
FIRM OVERVIEW

Founded 1980

Total AUM $9.1 Billion

Ownership
Independent , 
Employee -Owned

Pillars Investment · 
Alignment · Service

DA

Doug Asiello, CFA

SMID Cap Portfolio Manager

26 years experience
9 years Crawford

JC

John Crawford, IV, CFA

Chief Investment Officer

38 years experience
36 years Crawford

STRATEGY OVERVIEW

ANNUALIZED RETURNS (%)

*Since Inception: 11/1/2012.

PORTFOLIO CHARACTERISTICS

SINCE INCEPTION RISK STATISTICS

SECTOR ALLOCATION (%)

Source: Crawford, FactSet, eVestment. Past performance is not indicative of future results. Data is presented net of fees. Net of fee performance is calculated based on the actual fees experienced. Crawford P/E (Next 12 Months) estimates are based off of a combination of third party

research and estimates, weighted harmonic averages, and portfolio median values. The representative equity portfolio is shown as supplemental information to the SMID Cap composite disclosures which are located at the end of this fact sheet. Not every account will have these exact 

characteristics, and there is no guarantee that another portfolio would have better or equal performance than the representative portfolio presented here. All holdings for the last 12 months are available upon request. 
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SMID Cap Strategy
SMID Cap Value ·  13+ Year Track Record  ·  Available as SMA, Model  ·  Data as of June 30, 2026

INVESTMENT PHILOSOPHY

■ Dividend -paying small -to -mid cap stocks tend to demonstrate stronger 
fundamentals and more consistent capital allocation

■ Short -term investor behavior, higher volatility, and less public information availability 
creates mispricings among high -quality small -to -mid caps

■ Undervalued high -quality companies with consistent cash flows participate in rising 
markets and protect capital in declining markets

PORTFOLIO MANAGEMENT

QTD YTD 1 Yr 3 Yr 5 Yr 10 Yr Incep *

Crawford (Gross) 11.33 13.50 18.37 14.44 9.48 11.61 11.90

Crawford (Net) 11.18 13.20 17.74 13.84 8.94 11.18 11.56

Russell 2500 Value 18.50 24.16 38.54 19.41 10.28 11.28 11.51

Crawford Russell 2500 Value

10-Year EPS Variability 58.0% 87.6%

Return on Equity 12.4% 8.8%

3-Year Dividend Growth 6.9% 4.9%

5-Year EPS Growth Rate 11.3% 11.7%

P/CF Ratio 18.8x 22.3x

P/E (Next 12 Months) 16.2x 19.1x

Dividend Yield 1.9% 1.7%

Average Market Cap $11.5B $9.3B

Crawford (Net) Russell 2500 Value

Standard Deviation 15.82% 18.17%

Beta 0.84 1.00

Annualized Alpha 1.64% 0.00%

AUM $131mm

Asset Class U.S. SMID Cap Value

Benchmark Russell 2500 Value

Inception Nov 1, 2012

Holdings 60 – 80

Mkt Cap $500mm -$25.0B

Max Position 5%

Sector Limit 2× Russell or 25%

Max Cash 5%

Turnover 35 – 40%

INVESTMENT OBJECTIVE

The Crawford SMID Cap Strategy seeks to provide total return outperformance with below 
market risk.
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No turnover on the team in the past decade



N/A - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year .
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, 2024 . 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 SMID Cap Equity Composite contains all discretionary, taxable and tax -exempt, SMID accounts . An account managed in the SMID style uses a blend of the small capitalization and
mid capitalization stocks and/or small capitalization and mid capitalization pooled investment vehicles .
For comparison purposes the composite is measured against the Russell 2500 Value Index . The Russell 2500 Value Index measures the performance of the small to mid -cap segment of the
U .S . equity universe that also exhibit a value probability . The Russell 2500 Value Index is a subset of the Russell 2500 Index . The stocks included in the value index are selected based on a
probability of value as measured by their relative book -to -price ratio . Effective March 31, 2022 , the Russell 2500 Index was removed for all periods . The change was made as it was decided
that it was not relevant to show multiple benchmarks . Additionally, the SMID Cap strategy aligns closer with the Value Index with regards to percentage of dividend paying companies,
correlation, sector exposures, and portfolio characteristics .
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 management fees and include the reinvestment of all income . 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 is not shown presented because 36 monthly returns are not available . 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 ; 0 .50 % on the balance . Actual investment advisory fees incurred by clients may vary . Fees are
described in Part II of the firm’s ADV, which is available upon request . Fees for accounts in this composite are negotiable and may vary based on individual circumstances .
The inception date of the SMID Cap Equity Composite is November 1, 2012 . The SMID Cap Equity Composite was created in March of 2018 . A complete list of composite descriptions is
available upon request . Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request .

Source: Crawford, FactSet, eVestment

Past performance is not ind icat ive o f fu ture resul ts . Net of fee performance is ca lcula ted based on the actua l fees exper ienced. The vola ti l i ty (be ta) o f the account may be greater or less than that o f the benchmark(s) . I t is not possib le to

invest d irectly in these indices. Unless label led net, al l perfo rmance and characteristics (e .g. , yield , coupon ra te, con tribu tion to re tu rn, vola ti l i ty, secto r re turns, geograph ic retu rns, at t ribu tion analyses, etc.) shown do not ref lect the

deduct ion o f al l fees and expenses tha t a cl ient or investor has paid or wou ld have pa id. See the presentat ion of the tota l port fol io’s gross and net perfo rmance to understand the overal l ef fect of fees. Charte red F inancia l Analyst® (CFA®)

are licensed by the CFA® Inst itu te to use the CFA® mark. CFA® certi fica tion requirements: Ho ld a bachelo r 's degree from an accred ited insti tut ion or have equiva lent educat ion or work exper ience, successfu l comple t ion o f al l three exam

leve ls o f the CFA® Program, have 48 months o f acceptab le pro fessional work experience in the investment decision-making process, ful fi l l socie ty requirements, wh ich vary by socie ty. Un less upgrading from aff il iate membersh ip , a ll

socie ties require two sponsor statements as part o f each app lica tion submitted on line . The info rmation provided in th is report shou ld not be considered a recommendation to purchase or se ll any part icular secur ity or sector. There is no

assurance tha t any securi ties d iscussed herein wi ll remain in an account 's port fol io a t the t ime you receive th is report o r that securi ties sold have not been repurchased . Crawford reserves the righ t to mod ify its current investment stra tegies

and techn iques based on chang ing marke t dynamics or cl ient needs. The secur it ies d iscussed may not represent an account 's en ti re portfo lio and in the aggregate may represent on ly a small percentage of an account 's port fol io hold ings. I t

should not be assumed that any of the securi ties transact ions, hold ings or sectors discussed were or wil l p rove to be pro fi tab le, o r that the investment recommendat ions or decisions we make in the fu ture wil l be pro fi table or wi ll equa l the

investment performance of the secur i ties discussed here in. A ll investing involves r isk, including the loss o f principal . Crawford Investment Counsel Inc. ( “Crawford”) is an independent investment adviser reg iste red under the Investment

Advisers Act o f 1940, as amended. Reg istrat ion does not imply a certain leve l of ski ll o r t rain ing. More in format ion about Crawford including our investment stra teg ies and objectives can be found in our ADV Part 2 and/or Form CRS, which is

avai lable upon request. To receive a list of composi te descrip tions and/or a ful l p resenta tion that adheres to the GIPS standards, please contact Casey Krimmel Dhande at Crawford Investment Counse l, 600 Galle r ia Parkway, Su ite 1650,

Atlanta, GA 30339, (770) 859-0045. CRA-2607-21

Weight is Percent (%) of Market Value Excluding Cash.
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Crawford SMID Cap (Net) Russell 2500 Value Index

Ticker Company Weight

HNI HNI Corporation 2.5%

WTW Willis Towers Watson 2.5%

POWI Power Integrations, Inc. 2.3%

PEGA Pegasystems Inc. 2.1%

TPL Texas Pacific Land Corporation 2.1%

XYL Xylem Inc. 2.1%

USPH U.S. Physical Therapy, Inc. 1.9%

LPLA LPL Financial Holdings Inc. 1.9%

AZZ AZZ Inc. 1.9%

NVT nVent Electric plc 1.8%

Total 21.0%
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HEADQUARTERS

Crawford Investments
600 Galleria Pkwy, Suite 1650
Atlanta, GA 30339
(770) 859 -0045
crawfordinvestment.com

TOP TEN HOLDINGS DOWN MARKET CAPTURE RATE*

*Since Inception: 11/1/2012.

GIPS Composite Report SMID Cap Equity Composite Russell 2500 Value Index

Year

Firm
Assets

($ Millions)

Composite
Assets

($ Millions)

% Of
Non -fee 
paying 

accounts
# Of

Accounts
Gross

Return
Net

Return

3-Year
Standard
Deviation

Internal
Dispersion Return

3-Year
Standard
Deviation

2025 $9,139 $76 13% 68 7.66% 7.09% 15.15% 1.0% 12.73% 17.96%

2024 $8,495 $96 11% 55 13.87% 13.28% 18.48% 0.5% 10.98% 21.94%

2023 $7,730 $74 13% 51 16.11% 15.52% 17.45% 1.2% 15.98% 20.99%

2022 $7,383 $48 18% 39 -8.14% -8.56% 22.09% 0.4% -13.08% 26.84%

2021 $7,923 $51 17% 27 24.13% 23.61% 20.60% 0.6% 27.78% 24.49%

2020 $7,111 $35 21% 22 6.28% 5.82% 21.71% 0.7% 4.88% 25.40%

2019 $6,779 $30 22% 25 27.30% 26.82% 14.01% 0.7% 23.56% 14.43%

2018 $5,655 $16 33% 16 -8.88% -9.09% 12.85% 0.2% -12.36% 13.77%

2017 $5,901 $14 30% 9 14.61% 14.52% 10.74% N/A 10.36% 11.98%

2016 $5,044 $9 0% 5 Or Fewer 23.85% 23.71% 12.29% N/A 25.20% 13.36%
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