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Past performance is not indicat ive of future results . The composite returns are shown as supplemental information to the Dividend Yield Equity composite disclosures which are located on the last page. The widely recognized

benchmark(s) in th is presentat ion are used for comparative purposes only . The Russel l 1000 Value Index measures the per formance of the large-cap value segment of the U.S. equity universe. I t inc ludes those Russel l 1000 Index

companies with lower price-to-book ratios and lower expected growth values. The volatility (beta) of the portfolios may be greater or less than the benchmarks. It is not possible to invest directly in these indices.

Information contained herein is the confidential and proprietary information of Crawford Investment Counsel ( “Crawford”) and should not be used other than by the intended rec ip ient for i ts intended purpose or disseminated to any

other person without Crawford’s permission . The opin ions expressed are those of Crawford Investment Counsel . The opin ions referenced are as of the date of the commentary and are subject to change, without notice, due to changes

in the market or economic condit ions and may not necessari ly come to pass. There is no guarantee of the future per formance of any Crawford investment strategy. Material presented has been der ived from sources considered to be

accurate and reliable, but makes no representation thereof and accepts no l iabil i ty or any loss ar ising from use or re l iance herein . Nothing herein should be construed as a solic i tation, recommendation or an offer to buy, sel l or hold

any secur it ies, other investments or to adopt any investment strategy. The hold ings and sectors identi f ied above was selected to help il lustrate the investment process and should not be assumed that any of the holdings or sectors are

or wil l be prof itable, or that recommendations Crawford makes in the future wil l be prof itable or equal the per formance of the hold ings or sectors listed in this commentary . A complete lis t of hold ings is available upon request.There is

no assurance that any hold ings or sectors discussed herein wil l be inc luded in or exc luded from an individual account’s por tfo lio . The Div idend Yield composite and indiv idual account hold ings may differ s ignificantly from the securi t ies

in the index, and the volati l ity of the index may be materia l ly di f ferent from the Composite and indiv idual account performance. The strategy discussed may not be suitable for a l l investors. Investors must make their own decis ions

based on their specif ic investment object ives and financia l c ircumstances . Past per formance does not guarantee future results . All recommendations for the last 12 months are avai lable upon request. Crawford Investment Counsel is

an investment adviser registered with the U.S. Securit ies and Exchange Commission. Registrat ion does not imply a certa in level of ski l l or tra ining. More information about Crawford 's advisory services can be found in i ts Form ADV

Part 2 which is available, without charge, upon request. Additional information can be found at www.crawfordinvestment.com. CRA-23-086
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Composite Russell 1000 Value Index

Year

Firm
Assets

($ Millions)

Composite
Assets

($ Millions)

% Of
Non-fee 

paying accounts

% Of Bundled 
Fee Paying 
Accounts

# Of
Accounts

Pure 
Gross
Return

Net
Return

3-Year
Standard
Deviation

Internal
Dispersion Return

3-Year
Standard
Deviation

2022 $7,383 $423 0% 0.3% 182 4.17% 3.65% 18.74% 1.0% -7.54% 21.55%

2021 $7,923 $381 0% 0.2% 131 25.56% 24.98% 16.81% 0.7% 25.16% 19.33%

2020 $7,111 $286 0% 0.2% 104 1.28% 0.80% 16.95% 1.2% 2.80% 19.90%

2019 $6,779 $310 0% 0.3% 113 27.12% 26.57% 10.34% 1.1% 26.54% 12.02%

2018 $5,655 $273 0% 0.3% 102 -3.52% -3.94% 9.53% 0.5% -8.27% 10.98%

2017 $5,901 $357 4% 1.8% 144 8.00% 7.48% 8.85% 0.4% 13.66% 10.34%

2016 $5,044 $291 4% 7.7% 195 14.60% 14.04% 9.75% 0.7% 17.34% 10.93%

2015 $4,149 $166 4% 7.8% 69 -1.82% -2.23% 10.13% 0.4% -3.83% 10.83%

2014 $4,610 $136 2% 0% 35 12.51% 11.78% 8.38% 0.7% 13.45% 9.33%

2013 $4,388 $24 9% 5.0% 24 29.43% 28.57% 9.61% 1.0% 32.53% 12.88%

Dividend Yield Equity Composite
GIPS Composite Report

N/A - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N.A. - 3-year standard deviation is not shown because 36 monthly returns are not available.

Crawford Investment Counsel claims compliance with the Global investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Crawford Investment Counsel has been independently verified for the periods January 1, 1981 through December 31, 2021. The verification report(s) is/are available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedure for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether
the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance
with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

GIPS® is 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.

Crawford Investment Counsel, Inc. is an independent registered investment adviser with the Securities and Exchange Commission.

The Dividend Yield Equity Composite contains all discretionary, taxable and tax-exempt, dividend yield accounts with a minimum account size of $100 thousand. An account managed in the dividend
yield equity style focuses on high quality companies that have a high dividend yield and have consistently paid and increased their dividend.

For comparison purposes the composite is measured against the Russell 1000 Value Index. The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. equity
universe. It includes those Russell 1000 Index companies with lower price-to-book ratios and lower expected growth values.

Results are based on discretionary accounts under management, including those accounts no longer with the firm. The U.S. Dollar is the currency used to express performance. Returns are presented
gross and net of fees and include the reinvestment of all income. Gross returns for bundled fee accounts have not been reduced by transaction costs. Composite gross returns for periods that include
bundled fee accounts are presented as supplemental information to the net returns. In addition to a management fee, bundled fee accounts pay an all-inclusive fee based on a percentage of assets
under management. Other than brokerage commissions, this fee includes portfolio monitoring, consulting services, and in some cases, custodial services. The maximum bundled fee does not exceed
2.50%. Net of fee performance is calculated based on the actual fees experienced by the client. Certain accounts may not be charged commissions by their broker. The 3-year annualized standard
deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The annual composite dispersion presented is an asset weighted standard deviation
calculated for the accounts in the composite the entire year. Gross returns are used to calculate the internal dispersion and 3-yr annualized standard deviation. Past performance is not necessarily
indicative of future results.

The investment management fee schedule for the composite is 1.00% on the first $3 million; and 0.50% on the balance. Actual investment advisory fees incurred by clients may vary.

The inception date of the Dividend Yield Equity Composite is October 1, 2010. The Dividend Yield Equity Composite was created in November of 2010. A complete list of composite descriptions is
available upon request. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Annualized Returns
As of 3/31/2023 Dividend Yield (Net) Russell 1000 Value Index

1 Year -0.58% -5.91%

5 Year 10.51% 7.50%

10 Year 9.31% 9.13%


