1on Costs o not give effect to investment easures he va fability o th§ Composwte f e hmark returns over t ? %d 3b-month period.
qhwﬁory 86s, Whi hwoudre e such ret urn% The net retums pres he ) (a\(ulae ba/app\y ere |sn USe 0 Ieverageor erivall S he resu so n #dualaccoumsand or differen penod? may vary.
ighest inst |tut|ona\ mve% ment v|gory ee paid by a client o rwe\ e\gvesm é VISO( {\ th rper or ance calctjatl ?n methods rr% %) ht prod uFe difterent results. [nvestors should not rely on prior
scheddle for institutional pot SA)ona\asse istorically, bonds have indeed provided less volatilfty —performance ata as a reliable indication of future performance.
and les nskoflossofc?m al an hasequwty mve |ng However, tfiere are manyfactorswhch may affectthe  To receweacomﬁlee |Land description of(hartwehlnvestmen rtn%rs %mposwt es and/or g presentation
risk and return proﬂleo aﬂxedmcomg port 0\8 omostprommen factors are Interest-rate mov m nts that adheres to the GIPS® standards, please contact Chartwell at (610 l% Or InT @chartwel lip.com.
and the creditworthiness of the bond Issuer. Generally, when Interest rates rise, bond prices fall an
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