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Not FDIC Insured May Lose Value No Bank Guarantee

Market Overview
2023 opened with investors expecting continued deceleration in infl ation, a soft landing for the economy and a transition to 
easing fi nancial conditions by the second half. While this optimism pushed equities higher early in the quarter, subsequent 
economic data and the Federal Reserve (the Fed) resolutely following its infl ation battle plan proved defl ating. Most 
importantly, the panic incited by Silicon Valley Bank and Signature Bank succumbing to deposit runs unnerved investors.

Infl ation has slowed for months but remains far above the Fed’s targets. Surprisingly strong labor markets, solid services 
spending, recovering auto sales and resilient home building portray strength. But 11 consecutive months of leading economic 
indicator declines, fading consumer confi dence, rising consumer credit delinquencies, soft manufacturing indexes and weak 
real estate values paint the opposite.

It seems the economy is slipping toward a downturn, with several possible culprits: the lagged effects of prior interest rate 
increases biting in earnest, the banking crisis exacerbating fi nancial conditions, or the Fed tightening further to accomplish 
its goals. Earnings continued to soften during the quarter. Since stocks have posted gains in the last two quarters, valuations 
are not at bargain levels. And uncertainty, the bane of investors, has risen. Equities may be vulnerable.

Equity markets rose strongly early and traded off late but fi nished up in Q1. Gains were strongest in large caps and weakest 
in small. The growth style was the clear winner over value in all size ranges. The Russell Mid Cap Value index rose less than 
2%. Economically sensitive Information Technology, Communication Services, Industrials and Consumer Discretionary were 
among the strongest sectors while Financials were weakest along with Energy and the defensive Health Care and Utilities 
sectors.

Fund Review
Life Storage is a real estate investment trust (REIT) that owns and operates self-storage facilities. Long rumored as an 
acquisition target, it fi nally accepted a takeout offer from a large competitor.
Littelfuse manufactures fuses and other circuit protection components for electrical, automotive and industrial markets. 
Management offered margin guidance that exceeded expectations.
Saia offers regional, interregional, and national less-than-truckload services. Its quarterly results benefi ted from strong 
pricing.
Regal Rexnord makes a range of electric motors, motion control, and power generation products that move mechanical 
equipment. Investors responded favorably to robust sales growth and margin expansion.
Lamb Weston supplies frozen potato products globally to the restaurant and food retail industries. Fundamental performance 
continued to impress as pricing actions drive margin recovery and earnings growth.
KeyCorp is a regional bank serving the Midwest. Its shares were pressured along with those of other regional banks after 
Silicon Valley Bank and Signature Bank were closed by the FDIC and placed into receivership.
Pinnacle Financial Partners is a regional bank serving the Southeast. Its shares were pressured along with those of other 
regional banks after Silicon Valley Bank and Signature Bank were closed by the FDIC and placed into receivership.
Allstate Corp. is an insurer focused on personal lines P&C and Life markets. Its results were challenged by higher auto loss 
severity.
Synchrony Financial is a private label credit card issuer. The regional banking crisis that emerged in March created concern 
that rising deposit costs across the fi nancial system could negatively impact its net interest margin.
Harley-Davidson designs, manufactures, and markets motorcycles. Despite reporting strong operating results, its shares 
were pressured as investors focused on the health of its captive fi nance unit in the wake of the regional banking crisis.
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Characteristics 

Total Net Assets 
(millions): $39.37

Number of holdings: 38

Top 10 Holdings
FMC CORP.

UNIVAR SOLUTIONS

CIENA CORP.

VULCAN MATERIALS CO.

REGAL REXNORD CORP.

AUTOZONE INC.

LITTELFUSE

PARKER HANNIFIN CORP.

MID-AMERICA APT. CMTYS.

PUBLIC SERVICE ENTER.

Please consider the investment 
objectives, risks, charges, and 
expenses of any fund carefully 
before investing. Call (888) 
995-5505 or your fi nancial 
professional for a prospectus, 
which contains this and other 
important information about 
the funds. Read the prospectus 
carefully before you invest or 
send money.
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Fund Review (cont’d.)

Best Securities Average Weight (%) Contribution to Return (%)

Life Storage, Inc. 2.42 0.68
Littelfuse, Inc. 3.50 0.66
Saia, Inc. 2.52 0.57
Regal Rexnord Corporation 3.81 0.47
Lamb Weston Holdings, Inc. 2.89 0.47

Worst Securities

Pinnacle Financial Partners, Inc. 2.65 -0.67
KeyCorp 1.84 -0.73
Allstate Corporation 3.39 -0.66
Synchrony Financial 2.76 -0.31
Harley-Davidson, Inc. 2.85 -0.25

As of March 31, 2023. The information provided above should not be construed as a recommendation to buy, sell, or hold any particular 
security. The data are shown for informational purposes only and are not indicative of future portfolio characteristics or returns. Portfolio 
holdings are not stagnant and may change over time without prior notice. Past performance does not guarantee future results. Please 
note that the holdings identifi ed do not represent all of the securities purchased, sold, or recommended for the fund. They are provided 
for informational purposes only. Carillon Tower Advisers, Chartwell Investment Partners, their affi  liates or their respective employees 
may have a position in the securities listed. Please contact Carillon at 888.995.5505 to obtain the calculation’s methodology and/or a list 
showing every holding’s contribution to the overall fund’s performance during the measurement period.

Outlook
Challenges to economic growth were rising before the tumult of the recent bank failures. Infl ation remains uncomfortably high at a time when the Fed must 
now also consider banking system health and fi nancial system stability. The probability is rising that banks are on the verge of transmitting tighter fi nancial 
conditions to the broader economy and that credit availability further crimps the commercial real estate market. For now, consumers continue to spend on 
services and industrial and infrastructure demand remain strong. The Fund is positioned with this in mind. As always, bottom-up decisions will drive portfolio 
positioning with our top-down economic outlook and view of industry prospects having a small infl uence on sector allocation. The Fund’s largest overweights 
are Industrials, Consumer Staples, and Information Technology and its largest underweights are Financials, Communication Services, and Utilities.



The views and opinions expressed are not necessarily 
those of the broker/dealer; or any affi  liates. Nothing 
discussed or suggested should be construed as 
permission to supersede or circumvent any broker/
dealer policies, procedures, rules, and guidelines.

Mutual fund investing involves risk, including the 
potential loss of principal. Mid-Cap securities may be 
subject to more abrupt market movements and may 
have lower trading volumes than securities of larger, 
more established companies. Value investing is subject 
to the risk that the market will not recognize a security’s 
inherent value, or that a stock judged to be undervalued 
may actually be appropriately priced or overvalued. 
Foreign securities involve greater currency valuation, 
economic, political, and regulatory environment risk 
relative to U.S. securities. The Fund may invest in ETFs 
and therefore would be subject to the same risks as 
the underlying securities in which the ETF invests as 
well as entails higher expenses than if invested into the 
underlying ETF directly. The Fund is a non-diversifi ed 
fund which may present greater risks than a diversifi ed 
fund that invests in a greater number of issuers.
Past performance is not indicative of future results and 
investing involves risk, including the risk of loss. All 
information as of March 31, 2023. Opinions expressed 
are the current opinions as of the date appearing in this 
material only. This material should not be construed as 
research or investment advice. No part of this material 
may, without Carillon Tower Advisers’ prior written 
consent, be copied, photocopied, or duplicated in any 
form, by any means.
The information provided should not be construed as 
a recommendation to buy, sell, or hold any particular 
security. The data is shown for informational 
purposes only and is not indicative of future portfolio 
characteristics or returns. Portfolio holdings are not 
stagnant and may change over time without prior 
notice.

Benchmark Index
The Russell Midcap® Value Index measures the 
performance of those Russell Midcap companies with 
lower price/book ratios and lower forcasted growth 
values. The stocks are also members fo the Russell 
1000® Value Index.  
London Stock Exchange Group plc and its group un-
dertakings (collectively, the “LSE 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 by any other 
LSE Group company under license. All rights in the FTSE 
Russell indexes or data vest in the relevant LSE Group 
company which owns the index or the data. Neither 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 commu-
nication. No further distribution of data from the LSE 
Group is permitted without the relevant LSE Group com-
pany’s express written consent. The LSE Group does not 
promote, sponsor or endorse the content of this com-
munication.

Prior to June 30, 2022 the wholesaling and marketing 
efforts Predecessor Fund that occurred on July 1, 2022. 
The Class Chartwell shares of the Fund have adopted 
the performance history and fi nancial statements of the 
Predecessor Fund. Prior to the date of the reorganization, 
the Fund had no investment operations. Accordingly, 
the performance information, including information on 
fees and expenses and fi nancial information provided 
in the prospectus for periods prior to the reorganization 
(the Fund’s commencement of operations) is historical 
information for the Predecessor Fund. Given the above, 
unless specifi cally stated otherwise, subsequent 
references in this section to the Fund should be read 

to include the Predecessor Fund, as well as the other 
predecessor funds described below. 

Prior to this reorganization, the Fund acquired the 
assets and liabilities of the Berwyn Cornerstone Fund 
(the “IMST Predecessor Fund”), a series of Investment 
Managers Series Trust, on July 17, 2017. The IMST 
Predecessor Fund acquired the assets and liabilities 
of the Berwyn Cornerstone Fund (the “Berwyn Funds 
Predecessor Fund,” and together with the IMST 
Predecessor Fund and the Predecessor Fund, the 
“Predecessor Funds”), a series of The Berwyn Funds, on 
April 29, 2016. As a result of the reorganizations, the 
fund is the accounting successor of the Predecessor 
Funds. Performance results shown in the bar chart and 
the performance table below refl ect the performance 
of the IMST Predecessor Fund for the period from April 
29, 2016 through July 17, 2017, and the performance 
of the Berwyn Funds Predecessor Fund for the period 
prior to April 29, 2016. The Predecessor Funds’ past 
performance, before and after taxes, is not necessarily 
an indication of how the fund will perform in the 
future. The fund’s principal investment strategies differ 
from those of the Predecessor Funds; therefore, the 
performance and average annual total returns shown 
for periods prior to the reorganization may have differed 
had the fund’s current investment strategy been in 
effect during those periods.
While the Fund is no load, there are management fees 
and operating expenses that do apply. Such fees and 
expenses are described in the Fund’s Prospectus.
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