August 2025

The Dividend Corner:Mid-Quarter Thoughts

Hear the latest episode of The Dividend Corner featuring Bahl & Gaynor's
Investment Committee members Nick Puncer and Pete Kwiatkowski. In this
episode, they cover today's concentrated, high-valuation environment, the
firm's long-standing focus on downside protection, and how dividend growth
investing can help clients stay invested through volatility. Please see the key
highlights below and access the full episode via your preferred podcast

platform or HERE.
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"Our process is designed to put downside protection potential along with inflation beating dividend
growth at the center of our portfolio construction and management. We want downside protection
potential to be a perennial characteristic of how we invest. Investment environments can change so
quickly as we have seen. So, | believe the emphasis that we place on risk as a firm differentiates us.”

"Over the last 25 years, there are only a handful of observations of forward P/E greater than what it is
today (22.0x) and those handful of observations have all produced negative forward 5-year returns.”

"We look for companies that have financial flexibility to invest when a technology comes along, maybe
they're not going to be at the bleeding edge, but they have the capacity to do it and that can have some
pretty important outcomes in terms of enterprise value and sustainability over time.”

"With us leaning towards the top companies, usually in their area, we want to buy the best. These firms
tend to have defensible competitive positions, but the most important thing is they tend to have
pricing power. And so, they can choose relative to many other companies, whether to pass on those
price increases and defend their profits, as well as how much of that to maybe eat and continue to
build deeper relationships with their customers.”

"We don't necessarily do a lot of trading as you know, we're very long-term focused and do feel like
when you do have some periods like this [One Big Beautiful Bill Act], it tends to favor higher quality
companies and ones that have their ducks in a row because they can make adjustments.”

“We're very focused on trying to continue to establish who the current leaders are, their competitive
advantages, and be very observant of who may be emerging as leaders. But we're really focusing on
what we can see right now in financial results and returns on the capital being invested. Certainly, as

you know, we're very focused on cash flow dynamics.”

“It's very attractive because the space is cheap. And then | think people tend to assume that you have
to be very growthy in this area. But what we found in our experience, it's just focusing on, again, the
very best companies, the ones that are probably already gone from infancy to proving that they have a
competitive advantage. It's a beautiful thing in this space.”

“I think the importance of a focus on risk at this point in the market cycle is extremely important. We
don't invest again for particular cycles, but | think if you do think this is late cycle, then obviously you
need to be paying attention to risk at this point. And we do a lot of risk work as we've talked about
stress testing our portfolios. Sometimes you get the real time stress testing that we've seen earlier this
year, and we feel good about that.”
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IMPORTANT FOOTNOTES & DISCLOSURES

Bahl & Gaynor Investment Counsel, Inc. (“Bahl & Gaynor”) is an investment adviser registered with the U.S. Securities and Exchange Commission ("SEC").
Registration with the SEC does not imply a certain level of skill or training. The views expressed in this podcast are those of the participants and are subject to
change without notice. They do not constitute investment advice, a recommendation, or an offer to buy or sell any security, strategy, or investment product.

This discussion is intended for informational purposes only and should not be relied upon as the sole basis for any investment decision. Any reference to
specific securities, sectors, or markets is for illustrative purposes only and may not be representative of all securities purchased, sold, or recommended for
advisory clients. Past performance is not indicative of future results, and all investments involve risk, including the possible loss of principal. Equity
investments are subject to market risk, including volatility, and may decline in value.

Any performance data referenced in this podcast is presented on a gross-of-fees basis unless otherwise noted and does not reflect the deduction of
investment advisory fees, which would reduce returns. For information regarding the firm's fees, please see Bahl & Gaynor's Form ADV, Part 2A. Where
performance or returns are discussed, such results are based on historical data and may not be predictive of future performance. Statements relating to
future events, expectations, or trends are “forward-looking statements” and are inherently uncertain; actual future results may differ materially from those
expressed or implied.

This podcast may include discussions of “downside protection potential” or other risk management strategies. Such strategies cannot guarantee a profit or
prevent losses in declining markets. References to dividends or “dividend growth” refer to the stated policies of the companies discussed and are not
guaranteed; dividend payments may be reduced or eliminated at any time. If testimonials or endorsements are included—such as positive statements by
current clients, business partners, or employees—they may not be representative of all clients’ experiences, are not a guarantee of future performance or
success, and no compensation has been provided for such statements unless otherwise disclosed.

Listeners should consult their own financial, tax, or legal advisers to determine whether any investment strategy or security discussed is appropriate for their
personal circumstances. Additional information about Bahl & Gaynor, including our Form ADV Brochure, is available at www.bahl-gaynor.com and on the SEC's
website at www.adviserinfo.sec.gov..

The "S&P 500" is a product of S&P Dow Jones Indices LLC (“SPDJI"), and has been licensed for use by Bahl & Gaynor. Standard & Poor's® and S&P® are
registered trademarks of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC
(“Dow Jones");and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Bahl & Gaynor. © 2025 Bahl & Gaynor
Investment Counsel, Inc. All rights reserved.
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