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Contributors to relative performance  
 Sector allocation drove relative performance. An overweight 

allocation to communications contributed the most.   
 Selection within energy, financial services and industrials also 

contributed to performance.  
 The top relative contributors included overweight positions in 

Wells Fargo (financial services), Morgan Stanley (financial 
services), and Williams Companies (energy).   
 

Detractors from relative performance 
 Security selection detracted from relative performance, 

particularly within the consumer staples, materials, and real 
estate sectors.    

 Overweight allocation to health care detracted most from 
relative returns.  

 The top relative detractors included an overweight position in 
Elevance Health (health care) and out-of-benchmark positions 
in BHP Group (materials) and FMC (materials). 
 

Major changes to portfolio during the period  
 During the quarter we added to the information technology 

and industrials sectors. We also reduced our exposure to the 
financial services and health care sectors.  

 We initiated a position in Sealed Air, a packaging company,   
 We trimmed our position in Morgan Stanley, an investment 

banking company.   
 


