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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 1Yr 3 Yr 5VYr 10 Yr *Since
Russell 1000 Value by focusing on )
) As of 03.31.2024 Inception
undervalued stocks with above-
average dividend yields. 25%,
20%
We seek long-term inflation 15%
protection by investing in stocks 10%%
in the top 40% of the market
.. . 5%
ranked by dividend yield;
companies that we believe are 0%
Capable Of Consistent leIdend W CIP DV (GFOSS) 8.5 17.5 9.0 10.8 9.6 8.6
growth; and what we believe CIP DV (Net) 8.4 171 8.6 10.4 9.2 82
to be undervalued stocks with B R1000V Index 9.0 20.3 8.1 10.3 9.0 8.5
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 03.31.2024
Jeffrey D. Bilsky
Peter M. Schofield, CFA 2023 10.4 10.0 1.5 Alpha 0.87
2022 -21 -2.5 -7.5 Beta 0.95
Inception Date 2021 245 24 252 Sharpe 0.46
July 1, 2002 )
uy 2020 0.7 03 28 Tracking Error 338
2019 26.3 259 26.5 Std. Deviation 19.04
Strategy Statistics 2018 6.9 73 83 R2 0.97
As of 03.31.2024
2017 161 15.7 13.7 Source: eVestment
Portfolio Benchmark R1000V
) 2016 14.2 13.8 17.3
Range of Holdings 40-50
- 2015 1.2 0.8 -3.8
Annualized Turnover 29.5%
- 2014 10.3 9.9 13.5
Active Share 77.0%
Source: Chartwell
Firm Assets $11.8B
eeluc: AsHets $554M U.pma.rket /»Downmarket Performance
Since inception as of 03.31.2024
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-532318 | Exp. 07/31/2024 | FS-CW-DV INVESTING INVOLVES RISK INCLUDING THE RISK OF LOSS.
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Holding-Based Statistics

As of 03.312024 As of 03.31.2024

GICS Sector Diversification

W Chartwell DV Russell 1000 Value

Communication Services ﬁ 7.3%

Holdings 51 845 X
Dividend Yield 33 20  Consumer Discretionary [ESEG_—_—_—_:t.4%, ool
. I S .0%
Weighted Market Cap $216.4B $158.68B Consumer Staples 7.7%
) I ©.2%
Median Market Cap $125.8B $13.6B Energy 8.1°9/02/
inancials
L/T EPS Growth 7.4% 8.5% Financials 8U3% 55 70,
P/E - NTM 15.1x 16.1x Health Care NI 1 3 11%2%
P/E to Growth Ratio 2.0 1.9 Industrials [MESGEG—_—_—_—SSS—SS—._2.0% 1, 0.
P/E - Trailing 12 Mos. 21.1x 16.9x Information Technology |5 3°°4%
Source: FactSet Materials T 2 6% 4.8%
I 5 6%
Top 10 Holdings Real Estate 6% \
As of 03.31.2024 Utilities | EG——— C.3 %>
Cash NN 2.8%
H H (o)
JPMorgan thaise. FlREIelels mea Source: FactSet 0% 5% 10% 15% 20% 25%
Verizon Comm. Comm. Srvcs. 3.99%  Data may not equal 100% due to rounding.
AT&T Inc. Comm. Srvcs. 3.28% Comp. e o - coin ! s&pzseo mog)ev i TthaI
American Elec. Pwr. Utilities 314%  Period UM AccS, Refum Rewm R3000V RIOOOV  SBPSO0  gybhei st Dev: Std.Dev Disp. AN
Johnson & Johnson Health Care 3.03% L ) ) () G
O YD 2024 $58M 05 8 848 838 8.62 899 1056 1537 1760 1643 N/A - $11.816
Merck & Co. Health Care 303%  un §55M <10 8 103 998  Ng N6 2629 b7 M54 6M 010 11359
Abbott Labs Health Care 279% 0 $72M <10 10 212 252 -198 -154 81 2051 2116 25 0210 10473
Chulsle Limfiee) Eirancials 265% 20 $569M 48 5 44 40 537 2516 2.1 18.33 1741 1933 0280 711844
: . 2020 $509M 50 15 066 026 281 280 1840 19.01 18.79 1990 0910 10,263
Diamondback Energy Energy 2.50% 19 $503M 52 5 262 B8 2626 %65 349 1Sl n49 202 0050 9701
Coca Cola Co. Cons. Staples 2.43% 208 $333M 36 5 693 163 -858 82 -438 112 1095 1098 0050 9189
2017 $353M 43 ] 161 1541 1319 13.66 283 10.69 10.07 1034 0007 8292
Source: Chartwel 2016 $284M 35 6 U2 BS 184 1734 1196 1133 10.74 1095 0072 8052
iy : 2015 $240M 30 2 121 051 -A13 383 138 10.69 10.62 1083 NA 7999
Hold bject to change. 2
LO d‘”gsge:i Jehc OCGa”ge i O . 32 0B 9% R0 B BEH M o0 9B NA I
0naon SLOCK EXCNange Lroup piC and Its group undertaings (Coliectivety, the 2013 $246M 33 5 2897 82 3269 5253 5239 112 121 1288 0011 7457
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 a0 $208M 40 5o 1 1755 U5 1600 1419 1530 3 005 5238
gvtanv o%hermLSE G‘rouptc&mEpGanv under Htense.hA\rllnghts tlﬂ thedFTSE Rtl#S%” t\ndﬁxet% or 200 $04M 0.0 1 598 581 -010 039 20 1953 1897 2098 NA 4765
ala VEst in tne relevan roup company which owns the Index or tne Gata. Nether 501 $0.3M 0.0 1 218 2048 16.23 1551 15.06 N/A N/A N/A N/A 5016
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. 2009 SiiGM 24 3 2011 1941 1976 1969 2646 N/A N/A VA 0628 478
glo further distribution of dat%from the L%ET%mlLJé)EISG perm (\jtted nghout th§ relevant [SE 2008 $85M 23 9 B0 7 6.5 3685 3700 N/A N/A NA 0302 3738
roup company’s express written consent. The LSE Group does not promote, sponsoror — 5q7 $15M 22 10 190 260 101 017 550 N/A N/A NA 0347 600
endorse e corfentofthis communcaton. 2006 $105M 19 9 29 n1 n% B BH NA NA NA OB4 543
C ﬁ 2005 $104M 20 8 295 2.5 6.85 705 493 N/A N/A N/A 0030 500
HARTWELL 2004 960 16 3 B2 WS B9 64 108  NA  NA  NA 0060 6100
2003 $69M 10 3000 263 34 3003 2868 N/A N/A NA 0238 6800
INVESTMENT PARTNERS
03-Q402 $27M 06 339 M A4 128 030 N/A N/A N/A NA 4500

This information is for illustrative purposes, only, is subject to change at any time, and should not be considered
Investment advice or a recommendation to buy or sell any particular security.

Chartwell Investment Partners, LLC claims compliance with the Global Investment Performance Standards (GIPS®)
and has prepared and presented this report in compliance with the GIPS standards. Chartwell Investment Partners
has been independently verified for the period ended June 350, 2022. Chartwell Investment Partners, LLC 6(hartwel|1
founded in 1997 is an investment management firm registered under the Investment Advisors Act of 1940, Chartwell
manages a variety equity, fixed income and balanced assets for Institutional, Sub-Adwsor% as well as \NRAP?RetaH
clients. Chartwells firm assets of fﬂ.s billion include $901 million in Model assets as of 03.51.2024.

Effective July 1, 2015, Chartwell's prg[amzatwona_\ structure changed from a Pennsylvania corporation to a Pennsylvania
[imited [ability Company “LLC". This modification was made stnctl* for tax purposes only, with no effect on
Chartwell's ownership, management, roster of employees or investment advisory Services provided to its clients.

On April 29, 2016, The Killen Group, Inc.s, (TKG) personnel, operations and assets were acquired and merged into
Chartwell’s business as a result Chartwell’s prior Saremt company acquisition. The TKG assets are includedin Firm
Managed Assets beginning the period ended 02 2016.

On April 6, 2018, Chartwell's Rrior Parent com ana/ acquired the long-only investfwent_

Columbia Partners, based in Chevy Chase, MD. The deal represented approximately $1 bill
and Equity relationships.

On June 1, 2022, Chartwell Investment Partners, LLC., was a(aEuired by Raymond James Investment Management, the
asset management subsidiary of Raymond James, Inc. (NYSE: RIF) which is based in St. Petersburg, Florida, with no
effect on Chartwell's management, roster of employees or investment advisory services provided to its clients.
Verification assesses whether (1) the firm_has complied with all the composite construction requirements of the
GIPS standards on a firm-wide basis and (2) the firms palicy and R)/rocedure_s are designed to calculate and present
Performance In compliance with the GIPS standards. The Dividend Value Institutional composite has been examined
or the period January 1, 2007 to June 30, 2022, The verification and performance examination reports are available
upon request. GIPS® s a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does It warrant the accuracy or quality of the content contained herein.

“During Q1 2022, the Dividend Value composite removed five client accounts that requested customized portfolios be
managed differently than the Dividend Value Strategy.

The performance data quoted represents past performance; past performance_does not guarantee future results.
Current performance may be lower or higher than the performance data quoted. The gross returns were calculated on
atime weighted basis, including all dividends and interest, accrual income, realized and unrealized gains or losses and

management_business of
on of AUM In Fixed Income

are net of all brokerage commissions, execution costs and do not give effect to investment adesor_Y fees, which would
recluce such returns. The net returns presented above were calculated by applying the highest institutional investment
advisory fee paid by a client of (hartweg. The Investment advisory fee schedule for Institutional portfolios is: 0./0%
on first $10 million, 0.60% on the next $30 million, 0.50% on the next $30 million, 0.40% on the next $30 million,
0.25% on all additional assets.There are risks associated with djvidend investing, including that d|V|dend—|ssum%
companies may choose not to pay a dividend, may not have the ability to pay, or the dividend may be less than wha
IS anticipated. D\,v\demd—\ssuma‘compames are subject to interest rate risk and high dividends can sometimes signal
that a company is in distress. Historically, dividend yields have been relatively constant and therefore have created
a cushion for jnvestors when stock prices have declined. However, as with all equity investing, there is the risk that
a company will not achieve its expected eamm%s results, or that an unexpected change in the market or within the
company will occur, both of which may adversely affect investment results, Dividends are not guaranteed and must
be authorized by the company’s board of directors.The biggest risk of equity investing is that returns can fluctuate
and investors can lose money.

The Russell 1000 Value Index is the primary index for this strateay. The Russell 1000 Value Index, returns are provided
to represent the investment environment existing during the time periods shown. For comparison purposes, the index
is fully invested and includes the reinvestment of income. The returns for the index do not include any trading costs,
management fees, or other costs. Index returns have been taken from published sources.

The Dividend Valge Institutional composite, composed of portfolios invested in U.S. equities which have a market
capitalization of $2.0B and. above was injtially created in August 2006 and mclugies all fee_paying, discretionary
accounts with comparable investment objectives and a market value In excess of $250,000. Trade date accounting
is utilized and cash equivalents are included in performance returns. Returns are calculated by geometrically linking
the monthly and qua_rter\\( returns respectively. Valuations are computed and performance reported in U.S. Dollars.
Composite dispersion Is calculated using the asset-weighted standard deviation method, which determines the dollar-
welghted mean return using the beginning-of-year market values. The three-year annualized deviation measures the
variability of the composite and the benchmark returns gver the preceding 36-month [%er|od, The standard deviation
is not presented for 2003 through 2010 as it is not required for Peno,ds prior to 2011. There Is no use of leverage or
derivatives. The results of individual accounts and for different periods may vary. Other performance calculation
methods might produce different results. Investors should not rely on prior performance data as a reliable indication
of future performance.

To receive a complete list and descnPnon of Chartwell Investment Partners’ composites, performance atfribution for
all securifies, and/or a presentation that adheres to the GIPS® standards, please contact Chartwell at (610) 296-1400
or info@chartwellip.com

chartwellip.com | 1205 Westlakes Drive, Suite 100, Berwyn, PA 19033 | 610.296.1400



