The View from Decatur 3rd Quarter 2024
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September 30, 2024 Decatur Capital’s strategy is focused on finding
companies in developed and emerging markets
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Chart 2 shows our selection within consumer staples

outperformed during the quarter, while our healthcare and
Europe selections were a drag on performance.
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Novo Nordisk (NVO), a Denmark based pharmaceutical

1. ADR Interntional representaive account i comprised of 30-50 equity secuities with marke capitlizaton similar o the MSCI ACWI ex US that pass our quantitative selection process firm, was a drag on perform during the quarter. The U.S.
and can be acquired at a reasonable price. The strategy focuses on growth of earnings and key valuation metrics. = d | D Ad o . FDA f | d h
2. Portfolio characteristics are similar to the benchmark, the MSCI ACWI x US. ( )

3. Returns are presented gross and net of management fees and include the reinvestment of all income. Net of fee performance was calculated using the highest management fee as noted in edera rUg ministration alled to apprOVe the
the composite fee schedule. Performance was calculated using a highest fee of 0.70%. H H H H H H

insulin drug, Awiqui, which has been approved in other

5. The table reflects weights in a representative portfolio, and actual client portfolios may have differing weights. - R A

. Past performancs does not representftur r6aults And eutron etumé may be higher o ower tha retrn data depicted countries. Plus, NVO missed on earnings and revenues

7.The ADR International inception date is August 5, 2021.

forecasts. These events resulted in a price decline. We rank
NVO in the top decile for future performance and we will
I continue to monitor the stock.

I Chart 2: Performance Attribution by Sector & Region 3™ Qtr. 2024

Our holding of Unilever (UL), a UK based consumer staples
firm, provided positive performance during the quarter. UL
surprised on the upside for earnings and sales. UL’s beauty
and well-being products did well. Plus, the growth of the
Latin America sales boosted investor’s sentiment. Analysts
continued to increase estimates for sales during the past
year. We remain positive concerning the outlook for the
firm.
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CommuricaionSerices Chart 3 shows our normalized international markets

—— — earnings revisions. We use the analysts’ earnings revisions
as one of our stock selection factors. We normalize the
revisions to better compare each company within the
universe of global companies in this metric. This provides
an opportunity to focus on those regions that exhibit either
positive or negative revisions. We continue to evaluate
opportunities in the United Kingdom (UK), Latin America
and Japan due to positive earnings revisions. Also, we note
0.4 that the USA has relative low earnings revisions and may
indicate a trend towards international companies. The
03 decline in India’s earnings revisions may reflect an easing of
excitement around that market since it has attracted positive
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I Chart 3: Sector Sales Revisions, 3™ Qtr. 2024 I

. attention over the past year.
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0 | C e s e s e e« Our global outlook is based on three events:1) the ability of

o0 & & éﬁ(v N S & I central banks to control global inflation, 2) the containment
F RS of conflicts in Ukraine and Israel, and 3) the impact of

-0.2 v &Y political elections on social and economic issues.
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We are monitoring these three events while being positive
0.4 on international markets and focusing on UK, Latin America

and Japan based on the positive earnings revisions.
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Note: Returns are measured in U.S. dollars net of fees. Decatur Capital Management, Inc. (DCM) is a registered investment advisor specializing in quantitative growth oriented investment management. The benchmark is the MSCI ACWI x US which is designed to measure the large cap
firms within the developed and emerging markets. The benchmark is market cap weighted. DCM claims compliance with the Global Investment Performance Standards (GIPS). 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 .To receive a list of composite descriptions of DCM and/or GIPS Composite Report, contact Ralph J. Bryant, CPA at (404) 270-9838 or ralphb@decaturcapital.com or write to DCM, 160 Clairemont
Avenue, Suite 200, Decatur, GA 30030.
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