Mesirow
3Q 2022 Market Observations

It’s often hard to tell the difference between relevant market information and noise. That’swhy every
quarter our Market Observations newsletter letsyou know what articles our advisorsareusingtoform
ideas and shape opinions. Take alook at what caught our eyethisquarter!

Byron WIEN

Complacency Gives Way to Uncertainty

Over the past several decades Byron Wien, the Chairman of Blackstone, has hosted a series of luncheons
for some of the world’s biggest investors at the end of each summer. One of therecurring themes from
thisyear'sluncheswasthat of uncertainty. Inflation, central bank tightening, the war in Ukraine, China,
midterm elections and still Covid all are contributing to this sense of unease about the future. At least
year'slunches, therewas a consensus feeling of complacency. With so many open questionsthis year,
therewasvery little consensus on anything at all, which isreflected in the varying comments and opinions
that Wien sharesin thissummary of hissummer lunches.

READ MORE

MORNINGSTAR

ThreeLessonsfor Investors From the Third Quarter

Markets provided investorswith a dizzying ridein the third quarterswith asharp rally in thefirst half of
the quarter followed by an even shar per decline over the second half. The optimism from the start of
summer faded during August and September, leaving markets near their lows of the year at quarter end.
Thisarticlelooks at some recent lessons and at how this market differsthose of the past few years.
Investor s may need to adjust their expectations from those of other recent markets, though lower ed equity
valuations and higher bond yields do present compelling opportunitiesfor long-term investors

READ MORE

KINGSWELL

The Late, Great Sandy Gottesman

David " Sandy" Gottesman, the founder of First Manhattan, long-time friend of Warren Buffett and
Berkshire Hathaway board member, passed away in September at the age of 96. Despite a notable car eer
asa prominent investor, Gottesman typically shunned publicity, once explaining to the New York Times
that, " The only time a whale gets har pooned iswhen he surfaces.” While Gottesman didn't seek the
limelight, theinsights of histhat were shared -- either by Sandy directly or through Buffett and Charlie
Munger -- wer e often poignant and insightful. Thisarticlelooks back at some of those insights from


https://www.blackstone.com/insights/article/byron-wien-complacency-gives-way-to-uncertainty/
https://www.morningstar.com/articles/1102067/did-the-june-cpi-report-mark-peak-inflation?utm_medium=referral&amp;utm_campaign=linkshare&amp;utm_source=link

Gottesman's 60 plusyear investment career, including those that came from the pur chase of a retail
business with Buffett and Munger in the mid-60s to his early intuition about the importance of the iPhone
to histhoughts on acting with gratitude and gener osity of spirit.

READ MORE
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