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Hi, I'm Dan Babkes. I'm a portfolio manager on the global strategies and today I want to give a
brief update on Q3. So in terms of the broader market environment, global markets were up
modestly in the quarter even though investors are still grappling with a host of issues. Among
them, we have the ongoing conflict in the Middle East, rising bond yields and and high energy
prices. And of course, Al remains a very dominant theme in the market. Uh during the quarter,
some of the stocks that had previously had a lot of momentum related to Al pulled back quite
significantly and value actually outperformed growth more broadly. Um, bigger picture, we're
continuing to see Al translate into significant volatility and dispersion at the single stock level.

In terms of performance, our global strategies outperformed both the broad market averages and
their value benchmarks. And really, the technology exposure was the biggest driver this quarter.
In particular, we saw some outperformance from stocks that had previously declined earlier in
the year due to fears around Al disruption. Chief among them were Cognizant and Accenture,
two IT services companies that we wrote up in our highlighted holding in in Q2. Both of those
stocks outperform significantly and were amongst our biggest contributors.

So in terms of what we're doing in the portfolio, one theme that's providing some potential new
opportunities is the relative underperformance of Chinese stocks relative to other regions. And
during the quarter, we actually added Tencent, a leading technology platform in China, and we're
evaluating at least one other opportunity to add some global leaders in the region into into the
portfolio at very attractive valuations. Um, bigger picture, we're really excited about the portfolio
because we see a very attractive starting point of valuation relative to broader market averages.
And we're seeing a very diverse set of opportunities both in terms of geographic exposure and
industry exposure particularly when we compare that to an index that's highly concentrated in
one theme in one geography. So thanks for listening.
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