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SHORT DURATION BB-RATED HIGH YIELD STRATEGY

SEEKING TO CAPTURE INCOME WITH DISCIPLINED RISK CONTROL

Objective

The Chartwell Short Duration
BB-Rated High VYield Strategy
seeks income and long-term capital
appreciation by investing primarily
in high yield debt securities with an
average duration of less than three
years.

Secking to deliver stable
income and capital
preservation

Chartwell’s Short Duration High
Yield strategy stresses preservation of
capital and compounding of income
with bonds that we believe trade at

attractive relative values.

Portfolio Managers
Andrew S. Toburen, CFA
John M. Hopkins, CFA
Christine F. Williams

Inception Date
January 1, 2006

Strategy Statistics
As of 03.31.2024

Benchmark ICE BofA 1-3
Yr. BB Index

Range of Holdings 40-50

(Issuers)

Annualized 31.6%

Turnover

Firm Assets $11.8B

Product Assets $3.4B

Source: Chartwell

FOR INSTITUTIONAL ONLY.
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Performance

Total Return %
As of 03.31.2024

QTR 1Yr

3VYr 5Yr 10 Yr *Since

Incept.

10%

8%

6% H

4%

2%

B CIP HYSDBB (Gross) 1.3 7.8
CIP HYSDBB (Net) 1.2 7.3

M ICE BofA 1-3 Yr. BB Index 1.4 8.0

M Bloomberg U.S. Int. Gov’t./ -0.2 27

Credit Index

2.9 3.7 3.5 5.0
2.4 3.2 3.0 4.5
3.1 41 4.0 56
-11 11 1.6 29

Source: Chartwell Returns 1year + annualized. *The Chartwell Short Duration BB High Yield strategy's inception was January 1, 2006. o ) )

Past performance is not a quarantee 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 ICE BofA
Total Return % Return Return | 1-3 Year BB
As of 12.31.2023

2023 8.3 7.8 8.9
2022 -2.7 -3.2 -3.1
2021 2.8 23 3.2
2020 4.9 4.4 54
2019 7.9 7.4 8.7
2018 11 0.6 1.3
2017 3.9 3.4 3.6
2016 7.4 6.9 8.5
2015 -0.3 -0.8 12
2014 1.5 12 19

Source: Chartwell

Risk & Return Metrics*
10 years as of 03.31.2024

Alpha 0.30 1" Percentile
Beta 0.73 95t Percentile
Sharpe 0.50 19t Percentile
Std. Dev. 413 4t Percentile

Source: eVestment Alliance

“Universe: eVestment US High Yield Fixed Income

Peer ranking is calculated using 172 peer observations.

Ranking within eVestment US High Yield Fixed Income universe based on monthly
returns gross of fees. Ranking data calculated on 04.23.2024 (as of 03.31.2024) and is
subject to change as additional firms within the category submit data. Chartwell pays
an annual fee to eVestment to access their platform and to use their data, including
peer group rankings, in marketing materials. Chartwell does not pay for the ranking.

Distribution of Monthly Returns
12.2005 - 03.2024
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Source: Chartwell

Biesszdjusted Yield (Current Yield?/Std.
v
As of 03.31.2024

0.8

0.4

0.0

SDBB BBg Agg

Int GIC HY 10yr T S&P 500

2 Avg. coupon/avg. price * Since inception, 01/01/06  Source: Bloomberg

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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Strategy Statistics*
As of 03.31.2024

Credit Quality’ Maturity Distribution
As of 03.31.2024 As of 03.31.2024

Average Coupon 5.11% 5.07%

Current Yield 5.21% 5.49%

= = 0-1 Year

Yield to Maturity 2.26% 1.99% 11.3%

Average Maturity 2.08 yrs. 3.31 yrs.

Effective Duration 1.63 yrs. 1.43 yrs.

Average Quality Ba2 Ba2

“Portfolio information shown above is that of a representative Short Duration BB-Rated High Yield
Strategy. Holdings, weightings, and characteristics are current as of the day indicated, are subject to
change, and may not reflect the current portfolio.

Source: Chartwell

Top 10 Holdings
As of 03.31.2024

Ford Motor Credit 06.16.2025 2.74%

Prime Sec. Services 0415.2026 2.48%

SBA Communications 02152027  2.45% ;heh(red\%_qua\iftpre%re,semssg;e

igher rating of Moody’s or S&P.

AAdvantage Loyalty 04.20.2026 2.45% Source: Chartwell

Boyd Gaming Corp. 12.01.2027 2.43%

Albertsons Cos. Inc. 03.15.2026 2.43%

Sirius XM Radio Inc. 09.01.2026 2.40%

Vistra Operations Co. 09.01.2026 2.38% Period Comp. % of #of  Gross Net ICE BoA Comp.soYr. Be;ncvl:msa:ak . (on_1p. Total Firm

GPLEnvioomenta neOcola02s 236 T MGD WM fomt b e 1B Sin) o heen NGO

Siohie nichice i e 02012026 2.36% SapM 20 W 86 Ik 88 3 25 0B §noM

2022 $291IM 211 15 269 319 507 59 Al 0.280 $10,743M
S @il 2021 $3,049M 517 122 219 229 324 47 542 0120 $11.844M
Holdings are subject to change. 2020 $2,563M 50 18 493 443 544 473 546 0.320 910,263M
2019 $2190M 26 10 193 143 8.69 170 170 0120 $9,70IM
Bloomberg Intermediate Government/Credit Index measures the non-securitized 2018 $1,891M 206 103 1.09 059 134 173 179 0110 $9,189M
component of the US Aggregate Index with less than 10 years to maturity. 2017 %1,516M 183 94 387 331 364 216 220 0.098 %8,292M
ICE Bank of America (ICE BofA) 1-3 Year BB Cash Pay High Yield Index is a subset 2016 1196M 149 9 13 68 846 245 23 0375 8,052
of the Bank of America U.S. Cash Pay High Yield Index including all securities with 2005 §960M 121 8% 030 -080 120 146 231 070 §7.999M
a remaining term to final maturity less than 3 years and rated BBT through BB3, 2014 $851M 110 80 152 102 192 229 2 009 $173M
nesive Bloomberg Fixed Income Indices (the “Indices”) are trademarks or service marks of Bloomberg Finance LP. Bloomberg Finance LP. and its affiliates, including
C Bloomberg Index Services Limited, the administrator of the Indices (collectively, “Bloomberg”) or Bloomberg's licensors own all proprietary rights in the Indices.
HARTVVELL Bloomberg does not guarantee the timeliness, accuracy or completeness of any data or information relating to the Indices.

INVESTMENT PARTNERS
l%\%i néﬁ \Hvezltcmeeonrtagae%?r?epu cll(a)lnms c%vg\r\;ﬁcea% aHéu(%B%I Inves erforman eS ard 8 Yo an:gmo res ra i (0 j% tkrrgk ”S#Hﬁe issuer ngj Ian ?St rincipa
Eﬁar ners f s% 3 eenin e nﬁévenﬂeﬁ?ort eperlgo’ en(? E ;&ég erv¥h nves men VS an (baﬂ afdﬁ é OOFSHK (férﬁv{g‘ﬁﬂdsotf SCgCL\J/fm/eIaSSU(ETar C@fﬁpﬁéﬁl{\ n \(/)rauvgsseﬁg?fnu%

V‘M\Susor Ias(\mv%\éﬁ/ﬁ7 a| en%sV% ar We et rﬂ@iﬁ%%ﬂl%”%ﬁ Pncc da %%% Or7|on|n 0 Ue o emnmen efau anbg I%S%

Thmnfor ation is for illustrative DH ;fose% Bly |ssubecttoch?ngFatanvt\me and should not be considered fa{l bop Pncesk%enerally rise. The r{sko acEangm the market Q&Lée of the mve megt due tqychanaqes \q
Stme rese 2 andar ar we %)aé/me%s 5 en rg%
men rmre |ster un f me by the
el o il He T e afgé&lan#gkaﬁtvﬁeﬁ;f%k8@01% gm#
ffe( v 12015, Chartwell’s organizationa struc ure_chanaed from vlvam corporation 1o a P eé %v CO%Rer v‘(;)fness%? |xegn|lr§|c%?nle S8 ﬂ\NevePrmﬁFv renvles mel r|sh |sﬁw 055|b| |Pv haett ?rocees
EQWV“{?@# ?%%rk*wae..i T AR SRR ) b e %S%%ﬁ i
ecu les which, comprise t e|r port Io PEYB mem %as with a |ves f € S the risk EH
rOvided 10185 € % 01 (ol Qo?tga i3 acked se(urHes g % are su/E ‘?F and iny ei e§ pﬂncwfal paé 1

ril 29, 201 The Killen Grou Hw “personnel operations and astsets %erew?éqawred and. mfgg {aresul é
A& %weﬁ sju SINess as a res R artweJJ rﬁ)norB rf&t company acquisition SSELs are inc secun%v i V\r{ua% Wa or or'than its s urit bac ed ge( M |e n §
0 m}n ¥ 18 Chsasretv;/eb\\esg Inrn|Ing ahre ptecr(l%we deg( u| ed the \o onl invest fecun ﬁregnwoﬁ [ gass sge ?”}g anrom%vaanoi%Re?/ﬁ%s eq \nss%]agnsogs(s)w |s(ed o grc Sr V
P(A % Eartners bFsedP f.)hé)vve(%ase bﬂ)anme(% represen groxma % OTXU n xea in wﬁc creditwor me[ss IS e earnin 0o p? pHS ﬁese
ncomean Uity rélation secun \es IS Interest-r

=0
:

OWEr 0 e|ssu1 Y
H |5|n? |qterest r? es %ht (atfse rmqpa ;grep ymens OSRW res

June 1, 2(%{2 Chartwell mvestmen P rtners L. i U|rd b d James Investment I less |Iab e principal fo nves| or Tates. Conversely, Tate decreases might acce era?%
% na emen[g % @man 9 % gl &émon (% NY@EVWJ?Q Whla(he\s b seémﬁ ep s, leaving more doﬁars f0 mves at ow %
no effec on ar vve mana ement; rostef o emp\ovees or Investment advisory hY, \d ash Pay BB 1-3 Year Index returnsare rowde to represe emve tment enviropment

ass
Serv ICGS ?OV\ €§? et eXIS ﬂﬁ%ﬁ%%# e time perio Sho%rt[‘:Of (om})g 10| OSES hel ex IS UyEWIﬂVGS ed a IHCWPGS&

VenE% {1 ases es whfether tef\rm %hed with all th com site construction requwem nts OJ reinve Income. Be returns em? 0 No ﬂd de nytra ing costs, Mana ees oro ef
ap ards 0 %E@ g“ﬁp e[K costs. Index returns have been taken from published sources. ‘n eX returns cPex ave been fa u M

Pﬁ\sie I[Per 0rmance,in cgm ||anceav§= rh r& %Orcegg{eerse?ﬁ SSl neE ?E?ﬁla eﬁg Source Indices are nmanageé and one cannot |nvest directly 1n-an index. Market index resu ss oWn are

Comennst coneta%)es not en orse or promo |s orgamz Ion, nor does it warrant the accuracy orquahvo no rehourceDdury“%nv eeRsa?g daln_| |m|?%(>|( |sd uFmr}gcg nsttutional co oste composed of portfaios inves

The. Sh it DuraH%E? Ra}ed I-Jﬁ;gh Hd Pxed (ncome Inst tutional co goswte has.been ex mined for q @ 0r or% 51 (Fco hataerat d and mature | e%sl n?ouP qrs, Was NIt ﬁ (red E g
t Z tem% an Include

Benod anu&}rv 0 June The verification an performance examination reporsare avalla par va\u mexM fﬁ(%&?y]t Fg(?léq |onarq (Cé)uﬁ © para%@ﬁ% uq\v/(;ﬁmen?%) rg w a
The ?er%ormaqcedta %uoted repres nts past p%%for aNn jhpas Jperformar&;et does not Uarantee f#ture per rq 9% Urns. Returns are[ (glcu Y r%eome ¥ % (v arteryre urns
vidends

ze an (as
R SR e Wk e e fep&)feg“ g % L sl

anoP mteres accru | Inc
are ne 0 $ era © m|ss]1%ns |ncos ]ngT 0'not give  [nean fe ree d a\ 0N megs

nrea{/zee&r%g el soosrSe o edice Sieh ot UTns presenied d ol ibre  Lhe ”n[ ol dne'compis n(ﬁ] OV fhe pret Ha ‘Z i
(&EM b d;(fg; Olr?faﬁa dr\éqgsej %Enss%tg[uﬂ gzl[alér;‘\f/;é@ﬁn(i afveiény%nefpro%gtg fP SIO 0 Ob ell. ﬁqet San ar H%V{a tion IS no?géserﬁeg nge res&vsog ﬁn?énL das |E is not {e U\?QP ?or Pfeno$ d&nor &8%;@ vhe‘r(ryer

r|]egg vola Iit ﬂQd Peig néé ?or%earn%r@%%ea Scaalcrtejlaabem il |ono uu erop u%e d|#eren(t resu sqnvestorss ould not rely on pr
rettdrp (ﬁ o? Fxﬁdwg g\ g rf%l ﬁwo most romin ntq]acosar mtere%(t
creditworthiness of the bond issuer. Generally, wheni interest rates rise, bond prices fal

e eaomins gl Gl ey e agseon
chartwellip.com | 1205 Westlakes Drive, Suite 100, Berwyn, PA 19033 | 610.296.1400



