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Introduction

This medley features anonymized samples of portfolio commentary from strategies across
equity, fixed income, and money market funds globally. The passages highlight a range of
themes, from sector-specific analysis to macroeconomic insights, demonstrating versatility

and expertise in covering diverse asset classes.

Equity Commentary: Emerging Markets

Market Context and Performance Drivers

Emerging market equities faced a challenging period, with The Portfolio re-
turning -6.16%, underperforming the benchmark’s -1.21%. A resurgence of
COVID-19, coupled with concerns over China’s regulatory landscape and
global economic growth, weighed on sentiment. However, strategic positions
in materials and IT sectors provided relative strength, offsetting some losses.
Notably, holdings in a battery electrolyte producer posted robust earnings,

signaling long-term growth potential.
Portfolio Adjustments

The Portfolio increased allocations to sectors like materials and real estate,
adding positions in high-conviction names such as a South Korean semicon-
ductor supplier and a Chinese IT services leader. These shifts were aimed at

capturing sustainable earnings growth at attractive valuations.

Fixed Income Commentary: Sukuk Strategy

Yield Curve Positioning and Performance

The Portfolio returned -2.73%, outperforming its benchmark’s -4.04% amid
rising yields and tighter spreads. Underweight positions in US-dollar duration
contributed 51 basis points, while allocations to Indonesian rates added an-
other two basis points. Security selection, particularly in corporate industrials

and sovereigns, further supported returns.
Key Contributors and Detractors

Industrial issuers, such as a renewable energy provider, drove performance,
while quasi-sovereigns detracted due to underperformance in specific regional
exposures. Overall, the strategy’s disciplined approach to credit quality and

yield-curve positioning mitigated broader market volatility.
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Money Market Commentary: U.S. Dollar Liquidity
Fund

Market Highlights

Money market securities remained under pressure as short-term yields hovered
at historically low levels. The Federal Reserve’s gradual rate hikes signaled
economic resilience, contributing to heightened market volatility. The Portfo-
lio maintained liquidity and capital stability by reducing its weighted average
maturity from 48 days to 37 days over the reporting period.

Strategic Positioning

Investments focused on U.S. government-backed securities and high-quality
corporate issuers. Despite regulatory constraints limiting money market sup-

ply, The Fund leveraged short-term repurchase agreements to ensure liquidity.

Global Equities: Managed Volatility Strategy

Performance Overview

Global equity markets declined, with The Portfolio underperforming its bench-
mark. Key detractors included holdings in healthcare and consumer staples,
which faced margin pressures. Conversely, exposures to iron ore royalties and

resilient energy companies provided defensive growth amid rising inflation.
Outlook

The strategy remains diversified, focusing on companies with strong pricing
power to offset inflationary pressures. Recent additions include a global ex-
change operator and a domestic insurer, both expected to deliver stable cash

flows in volatile markets.

Alternative Strategies: Micro Cap Value

Sector Insights

The Portfolio’s exposure to energy and industrials weighed on performance
amid cooling demand for commodities. However, investments in niche technol-
ogy firms, such as an IoT infrastructure provider, delivered significant gains,

highlighting the value of diversification and targeted allocations.

Portfolio Adjustments
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Positions in high-growth industrial firms were trimmed, while cash was rede-
ployed into undervalued assets poised for recovery. This disciplined approach
reflects a long-term commitment to identifying companies with sustainable

earnings momentum.

Fixed Income: ESG Integration

Sustainable Bond Performance

The Portfolio’s focus on ESG-compliant issuers resulted in a net return of
2.31% for the quarter, outperforming its benchmark by 40 basis points. No-
table contributions came from green bonds in the utilities sector and sustain-

able industrials benefiting from favorable policy incentives.
Strategic Outlook

As regulatory momentum around sustainability accelerates, The Fund’s fo-
cus remains on aligning investments with long-term environmental and social

goals while balancing risk-adjusted returns.

Additional Insights

Equity Commentary: Australian Markets

The Portfolio’s focus on defensive sectors, such as energy and materials, pro-
vided relative stability amid global volatility. Holdings in royalty-driven busi-
nesses and a general insurer with inflation-linked revenues delivered strong

contributions.
Fixed Income Commentary: Global Credit

The Portfolio outperformed its benchmark by 25 basis points, driven by over-
weight allocations to high-yield credit in developed markets. A green bond
issuer in the utilities sector was a notable contributor, benefiting from regu-

latory tailwinds.
Money Market Commentary: Short-Term Strategies

The Portfolio’s proactive approach to duration management, coupled with
allocations to high-quality corporate issuers, ensured resilience in a rising
rate environment. Active use of short-term repurchase agreements enhanced

liquidity.
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Closing Note

This selection of commentary illustrates a nuanced understanding of global
markets and a dynamic approach to asset allocation. By analyzing diverse
strategies across asset classes, this portfolio highlights a depth of expertise

tailored to varying client objectives and market conditions.



