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Editorial

IN THE SECOND quarter, global
equity markets performed very
differently to the previous three-
month period, when a meagre 40%
of global equity funds tracked by
CAMRADATA managed a break-even
or positive return. At the end of June
2018, a marked turnaround saw
98% of products achieve this feat.
Areturn to positive territory is a
welcome boost since a turbulent
February saw two 1,000-point
tumbles for the Dow, marking one of
the most volatile months in a decade.
However, in spite of a largely
positive picture and a dramatic
improvement since the wild ride in
February, not everything is rosy in the
global equity universe. Assets under

management decreased by $22
billion and net outflows over the last
quarter reached $6 billion, according
to the CAMRADATA figures.

It also remains to be seen whether
trade tensions between Washington
and Beijing escalate. A full-blown
trade war would dampen global
growth next year.

“IN SPITE OF A
LARGELY POSITIVE
PICTURE AND

A DRAMATIC
IMPROVEMENT
SINCE THE WILD
RIDE IN FEBRUARY,
NOT EVERYTHING
IS ROSY IN THE
GLOBAL EQUITY
UNIVERSE.”

T Rowe Price came top in the asset
manager inflows table after adding
more than $1.8 billion in new money
during the quarter. Old Mutual Global
Investors came in second place after
boosting its assets with over $1.4
billion in net inflows.

When it comes to assets, Capital
Group is still top of the table,
controlling some $87.8 billion at the
end of June. Baillie Gifford, OFI, MFG
and Artisan Partners are the other
managers that make up the top five.

The number of global equity
products in the CAMRADATA
universe now totals 343. Of these,
303 products have a track record of
at least three years.

According to the CAMRADATA 1Q
scores, 100% of products achieved
a break-even or positive return over
three years. While fees vary greatly
within both USD Global Equity and
the USD Global Equity All Cap, the
median of the universe as a whole
is 0.75%.

Whether the largely positive
picture from the second quarter can
continue to sustain itself amid the
backdrop of a growing US-China
trade war remains to be seen. For
now though, the US finds itself in
what is the longest bull market in
history. The question is, how long
can it last?

George Mitton, research editor,
CAMRADATA

To discuss your requirements +44 (0)20 3327 5600 / info@camradata.com /
Find us at camradata.com / Join us on Linkedin / Follow us on Twitter @camradata
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CAMRADATA
CLEAR, INDEPENDENT ANALYSIS

We provide institutional investors and
consultants with' data and analysis to
assess, research and report on their
investments.

We are committed to fostering
and nurturing strong, productive
relationships across the institutional
investment sector and are continually
innovating new solutions to meet the
industry’s complex needs.

We enable pension schemes, insurers,
charities, family offices and consultants

to conduct rigorous, evidence-based
assessments of more than 5,000

investment products offered by over 700

asset managers.

The CAMRADATA Global Equity Survey
is based on all up-to-date USD Global
Equity vehicles in CAMRADATA Live
four weeks after the end of the report
quarter.
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Investment views: 2018 outlook

@ OUTLOOK

The second quarter of 2018
underlined the enduring power of
the US economy and the mighty
dollar to influence global finance.
Emerging markets across the globe
were forced to adapt as the dollar
strengthened, making many of their
debts harder to service. Countries
such as Turkey and Argentina, whose
currencies teetered in crisis territory,
were especially challenged.

The ongoing dispute over trade
between America and China
continued to influence markets. Many
onlookers feared the private sector
would suspend investment due to the
uncertainty.

The Eurozone limped through a
disappointing quarter in which growth
was as its lowest level in two years.

@ equmes

The strong dollar was one of several
factors that encouraged continued
gains in the US equity market. By
late August, the S&P 500 index had
enjoyed its longest bull run in history.
The rally overtook a previous period
of exceptional performance that
ended with the dotcom crash. How
much longer can it go on?
Elsewhere in the world, equity
markets were more volatile. The

Eurostoxx 50 index enjoyed a rally

in March only to end in a correction
in May that gave back most of the
gains. Emerging market equities
suffered steep declines as investors
swapped these “riskier” assets for
safer ones such as treasuries. The
Shanghai Composite index continued
to decline while Japan’s TOPIX index
moved sideways.

@ BONDS

With strong growth and rising
inflation, the US Federal Reserve
could justify a quarter-point rate rise
in June, bringing the rate to 2%.
Market watchers speculated there
could be a third or even a fourth rate
rise later in the year.

The Bank of England also raised
rates by a quarter of a percent to
0.75% but the tone from the bank’s
governor was cautious as he warned
the rate could fall again if Brexit
occurred in a disorderly fashion.

The European Central Bank
surprised markets by promising
to end quantitative easing, but the
official line is that interest rates will
stay on hold throughout 2019.

The Bank of Japan kept its
ultra-low interest rates steady as
its inflation target remained out of
reach.

€ OTHER ASSETS

Gold disappointed investors in the
second quarter by falling steadily

in value. The ability of the precious
metal to act as a “safe haven” was
called into question when its price
dropped at the same time as crises
developed in Turkey and elsewhere.

“THE ONGOING
DISPUTE OVER
TRADE BETWEEN
AMERICA AND
CHINA CONTINUED
TO INFLUENCE
MARKETS. SOME
FEARED THE
PRIVATE SECTOR
WOULD SUSPEND
INVESTMENT
DUE TO THE
UNCERTAINTY.”

& uniTED STATES

The world’s largest economy
stepped up the pace in the second
quarter by growing at an annualised
rate of 4.1%, its fastest speed

in four years. President Trump
celebrated the acceleration as
“amazing”. Although consumer
spending was strong, economists

said the boost was an indirect effect
of incoming tariffs, which prompted
companies to rush their export
orders before new levies came in.

& eurore

The Eurozone economies posted
a growth rate of 0.3% in the

second quarter, which was later
upgraded to 0.4%. The European
statistics office said industrial output
fell sharply in June because of
reduced investment in machinery
and equipment. Year on year, the
economy of the 19-country bloc
grew 2.2%.

& w

Britain achieved a growth rate of
0.4% in the second quarter, beating
the lacklustre 0.2% seen in the first
quarter and matching the Eurozone.
The UK is still the slowest growing
economy in the G7, having been the
fastest before the 2016 Brexit vote.

CAMRADATA.COM



Highlights

THE NUMBER
OF GLOBAL
EQUITIES

in this survey now totals 343 products.
Of these there are 303 products which
have 3 years or more track records.

assets under management have
decreased by $19bn, in the
Global Equity Universe.

OVER THE LAST
QUARTER

the Global Equity universe
saw net outflows which
totalled $6bn.

T Rowe Price Group

were ranked as number 1 in the asset manager inflows table

with $1,881m added to

their AuM. Followed by Old Mutual

Global Investors (UK) Limited in second place with $1,468m.
Capital Group, MFS and Wellington Management International Limited.

EFG Active achieved the largest

percentage growth in AuM seeing its assets increase by...

36.36%

Followed by MFS, T Rowe Price, Pyrford International

and RWC.

Global Equity USD All Cap vehicles
with a style objective of Value achieved
a median return of 7.96% over the
last year,

Global Equity USD All Cap vehicles
with a style objective of Growth
achieved median return of 17.37%
over the last year.

Global Equity USD All Cap vehicles
with a style objective of Core achieved
median return of 11.29% over the
last year

Global Equity All
Cap Vehicles

with a style objective of Value achieved a median
return of 6.75% over the last three years.

with a style objective of Growth achieved a median
return of 10.41% over the last three years.

with a style objective of Core achieved a median
return of 8.69% over the last three years.

The second quarter of 2018 saw an incrase
of positive performance with 98% of products
achieving a breakeven or positive retum,
compared to 40% in Q1 2018.

The distribution
of returns for the

Global Equity USD universe median and the
MSCI World U$ - Total Return Index are both equally
spread out. With both the median and benchmark
seeing a wide dispersion in their returns ranging
from -7% to 8% over the last three years.

According to the

CAMRADATA IQ
Scores...

e for three years to 30th June 2018 the stand
out product in the Global Equity All Cap - Value
universe with an 1Q Score of 0.88, is Investec.

e stand out products in the Global Equity Al Cap -
Growth universe are from T Rowe Price, Harding
Loevner P and Baillie Gifford & Co.

e stand out products in the Global Equity Al Cap -
Core universe are from Fiera Capital Inc., AB, Orbis,
Vontobel and Fisher Investments.

100% of products
achieved a breakeven
or positive return over
three years.

The range of fees within the USD Global Equity
universe is fairly broad with the lowest fee sitting
at 0.1% and the highest at 1%. The USD Global
Equity All Cap Core universe has a wider range

of fees than the All Cap Growth and All Cap Value
products. The median of the universe as a whole
i5 0.75%.
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Section 1: Global Equity universe

1. Number of Products 2. Number of Products over time
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3. Number of Asset Managers over time 4. Number of Products per Asset Manager
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Section 2: Assets Under Management

5: AUM of Global Equity Universe 6: Global Equity Universe Asset Flows
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Manager

T Rowe Price Group, Inc.

0ld Mutual Global Investors (UK) Limited
Capital Group

MFS Investment Management

Wellington Management International Limited

7: Top 5 Asset Manager Inflows in USD during the quarter

Inflows
$188Im
$1468m
$1214m
$858m
$737m

Rank
1

2
3
4
5}

Manager

EFG Asset Management Limited
MFS Investment Management
T Rowe Price Group, Inc.
Pyrford International Ltd

RWC

8: Global Equity Universe Asset Flows Percentage during the quarter

Inflows Percent
86.36

3113

2261

20.82

19.32
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Section 3: Market Share

All Global Equity Funds 10: Global Equity All Cap - Value

Capital Group
- 87.868m (USD)
Baillie Gifford & Co.
61,922m (USD)
= OF1 Global Asset Management (OppenheimerFunds, Inc.)
31,660m (USD)
MFG Asset Management
- 27438m (USD)
= Artisan Partners Limited Partnership
27.365m (USD)
Others
- 555,655m (USD)
Total Value - 791,907m USD

Artisan Partners Limited Partnership
. 11.558m (USD)
= Causeway Capital Management LLC
9.572m (USD)
Lindsell Train Limited
- 7.272m (USD)
Others
- 18,380m (USD)
Total Value - 46,782m USD

11: Global Equity All C Growt

-
e
-
-
-
- WDStzzgm (UsD)

Total Value - 179,878m USD

12: Global Equity All Cap - Core

-
- 50y
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Total Value - 162,018m USD
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Section 4: Performance

—— Median - MSCI WORLD US$ - TOTRETURNIND ~ —— UK BOE LIBID/LIBOR 3 MONTH

400

20.0

1008

Cumulative Performance %

00

CAMRADATA

100 2016 2017 2018

14: Monthly Returns - All Global Equity Funds
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15: Cumulative Returns - Global Equity All Cap Value v Market
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16: Monthly Returns - Global Equity All Cap Value Funds
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Copyright MSCI 2018. All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments
or products or any indices. This information is provided on an ‘as is’ basis, and the user of this information assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or
implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information.

CAMRADATA.COM



Section 4: Performance

17: Cumulative Returns - Global Equity All Cap Growth v Market 18: Monthly Returns - Global Equity All Cap Growth
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19: Cumulative Returns - Global Equity All Cap Core v Market 20: Monthly Returns - Global Equity All Cap Core
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Copyright MSCI 2018. All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments
or products or any indices. This information is provided on an ‘as is” basis, and the user of this information assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or
implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information. CAMRADATA.COM



Section 5: Distribution of Returns

21: Distribution of Monthly Returns - All Global Equity Funds
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22: Distribution of Monthly Returns - Global Equity All Cap - Value
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23: Distribution of Monthly Returns - Global Equity All Cap - Growth
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24: Distribution of Monthly Returns - Global Equity All Cap - Core
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Copyright MSCI 2018. All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments
or products or any indices. This information is provided on an ‘as is’ basis, and the user of this information assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or
implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information.
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Section 6: Risk Return

25: 1 Year Risk Returns - All Global Equity Funds
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26: 3 Years Risk Returns - All Global Equity Funds
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The GE market deconstructed

Part 2
Global Equity in Focus




Section 7: CAMRADATA 1Q - Global Equity All Cap Value - 3 Years

Three Year Returns*: Global Equity - Value All Cap (USD)

Return Risk Risk Return Risk Risk
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Wellington Management International Limited - Enduring Assets Separate Account/Composite
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1Q Scores : - Benchmark: MSCI AC WORLD U$ - Total Return Index
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Data 23 products
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Total Return Index

Period Three Years to Jun 2018

Three Year Relative Risk Return*: Global Equity - Value All Cap (USD)
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Data 23 products
Benchmark MSCI AC WORLD U$ -
Total Return Index
Period Three Years to Jun 2018

Drawdown Strength “ Excess Risk % Currency

Product Name ExcessReturn% | Information Ratio | Wins - Losses % Hit Rate %
1 |Investec Asset Management Investec GSF Global Value Equity Fund 276 037 041 50.00 -116 0.88 747 usb
2 | Amundi Asset Management KBl Institutional Fund ICAV 040 014 -0.09 55.56 -1.09 083 279 usb
3 |Allianz Global Investors AllianzGl High Dividend Global Composite -017 -0.06 -0.09 5278 -0.60 0.79 264 uspb
4 | Artisan Partners Limited Partnership Artisan Global Value Composite 037 o 022 4444 -1.34 0.76 347 usb
5 |Wellington Management International Limited Enduring Assets Separate Account/Composite -138 -0.16 -0.18 50.00 -148 063 852 usb
6 |Boston Partners Boston Partners Global Equity -133 -0.51 033 30.56 -177 0.56 261 usb
7 | Tweedy, Browne Company LLC Global High Dividend Privately Managed Account -2.35 -0.59 -0.22 4722 -135 0.52 397 usD
8 [Third Avenue Management LLC Third Avenue Value Equity Composite -393 -061 019 3889 -159 047 6.44 usD
9 |Principal Global Investors Global Value & Income Composite -199 -0.58 -019 4722 -233 044 345 usD
10 |Lombard Odier Investment Managers L0 Funds - Golden Age (USDIN A -337 -0.65 -016 444 -246 037 515 usD
11 |Franklin Templeton Investments Templeton Shariah Global Equity Composite -324 -0.90 -0.05 3889 -232 0.33 362 usD
12 | T Rowe Price Group, Inc. Global Value Equity Composite -2.39 -094 -014 467 -390 030 254 usD
13 |Perkins Investment Management LLC Perkins Global Value -3.36 -0.91 -0.20 467 -227 026 370 usb
14 |ClearBridge Investments Legg Mason ClearBridge Global Equity Fund - HUB -6.71 -147 -0.26 361 -194 017 456 usb
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Section 7: CAMRADATA 1Q - Global Equity All Cap Growth - 3 Years

* . . . * .
Three Year Returns*: Global Equity - Growth All Cap (USD) Three Year Relative Risk Return*: Global Equity - Growth All Cap (USD)
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10 Scores : - Benchmark: MSCI AC WORLD U$ - Total Return Index

. Organization Product Name ExcessReturn% | Information Ratio | Wins - Losses % Hit Rate % Drawdown Strength Excess Risk % Currency

1 | TRowe Price Group, Inc. Global Focused Growth Equity Composite 855 167 060 61 -0.20 076 51 usp
2 |Harding Loevner LP Harding Loevner Global Equity Composite 550 181 027 66.67 -0.59 0.76 304 usb
3 |Baillie Gifford & Co. Baillie Gifford Long Term Global Growth Composite (USD) 15.44 138 097 [} -100 074 1120 usp
4 |Jennison Associates Global Equity Opportunities Composite 830 107 096 5278 -153 0.59 7.76 usp
5 [ClearBridge Investments ClearBridge Global Growth Composite 293 082 -0.06 63.89 -101 051 359 usp
6 | Capital Group Capital Group New Perspective Composite 364 110 019 5833 =217 045 332 usp
7 |Lazard Asset Management Limited Lazard Global Equity Select strategy 199 06! -0.09 6l -137 038 324 usb
8 |AGF Investments AGF Global Sustainable Growth Equity - USD 0.5 012 007 50.00 -0.86 0.36 418 usp
9 |Artisan Partners Limited Partnership Artisan Global Equity Composite 129 028 -0.32 6 -150 032 468 usb
10 |MacKay Shields LLC Fundamental International Equity All Country Composite 158 0.25 -0.08 5556 -155 031 622 usD
11 | Mackenzie Investments Mackenzie Global Resource - Composite USD =315 -0.16 0.85 4444 222 025 19.36 usb
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Section 7: CAMRADATA 1Q - Global Equity All Cap Core - 3 Years

Three Year Returns*: Global Equity - Core All Cap (USD)
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@ Fiera Capital - Fiera Capital Global Eqity Pooled

AB (AllianceBernstein) - Global Core Equity Composite
Orbis - Orbis Institutional Global Equity Fund

Vontobel Asset Management, Inc. - Global Markets Equity
Fisher Investments - FIIG Global Equity SMA (USD)
Remaining Product Universe

Data 75 products
Benchmark MSCI AC WORLD U$ - Total
Return Index

(Period Three Years to Jun 2018

u Excess Risk % Currency

Product Name Excess Return % Hit Rate % Drawdown Strength
1 |Fiera Capital Fiera Capital Global Equity Pooled 357 106 020 5833 -0.54 0.86 337 usD
2 | AB (AllianceBernstein) Global Core Equity Composite 332 112 0.05 6389 -0 0.86 297 usD
3 |Orbis Orbis Institutional Global Equity Fund 406 0.77 015 58.33 -015 085 528 UsD
4 |Vontobel Asset Management, Inc. Global Markets Equity 435 094 043 5278 117 084 461 usD
5 |Fisher Investments FIIG Global Equity SMA (USD) 265 0.80 021 55.56 -113 079 331 usD
6 |[Fidelity International Global Focus (Composite) 21 102 006 611 -122 077 207 usD
7 | Victory Capital Management Inc. RS Global Equity 250 120 020 55.56 -144 077 208 usD
8 | William Blair International, Limited Global Leaders Composite 451 119 - 69.44 -154 077 378 UsD
9  [PineBridge Investments PineBridge Global Strategic Alpha Equity Composite 284 0.70 0.58 444 17 073 403 usD
10 | AQR Capital Management AQR Global Equity Composite 122 049 -0 Sk} -0.29 073 250 usD
11 |Investec Asset Management Investec GSF Global Franchise Fund 32 051 025 5278 -170 0.72 626 IN)]
12 |EFG Asset Management Limited EFGAM Global Conviction Equity Model Portfolio 440 122 -017 6944 -188 072 362 usD
13 | Quoniam Asset Management GmbH Equity MinRisk Global AC USD unhedged 237 062 028 50.00 -154 070 383 usD
14 | AXA Investment Managers AXA Rosenberg Global Equity Alpha Fund 106 0.65 022 4444 -0.93 067 163 usD
15 | Union Investment UniFavorit Aktien (USD) 192 0.58 033 4722 -184 0.65 331 usD
16 | Artemis Investment Management LLP Artemis Global Select (USD) 145 049 on 5278 -2.06 0.62 298 usD
17 | Maj Invest Maj Invest Global Value Equities (Composite) 051 0.09 017 4722 -081 0.62 539 UsD
18 | MFS Investment Management MFS Global Research Equity 035 018 0.04 50.00 -104 0.60 197 usD
19 |RWC RWC Global Horizon Fund - B USD 063 010 -0.31 5833 -101 060 624 usb
20 |Mackenzie Investments Global Core Equity- Composite USD 161 0.50 0.27 4722 -310 057 325 usp
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Section 8: Performance Tables

31: Performance - Global Equity - All cap - Value

Manager/Fund 3 Years 1Year 3 Months

Ranked by performance over 3 years % Rank % Rank % Rank

Investec / Investec GSF Global Value Equity Fund 3 @ 1653 [©)] 182 [t3)]

Aristotle Capital / Global Opportunities - Separate Account 93 0] 937 (14) 181 (19)

Artisan / Artisan Global Value Composite 729 (22) -0.68 (24)

0P / Overstone Global Equity Fund 843 @ 999 9 -046 V)]

Tweedy, Browne / Global Value Equity (Hedged to USD) Privately Managed 77 (10) 95! (13) 379 3

Boston Partners / Boston Partners Global Equity 766 (12 824 (18) -079 @7

Wellington / Enduring Assets Separate Account/Composite 762 (14 566 (25) 091 12

Tweedy, Browne / Global High Dividend Privately Managed Account 68 (16) 936 (15 0.88 13)

Causeway / Causeway Global Value Equity Composite 673 (18) 985 an 285 5

Altrinsic / Global Equity Fund 666 20 482 29) -015 (16)

Tweedy, Browne / Global Value Equity (Unhedged) Privately Managed Account 603 22) 844 7 099 (m

LOIM/ LO Funds - Golden Age (USDYN A 595 (24) 10.85 (8 254 (6)

Third Avenue / Third Avenue Value Fund 5 (26) 501 @7 -066 (22)

Private Advisors / Private Advisors Hedged Equity Fund (QP), Ltd. 485 (28) 1379 5 6 @

Boston Partners / Boston Partners Global Long/Short Equity 418 (30) 248 (34) -181 (32)

ClearBridge / Legg Mason ClearBridge Global Equity Fund - HUB 32 (32) 082 (35) -544 (35

~
@
R

ClearBridge / ClearBridge Global Value Composite (34) 082 (35) -544 (35

Teewinot / Teewinot Vista Master Fund, LP 7.85 (20) -0t (38)

Boston Partners / Boston Partners Global Long/Short Fund (38) =25 (34

©

32: Performance - Global Equity - All cap - Growth

Manager/Fund 3 Years 1Year 3 Months
% Rank % Rank % Rank

Ranked by performance over 3 years

T.Rowe Price / Global Focused Growth Equity Composite 1613 @ 2182 ©] 355 (10

T.Rowe Price / T. Rowe Price Funds SICAV - Global Focused Growth Equity Fund 1527 “ 2085 ) 505 V]

Harding Loevner / Harding Loevner Global Equity Composite 1348 ® 17.32 18) 16 (22)

Baillie Gifford / Baillie Gifford Global Alpha Composite (USD) 1323 (8) 184 (16) 117 (25)

Capital Group / Capital Group New Perspective Composite 1188 (10) 16.02 (20 25 (19)

Axiom / Axiom Global Equity 115 (2) 2066 an 329 02)

Lazard / Lazard Global Equity Select strategy 1047 (14) 15.09 (26) 105 (26)

MacKay Shields / Fundamental International Equity All Country Composite 1012 (16) 159 22 35 (mn

Ivy Investments / Global Growth Composite 947 (18) 1912 (15 325 13

Artisan / Artisan Partners Global Funds PLC - Artisan Global Equity Fund USD 848 (20) 227 (10 264 (18)

GMT / Bay Il Resource Partners, LP. 7.25 (22) 365 @n -095 an

Mackenzie Investments / Mackenzie Global Resource - Rep USD 6.5 24 22.86 (6) 987 @

GMT / Bay Resource Partners, L.P. 633 (26) 31 (32) -074 (28)

AGF Investments / AGF Global Resources Equity Composite -072 (28) 192 (14) 859 (3]

Capital Group / Capital Group New Perspective Fund (LUX) 1587 (23) 282 (15)

Loomis Sayles / Global Growth 15.84 (25) 24 (20)
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Section 8: Performance Tables

33: Performance - Global Equity - All cap - Core

Manager/Fund 3Years 1Year 3 Months

Ranked by performance over 3 years % Rank % Rank % Rank

(Median of Universe) 869 129 077

Fundsmith / Fundsmith Equity Fund LP. (US LP) 1718 0] 17.39 ™ 464 (6)

Cantillon / Cantillon Global Equity Fund (USD HEDGED) 1424 @ 2099 @] 474 (5)

Cantillon / Cantillon Global Equity Fund (USD GLOBAL EQUITY) 1361 3 2094 O] 341 an

William Blair / Global Leaders Composite 12.63 @ 2349 m 328 12

EFGAM / EFGAM Global Conviction Equity Model Portfolio 1253 ©®) 2258 @ 454 vl

VAMUS / Global Markets Equity 1249 (6) 18 (42 261 (7

Orbis / Orbis Institutional Global Equity Fund 12.24 ] 10.23 (59) -371 97

Fiera Capital / Fiera Capital Global Equity Pooled 182 (8 14.04 (20 118 (44)

Fiera Capital / Fiera Capital Global Equity Composite 175 9 1378 22) 1 é7

AB (AllianceBernstein) / Global Core Equity Composite ne (10) 185 (39) Al (66)

EFGAM / New Capital Global Conviction Equity Fund 11.58 mn 2258 @ 454 ]

Investec / Investec GSF Global Franchise Fund 15t 12 973 (62) 293 (15)

Fisher / FIIG Global Equity Focused SMA (USD) 12 (13) 1327 @7 167 (33)

PineBridge / PineBridge Global Strategic Alpha Equity Composite 119 (14) 1428 (19) 016 (65)

Fisher / FIIG Global Equity SMA (USD) 103 (15 1245 (36) 133 (38)

Victory Capital / RS Global Equity 109 (16) 15.84 (13) 236 (23)

Quoniam / Equity MinRisk Global AC USD unhedged 108 17 1295 (29) -0.06 72)

AB (AllianceBernstein) / AB Global Strategic Core Equity Composite 10.77 (18) 1258 (30) 298 (14)

Fidelity / FAST Global (net returns) 1076 (19) 1751 ® 544 @ Funds Europe is the leadingjournal for the cr

Fidelity / Global Focus (Composite) 0y O 683 0 © 26 @ find detailed coverage of the funds industry.

: S ETFs. We are unique in covering the full

Union Investment / UniFavorit Aktien (USD) 10.41 (20 10.32 (58) 002 (69)

Mackenzie Investments / Global Core Equity- Composite USD 1014 (22) 53 (88) 063 (53)

Mackenzie Investments / Mackenzie Global Core Equity - Rep Account USD 10.04 23) 51 90 07 5N Funds Europe is read by CEOs, C © <ing within institutional, wholesale and

Mackentzie Investments / Mackenzie Global Core Equity(Hedged to CAD) - 1003 (24 Si (89) 07 )] el st sl ez by rfiessione] gn a‘rP? sl asvfarm\y ol p”,“te
banking and fund services companies acro! ntriesin Europe. Itis published in print

it/ il 6] St (LY 0] (& L2 ] G & 10 times a year with a daily e-newsletter seen by more than 16,000 recipients. All content is

Fidelity / FIAM Global Low Volatility Equity Composite 984 (26) 812 (68) 024 (63) available to view free of charge on our website and accessible via social media

Fidelity / FF World 982 @7 1319 (28) 0.02 (69)

AXAIM / AXA Rosenberg Global Equity Alpha Fund 9568 (29) 1339 (26) 176 (29)

Pictet / Pictet-Global Defensive Equities 955 (30) 73 (76) 0.29 (61

Unigestion / Composite Equity Global Developed 951 (30 946 (65) 01 (66) Providing Thought Leadership for Thought Leaders

AOR Capital / AOR Global Defensive Equity Strategy 946 (32) 9.34 (66) 167 (33)

RWC / RWC Blobal Horizon Fund - BUSD 931 @) 62 U8 4 6 AR TR R

Maj Invest / Maj Invest Global Value Equities (Composite) 92 (34 14.87 7 115 (46)

AXAIM / AXA WF Framlington Evolving Trends 919 (35 16.47 (t3] 043 (58)

MFS / MFS Global Research Equity 9.08 (36) 1225 (38) 14 (37

RLAM / Royal London Global Equity Diversified (Representative) 907 @37 1255 (31 223 (28) FUNDS EUROPE PUBLISHED BY FUNDS EUROPE LIMITED - 5TH FLOOR, 80 LEADENHALL STREET, LONDON EC3A 30H

AXA M / AXA Framlington - Global Core Equity Composite 896 (38) 16.09 10 1w 45) TEL: +44 (0)20 3327 5679 FAX: +44 (0)20 3327 5693 EMAIL: CONTACT@FUNDS-EUROPE.COM® FUNDS EUROPE LIMITED

Barings / Global Leaders Fund 88 (39) 1246 (35) 316 (13)
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Section 9: Fees

35: Fees - All Global Equity

Fee %
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36: Fees - Global Equity over 3 years track record

Fee %
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36: Fees -

12

Global Equity under 3 years track record

CAMRADATA

Global Equity USD Funds - All

Global Equity USD All Cap - Growth

Blobal Equity USD All Cap - Core

Asset management fees are typically based on a percentage of assets
under management.

Whilst management fee structures vary from asset manager to asset manager,
most tend to have a tier based approach charging percentages for different

amounts. Some may also put in place a minimum investment amount or indeed
a minimum fee.

However, for the purposed of the analysis shown here we are only looking at the
First Tier percentage fee the asset managers are charging.

Please note asset managers will charge lower percentages for assets they
manage above the first tier amount but these are not shown here.
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Important Notice

THIS DOCUMENT IS produced by
CAMRADATA Analytical ServicesLtd
(‘CAMRADATA), a company
registered in England & Wales with
registration number 06651543.
CAMRADATA is neither authorised
nor regulated by the Financial
Conduct Authority in the United
Kingdom nor the Securities and
Exchange Commission in the United
States of America.

This document is not intended
to constitute an invitation or an
inducement to engage in any
investment activity. It is not intended
to constitute investment advice
and should not be relied upon
as such. It is not intended and
none of CAMRADATA, its holding
companies or any of its or their
associates (‘CAMRADATA Group’)
shall have any liability whatsoever
for (a) investment advice; (b) a
recommendation to enter into any
transaction or strategy; (c) advice
that a transaction or strategy is
suitable or appropriate; (d) the
primary basis for any investment
decision; (e) a representation,
warranty, guarantee with respect to
the legal, accounting, tax or other
implications of any transaction
or strategy; or (f) to cause the
CAMRADATA Group to be an advisor

or fiduciary of any recipient of this
report or other third party.

The content and graphical
illustrations contained in this
document are provided for
information purposes and should
not be relied upon to form any
investment decisions or to predict
future performance. CAMRADATA
recommends that recipients seek
appropriate professional advice
before making any investment
decision. Although the information
expressed is provided in good faith,
the CAMRADATA Group does not
represent, warrant or guarantee
that such information is accurate,
complete or appropriate for your
purposes and none of them shall
be responsible for or have any

liability to you for losses or damages

(whether consequential, incidental
or otherwise) arising in any way for
errors or omissions in, or the use
of or reliance upon the information
contained in this document. To

the greatest extent permitted by
law, we exclude all conditions and
warranties that might otherwise be
implied by law with respect to the
document, whether by operation of
law, statute or otherwise, including
as to their accuracy, completeness
orfitness for purpose.

CAMRADATA Analytical Services and
its logo are proprietary trademarks
of CAMRADATA and are registered
in the United Kingdom.

Unauthorised copying of this
document is prohibited.

© Copyright CAMRADATA
Analytical Services August 2018.

LG
Markets
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Private Markets Database
within CAMRADATA Live
info@camradata.com
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Emerging Markets:
Coming of Age

CAMRADATA and funds europe cordially invite you to our forthcoming
Emerging Markets seminar to be held on 13 September 2018 at Brewers Hall.

Please get in touch to find out more: info@camradata.com

The seminar will feature a selection of

panel debates and informative speakers ' LSRR L S
on this dynamic asset class.

Register now /%—‘\

Starts 8.30am with a light breakfast, to conclude at 2.30pm and lunch K CAMRADATA funds europe

is included to feature street foods from Emerging Market regions. \\-’




