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MARKET ENVIRONMENT
The new year s tarted with such promise, as 
inf lation readings across the globe began to 
ebb, fourth quarter earnings held up 
reasonably well ,  and stock prices increased 
sharply in January across most developed 
markets.  However, optimism faded quickly 
when an al l -too-famil iar foe re-emerged 
after f i f teen years in hibernation, and 
investors were forced to dust of f  the banking 
crisis playbook.  Through i t  al l ,  the storyline 
for international equit ies remains one of 
impressive resi l ience, as the banking 
challenges join a long l is t of recent 
obstacles, which include r is ing interest rates, 
unrest in Ukraine, and an energy crunch in 
Europe.   International equit ies, as def ined 
by EAFE , t raded 9% higher in the quarter, 
sl ightly ahead of the S&P 500, which was up 
7%. This cont inues the trend established in 
the fourth quarter of last year, when EAFE 
outperformed the S&P 500 by almost 1,000 
basis points.  Europe had a part icularly 
s t rong f irst  quarter, as the Stoxx Europe 50 
Index was up 14.8% in US dollars, 
according to Bloomberg.  The Logan 

International ADR composite (both gross and 
net) continues to fare well ,  generat ing 
competit ive performance versus i ts  pr imary 
benchmark, the FTSE Developed ex USA 
index. This comes on the heels of a very 
s trong 2022, in which Logan Internat ional 
sharply outperformed i ts benchmark.  

The fai lures of Sil icon Valley Bank and 
Signature Bank in the US, which were shortly 
fol lowed by UBS’ dis tressed purchase of 
Credit  Suisse, were undoubtedly the main 
events in the quarter.  Memories f rom 2008 
remain fresh, and the global banking system 
is al l  about conf idence, hence the concerns 
regarding other banks and the contagion 
effect .   However, pol icymakers acted swif t ly, 
part icularly in the US, which enacted the 
Bank Term Funding Program to provide 
additional l iquidi ty and signif icantly reduce 
the chances of another bank run. 
Furthermore, we would note that global 
banks hold meaningfully higher capital today 
than they did in 2008, and credit  quali ty has 
remained robust to this point.  Nevertheless, 
pressures are mount ing from higher interest 

rates across the global marketplace.  

From a bottom-up perspect ive, international 
companies in developed markets delivered 
very s trong fourth quarter f inancial resul ts.   
According to Credit  Suisse, which does st i l l  
exis t,  EAFE generated higher revenue and 
EPS growth (+9.3% and +7.6%) than the US 
(+5.8% and -2%), as def ined by the S&P 
500.  In addit ion, EAFE’s reported earnings 
exceeded expectations by 5% versus a 1.6% 
beat in the US.   European companies are 
very much batt le- tested, as they’ve had to 
navigate choppy waters for the last  decade 
and bui l t  their business models to withstand 
fur ther s t ress.  In addition, we would note that 
the technology boom over the last several 
years was very much a US phenomenon, and 
therefore the unwind wil l  have a greater 
impact in the US, as evidenced by the 
fai lures of technology-focused banks SVB 
and Signature.  

Currency movements in the f i rst  quarter were 
modest, and that is  noteworthy considering 
the challenges in the banking sector.  Last
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year, a f l ight to quali ty during the f i rs t three 
quarters pushed the US dollar higher against 
al l  major currencies, as f inancial markets 
corrected.  However, in the f i rs t quarter of 
th is year international currencies proved to 
be more resi l ient, which we view as a 
favorable development.   The Euro, Bri t ish 
Pound, and Swiss Franc al l  t raded modestly 
higher versus the dollar (each up less than 
2.5%), whi le the Japanese Yen decl ined very 
s l ightly versus the dollar.  Given the 
l ikel ihood of the Federal Reserve halt ing i ts 
in terest rate hikes ahead of other central 
banks, s t ronger foreign currencies could 
provide a tai lwind for dol lar -denominated 
holdings for the remainder of 2023. 

PORTFOLIO REVIEW
Despite the many theatr ics in the f i rst  quarter, 
in ternational equit ies t raded sharply higher in 
the f i rs t quarter, and Logan International kept 
pace.  The sectors contr ibut ing most to 
relat ive performance included communication 
services, industr ials, and materials.  At the 
other end of the spectrum, two of the more 
stable sectors, health care and consumer 
staples, detracted most f rom relat ive 
performance.  Energy was the third weakest 
sector but neither added nor detracted from 
performance.  

Industrials cont inue to perform well and were 
a top contributor to relative performance for 
the second consecut ive quarter.   Al l  s ix 
port folio holdings t raded higher in the 
quarter, and we cont inue to see each of our 
holdings adopt technological enhancements 

in to their business models.   The port fol io’s 
UK-based defense contractor was the top 
contributor, benefit t ing from strong annual 
resul ts reported in February as well  as 
expected increases in defense spending due 
to elevated global pol it ical tensions.  

Strong performance in the materials sector 
was driven the port folio’s Switzerland -based 
cement manufacturer, which del ivered 
another set of sol id quarter ly resul ts and 
raised i ts dividend by 14%. The company is a 
global infrastructure behemoth and reported 
widespread strength across almost al l  
geographies and issued favorable guidance 
for 2023.  

The communication services sector benefi t ted 
from cont inued strength from our France-
based advert ising holding, which del ivered 
excel lent fourth quarter resul ts that easi ly 
beat est imates for the third consecutive 
quarter.   The company issued ful l  year 
guidance that was well  ahead of analysts’ 
expectations.  In addit ion, the port folio’s two 
European telecommunication stocks also 
fared well ,  spurred by sol id quarterly resul ts 
as well  as a well -received new strategic plan 
from our French telecom.  

In health care, two stocks t raded lower and 
weighed on quarter ly performance.  The 
port folio’s Japanese pharmaceut ical 
company reported earnings that missed 
est imates, and forward guidance was also 
below expectations.  However, management 
announced a new share repurchase plan, 

and the company’s largest drug, which treats 
prostate cancer, generated a 25% increase 
in sales.  

Poor performance from the port folio’s 
tobacco stocks drove the consumer s taples 
sector into the quarter ly detractor camp.  
Shares of our UK-based tobacco 
manufacturer and dis tributor were part icularly 
weak due to management’s decision to 
suspend i ts  share repurchase plan.  However, 
the company wil l emphasize debt reduct ion, 
which we view as shareholder f r iendly.  In 
addition, valuation remains very favorable, as 
the shares yield over 7% and trade at just  8x 
2023 earnings est imates.  Energy prices 
t raded lower in the quarter and, as a resul t ,  
the sector underperformed the broader 
market.  We remain pleased with the capital 
al location decis ions f rom our integrated oi l  
and gas companies. 

PORTFOLIO OUTLOOK
To avoid contagion, global policymakers 
have responded quickly to challenges in the 
banking sector.  Whether or not they are 
successful remains to be seen.  However, we 
do know that f inancial conditions have 
t ightened, and t ightened dramatically.   In the 
United States, the Federal Reserve 
announced i ts  ninth consecutive rate hike in 
late March.  In just  13 months, the Fed has 
raised interest rates by 500 basis points, f rom 
essentially zero to the current target of 
4.75% to 5%.   The European Central Bank 
(ECB) has acted similarly in at tempt to f ight 
off s tubbornly high inf lation readings. The
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ECB did not begin i ts  t ightening cycle unt i l  
last summer but has now raised short term 
interest rates by 350 basis points in just  eight 
months.    Meanwhile, the Bank of England 
raised short  term rates for the tenth 
consecutive meeting in March fol lowing a 
10.4% inf lation reading.  Not to be outdone, 
the Swiss National Bank hiked 50 basis 
points in late March, just  days af ter the 
Credit  Suisse meltdown.  Given the 
magnitude and swif tness of the rate hikes, 
which typically impact economic growth on a 
6-18 month lag, we bel ieve f inancial s t resses 
are l ikely, regardless of whether or not we 
enter a global recession.  

Tighter f inancial conditions and heightened 
volati l i ty wil l  l ikely force market part ic ipants 
to redirect their focus towards companies 
with resil ient business models, and that is  a 
market environment which we welcome.  
Logan Internat ional is  invested ent irely in 
large cap companies that are well  
capitalized and offer relat ively high dividend 
yields.  We go to great lengths to gain 
conf idence that our port folio dividends from 
each of our companies are supported by 
company cash f lows.  We therefore welcome 
a cont inued market focus on quality and 
fundamentals and bel ieve sharp swings in 
s tock prices create good opportunit ies for 
long term investors.  

While the macroeconomic landscape is 
chal lenging, we take comfort in the 
Port folio’s current valuation levels, which on 
March 31st had a dividend yield of 4.2% 

and a P/E rat io on next twelve month’s 
earnings of 12.2x.  This compares favorably 
to FTSE Developed ex-US index, which had a 
yield of 3.1% and a forward P/E rat io of 
13.1x at quarter-end. Furthermore, we take 
comfort in the sol id company performance of 
our holdings, as the Port folio is current ly 
expected to grow 2023 EPS by 8%, 
according to FactSet est imates, and the 
median dividend growth last year was 6.3%.  

Thank you for your cont inued conf idence and 
investment in Logan Internat ional.  As always, 
please cal l or email  us i f  you have any 
quest ions.

This material represents an assessment of the 
market and economic environment at a 
specif ic point in t ime and is not intended to 
be a forecast of future events, or a guarantee 
of future resul ts. Forward-looking statements 
are subject to certain r isks and uncertainties.  
Actual resul ts, performance, or achievements 
may dif fer materially f rom those expressed or 
implied. Information is based on data 
gathered from what we believe are rel iable 
sources. I t  is not guaranteed as to accuracy, 
does not purport to be complete and is not 
intended to be used as a primary basis for 
investment decisions. I t  should also not be 
construed as advice meeting the part icular 
investment needs of any investor. Past 
performance does not guarantee fu ture 
resul ts.

Invest ing internat ionally carr ies additional 
r isks such as dif ferences in f inancial 

reporting, currency exchange r isk, as well as 
economic and poli t ical r isk unique to the 
specif ic country. This may resul t in greater 
share price volati l i ty. Shares, when sold, may 
be worth more or less than their original cost .

Indices are unmanaged and investors cannot 
invest directly in an index. Unless otherwise 
noted, performance of indices does not 
account for any fees, commissions or other 
expenses that would be incurred.  Returns do 
not include reinvested dividends.

The MSCI EAFE Index (Europe, Australasia, 
Far East) is a free f loat -adjusted market 
capitalization index that is designed to 
measure the equity market performance of 
developed markets, excluding the US & 
Canada.

The Standard & Poor's 500 (S&P 500) Index 
is a free-float weighted index that t racks the 
500 most widely held stocks on the NYSE or 
NASDAQ and is representative of the stock 
market in general.   I t  is a market value 
weighted index with each stock's weight in 
the index proportionate to i ts market value.

The Dow Jones Euro Stoxx 50 is a market 
capitalization-weighted stock index of 50 
large, blue-chip European companies 
operating within eurozone nat ions.  The 
universe for selection is found within the 18 
Dow Jones EURO STOXX Supersector
indexes, f rom which members are ranked by 
size and placed on a selection l ist .
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The FTSE Developed ex US Index is part  of a 
range of indexes designed to help US 
investors benchmark their in ternational 
investments.  The index comprises Large 
(85%) and Mid (15%) cap stocks providing 
coverage of developed markets (24 
countries) excluding the US.  The index is 
derived from the FTSE Global Equity Index 
Series (GEIS), which covers 98% of the 
word’s investable market capitalization.
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COUNTRY 

QUARTER 

RETURN IN 

US 

1 YEAR 

RETURN IN 

US DOLLARS

Australia 2.8% -9.2%

Canada 4.3% -13.1%

France 14.6% 8.8%

Germany 14.7% 2.2%

Italy 14.7% 9.1%

Japan 6.2% -5.2%

Netherlands 16.6% 2.0%

Switzerland 6.7% -6.8%

Singapore 7.1% -3.1%

United Kingdom 6.1% -0.8%

Source: FactSet
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Logan Capital Management, Inc.
Performance Disclosure Results
International Dividend ADR Composite
December 31, 2006 through March 31, 2023 

Year
Total Return 
Net of Fees 

Total Return 
Gross of Fees

FTSE 
Developed x 

US  
Number of 
Accounts

Composite 
Dispersion 

Gross of Fees 

Composite 3-
Yr Gross Std

Dev

FTSE Developed 
x US 3-Yr Gross 

Std Dev

Composite 3-
Yr Gross 

Sharpe Ratio

Assets in 
Composite 
($millions)

% of Firm 
Assets

Firm Assets 
($millions)

YTD 2023 7.6% 7.7% 7.8% 14 N/A 17.4% 18.4% 0.9 $34 1.4% $2,343
2022 -1.2% -0.9% -14.6% 10 0.2% 19.8% 20.5% 0.2 $35 1.6% $2,261
2021 17.3% 17.7% 11.8% 11 0.3% 17.0% 17.5% 0.6 $4 0.1% $2,635
2020 -3.3% -3.1% 10.3% 11 N.M. 17.6% 18.2% 0.0 $3 0.2% $2,240
2019 21.0% 21.4% 22.6% 14 0.1% 10.8% 11.0% 0.6 $27 1.3% $2,050
2018 -13.6% -13.2% -14.1% 10 0.4% 10.5% 11.3% 0.2 $22 1.5% $1,431
2017 20.2% 20.6% 26.3% 15 0.4% 9.7% 11.7% 0.8 $6 0.4% $1,590
2016 5.1% 5.5% 3.4% 15 0.3% 10.8% 12.3% 0.0 $22 1.6% $1,401
2015 -1.4% -1.0% -1.9% 16 0.2% 11.3% 12.0% 0.5 $18 1.3% $1,398
2014 -2.7% -2.5% -4.0% 13 0.2% 11.7% 12.6% 1.0 $17 0.9% $1,816
2013 20.1% 20.4% 20.6% 10 0.4% 14.0% 16.1% 0.9 $14 0.7% $2,061

Annualized Returns  (March 31, 2023)
YTD is not annualized

Year
Total Return Net 

of Fees
Total Return Gross 

of Fees
FTSE Developed 

x US

1 Year 6.0% 6.3% -3.0%
3 Year 15.9% 16.3% 13.8%
5 Year 5.5% 5.9% 4.0%
10 Year 5.8% 6.1% 5.5%
Since Inception† 4.0% 4.3% 3.6%

†Inception 12/31/2006
N.M. - Information is not statistically meaningful due to an insufficient number  
of portfolios in the composite for the entire year.
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Logan International Dividend ADR Composite contains fully discretionary large cap international equity accounts, measured against the FTSE Developed x US benchmark. 
You cannot invest directly in an index. The FTSE Developed ex US Index is part of a range of indexes designed to help US investors benchmark their international investments. 
The index comprises Large (85%) and Mid (15%) cap stocks providing coverage of Developed markets (24 countries) excluding the US. The index is derived from the FTSE 
Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization. This benchmark is used for comparative purposes only and generally 
reflects the risk and investment style of the composite. The Sharpe Ratio is included to help investors understand the return of an investment compared to its risk. The ratio is the 
average return earned in excess of the risk-free rate (90 Day U.S. TBill) per unit of volatility or total risk.
The strategy invests in 35-45 large and established international, dividend-paying companies that are primarily located in developed countries and have American 
Depository Receipts (“ADR’s”).  Portfolios are diversified across seven to eleven sectors and at least ten countries.  Up to 15% of the portfolio may be invested in non-FTSE 
Developed x US countries.  Turnover is typically under 35% annually. Only accounts paying commission fees are included.  There is no minimum account size. 
Logan Capital Management, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance 
with the GIPS standards. Logan Capital Management, Inc. has been independently verified for the periods April 1, 1994 through December 31, 2022. A copy of the 
verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedure 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.
Logan Capital Management, Inc. is a privately owned Pennsylvania-based investment adviser registered with the Securities and Exchange Commission under the Investment 
Advisers Act of 1940.  Registration as an investment adviser does not imply a certain level of skill or training.  The verbal and written communications of an investment adviser 
provide you with information you need to determine whether to hire or retain the adviser. The firm maintains a complete list and description of composites, which is available 
upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm.  Past performance is not indicative of future results.  
The U.S. Dollar is the currency used to express performance.  Returns are presented gross and net of management fees, net of all withholding tax and includes the 
reinvestment of all income.  Gross of fee returns, have, however, been reduced by all actual trading expenses. Net of fee returns are calculated net of actual investment 
management fees & actual trading expenses. Prior to 2020, the annual composite dispersion presented is an asset-weighted standard deviation calculated for the accounts 
in the composite the entire year. Equal-weighted dispersion is presented for 2021 and going forward. Additional information regarding the policies for valuing investments, 
calculating performance, and preparing GIPS Reports are available upon request.
The investment management fee schedule for non-wrap accounts is as follows: 75 basis points on the first $10 million, 65 basis points on the next $15 million, 60 basis points 
on the next $25 million and 50 basis points on the next $50 million. Fees for accounts with over $100 million in assets are negotiable. Minimum fee is $37,500. Actual 
investment advisory fees incurred by clients may vary. 
The Logan International Dividend ADR Composite was created November 30, 2013. On 09/16/22, Logan Capital hired Managing Director Dan Gruemmer, CFA to 
assist in portfolio management of the Logan International Dividend ADR strategy. As of 03/31/23, Rich Buchwald, CFA assumed a new title as Senior Consultant (formerly 
Managing Director) for the Logan International Dividend ADR Strategy.
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Logan Capital Management, Inc.
Performance Disclosure Results
International Dividend ADR Wrap Composite
June 30, 2012 through March 31, 2023 

Year
Total Return 
Net of Fees 

Total Return 
Gross of Fees

FTSE 
Developed x 

US  
Number of 
Accounts

Composite 
Dispersion 

Gross of Fees 

Composite 3-
Yr Gross Std

Dev

FTSE Developed 
x US 3-Yr Gross 

Std Dev

Composite 3-
Yr Gross 

Sharpe Ratio

Assets in 
Composite 
($millions)

% of Firm 
Assets

Firm Assets 
($millions)

YTD 2023 6.8% 7.6% 7.8% 282 N/A 17.2% 18.4% 0.9 $75 3.2% $2,343
2022 -3.9% -1.0% -14.6% 237 0.5% 19.7% 20.5% 0.2 $57 2.5% $2,261
2021 14.0% 17.4% 11.8% 158 0.3% 17.1% 17.5% 0.6 $42 1.6% $2,635
2020 -6.1% -3.3% 10.3% 114 0.4% 17.6% 18.2% -0.1 $26 1.2% $2,240
2019 17.3% 20.8% 22.6% 84 0.5% 10.8% 11.0% 0.6 $20 1.0% $2,050
2018 -16.3% -13.8% -14.1% 40 0.2% 10.4% 11.3% 0.2 $11 0.8% $1,431
2017 16.5% 20.0% 26.3% 20 0.4% 9.7% 11.7% 0.7 $13 0.8% $1,590
2016 2.0% 5.0% 3.4% 30 0.3% 10.8% 12.3% 0.0 $10 0.7% $1,401
2015 -4.1% -1.2% -1.9% 20 N.M. 0.0% 0.0% 0.0 $9 0.7% $1,398
2014 -5.0% -2.1% -4.0% 9 N.M. N/A N/A N/A $6 0.3% $1,816
2013 17.4% 20.9% 20.6% 2 N.M. N/A N/A N/A $2 0.1% $2,061

Annualized Returns  (March 31, 2023)
YTD is not annualized

Year
Total Return Net 

of Fees
Total Return Gross 

of Fees
FTSE Developed 

x US

1 Year 3.1% 6.2% -3.0%
3 Year 12.7% 16.1% 13.8%
5 Year 2.4% 5.5% 4.0%
10 Year 2.8% 5.9% 5.5%
Since Inception† 4.2% 7.3% 6.8%

†Inception 06/30/2012
N.M. - Information is not statistically meaningful due to an insufficient number  
of portfolios in the composite for the entire year.
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Logan International Dividend ADR Wrap Composite contains fully discretionary large cap international equity accounts, measured against the FTSE Developed x US 
benchmark. You cannot invest directly in an index.   The FTSE Developed ex US Index is part of a range of indexes designed to help US investors benchmark their 
international investments. The index comprises Large (85%) and Mid (15%) cap stocks providing coverage of Developed markets (24 countries) excluding the US. The index 
is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization. This benchmark is used for comparative 
purposes only and generally reflects the risk and investment style of the composite. The Sharpe Ratio is included to help investors understand the return of an investment 
compared to its risk. The ratio is the average return earned in excess of the risk-free rate (90 Day U.S. TBill) per unit of volatility or total risk.
The strategy invests in 35-45 large and established international, dividend-paying companies that are primarily located in developed countries and have American 
Depository Receipts (“ADR’s”). Portfolios are diversified across seven to eleven sectors and at least ten countries.  Up to 15% of the portfolio may be invested in non-EAFE 
countries.   Turnover is typically under 35% annually. Only accounts paying wrap fees are included in the composite.
Logan Capital Management, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance 
with the GIPS standards. Logan Capital Management, Inc. has been independently verified for the periods April 1, 1994 through December 31, 2022. A copy of the 
verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedure 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.
Logan Capital Management, Inc. is a privately owned Pennsylvania-based investment adviser registered with the Securities and Exchange Commission under the Investment 
Advisers Act of 1940.  Registration as an investment adviser does not imply a certain level of skill or training.  The verbal and written communications of an investment adviser 
provide you with information you need to determine whether to hire or retain the adviser. The firm maintains a complete list and description of composites, which is available 
upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm.  Past performance is not indicative of future results.  
The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of investment management fees, net of all withholding tax, and includes the 
reinvestment of all income. Accounts in the composite pay a bundled wrap fee based on a percentage of assets under management. Other than portfolio management, this 
fee includes brokerage commissions, portfolio monitoring, consulting services, and in some cases, custodial services.  Wrap fee accounts make up 100% of the composite for 
all periods shown. Pure gross returns are shown as supplemental information, as gross returns are not reduced by transaction costs. Net returns are calculated by 
geometrically linking monthly gross returns reduced by the highest wrap fee (3% annually). Prior to 2020, the annual composite dispersion presented is an asset-weighted 
standard deviation calculated for the accounts in the composite the entire year. Equal-weighted dispersion is presented for 2021 and going forward. Additional information 
regarding the policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.
The investment management fee schedule for non-wrap accounts is as follows: 75 basis points on the first $10 million, 65 basis points on the next $15 million, 60 basis points 
on the next $25 million and 50 basis points on the next $50 million. Fees for accounts with over $100 million in assets are negotiable. Minimum fee is $37,500. Actual 
investment advisory fees incurred by clients may vary. Wrap fee schedules are provided by independent wrap sponsors and are available upon request from the respective 
wrap sponsor. Total annual fees charged by wrap sponsors are generally in the range of 2.0% to 3.0% annually. 
The Logan International ADR Wrap Composite was created April 1, 2013. On 09/16/22, Logan Capital hired Managing Director Dan Gruemmer, CFA to assist in 
portfolio management of the Logan International Dividend ADR strategy. As of 03/31/23, Rich Buchwald, CFA assumed a new title as Senior Consultant (formerly 
Managing Director) for the Logan International Dividend ADR Strategy.


