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Market Overview and Strategy Performance

• Segall Bryant & Hamill’s Workplace Equality strategy returned -7.90%* in the first quarter of 2022. The return of the Russell 

1000® Index was -5.13%.

• During the quarter, security selection detracted 238 basis points (bps) from relative performance and sector allocation detracted 

20 bps. The strategy’s allocation to cash contributed 10 bps in the quarter.

• As reminder, the objective of the strategy is to invest in companies with progressive and inclusionary human resource policies 

whereby diversity and gender equality is embraced. The universe of investable names includes companies with a commitment to 

providing equal treatment to employees regardless of sexual orientation, gender identity or expression, or race. Within the 

universe, we focus on companies that generate High Returns on Invested Capital (ROIC), produce quality financial metrics (e.g., 

free cash flow growth, consistent earnings growth, and margin expansion), and possess strong management teams.

Contributors to Return

At the sector level, the strategy’s best-performing areas were Communication Services (+75 bps), Industrials (+35 bps), and Consumer 
Discretionary (+13 bps). The relative performance gain in the Industrials sector was the result of selection in names with strong 
earnings performances and accelerating end markets. The alpha generated in the Communication Services sector was also primarily 
related to selection, namely avoiding mega-cap decliners such as Meta Platforms (FB) and Netflix (NFLX).

At the individual holding level, several names stood out in terms of their positive contributions to performance for the quarter:
• Chevron (CVX) – Chevron’s diverse portfolio of domestic and international oil and gas assets offers strong cash generation in this 

high commodity price environment. The balance sheet is very strong, paving the way for increased dividends and share 
repurchase activity.

• McKesson (MCK) – Company was rewarded for delivering upside in its core pharma distribution operations and COVID-related 
work while also benefiting from improved clarity around the industry’s opioid settlement. 

• Raytheon Technologies (RTX) – Raytheon’s exposure to recovering aerospace markets and potentially renewed growth in global 
defense markets amidst geopolitical turmoil continue to attract new investors.

Detractors from Return

Information Technology (-100 bps), Consumer Staples (-79 bps), and Financials (-76 bps) were the largest detractors on a sector level 
for the quarter. The Information Technology sector was hurt by selection on fears around semiconductor end market growth and 
multiple compression in software. The underperformance in Consumer Staples was also primarily related to selection as names 
declined on inflation pressures and COVID-related constraints in markets such as China. 

In terms of individual securities, several names detracted from relative performance for the quarter:
• Keysight Technologies (KEYS) – Even with accelerating backlog growth, significant supply constraints continue to limit the 

company’s sales potential.
• Intuit (INTU) – Guidance for the upcoming quarter was lowered due to the slower-forming tax season relative to last year.
• Zoetis (ZTS) – Leader in the animal health space that has been capturing market share, yet the company’s annual guidance came 

in modestly below consensus forecasts and represented a modest deceleration.

MARKET COMMENTARY

*Preliminary return. For more specific data on attribution comments, please see the full attribution report.
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Outlook and Positioning

Turnover in the quarter was 57% on an annualized basis which fell between the strategy’s one- and three-year annualized turnover
levels of 52% and 62%, respectively. Five new securities were added to the portfolio and five names were removed in the period. A 
sample of additions and deletions are shown below.
Added:
• Abbott Laboratories (ABT) – Diversified health care name operating durable franchises across medical device, diagnostic, 

established pharma, and nutrition end markets with earnings quality underappreciated by the market. 
• Avery Dennison (AVY) – Taking advantage of market weakness to add a high-quality business with attractive long-term growth in 

Radio Frequency Identification (RFID), ecommerce, and emerging markets.
• Zebra Technologies (ZBRA) – Customers are prioritizing and investing in solutions that digitize and automate their workflows in 

an increasingly on-demand global economy. 
Eliminated:
• Rockwell Automation (ROK) – Redeploying to names with higher upside potential as strong 2021 growth and attractive exposure 

to automation and re-shoring trends resulted in valuation expansion toward the upper end of our expectations. 
• Walt Disney (DIS) – Increasing concerns related to Disney Plus subscriber additions, fueled in part by lack of subscriber growth

expectations at streaming peer Netflix despite spending significantly on new content.   
• Alcon (ALC) – Company maintains solid positions in the surgical and vision care end markets; however, margin improvement 

expectations became too elevated in the context of uneven execution in recent years.

The first quarter of 2022 continued to reinforce the increasing concerns within the marketplace around growth, inflation, and
valuations. 

Although the economy appears to be shrugging off the worst of the COVID-induced economic crisis, increasing geopolitical risks, 
inflationary concerns, and continued supply chain disruptions have caused the level of volatility to increase. All these factors
mentioned—several which produced compounding effects—left the market with perhaps as many questions as answers with respect 
to the state of the business cycle and its reflection in valuations. As a result, the Russell 1000 Index declined -5.13% in the quarter. The 
Workplace Equality strategy showed a steeper decline, -7.90%*, for reasons that follow. We have continued to see a shift in the 
regime of market leaders to sections of the marketplace in which we do not participate. As readers of these commentaries are aware, 
our focus in this strategy is on companies that have (or will inflect to) a high sustainable ROIC. In the first quarter, our analysis showed 
that the market was willing to go down in quality and financial fundamentals. This part of the market is not an arena in which we 
generally participate unless we can find a catalyst of change that would drive ROIC higher relative to valuation.

MARKET COMMENTARY (continued)

(Continued on next page)

Q1 ’22 ROIC Performance

Source: FactSet & Russell. ROIC Quartile 1 includes companies in the Russell 3000 Index with the 
highest ROICs while ROIC Quartile 4 includes those with the lowest ROIC.
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Outlook and Positioning

Beyond the fundamental changes of stock selection in the market, geopolitical developments took center stage as the conflict in 
Russia and Ukraine raised the tensions on international diplomacy and trade relationships. While the outcome of this conflict is yet to 
be determined, a clear byproduct has been further inflation of key raw materials amidst an already tight supply chain environment. 
This proved to be a key driver of the stock market for the quarter. Commodities—from foodstuffs to energy to rare earths—soared in 
price. The price gains for the most part were in the cash or spot parts of almost all commodities rather than across the time curve. To 
us, this suggests that there is not a permanent inflection of the profits being earned by these companies and hence no permanent
improvement in ROIC. 

Finally, the inflationary backdrop has become a focus with central banks including the U.S. Federal Reserve (Fed) which has pivoted 
towards an increasingly hawkish posture in hopes of containing the trajectory of price levels. In turn, the realization of higher interest 
rates has led to a rethinking of multiples, particularly for longer duration assets. The rise in inflation has not been lost on consumers 
either, with examples seen in grocery aisles, at the gas pumps, on the car lot, and in rents, among a host of other areas. While the 
consumer appears to be in solid health due in part to rising wages, low unemployment, years of equity market appreciation, and 
lingering fiscal stimulus tailwinds, cracks in confidence bear close monitoring. 

While the concerns around growth, inflation, etc. continue to grow, we continue to focus on adding high quality stocks at potentially 
better prices. While that remains difficult as the market resets, we remain committed to our process and methodology. Historically as 
market cycles play out, quality eventually rises to the top as investors adjust their view on the risk reward of buying down on quality.  

We have prided ourselves as stock pickers—we are a bottom-up, fundamentally-driven investment strategy. In review of the quarter, 
detractors were the lack of exposure to Apple, Tesla and Exxon. Tesla has always been a difficult stock from a valuation perspective for 
us and our methodology. The same could be said about Exxon. In addition to these larger companies, we had several stocks in the 
strategy that reported solid results but went unappreciated by the market as these reports were used as opportunities to sell the 
names further.

The convergence of commodity volatility, shifting monetary policy, teetering national affairs, unstable supply networks, foreign
exchange unpredictability, public health headlines, and an evolving consumer psyche will inevitably have an impact on corporate 
profits. This will consequently create attractive investment opportunities for those doing bottom-up fundamental security analysis. 
Those organizations with pricing power, durable competitive industry advantages, and proven management teams are best positioned
to navigate these unique operating conditions. As such, our team remains committed to identifying companies with leading ROIC
profiles trading at attractive valuations. While investors did not reward ROIC-oriented names in first quarter, our work continues to 
suggest these organizations outperform over market cycles. 

Thank you for your consideration and continued support.

MARKET COMMENTARY (continued)

Suresh Rajagopal, CFA
Director of All Cap Strategies,
Director of ESG Research

Ralph M. Segall, CFA, CIC 
Chief Investment Officer, Co-Manager, All Cap Strategy

William Barritt, CFA
Equity Analyst, Portfolio Manager

Market Commentaries contain certain forward-looking statements about factors that may affect future performance. These statements are based on portfolio 
management’s predictions and expectations concerning certain future events and their expected impact on the strategy, such as performance of the economy as a 
whole and of specific industry sectors, changes in the levels of interest rates, the impact of developing world events, and other factors that may influence the future 
performance of the strategy. Portfolio management believes these forward-looking statements to be reasonable, although these events are inherently uncertain and 
difficult to predict. Actual events may cause adjustments in portfolio management strategies from those currently expected to be employed. This investment may not be 
suitable for all investors.
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PERFORMANCE ATTRIBUTION
Workplace Equality vs. Russell 1000® Index

GROSS RETURNS*1 (as of 3/31/22)

* Preliminary. Periods greater than one year are annualized. Historical performance cannot guarantee future results.  
See specific performance disclosures at the end of the presentation.

1 SBH Composite
2 Based on Model Portfolio
Attribution analysis is based on average portfolio weightings and not actual weights.
Attribution results will vary due to end of day pricing versus actual pricing and does not take cash weighting into account.

12/31/21 to 3/31/22

U.S. DOLLAR

Workplace Equality2 Russell 1000® Index Attribution Analysis

Custom Sector
Average 
Weight

Total 
Return

Contrib.
To Return

Average 
Weight

Total
Return

Contrib.
To Return

Alloc. 
Effect

Selection 
Effect

Total
Effect

Communication Services 7.93 -3.34 -0.41 9.19 -12.17 -1.23 0.11 0.65 0.75

Live Nation Entertainment, Inc. 2.27 -1.71 -0.05 0.04 -1.71 -0.00 0.07 0.22 0.07

Alphabet Inc. Class C 5.21 -3.48 -0.14 1.82 -3.48 -0.05 0.06 0.31 0.06

Walt Disney Company 0.45 -11.25 -0.23 0.63 -11.45 -0.08 -0.03 -0.05 -0.03

Industrials 8.55 0.54 0.00 8.60 -3.90 -0.35 -0.00 0.35 0.35

Raytheon Technologies Corporation 2.42 15.74 0.33 0.34 15.74 0.05 0.36 0.34 0.36

Deere & Company 1.40 21.47 0.25 0.25 21.47 0.05 0.25 0.24 0.25

Jacobs Engineering Group Inc. 1.39 -0.83 0.04 0.04 -0.83 0.00 0.08 0.06 0.08

Republic Services, Inc. 1.18 -4.65 -0.05 0.06 -4.65 -0.00 0.00 -0.01 0.00

Carrier Global Corp. 1.58 -15.43 -0.27 0.10 -15.43 -0.02 -0.16 -0.18 -0.16

Rockwell Automation, Inc. 0.57 -18.38 -0.31 0.08 -19.39 -0.02 -0.17 -0.19 -0.17

Consumer Discretionary 13.20 -8.24 -1.18 11.91 -9.80 -1.26 -0.07 0.20 0.13

Amazon.com, Inc. 3.92 -2.23 -0.06 3.21 -2.23 -0.05 0.02 0.06 0.02

Dollar General Corporation 1.46 -5.43 -0.07 0.12 -5.43 -0.01 -0.00 0.05 -0.00

Wendy's Company 1.33 -7.35 -0.11 0.01 -7.35 -0.00 -0.03 0.04 -0.03

Tapestry, Inc. 1.27 -7.92 -0.15 0.03 -7.92 -0.00 -0.05 0.02 -0.05

Chipotle Mexican Grill, Inc. 1.22 -9.51 -0.10 0.10 -9.51 -0.01 -0.05 -0.00 -0.05

Darden Restaurants, Inc. 1.38 -11.08 -0.17 0.04 -11.08 -0.01 -0.08 -0.01 -0.08

eBay Inc. 1.14 -13.54 -0.19 0.09 -13.54 -0.01 -0.10 -0.04 -0.10

NIKE, Inc. Class B 1.47 -19.08 -0.33 0.42 -19.08 -0.09 -0.16 -0.11 -0.16
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(1/1/17)

SBH Gross -7.90% 12.12% 12.56% 12.81% 12.94%

Russell 1000® Index -5.13% 13.27% 18.71% 15.82% 16.31%
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1 SBH Composite
2 Based on Model Portfolio
Total returns are gross returns.
Source:  FactSet
Attribution analysis is based on average portfolio weightings and not actual weights.
Attribution results will vary due to end of day pricing versus actual pricing and does not take cash weighting into account.

12/31/21 to 3/31/22 (continued)

U.S. DOLLAR

Workplace Equality2 Russell 1000® Index Attribution Analysis

Custom Sector
Average 
Weight

Total 
Return

Contrib.
To Return

Average 
Weight

Total
Return

Contrib.
To Return

Alloc. 
Effect

Selection 
Effect

Total
Effect

[Cash] 3.92 0.07 0.00 -- -- -- 0.10 -- 0.10

U.S. Dollar 3.87 0.07 0.00 -- -- -- 0.10 -- 0.10

Dividends - USD 0.05 -- -- -- -- -- 0.00 -- 0.00

Real Estate 1.29 -14.11 -0.21 3.27 -6.18 -0.20 0.01 -0.12 -0.11

American Tower Corporation 1.29 -14.11 -0.21 0.26 -14.11 -0.04 -0.12 -0.10 -0.12

Energy 3.32 35.65 0.90 3.39 38.66 1.02 -0.21 0.01 -0.20

Chevron Corporation 1.90 40.22 0.63 0.66 40.22 0.22 0.42 0.03 0.42

ConocoPhillips 1.42 20.53 0.27 0.29 39.64 0.09 0.17 -0.03 0.17

Utilities -- -- -- 2.51 4.39 0.13 -0.23 -- -0.23

Materials 2.28 -7.99 -0.29 2.41 0.17 0.00 0.01 -0.31 -0.31

Eastman Chemical Company 1.49 -6.66 -0.15 0.04 -6.66 -0.00 -0.04 -0.11 -0.04

Avery Dennison Corporation 0.79 -9.55 -0.14 0.04 -19.34 -0.01 -0.13 -0.19 -0.13

Health Care 15.75 -7.12 -1.01 13.10 -3.52 -0.36 0.03 -0.56 -0.53

McKesson Corporation 1.84 23.37 0.41 0.10 23.37 0.02 0.41 0.38 0.41

UnitedHealth Group Incorporated 2.74 1.86 0.09 1.09 1.86 0.03 0.11 0.09 0.11

Stryker Corporation 1.93 0.23 -0.00 0.22 0.23 0.00 0.09 0.05 0.09

Abbott Laboratories 0.99 -1.73 -0.03 0.52 -15.60 -0.09 -0.03 -0.05 -0.03

Alcon AG 0.40 -15.27 -0.23 -- -- -- -0.08 -0.08 -0.08

Thermo Fisher Scientific Inc. 1.77 -11.43 -0.20 0.54 -11.43 -0.06 -0.08 -0.10 -0.08

Danaher Corporation 2.59 -10.77 -0.29 0.43 -10.77 -0.05 -0.15 -0.17 -0.15

Bio-Techne Corporation 1.66 -16.23 -0.27 0.04 -16.23 -0.01 -0.20 -0.22 -0.20

Zoetis, Inc. Class A 1.82 -22.59 -0.49 0.23 -22.59 -0.06 -0.33 -0.35 -0.33

Financials 11.88 -8.36 -1.07 11.77 -1.60 -0.23 0.04 -0.80 -0.76

Arthur J. Gallagher & Co. 1.70 3.24 -0.02 0.08 3.24 0.00 0.10 0.01 0.10

Blackstone Inc. 2.12 -0.82 0.06 0.20 -0.82 0.00 0.10 0.04 0.10

Reinsurance Group of America, Inc. 1.59 0.62 -0.02 0.02 0.62 -0.00 0.06 0.03 0.06

State Street Corporation 1.64 -5.71 -0.18 0.08 -5.71 -0.01 -0.07 -0.10 -0.07

JPMorgan Chase & Co. 2.27 -13.39 -0.34 1.04 -13.39 -0.15 -0.10 -0.14 -0.10

First Republic Bank 1.07 -21.40 -0.26 0.07 -21.40 -0.02 -0.17 -0.22 -0.17

MSCI Inc. Class A 1.50 -17.76 -0.31 0.10 -17.76 -0.02 -0.20 -0.27 -0.20

Consumer Staples 4.47 -17.11 -0.90 5.83 -0.93 -0.08 -0.03 -0.76 -0.79

Mondelez International, Inc. Class A 1.34 -4.80 -0.07 0.22 -4.80 -0.01 0.02 -0.03 0.02

Hain Celestial Group, Inc. 1.84 -19.27 -0.41 0.01 -19.27 -0.00 -0.27 -0.34 -0.27

Estee Lauder Companies Inc. Class A 1.29 -26.29 -0.42 0.17 -26.29 -0.05 -0.27 -0.33 -0.27

5
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1 SBH Composite
2 Based on Model Portfolio
Total returns are gross returns.
Source:  FactSet
Attribution analysis is based on average portfolio weightings and not actual weights.
Attribution results will vary due to end of day pricing versus actual pricing and does not take cash weighting into account.

12/31/21 to 3/31/22 (continued)

U.S. DOLLAR

Workplace Equality2 Russell 1000® Index Attribution Analysis

Custom Sector
Average 
Weight

Total 
Return

Contrib.
To Return

Average 
Weight

Total
Return

Contrib.
To Return

Alloc. 
Effect

Selection 
Effect

Total
Effect

Information Technology 27.40 -12.58 -3.53 28.03 -8.95 -2.56 0.04 -1.04 -1.00

Visa Inc. Class A 2.88 2.51 0.09 0.87 2.51 0.03 0.14 0.21 0.14

NCR Corporation 2.15 -0.02 -0.04 0.01 -0.02 -0.00 0.10 0.18 0.10

NVIDIA Corporation 1.96 -7.21 -0.00 1.43 -7.21 -0.10 0.06 0.07 0.06

Microsoft Corporation 5.40 -8.14 -0.39 5.43 -8.14 -0.41 0.01 0.00 0.01

Texas Instruments Incorporated 0.06 1.24 0.02 0.39 -2.02 -0.00 0.00 0.00 0.00

Zebra Technologies Corp. Class A 0.64 3.61 0.05 0.06 -30.49 -0.02 -0.04 -0.06 -0.04

Workday, Inc. Class A 1.19 -12.34 -0.16 0.11 -12.34 -0.01 -0.08 -0.04 -0.08

Microchip Technology Incorporated 1.34 -13.79 -0.20 0.10 -13.39 -0.01 -0.12 -0.09 -0.12

ServiceNow, Inc. 2.26 -14.21 -0.29 0.27 -14.21 -0.04 -0.18 -0.11 -0.18

Adobe Inc. 1.87 -19.65 -0.41 0.55 -19.65 -0.12 -0.21 -0.15 -0.21

Applied Materials, Inc. 2.17 -16.09 -0.39 0.30 -16.09 -0.05 -0.21 -0.13 -0.21

Tyler Technologies, Inc. 1.14 -26.13 -0.57 0.04 -17.30 -0.01 -0.32 -0.22 -0.32

Intuit Inc. 1.87 -25.16 -0.55 0.33 -25.16 -0.10 -0.35 -0.29 -0.35

Keysight Technologies Inc 2.48 -23.50 -0.69 0.07 -23.50 -0.02 -0.50 -0.40 -0.50

TOTAL 100.00 -7.71 -7.71 100.00 -5.13 -5.13 -0.20 -2.38 -2.58
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1 SBH Composite
2 Based on Model Portfolio
Total returns are gross returns.
Source:  FactSet
Attribution analysis is based on average portfolio weightings and not actual weights.
Attribution results will vary due to end of day pricing versus actual pricing and does not take cash weighting into account.

12/31/21 to 3/31/22

U.S. DOLLAR

Workplace Equality2 Russell 1000® Index Attribution Analysis

Custom Sector
Average 
Weight

Total 
Return

Contrib.
To Return

Average 
Weight

Total
Return

Contrib.
To Return

Alloc. 
Effect

Selection 
Effect

Total
Effect

Communication Services 7.93 -3.34 -0.41 9.19 -12.17 -1.23 0.11 0.65 0.75

Industrials 8.55 0.54 0.00 8.60 -3.90 -0.35 -0.00 0.35 0.35

Consumer Discretionary 13.20 -8.24 -1.18 11.91 -9.80 -1.26 -0.07 0.20 0.13

[Cash] 3.92 0.07 0.00 -- -- -- 0.10 -- 0.10

Real Estate 1.29 -14.11 -0.21 3.27 -6.18 -0.20 0.01 -0.12 -0.11

Energy 3.32 35.65 0.90 3.39 38.66 1.02 -0.21 0.01 -0.20

Utilities -- -- -- 2.51 4.39 0.13 -0.23 -- -0.23

Materials 2.28 -7.99 -0.29 2.41 0.17 0.00 0.01 -0.31 -0.31

Health Care 15.75 -7.12 -1.01 13.10 -3.52 -0.36 0.03 -0.56 -0.53

Financials 11.88 -8.36 -1.07 11.77 -1.60 -0.23 0.04 -0.80 -0.76

Consumer Staples 4.47 -17.11 -0.90 5.83 -0.93 -0.08 -0.03 -0.76 -0.79

Information Technology 27.40 -12.58 -3.53 28.03 -8.95 -2.56 0.04 -1.04 -1.00

TOTAL 100.00 -7.71 -7.71 100.00 -5.13 -5.13 -0.20 -2.38 -2.58
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Workplace Equality Period 1Q (%) 2Q (%) 3Q (%) 4Q (%) YTD (%)

# of 

Accounts Std Dev. (%)

Composite 

Market 

Value

($ mil)

Total Firm 

Market Value

Quarterly & Annual Returns 2017 Gross of Fee 3.62 2.57 4.02 6.46 17.70 1 nm $10.2 na

Period Ending: 3/31/2022 Net of Fee 3.50 2.44 3.89 6.33 17.12

Russell 1000 Index 6.03 3.06 4.48 6.59 21.69

Annualized Cumulative Returns 2018 Gross of Fee -0.35 0.10 10.86 -10.07 -0.56 1 nm $8.5 $11,171.6

Net of Fee -0.47 -0.03 10.72 -10.19 -1.05

SBH SBH Russell Russell 1000 Index -0.69 3.57 7.42 -13.82 -4.78

Annualized Gross (%) Net (%) 1000 (%) 2019 Gross of Fee 13.44 5.80 0.60 6.04 28.03 1 nm $18.2 $19,522.9

1 Year 12.12 11.39 13.27 Net of Fee 13.44 5.41 0.44 5.87 27.15

3 Year 12.56 11.75 18.71 Russell 1000 Index 14.00 4.25 1.42 9.04 31.43

5 Year 12.81 12.13 15.82 2020 Gross of Fee -23.13 17.47 6.34 12.32 7.86 1 nm $20.6 $22,890.8

Since Inception (1/1/17) 12.94 12.26 16.31 Net of Fee -23.28 17.29 6.17 12.13 7.13

Russell 1000 Index -20.22 21.82 9.47 13.69 20.96

3 Year Ex-Post Standard Deviation 2021 Gross of Fee 4.49 10.52 1.50 8.51 27.19 1 nm $29.5 $25,642.3

Russell Net of Fee 4.32 10.35 1.33 8.33 26.37

SBH (%) 1000 (%) Russell 1000 Index 5.91 8.54 0.21 9.78 26.45

2019 11.75 12.05 2022 Gross of Fee -7.90 -7.90 1 nm $27.5 $23,928.2

2020 18.87 19.10 Net of Fee -8.04 -8.04

2021 18.23 17.71 Russell 1000 Index -5.13 -5.13

2022 18.82 18.03 nm: composite held five or fewer accounts for the entire year.  Internal dispersion (standard deviation) is not presented for this period.

na: this was a Denver Investments composite prior to the DIA acquisition by SBH on May 1, 2018. 

3 year ex post standard deviation is not presented for periods where there were less 

than 36 months of consecutive performance.

SBH WORKPLACE EQUALITY COMPOSITE PERFORMANCE*

8

* Preliminary. Periods greater than one year are annualized. Historical performance cannot guarantee future results.  
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SBH WORKPLACE EQUALITY COMPOSITE PERFORMANCE
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Segall Bryant & Hamill (SBH) is a Registered Investment Adviser established in 1994.  SBH provides fee-based management of fixed
income and equity portfolios for institutional clients and high net worth individuals. On June 30, 2015, SBH acquired Philadelphia 
International Advisors (PIA). Prior to the acquisition, PIA was a privately held investment management firm whose sole focus was the 
management of international equities. The group that was formerly PIA manages all SBH’s international composites which have been a 
part of SBH since the acquisition. On May 1, 2018, SBH acquired Denver Investment Advisors LLC (aka Denver Investments). As a result 
of the Denver Investments acquisition, SBH added several new Portfolio Managers and composites to the overall firm. The Workplace 
Equality composite was created January 2017. The Workplace Equality composite is defined to include all fee-paying, discretionary 
accounts that are managed according to the Workplace Equality strategy. The composite includes actively managed equity accounts 
that invest in companies which exhibit strong Environmental, Social and Governance (ESG) practices and workplace equality practices, in 
addition to inclusionary hiring and promotion policies. The composite’s benchmark is the Russell 1000 index. The Russell 1000 Index, a 
subset of the Russell 3000 Index, represents the 1,000 top companies by market capitalization in the United States. The Russell 1000 
index comprises approximately 92% of the total market capitalization of all listed stocks in the U.S. equity market and is considered a 
bellwether index for large-cap investing. FTSE Russell is the source and owner of the Russell Index data contained in this material and all 
trademarks and copyrights related thereto. Any further dissemination or redistribution is strictly prohibited. FTSE Russell is not 
responsible for the formatting or configuration of this material or for any inaccuracy in Segall Bryant & Hamill’s presentation thereof. 
Index returns are not covered by the report of the independent verifiers. Prior to July 23, 2020, the composite’s mandate was Large Cap 
Dividend. As part of the current change in the title of the strategy, there are changes to the mandate, including; 1) the number of 
holdings has increased from 30 to 50-60, 2) the dividend requirement for securities has been removed and 3) the SBH All Cap investment 
style overlay has been added to the strategy. The All Cap investment overlay focuses on ROIC sustainability, free cash flow growth, 
quality management teams, environmental, social and corporate governance and catalysts of change.Gross results are shown net of 
trading costs and include the reinvestment of all dividends and interest.  Net results are shown net of management fees as well as 
trading costs and include the reinvestment of all dividends and interest. As of January 1, 2019, net results reflect actual fees paid.  The 
current fee schedule applicable to the Workplace Equality composite accounts is 0.50% on the first $25 million of assets, 0.45% on the 
next $25 million of assets and 0.40% over $50 million of assets.  Actual fees will vary. From 1/1/15 – 12/31/18, net of fee returns were 
calculated by deducting the maximum applicable advisory fee in effect, pro-rated on a monthly basis. All information is based on US 
dollar values. Dispersion of returns is measured by an equal weighted standard deviation of all the accounts in the composite for a full 
year period. Composite dispersion and three year standard deviation are calculated using gross returns. Neither the composite nor the 
benchmark returns reflect the withholding of any taxes for ordinary income or capital gains. Segall Bryant & Hamill claims compliance 
with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS 
standards. Segall Bryant & Hamill has been independently verified for the periods January 1, 2000 through December 31, 2020. The
verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and
procedures 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. It should be noted that principal risk is 
taken and that historical performance can not guarantee future results. A complete list and description of the firm's composites and 
pooled funds, as well as additional information regarding policies for valuing investments, calculating performance and preparing GIPS 
Reports, is available upon request from SBH. GIPS® is a registered trademark of the CFA Institute. The CFA Institute does not endorse or 
promote this organization, nor does it warrant the accuracy or quality of the content contained herein.


