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Global Focus Strategy  

Investment Letter | October 2025 

 
Dear fellow investors, colleagues and friends, 
 
I hope you’re well and that you had a great summer. We last wrote to you back in May, shortly after 
the tariff-induced sabre-rattling of Liberation Day. Whilst the U.S. Administration's tariff bark seems 
to have been significantly louder than its bite, the world remains an uncertain place. Our aerospace 
companies, which have the most cross-border exposure in Global Focus, have been able to mitigate 
the supply chain challenges that come from the new tariff regime. Elsewhere, the impact of artificial 
intelligence (AI) continues to capture investors' imagination. Whilst the development of AI-powered 
applications progresses at a breakneck pace, investors have again been quick to ascribe winners and 
losers.1 In our experience, most investment realities aren't as black and white as the voting machines 
of the equity markets would have you believe.2 Nuance is polychromatic and brings opportunity to 
the long-sighted investor. With this in mind, we have spent considerable time this summer digging 
into risk and opportunity from the current bout of AI-induced hysteria. We'll touch on this topic 
shortly. Global Focus reached its eighth anniversary on September 1st, and despite numerous 
unforeseen events, we have succeeded in delivering on our mid-teens annualised return objective and 
have more than tripled our original investor’s starting capital. We mentioned in May that Global Focus 
returns would be as lumpy as overcooked porridge.3 The sieve of the equity markets, induced by the 
AI zeitgeist, has resulted in a 2025 return that is in line with our mid-teens absolute return target but 
marginally behind Global Focus's benchmark, the MSCI World Index, at the end of September. We 
continue to see significant dispersion in the estimated internal rate of return (IRRs) of multiple 
investments and remain excited about the return potential of several of our companies. If IRR is a 
reflection of future alpha, then the future looks bright. 
 
The AI Death Star 
 
Equity markets shoot first and ask questions second. The summer of 2025 was eerily reminiscent of 
the Amazon hysteria of yesteryear, where the shadow of the Amazon Death Star drove fear into the 
hearts of investors. After Amazon's purchase of Whole Foods in 2017, the moats of several health 
care, pet food, auto parts and grocery companies were deemed to be under threat. No one was 
supposedly safe from impending destruction. Looking back, the reality for some of these industries 
has been quite different. Indeed, Amazon's aborted entry into live entertainment ticketing in 2018 
allowed us to increase our exposure to our investment in CTS Eventim. More recently, a similar AI 
narrative emerged around Google's parent company, Alphabet. We conducted a drawdown review on 
Alphabet in early 2023, following the emergence of ChatGPT, and once again, we added to our 
investment this summer. We felt that in both instances, investors were ignoring the company's 
distribution and infrastructure advantages. Although we are not blasé about disruption risk and the 
potency of the new technology, we see some similarities in today’s market. In many cases, potential 
net present value destruction is either non-existent (in our view) or the potential impact is a fraction 
of the equity value that has been vapourised. 
  

 
1 A remarkably similar situation to 2023 – in some cases, previous consensus views have been seemingly revised.  
2 Probability matters.  
3 Or oatmeal for U.S. readers! 
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Source: FactSet, as of 30 September 2025. Returns greater than one year are annualized. Past performance is not indicative 
of future results. 
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In Global Focus, the best example of the long shadow of the AI Death Star is the London Stock 
Exchange Group (LSEG), which has been the main underperformer in 2025. Financial market 
infrastructure (FMI) is an attractive hunting ground for dominant business models. FMI operators 
deliver material consumer surpluses to their customers and network effects, scale, switching costs 
and regulatory protection typically foster material economic moats and natural monopolies. We first 
invested in LSEG in 2023, seeing substantial value in the combination of Refinitiv's4 data assets with 
the company's legacy assets in indices (FTSE-Russell) and post-trade services (London Clearing House). 
In addition, we saw significant potential for the company to leverage its strategic relationship with 
Microsoft to narrow the profitability gap with its peers.5  In our view, these attractions remain, and 
the current weakness in LSEG equity stems from two apparent investor concerns: 

1. Workspace (according to our estimates, Workspace accounts for approx. 15% of LSEG’s free 
cash flow (FCF): Workspace is LSEG's software product, most often used by financial market 
participants. One concern is that this human-operated interface for LSEG’s data could be 
disrupted by AI-enabled analytical tools. We think that this view overlooks the technological 
progress that LSEG has made, the Microsoft relationship and the mix of Workspace users. 
Following a recent demonstration with the head of LSEG's Workspace platform, we are 
confident that the latest version of the product can deliver AI-enabled productivity savings in 
a compliance-friendly environment. Data privacy and accuracy are vitally important to banks 
and asset managers that support trillions of dollars of capital. Elsewhere, we expect that the 
full benefits of the Microsoft partnership will emerge in the next year.6 Workspace will be AI-
powered and natively interoperable with the full suite of Microsoft products. LSEG has also 
developed OpenDirectory – a product through which market participants can communicate 
using Microsoft Teams. With 430 million Microsoft 365 Commercial Cloud users, Microsoft is 
used by almost every bank and asset manager. 7  Lastly, based on our estimates, 70% of 
Workspace users use the terminal for trading – one of the highest cost-of-failure activities in 
any industry.8 We expect limited substitution risk from solutions powered by large language 
models for this use case. It is also worth putting the potential economic impact on LSEG into 
context. According to our estimates, Workspace accounts for 15% of LSEG’s FCF, while the 
non-trading exposure is 4.5% of its FCF. We believe this 4.5% impact is only at risk if LSEG and 
Microsoft's Workspace product and distribution strategy fails. 

2. Data substitution (based on our estimates, Data and Feeds accounts for approx. 25% of group 
FCF): Before investing, we spent a considerable amount of time deliberating the moats 
surrounding LSEG's data assets. 9  The company's enterprise data offering is built on its 
continuous real-time data (CRTD) feed business, which pulls data from 575 exchanges and 
repackages it into a single feed, often in combination with proprietary data.10 Although single 
data points can be obtained by third parties, LSEG has captured an unrivalled data exhaust. 
This includes tick history data from the last 30 years, which is unparalleled.11 In our discussions 
with LSEG customers, we understand that there are substantial switching costs – the average 
bank has over 300 applications written on LSEG's protocols. In addition, it can take up to two 

 
4 Acquired in 2021. 
5 Microsoft has a 4% equity stake in LSEG. Source: Company reports, as of 30 September 2025. 
6 LSEG and Microsoft’s recent (13 October 2025) AI announcement is a case in point. LSEG data will be available in a secure Model Context 
Protocol (MCP) server, which will allow deployment in Microsoft Copilot Studio and Microsoft 365 Copilot.  
7 Source: Microsoft Q3 2025 results call. 
8 As anyone who has witnessed a trade error will attest.  
9 The European Commission’s 2021 analysis of the Refinitiv-LSEG merger is well worth reading on this topic.  
10 50% of Data and Feeds FCF based on our estimates. Source: Company reports, LSEG Q3 2025 results, as of 23 October 2025. 
11 Based on our research, it is our understanding is that Refinitiv are the only data provider to have complete tick history data from the 
dot.com bubble of 2000 and the Global Financial Crisis of 2008. Important moments of financial history. Source: Company reports, LSEG 
Q3 2025 results, as of 23 October 2025. 

https://ec.europa.eu/competition/mergers/cases1/202143/M_9564_7982342_9230_3.pdf
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years to switch CRTD providers, and wholesale licence cancellation is often difficult. For 
certain users, a parallel monopoly also exists where, due to regulation banks must maintain 
relationships with at least two real-time data providers. We think that LSEG's data assets will 
become increasingly valuable in an AI-enriched world. LSEG's data already powers AI analytics 
tools such as AlphaSense and Rogo. Crucially, the data is not sold on a mutual basis and can 
only be used for specific use cases. Legally, LSEG can also force customers to purge their data 
if they terminate their relationship, which results in an additional switching cost.  

Investor narratives are frequently divorced from economic reality. Current investor fears aren't visible 
in LSEG's numbers, with the group reporting 7.3% organic growth in the first nine months of 2025.12 
In addition, LSEG's non-Data and Analytics businesses account for over 60% of its profits, and their 
collective bottom line grew by 12% in the first half.13 We conducted a drawdown review on LSEG and 
decided to add to our position in August. We feel that the aforementioned fears are largely misplaced. 
Based on our estimates, the company's current equity price implies that LSEG's Data and Analytics 
assets will perpetually shrink in real terms, and we see a historically attractive IRR for a unique 
portfolio14 of financial market infrastructure. We are encouraged to see that the management team 
has opportunistically accelerated and expanded its current equity repurchase program. Lastly, as 
business owners, we have formally engaged with the LSEG board. Our focus has been on helping 
investors better track LSEG's monetisation of innovation and data. The discussions have been 
constructive, and we maintain an active dialogue with the company.  
 
Elsewhere, we conducted a drawdown review on the Dutch information services company Wolters 
Kluwer in the summer. We had become increasingly worried about competition in its Clinical Solutions 
(15% sales) business unit. We expect Wolters's UpToDate physician decisioning tool to come under 
increasing pressure from new entrant OpenEvidence. In a counter-positioning move, OpenEvidence 
started to provide its tool for free, making money solely from big pharma advertisements. It’s hard to 
compete with free. Similar to LSEG, the potential risk to Wolters Kluwer's FCF is manageable, standing 
at less than 10% risk even in an Armageddon scenario. Unlike LSEG, we didn't see a similar 
asymmetrical payoff and a pathway to a doubling of equity value over five years. Our existing Wolters 
thesis was based on an acceleration of growth driven by the penetration of its expert solutions, which 
include UpToDate. This scenario looks increasingly hard to achieve in our view. Despite solid margin 
improvement and exemplary capital allocation, the lack of attractive IRR prompted us to sell Wolters 
Kluwer. Under our ownership, Wolters Kluwer shares have compounded ahead of our >15% IRR 
underwriting target. The sale leaves 11 companies in the Global Focus portfolio.  
 
The Currency of Growth  
 
In the face of bifurcation in equity markets, we wanted to return to a topic that frequently comes up 
in our conversations with you – pricing power. The Global Focus approach is deliberately designed to 
seek tight probability investments. The first prerequisite is a dominant business model, fortified by 
economic moats that deliver substantial consumer surpluses (or willingness to pay) and foster like-
for-like or latent pricing power. The focus on pricing power comes from our belief that price-led 
growth is incredibly valuable for both compounding and risk mitigation. With this in mind, we wanted 
to return to an illustration that we included in our December 2020 investment letter (see below). In 
this example, we have assumed that, in isolation, a hypothetical company has the ability to raise prices 

 
12 Source: Company reports, LSEG Q3 2025 results, as of 23 October 2025. 
13 Source: Company reports, LSEG 2025 H1 Interim Results, as of 31 July 2025. 
14 During our ongoing research, one customer remarked that, in their opinion, LSEG has ‘all the ingredients for a gourmet dish’ and that 
management now have to put it together.  
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by 1% more than inflation (real pricing power).15 As you can see below, the tailwind for compounding 
from just 1% real pricing power is substantial. The lower the starting margin, the more explosive it will 
be. Even for a company with a 20% FCF margin,16 the tailwind for compounding is considerable, at 5% 
FCF growth. 
 

Theoretical FCF Growth (%) for 1% Real Pricing Power 

 
Source: Brown Advisory calculations. The above graphic is for illustrative purposes only and does not represent an actual 

investment.  
 
Of course, the opposite is also true. Deflation creates a substantial headwind to compounding. The 
same hypothetical company, forced to reduce prices by 1% more than inflation (real price deflation), 
would have to run incredibly hard just to stand still. Echoing the real pricing power example, the 
gradient is steeper at lower levels of profitability. At 1% real price deflation, a company with the same 
20% FCF margin will have to offset 5% FCF erosion annually just to maintain its compounding engine.17 
Real price deflation can be a major handbrake for certain companies. 
 

Theoretical FCF Growth (%) for -1% Real Pricing Deflation 

 
Source: Brown Advisory calculations. The above graphic is for illustrative purposes only and does not represent an actual 

investment.  

 
15 This hypothetical example assumes flat volumes and that all costs are subject to inflation.  
16 Not unlike many Global Focus companies.  
17 This hypothetical example assumes flat volumes and that all costs are subject to inflation. 
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There is more nuance to this example – not least incremental costs and how volumes respond to real 
pricing power or deflation. 18 Nevertheless, we feel that the existence of pricing power creates a 
substantial tailwind for compounding and, crucially, provides valuable insulation from inflation. As a 
recent example, our aerospace companies were able to offset the inflationary costs of tariffs in their 
supply chains with pricing power. The lack of pricing power is one of the reasons we generally don’t 
invest in the following industries:  
 

- Autos 
- Airlines 
- Banking 
- Commodities 
- Consumer goods19 
- Health care 
- Insurance 

 
Earlier this year, we met with an executive of a medical equipment company who seemed proud that 
the prices of his products only decline 1% per year. His view was that this is substantially better than 
the industry practice of 3% annual deflation. With an inflation rate of 2-3%, managers in either of 
these scenarios must generate volume growth or cost savings every year just to maintain their FCF. 
Their treadmill is on an even steeper gradient than the fictitious company in our example. This is a 
substantial headwind to compounding and business building. In a world obsessed with growth, it's 
more important than ever to remember that not every unit of growth is created equally. In our 
opinion, the currency of comparison should be the impact that each unit of growth has on FCF. Pricing 
power is one of the key drivers of the exchange rate of compounding.  
 
And Finally… 
 
The summer is an incredibly important period in our compounding journey. A week of uninterrupted 
thinking time in August, referred to as Think Week, is carried forward into our annual Offsite. This 
year, we spent two days in rural Maryland focusing on how we can improve. Topics covered included: 
 

• Capital allocation reflections 
• Integrating AI tools 
• Industry analysis deep dive 
• Checklists and teardown reviews 
• Serial acquirers 

 
We have been busy unpacking and implementing the main takeaways over the last few weeks. One of 
the key reflections was a discussion on the importance of each of Michael Porter's ‘Five Forces’. Last 
year, we dug into the importance of economic moats as barriers to entry in a session entitled ‘Moat 
Inc.’ This year, we reflected on the other forces – rivalry, the power of the supplier, the power of the 
buyer and substitutes. It’s easy for quality-oriented investors to overly focus on economic moats. 
Barriers to entry are only one of the forces that can shape long-term value creation in an industry. In 
a fast-paced world, we believe that substitutes are both opportunities and threats for our companies. 
Against this backdrop, continually questioning our description of companies and industries remains 
crucial. Crumbling castles can be as much of a risk to our underwriting mission as a breached economic 
moat. Looking ahead, we feel that the current bifurcation in equity markets creates substantial 

 
18 Or the price elasticity of demand. Scale-Economies-Shared business models major in this dimension.  
19 Luxury goods are an evergreen topic – in most cases, we question the barriers to entry vs the barriers to scale. 
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opportunity for the long-sighted investor, with several of our companies trading on historically 
attractive IRRs. We hope you have a wonderful autumn and festive period. Many thanks for your 
enduring support – we look forward to updating you on our progress in the new year.  
 
Best,  

Bertie Thomson 

 

 

 

  
Bertie Thomson, CFA 
Portfolio Manager 

Mick Dillon, CFA 
Portfolio Manager 
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Disclosures    

Past performance may not be a reliable guide to future performance and investors may not get back the amount 
invested. All investments involve risk.  
The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be 
returned. If you are a private investor you should not act or rely on this document and should consult with your financial 
adviser. 

The views expressed are those of the author and Brown Advisory as of the date referenced and are subject to change at any 
time based on market or other conditions. These views are not intended to be and should not be relied upon as investment 
advice and are not intended to be a forecast of future events or a guarantee of future results. The information provided in 
this material is not intended to be and should not be considered to be a recommendation or suggestion to engage in or 
refrain from a particular course of action or to make or hold a particular investment or pursue a particular investment 
strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that 
investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have 
been selected by the author on an objective basis to illustrate views expressed in the commentary and do not represent all 
of the securities purchased, sold or recommended for advisory clients. The information contained herein has been prepared 
from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary 
or statement of all available data. This piece is intended solely for our clients and prospective clients, is for informational 
purposes only, and is not individually tailored for or directed to any particular client or prospective client. 

All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted. 
FactSet® is a registered trademark of FactSet Research Systems, Inc. The Global Industry Classification Standard (GICS) was 
developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS), 
“GICS” and “GICS Direct” are service marks of Standard & Poor’s and MSCI. “GICS” is a trademark of MSCI and Standard & 
Poor’s. Any other trademarks or service marks are property of their respective owners. 

The MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across all 23 
developed markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country. 
All MSCI indexes and products are trademarks and service marks of MSCI or its subsidiaries.  

An investor cannot invest directly into an index. 

The internal rate of return (IRR) is a measure of an investment’s rate of return. The internal rate of return is a discount rate 
that makes the net present value (NPV) of all cash flows from a particular project equal to zero. It is also called the discounted 
cash flow rate of return. 

Free cash flow (FCF) represents the cash a company generates after cash outflows to support operations and maintain its 
capital assets. Unlike earnings or net income, free cash flow is a measure of profitability that excludes the non-cash expenses 
of the income statement and includes spending on equipment and assets as well as changes in working capital.  

A drawdown is a peak-to-trough decline during a specific period for an investment, trading account, or fund.  

Alpha is a term used in investing to describe an investment strategy’s ability to beat the market. Alpha is thus often referred 
to as excess return or the abnormal rate of return in relation to a benchmark, when adjusted for risk. 
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Global Focus Composite 

**Return is for period September 1, 2017 through December 31, 2017. 
Brown Advisory Institutional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS 
standards. Brown Advisory Institutional has been independently verified for the periods from January 1, 1993 through December 31, 2024. The Verification reports are available upon 
request. A firm that claims compliance with the GIPS standards must establish policies and procedures 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. 

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institutional, the Institutional and Balanced Institutional asset management 
divisions of Brown Advisory. As of July 1, 2016, the firm was redefined to exclude the Brown Advisory Private Client division, due to an evolution of the three distinct business 
lines. 

2. The Global Focus Composite (the Composite) includes all discretionary portfolios invested in the Global Focus Strategy. The Global Focus Strategy seeks to invest in a small 
number of quality franchises the manager believes have the ability to materially improve their cash flows over the long-term. In choosing securities, the strategy seeks to 
invest in companies with one or more of the following characteristics: an entrenched competitive position, durable economic moats, and/or is priced at a discount to 
intrinsic value due to investor misconceptions. The minimum account market value required for inclusion in the Composite is $500,000. 

3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not 
the sole driver of decision-making. Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are 
material will vary by investment style, sector/industry, market trends and client objectives. The Global Focus Strategy (“Strategy”) seeks to identify companies that it believes 
may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in their views. As a result, the Strategy may invest 
in companies that do not reflect the beliefs and values of any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other 
strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research assessments and 
fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment 
decisions based on third-party data alone.  

4. The Composite creation date is June 1, 2020. The Composite inception date is September 1, 2017. 
5. The benchmark is the MSCI World Net Index rebalanced quarterly. The MSCI World Net Index captures large and mid cap representation across Developed Markets (DM) 

countries. The Index covers approximately 85% of the free float-adjusted market capitalization in each country. All MSCI indexes and products are trademarks and service 
marks of MSCI or its subsidiaries. An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers.  

6. As of September 1, 2022, the Composite benchmark was changed from the FTSE All-World Developed Index to the MSCI World Net Index. The change was applied 
retroactively from the Composite inception date. The Advisor determined that MSCI indices are more widely used for global products, and thereby provide more relevant 
data to shareholders and prospects as well as comparisons to competitors. 

7. The composite dispersion presented is an equal-weighted standard deviation of portfolio gross returns calculated for the accounts in the Composite for the entire calendar 
year period. The composite dispersion is not applicable (N/A) for periods where there were five or fewer accounts in the Composite for the entire period.  

8. Gross-of-fees performance returns are presented before management fees but after all trading commissions, and gross of foreign withholding taxes (if applicable). Net-of-
fees performance returns are calculated by adjusting the gross-of-fees performance return by the highest fee for the institutional strategy, applied on a monthly basis. 
Certain accounts in the Composite pay asset-based custody fees that include commissions. For these accounts, gross returns are also net of custody fees. Other expenses 
can reduce returns to investors. The standard management fee schedule is as follows: 1.00% on all assets with a minimum account size of $50 million. Further information 
regarding investment advisory fees is described in Part 2A of the firm’s Form ADV. Actual fees paid by accounts in the Composite may differ from the current fee schedule. 

9. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the institutional 
strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record was revised back to Composite inception. 

10. The three-year annualized ex-post standard deviation measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended 
on December 31. The 3 year annualized standard deviation is not presented as of December 31, 2017, December 31, 2018 and December 31, 2019 because 36 month 
returns for the Composite were not available (N/A).   

11. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the reinvestment of income and other earnings.  
12. A complete list of composite descriptions and broad distribution and limited distribution pooled funds is available upon request. Policies for valuing investments, calculating 

performance, and preparing GIPS Reports are available upon request. 
13. Past performance does not indicate future results.   
14. This piece is provided for informational purposes only and should not be construed as a research report, a recommendation or suggestion to engage in  
15. or refrain from a particular course of action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell or 

hold any of the securities mentioned, including any mutual fund managed by Brown Advisory.    
16. The following exhibit reflects the management fees, 

performance fees, and total expense ratios of the 
Brown Advisory Global Focus Onshore Fund, L.P. 
and Brown Advisory Global Focus Offshore Fund, 
LTD, which are included in the Composite, as of the 
most recent fiscal year end (December 31, 2023): 

 

 

Year 

Composite 
Total Gross 
Returns (%) 

Composite 
Total Net 

Returns (%) 
Benchmark 
Returns (%) 

Composite  
3-Yr 

Annualized 
Standard 
Deviation 

(%) 

Benchmark 
3-Yr 

Annualized 
Standard 
Deviation 

(%) 

Portfolios in 
Composite at 
End of Year 

Composite 
Dispersion 

(%) 

Composite 
Assets 
($USD 

Millions)* 

GIPS Firm 
Assets 
($USD 

Millions)* 

2024 21.7 20.5 18.7 17.3 16.6 Five or fewer N/A 338 88,323 

2023 36.0 34.7 23.8 18.7 16.7 Five or fewer N/A 187 78,241 

2022 -16.5 -17.4 -18.1 22.5 20.4 Five or fewer N/A 114 58,575 

2021 7.7 7.0 21.8 19.3 17.1 Five or fewer N/A 59 79,715 

2020 27.0 25.8 15.9 19.6 18.3 Five or fewer N/A 32 59,683 

2019 42.7 41.4 27.7 N/A N/A Five or fewer N/A 12 42.426 

2018 3.4 2.3 -8.7 N/A N/A Five or fewer N/A 4 30,529 

YTD 
2017** 

3.7 3.4 7.9 N/A N/A Five or fewer N/A 2 33,155 
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