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INTERMEDIATE FIXED INCOME STRATEGY

A DISCIPLINED VALUE ORIENTED APPROACH TO FIXED INCOME

Investment Philosophy

The Intermediate Fixed Income
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 Williams
John Hopkins, CFA

Inception Date
October 1, 1997

Strategy Statistics
As of 06.30.2024

Benchmark Bloomberg

Inter. Gov/

Credit Index

Range of Holdings 40-50
(Issuers)

Annualized 11.1%
Turnover

Firm Assets $11.9B

Product Assets $1.4B

Source: Chartwell
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Performance

Total Return % QTR YTD 1Yr 3VYr 5Yr 10 Yr *Since
As of 06.30.2024 Inception

6%

4cy0

20/0

0%

-2%
M CIP IFI (Gross) 0.9 11 52 -0.5 1.5 2.0 4.2
CIP IFI (Net) 0.8 1.0 4.9 -0.8 1.2 1.7 39
M Bloomberg Inter. Gov/ 0.6 0.5 4.2 -1.2 0.7 1.5 3.8

Credit Index

Source: Chartwell Returns 1year +annualized. *The Chartwell Intermediate Fixed Income Strateqy incepted on October 1,1997. ) 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 hoth management fees and transaction costs. The net returns reflect the application of the highest institutional account management fee of 0.30% annum.

Calendar Year Gross Net Bloomberg Returns-Based 5Yr
Total Return % Return Return Inter. Statistics

As of 12.31.2023 Gov/Credit As of 06.30.2024

2023 58 55 52 Alpha 0.79
2022 7.7 -8.0 8.2 Beta 0.97
2021 -0.5 -0.8 14 Sharpe Ratio -0.17
2020 7.2 6.9 6.4 Tracking Error 177
2019 75 7.2 6.8 R? 0.85
2018 10 07 09 Source: eVestment

2017 2.4 2.1 2.1

2016 2.7 2.4 2.1

2015 1.3 1.0 11

2014 31 2.8 3.1

Source: Chartwell

Upmarket / Downmarket Performance

Since inception as of 06.30.2024

B Chartwell Intermediate Fixed Income
100.0

Bloomberg Intermediate Gov/Credit Index

103.7 100.0

0.0

-100.0
-100.0 L

Upside Capture % Downside Capture %

Source: eVestment

THE PERFORMANCE DATA QUOTED REPRESENTS PAST PERFORMANCE; PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 1
INVESTING INVOLVES RISK INCLUDING THE RISK OF LOSS.
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Holdings-Based Statistics
As of 06.30.2024

Chartwell Bloomberg
IF1 Inter. G/C
Average Coupon 2.95% 3.15%
Current Yield 3.16% 3.34%
Yield to Worst 5.16% 4.83%
Average Maturity 4.28 yrs. 4.23 yrs.
Effective Duration 3.5 yrs. 3.69 yrs.
Average Quality Aa3 Aa2
Source: Chartwell
Top 10 Corporate Holdings
As of 06.30.2024
Maturity Weight
Bank of America 09.25.2025 1.69%
Goldman Sachs Group 06.05.2028 1.66%
Comcast Corp 10.15.2028 1.52%
Duke Energy Carolinas 0115.2034 1.43%
Simon Ppty Group 09.13.2029 1.40%
Truist Bank 03.11.2030 1.37%
Ares Capital Corp. 0715.2025 1.33%
JPMorgan Chase & Co. 02.24.2026 1.25%
Warnermedia Hldgs Inc. 03.15.2026 119%
JBS USA 02.01.2028 113%
Total Top 10 13.97%

Source: Chartwell
Holdings are subject to change.

Bloomberg Intermediate Government/Credit Index measures the non-securitized
component of the US Aggregate Index with less than 10 years to maturity.

Bloomberg Fixed Income Indices (the “Indices”) are trademarks or service marks of
Bloomberg Finance LP. Bloomberg Finance LP. and its affiliates, including Bloomberg
Index Services Limited, the administrator of the Indices (collectively, “Bloomberg™) or
Bloomberg’s licensors own all proprietary rights in the Indices. Bloomberg does not
guarantee the timeliness, accuracy or completeness of any data or information relating
to the Indices.
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Quality Comparison
As of 06.30.2024

B Chartwell Intermediate Fixed Income & Bloomberg Inter. G/C Index
GOVT
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Source: Chartwell

Sector Comparison
As of 06.30.2024

M Chartwell Intermediate Fixed Income M Bloomberg Inter. G/C Index

GOVT
63.0%
AGCY
IND

UTIL

FIN

MTG
MBS/ABS

NON-CORP

CASH

-10% 10% 30% 50% 70%
Source: Chartwell



CHARTWELLE

INVESTMENT PARTNERS

Q2| 2024

INTERMEDIATE FIXED INCOME STRATEGY

Period
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2023

2022
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Bloom.Cap.  Comp.3Yr.Std.  Bench. 3 Yr. Std. . Total Firm AUM

Net Return Inter, 6/C Dev, (%) Dev, (%) Comp. Dispersion M
098 049 456 478 N/A 10820
549 524 443 464 0370 10,332
-8.04 -8.23 429 588 0.280 9446
-0.84 144 291 231 0.090 10,644
6.89 6.43 288 234 0.240 9,233
Al 6.80 177 207 0.240 8,588
067 088 184 212 0.080 8169
212 24 192 214 0.044 7339
257 208 207 226 0.503 7541
099 107 212 213 0.046 7466
283 313 218 196 0.069 7289

The risk that the issuer may defaulé on inferest and/or principal payments is often reterred as credi (5
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company. The pnmarv nsk of these ?ecuntref IS Interest-rate risk. Rising in erest rates mrg t cause loan
Enncrpat prepaymens to slow, resu ﬁrng In Tess available principal to |nves at prevailin d igher rates.
onversely, rate decreases might accelerate prepayments, Ieavrng more dollars to invest at lower rates.
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measures the variahility of the composrtegga dthe bel %mark retums over 5 prece Ing So-month (per%
standard deviation s not presented for 1 trugh 0 as it is not reg ire ﬁ[ periods p (Jor 10 201 8%
N0 use of teverF eor derivatives. n%resuéso vidual ac ou itS and for di (erent periods may vary. Ot
pe ormance%acu ation met o S might produce different resu ts nvestors Should not rely on prior performance
dlata as a reliable Indication of future performance
Toreceive a complete list (and description of Chartwell Investment artn IS composrtesand/orapresentatron that
adnerestotneGPS standards, please contact Chartwell at (610 296-1400 or infol@chartwellip.com.
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