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Investment Objective & Philosophy
EQUITY INVESTMENT PHILOSOPHY - The strategy seeks to provide stable, tax-efficient cash-flow for the income-

oriented investor
 as well as long-term capital appreciation by investing in Dividend Income paying stocks of
 large-

cap companies. As a secondary consideration, investments exposing clients to less volatility to overall markets are 

favored.

Investment Process
INVESTMENT DECISION-MAKING PROCESS - The strategy is designed to take advantage of the reduced tax on 

dividends and provide
 principal protection during periods of rising interest rates. The portfolio’s target dividend
 

payout ratio is less than 60% to provide confidence that the dividend payout is sustainable.
 Our relevant universe of 

available services consists of approximately 6,000 securities,
 representing almost the entire common US equity 

marketplace (and all ADRs). From this
 universe the equity analyst group exclude securities with a market-cap less 

than $2 billion,
 non-investment grade debt ratings, and a yield less than 2.5%. This screen condenses the
 universe of 

securities to approximately 200-250 issues. Analysts continue to further reduce
 the universe as fundamental and 

quantitative analysis is performed. A working list of 50-75
 securities is eventually achieved. The final portfolio is 

normally constructed with 25-35
 securities.
 After a security has been presented to the equity strategy group, there is 

a detailed review
 by portfolio management prior to inclusion in the strategy officially. If the name is deemed
 

appropriate, the final decision is made by the Director of Equity, David Pescherine, CFA.
 

 Characteristics   As of 09/30/2025 
Dividend Yield    3.30%

Forward P/E 2026 15.50x

Price to Cash Flow 16.00x

Payout Ratio (%)   49.00%

Weighted Market Cap ($MM) $167,000.00

Number of Holdings 33

   

 
Risk / Return
October 2015 - September 2025

ALPHA BETA STANDARD 
DEVIATION

SHARPE 
RATIO

R-
SQUARED

UP 
CAPTURE

DOWN 
CAPTURE 

RATIO
Genter Capital Dividend Income 2.01 0.98 15.57 0.66 94.14 104.49 88.39

Genter Capital Dividend Income (Net of 
Lifetime Fees)

(0.01) 0.97 15.49 0.52 94.14 94.91 94.31

iShares Russell 1000 Value 0.00 1.00 15.45 0.55 100.00 100.00 100.00

The Genter Dividend Income (Net of Lifetime Fees) stream is reflective of the maximum lifetime fee of 1.99% on an annual basis.

Equity Sector Allocation
As of 09/30/2025
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 Portfolio Details 
Investment Type SMA 

Strategy Inception 

Date
 Jan 2004

Total Strategy 

Assets1
$ m 1,649.85

Composite Assets2 $173.94m 

Turnover Ratio 15.60 

Benchmark
iShares Russell 

 1000 Value

Minimum 

Investment 

Size (Primerica) 

$25.00k

Top Ten Holdings 
NAME TICKER WEIGHT

NORTHERN TRUST CORP 4.33

ENBRIDGE INC 4.32

ALTRIA GROUP INC 4.25

JPMORGAN CHASE & CO 4.07

CISCO SYSTEMS INC 4.02

M & T BANK CORP 4.00

CVS HEALTH CORPORATION 3.72

BLACKROCK INC 3.69

AT&T INC 3.60

CHEVRON CORP 3.50

Portfolio Management Team
 
Mr. David Pescherine, CFA
SVP, Director of Equities
30 Years of Industry Experience
 
Mr. David Klatt, CFA
FVP, Portfolio Manager
25 Years of Industry Experience 

Portfolio Characteristics are as of . The information herein is subject to change at any time due to market conditions or management decisions as the portfolio is actively managed. Total Strategy Assets are reflective 09/30/2025  1

of all assets invested in the  strategy, even those not included in the composite. Composite assets are reflective of the  Composite, please see page 2 for a full disclosure of the composite. The Dividend Income 2 Dividend Income
Dividend Yield is not used to indicate the performance an investor should expect to receive if invested in one of the firm's strategies, but rather to provide measurable metrics of the securities under various scenarios. The 
portfolio characteristics and top holdings are supplemental information and are not required by GIPS. The securities identified and described do not represent all of the securities purchased, sold, or recommended for client 
accounts. The reader should not assume that an investment in the securities identified was or will be profitable. 

 

 
 

 

 



Growth of $100,000*
October 2015 - September 2025
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Manager vs. Benchmark: Returns
As of Sep 2025
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*Based on a hypothetical investment of $100,000 in the Dividend Income strategy beginning 10/01/2015 with the assumption that dividends are reinvested. 
The "Genter Dividend Income" return stream reflects gross returns. The Net of Lifetime Fees return stream is calculated by reducing the gross return stream 

 by the maximum lifetime fee (1.99% Annually or 0.166% Monthly).  

Manager vs Benchmark: Return
As of Sep 2025

QTD YTD 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS
Genter Capital Dividend Income 6.43 14.99 15.27 18.59 15.93 11.02 12.44

Genter Capital Dividend Income (Net of Lifetime Fees)  5.91 13.31 13.04 16.28 13.66 8.84 10.24

iShares Russell 1000 Value 5.32 11.58 9.37 16.85 13.72 9.39 10.56

 GIPS Composite Report 
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Institutional Performance & Annual Disclosure Presentation -- Portfolio Date: 09/30/2025
 
Annual Disclosure
Returns Gross of Lifetime Investment Program Wrap Fee – The gross performance presented for the portfolio does not include the 
Lifetime Investment Program wrap fee. If included, the performance shown would be less, sometimes significantly so.

Returns Net of Lifetime Investment Program Wrap Fee – The net portfolio performance for the portfolio is net of the Lifetime 
Investment Program maximum program wrap fee. The program fee applicable to an actual client is identified with the program’s account 
opening documentation. The purpose in presenting portfolio performance net of program fees is to illustrate the effect the maximum 
program fee had on the portfolio's investment performance for the time periods noted.
 
Assets invested in the portfolio/strategy through a wrap fee advisory program will pay an annual fee to the investment adviser that 
sponsors the wrap fee program. Net performance data shown represents the actual gross performance of the investment portfolio reduced 
by a model annual fee of 1.99%, the maximum annual fee charged by Primerica Advisors to clients invested in the strategy through the 
lifetime investment program wrap fee program. 
 
For Lifetime Investment Program Accounts, Genter will provide model investment portfolios to Primerica Advisors. Genter anticipates that 
Primerica Advisors will generally follow the model investment portfolios that Genter provides. However, Primerica Advisors, not Genter 
Capital, has investment authority over client accounts on the Lifetime Investment Program. Assets invested in a Genter Capital Strategy 
through the Lifetime Investment Program will experience performance results different from the performance results produced by Genter's 
discretionary mangement of the strategy based on the fees charged by Primerica Advisors, as well as Primerica Advisors' Management of 
it's program and each client's account. 
 
Definitions:
Alpha - A measure of a portfolio’s excess return relative to its benchmark, after adjusting for risk. A positive alpha indicates the portfolio 
has outperformed the benchmark on a risk-adjusted basis, while a negative alpha indicates underperformance.

A measure of a portfolio’s sensitivity to market movements. A beta of 1 indicates the portfolio tends to move in line with the Beta - 
market; a beta greater than 1 implies higher volatility than the market, and less than 1 implies lower volatility.

A statistical measure of the dispersion of returns around the portfolio’s average return. It is commonly used to Standard Deviation - 
assess the level of risk or volatility of an investment; higher standard deviation indicates greater variability of returns.

A measure of risk-adjusted performance calculated by subtracting the risk-free rate from the portfolio’s return and Sharpe Ratio - 
dividing the result by the portfolio’s standard deviation. A higher Sharpe Ratio indicates more return per unit of risk.

A statistical measure that represents the percentage of a portfolio’s movements that can be explained by movements in R-Squared (R²) - 
its benchmark. An R-squared of 100 indicates perfect correlation with the benchmark; a lower value indicates less explanatory power.

A measure of how well a portfolio captures gains during periods when the benchmark is rising. A ratio above 100 Up Capture Ratio - 
indicates the portfolio outperformed the benchmark in up markets, while a ratio below 100 indicates underperformance during those 
periods.

A measure of how well a portfolio protects capital during periods when the benchmark is declining. A ratio below Down Capture Ratio - 
100 indicates the portfolio declined less than the benchmark in down markets, reflecting downside protection.
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