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Mark (.00:04.):

One of the most important competitive advantages we see for major consumer brands is a direct-to-
consumer model where they sell an omnichannel distribution. That's a fancy way of saying online and
offline, but being direct to consumer is important. They control the inventory, they control the pricing.
You can only buy from them. You're not going to find it in a wholesale distribution model. And we're
seeing those types of global brands continue to excel versus their peers. So in any area of the market,
what's really important globally is the business model itself is unique and can power through and is
benefiting the business at hand. And we're definitely seeing in these leading consumer brands that are
global.

Tom (.00:56.):

And that's especially true on the high end, the luxury end, which has the added benefit of the fact that
the customers themselves tend to have the means to make decisions around purchase of fashion goods
of very, very high end cars, irrespective of what the interest rate environment or the global economy is
doing. So another attribute of some of these very branded, very exclusive companies.
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