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SIGNIFICANT HOLDINGS*

PORTFOLIO
COMPOSITION

COUNTRY
COMPOSITION

SECTORS* REGIONS*

OVERVIEW
Brown Capital Management strives to build investment programs that meet the needs 
of genuine long-term investors. Investment team members execute a time-tested 
process that seeks to position them as patient business owners, rather than short-
term traders. They invest with the courage of their convictions, no matter the market 
environment.     

A METHODICAL APPROACH TO INVESTING IN
EXCEPTIONAL INTERNATIONAL COMPANIES    
The investment team seeks to identify and invest in exceptional companies that 
save time, lives, money or headaches, or provide compelling value proposition to 
consumers. The portfolio is comprised of 40-70 of these exceptional international 
growth companies that have the potential to grow revenues and earnings significantly 
over a three-to-five-year evaluation horizon and beyond.

BENCHMARK AGNOSTIC 
Experience taught Brown Capital Management that managing to a benchmark can be 
a distraction and a threat to long-term results. Therefore, the portfolio’s holdings and 
performance may vary significantly from common indexes over time. As a result, the 
firm’s low turnover approach may be best suited to investors who maintain a long-term 
investment horizon.

RISK MANAGEMENT  
Managing risk occurs through portfolio diversification and, most important, an in-depth 
awareness of risk at a company level. 

SERVICE INCEPTION DATE:

COMPOSITE INCEPTION DATE:

STRATEGY ASSETS:

MINIMUM INVESTMENT: 

HOLDINGS:		

PRIMARY PERFORMANCE 
BENCHMARK: 

STANDARD FEE SCHEDULE:

As of 03/31/18 QTD YTD 1 Year 3 Year 5 Years 10 Years Since
Inception*

Net1 -1.53% -1.53% 14.29% 5.21% 8.13% 5.29% 6.08%

MSCI AC World ex US Index -1.08% -1.08% 17.05% 6.68% 6.37% 3.17% 5.34%

QUARTER END PERFORMANCE

SERVICE DETAILS

* Since inception performance is based on Composite Creation Date.  Gross numbers are provided upon request.

Please refer to the attached Performance Presentation and Disclosures.  It contains additional required disclosures and important 
information regarding calculation of performance data, including the general effect of fees on returns. Past performance is not a  
guarantee of future results.

6/30/1999 

06/30/99

$1,179.7 MILLION

$5 MILLION

40-70

MSCI AC WORLD EX US

0.75% $0-$50 MM
0.65% $50 - $100 MM
0.55% $100 - $150 MM
0.50% $150-$300MM
0.45% > $300 MM

Icon Plc Share 4.77%

Carnival Corp. 4.09%

Relx PLC 4.05%

Total Produce PLC 3.61%

Wolters Kluwer NV 3.29%

DCC plc 3.21%

Novo Nordisk A/S 3.15%

Chocoladefabriken Lindt & Sprungli 
AG

3.12%

Carl Zeiss Meditec AG 2.94%

Yamaha Motor Co. Ltd. 2.82%
* % of total assets.

Europe 74.07%

Pacific 13.74%

North America 3.67%

Israel 2.53%

Emerging Latin America 2.26%

Cash & Equivalents 2.11%

Emerging EMEA 1.63%

* % of total assets.

Health Care 23.08%

Consumer Discretionary 17.57%

Industrials 17.22%

Consumer Staples 15.12%

Information Technology 9.92%

Financials 5.91%

Energy 4.11%

Materials 3.41%

Cash & Equivalents 2.11%

Real Estate 1.54%

* % of total assets.

Annualized

http://browncapital.com
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International Equity Strategy 

1Net of fees performance is calculated using actual management fees. The net return is reflective of actual fees and fees paid vary by client. 

BCM is a registered investment advisor. More information about the advisor, including its investment strategies and objectives, can be obtained by 
visiting www.browncapital.com.  A copy of BCM’s disclosure statement (Part 2 of Form ADV) is available, without charge, upon request.  Our Form ADV 
contains information regarding our Firm’s business practices and the backgrounds of our key personnel. Please contact BCM at (800) 809-3863 if you 
would like to receive this information. 

Past performance is not indicative of future results. It should not be assumed that any of the recommendations or characteristics discussed here will 
prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable. BCM reserves the right to modify 
its current investment strategies and techniques based on changing market dynamics or client needs.

 ALPS Distributors, Inc. is not affiliated with the separately managed account products of Brown Capital Management.

 

BCM-17-139 

The International Team has 80 years of cumulative experience, and has an average of more than 25 years’ experience. Each team member is both an 
analyst and a portfolio manager. As analysts, they are each charged with conducting painstaking fundamental analysis, scrutinizing every facet of a potential 
investment in order to uncover the international companies we believe have exceptional long-term growth potential. As portfolio managers, their goal is to 
leverage their own research as well as the other teams’ in order to build a benchmark-agnostic, diversified portfolio that grows client capital over the long 
term. As a team, they have navigated the International Equity Service, International Small Company Service, International Equity Fund and International 
Small Company Fund through multiple market cycles.

Duncan J. Evered 
Managing Director
Senior Portfolio Manager
33 years industry 
experience

Maurice L.  
Haywood, CFA 
Managing Director
Senior Portfolio Manager
29 years industry 
experience 

INTERNATIONAL INVESTMENT TEAM

Kabir Goyal, CFA 

Director and  
Portfolio Manager
15 years industry 
experience

 

Brown Capital Management, LLC
1201 N Calvert St
Baltimore, MD 21202
1.410.837.3234
1.800.809.3863
www.browncapital.com

INVESTMENT ADVISOR

http://browncapital.com
http://browncapital.com/team/duncan-j-evered
http://browncapital.com/team/maurice-l-haywood-cfa
http://browncapital.com/team/maurice-l-haywood-cfa
http://browncapital.com/team/kabir-goyal-cfa


In
te

rn
at

io
n

al
 E

qu
it

y 
St

ra
te

gy
   

A
S

 O
F 

M
a

r
c

h
 3

1
, 

2
0

1
8

D
is

cl
os

u
re

 R
eq

u
ir

em
en

ts

Y
ea

r

N
et

 o
f 

Fe
es

 
To

ta
l R

et
ur

n
 

C
om

p
os

it
e*

G
ro

ss
 o

f 
Fe

es
 

To
ta

l R
et

ur
n

 
C

om
p

os
it

e*

G
ro

ss
 o

f 
Fe

es
 

To
ta

l R
et

ur
n

  
M

SC
I E

A
FE

G
ro

ss
 o

f 
Fe

es
 

To
ta

l R
et

ur
n

  
M

SC
I A

C
W

I 
ex

-U
S

G
ro

ss
 o

f 
Fe

es
 

E
qu

al
 W

ei
gh

te
d 

St
an

da
rd

 
D

ev
ia

ti
on

G
ro

ss
 

C
om

p
os

it
e 

A
n

n
ua

li
ze

d 
E

x-
Po

st
 

St
an

da
rd

 
D

ev
ia

ti
on

 
**

**

M
SC

I E
A

FE
 

In
de

x 
A

n
n

ua
li

ze
d 

E
x-

Po
st

 
St

an
da

rd
 

D
ev

ia
ti

on
 

**
**

M
SC

I A
C

W
I 

ex
-U

S 
In

de
x 

A
n

n
ua

li
ze

d 
E

x-
Po

st
 S

ta
n

da
rd

 
D

ev
ia

ti
on

 
**

**
#

 o
f  

A
cc

ts

C
om

p
os

it
e 

A
ss

et
s 

($
 M

il
.)

To
ta

l F
ir

m
 

Y
ea

r-
 E

n
d 

A
ss

et
s  

($
 M

il
.)

19
99

**
12

.5
4%

13
.1

0%
22

.2
7%

22
.1

8%
N

.A
**

*
N

.A
**

*
N

.A
**

*
N

.A
**

*
<5

$1
$5

,7
77

20
00

0.
90

%
1.

90
%

-1
3.

96
%

-1
5.

09
%

N
.A

**
*

N
.A

**
*

N
.A

**
*

N
.A

**
*

<5
$3

$5
,8

81

20
01

-1
5.

53
%

-1
4.

67
%

-2
1.

21
%

-1
9.

50
%

N
.A

**
*

N
.A

**
*

N
.A

**
*

N
.A

**
*

<5
$6

$5
,5

91

20
02

-2
2.

89
%

-2
2.

07
%

-1
5.

66
%

-1
4.

67
%

N
.A

**
*

19
.6

3%
15

.9
9%

16
.3

8%
<5

$1
7

$4
,2

02

20
03

40
.6

0%
42

.0
4%

39
.1

7%
41

.4
0%

N
.A

**
*

21
.2

8%
17

.8
3%

17
.9

4%
<5

$1
5

$5
,4

48

20
04

22
.9

4%
24

.0
3%

20
.7

0%
21

.3
6%

N
.A

**
*

18
.2

3%
15

.4
5%

15
.3

0%
<5

$8
0

$5
,2

71

20
05

10
.3

7%
10

.7
5%

14
.0

2%
17

.1
1%

N
.A

**
*

12
.6

8%
11

.3
9%

11
.6

3%
<5

$8
7

$2
,6

27

20
06

34
.4

7%
34

.9
8%

26
.8

6%
27

.1
6%

N
.A

**
*

10
.2

9%
9.

29
%

10
.1

8%
<5

$1
17

$2
,7

12

20
07

9.
22

%
9.

64
%

11
.6

3%
17

.1
2%

N
.A

**
*

9.
83

%
9.

41
%

10
.6

1%
<5

$1
49

$1
,9

80

20
08

-4
5.

74
%

-4
5.

51
%

-4
3.

06
%

-4
5.

24
%

N
.A

**
*

20
.4

4%
19

.2
6%

20
.9

0%
5

$7
8

$1
,2

07

20
09

47
.5

5%
48

.0
8%

32
.4

6%
42

.1
4%

2.
64

%
25

.3
1%

23
.6

5%
25

.3
0%

6
$1

49
$2

,3
46

20
10

7.
84

%
8.

40
%

8.
21

%
11

.6
0%

0.
58

%
27

.0
8%

26
.2

8%
27

.3
3%

7
$4

17
$3

,1
98

20
11

-1
4.

66
%

-1
4.

20
%

-1
1.

73
%

-1
3.

33
%

0.
45

%
22

.8
3%

22
.4

6%
22

.7
4%

7
$4

00
$3

,7
24

20
12

22
.2

1%
22

.8
6%

17
.9

0%
17

.3
9%

0.
54

%
18

.5
0%

19
.3

2%
19

.2
2%

8
$4

97
$4

,4
38

20
13

30
.1

2%
30

.7
0%

23
.2

9%
15

.7
8%

0.
54

%
16

.2
2%

16
.2

2%
16

.2
0%

8
$5

79
$7

,0
19

20
14

-0
.8

4%
0.

08
%

-4
.4

8%
-3

.4
4%

0.
23

%
11

.9
6%

12
.9

9%
12

.7
8%

8
$5

34
$6

,6
82

20
15

8.
17

%
9.

15
%

-0
.3

9%
-5

.2
5%

0.
27

%
11

.0
7%

12
.4

7%
12

.1
3%

8
$5

92
$7

,3
50

20
16

-5
.2

5%
-4

.5
6%

1.
51

%
5.

01
%

0.
49

%
11

.1
6%

12
.4

8%
12

.5
3%

10
$9

80
$8

,0
60

20
17

24
.4

7%
25

.2
8%

25
.6

2%
27

.7
7%

0.
37

%
10

.4
5%

11
.8

5%
11

.8
8%

10
$1

,1
95

$9
,7

02

YT
D

 2
01

8
-1

.5
3%

-1
.4

2%
-1

.4
1%

-1
.0

8%
N

.A
.*

**
N

.A
.*

**
N

.A
.*

**
N

.A
.*

**
10

$1
,1

77
$1

0,
28

9

IN
TE

RN
AT

IO
N

A
L 

EQ
U

IT
Y 

CO
M

PO
SI

TE
   

* 
Pa

st
 p

er
fo

rm
an

ce
 is

 n
ot

 in
di

ca
tiv

e 
of

 fu
tu

re
 r

et
ur

ns
.

**
 P

ar
tia

l p
er

io
d 

be
gi

nn
in

g 
Ju

ne
 3

0,
 1

99
9.

**
* 

N
.A

.–
In

fo
rm

at
io

n 
is

 n
ot

 s
ta

tis
tic

al
ly

 m
ea

ni
ng

fu
l d

ue
 to

 a
n 

in
su

ffi
ci

en
t n

um
be

r 
of

 p
or

tf
ol

io
s 

in
 th

e 
co

m
po

si
te

 fo
r 

th
e 

en
tir

e 
pe

ri
od

 o
r 

th
e 

ru
le

 d
id

 n
ot

 a
pp

ly
.  

**
**

 3
 y

ea
r 

an
nu

al
iz

ed



C
om

p
li

an
ce

 S
ta

te
m

en
t

Br
ow

n 
Ca

pi
ta

l M
an

ag
em

en
t c

la
im

s 
co

m
pl

ia
nc

e 
w

ith
 th

e 
G

lo
ba

l I
nv

es
tm

en
t P

er
fo

rm
an

ce
 S

ta
nd

ar
ds

 (G
IP

S®
) a

nd
 h

as
 p

re
pa

re
d 

an
d 

pr
es

en
te

d 
th

is
 r

ep
or

t i
n 

co
m

pl
ia

nc
e 

w
ith

 th
e 

G
IP

S 
st

an
da

rd
s.

 
Br

ow
n 

Ca
pi

ta
l M

an
ag

em
en

t h
as

 b
ee

n 
in

de
pe

nd
en

tly
 v

er
ifi

ed
 fo

r 
th

e 
pe

ri
od

s 
Ja

nu
ar

y 
1,

 1
99

3 
th

ro
ug

h 
D

ec
em

be
r 

31
, 2

01
7.

Ve
ri

fic
at

io
n 

as
se

ss
es

 w
he

th
er

 (1
) t

he
 fi

rm
 h

as
 c

om
pl

ie
d 

w
ith

 a
ll 

th
e 

co
m

po
si

te
 c

on
st

ru
ct

io
n 

re
qu

ir
em

en
ts

 o
f t

he
 G

IP
S 

st
an

da
rd

s 
on

 a
 fi

rm
-w

id
e 

ba
si

s 
an

d 
(2

) t
he

 fi
rm

’s 
po

lic
ie

s 
an

d 
pr

oc
ed

ur
es

 
ar

e 
de

si
gn

ed
 to

 c
al

cu
la

te
 a

nd
 p

re
se

nt
 p

er
fo

rm
an

ce
 in

 c
om

pl
ia

nc
e 

w
ith

 th
e 

G
IP

S 
st

an
da

rd
s.

 T
he

 In
te

rn
at

io
na

l E
qu

ity
 C

om
po

si
te

 h
as

 b
ee

n 
ex

am
in

ed
 fo

r 
th

e 
pe

ri
od

s 
Ap

ri
l 1

, 2
00

6 
th

ro
ug

h 
D

ec
em

be
r 

31
, 2

01
7.

  T
he

 v
er

ifi
ca

tio
n 

an
d 

pe
rf

or
m

an
ce

 e
xa

m
in

at
io

n 
re

po
rt

s 
ar

e 
av

ai
la

bl
e 

up
on

 r
eq

ue
st

.

T
h

e 
Fi

rm
BC

M
 is

 d
efi

ne
d 

as
 a

n 
in

de
pe

nd
en

t i
nv

es
tm

en
t m

an
ag

em
en

t fi
rm

 e
st

ab
lis

he
d 

in
 1

98
3 

th
at

 is
 n

ot
 a

ffi
lia

te
d 

w
ith

 a
ny

 p
ar

en
t o

rg
an

iz
at

io
n 

an
d 

is
 r

eg
is

te
re

d 
un

de
r 

th
e 

In
ve

st
m

en
t A

dv
is

er
s 

Ac
t o

f 
19

40
.  

BC
M

 m
an

ag
es

 a
 v

ar
ie

ty
 o

f e
qu

ity
 a

nd
 b

al
an

ce
d 

ac
co

un
ts

 fo
r 

do
m

es
tic

 a
nd

 in
te

rn
at

io
na

l i
ns

tit
ut

io
na

l c
lie

nt
s.

  T
he

 fi
rm

’s 
lis

t o
f c

om
po

si
te

 d
es

cr
ip

tio
ns

, a
s 

w
el

l a
s 

in
fo

rm
at

io
n 

re
ga

rd
in

g 
th

e 
fir

m
’s 

po
lic

ie
s 

fo
r 

va
lu

in
g 

po
rt

fo
lio

s,
 c

al
cu

la
tin

g 
pe

rf
or

m
an

ce
, a

nd
 p

re
pa

ri
ng

 c
om

pl
ia

nt
 p

re
se

nt
at

io
ns

, a
re

 a
va

ila
bl

e 
up

on
 r

eq
ue

st
.

C
om

p
os

it
e

Th
e 

In
te

rn
at

io
na

l E
qu

ity
 C

om
po

si
te

 in
cl

ud
es

 a
ll 

no
n-

re
st

ri
ct

ed
 d

is
cr

et
io

na
ry

 fe
e-

pa
yi

ng
 a

cc
ou

nt
s 

in
cl

ud
in

g 
ac

co
un

ts
 w

ith
 p

er
fo

rm
an

ce
 b

as
ed

 fe
es

 w
he

re
 B

CM
 h

as
 s

ol
e 

in
ve

st
m

en
t a

ut
ho

ri
ty

.  
Th

e 
co

m
po

si
te

 s
ee

ks
 lo

ng
-t

er
m

 c
ap

ita
l a

pp
re

ci
at

io
n 

th
ro

ug
h 

in
ve

st
in

g 
in

 n
on

-U
.S

. e
qu

ity
 s

ec
ur

iti
es

.  
In

te
rn

at
io

na
l p

or
tf

ol
io

s 
ca

n 
co

ns
is

t o
f b

ot
h 

de
ve

lo
pe

d 
an

d 
em

er
gi

ng
 m

ar
ke

t e
qu

iti
es

 w
ith

 n
o 

re
st

ri
ct

io
ns

 o
n 

m
ar

ke
t c

ap
ita

liz
at

io
n.

  B
eg

in
ni

ng
 O

ct
ob

er
 1

, 2
00

8,
 th

is
 c

om
po

si
te

 n
o 

lo
ng

er
 h

as
 a

 m
in

im
um

 a
cc

ou
nt

 s
iz

e.
  B

eg
in

ni
ng

 A
pr

il 
1,

 2
00

7,
 th

e 
m

in
im

um
 a

cc
ou

nt
 s

iz
e 

fo
r 

th
is

 c
om

po
si

te
 

w
as

 $
3 

m
ill

io
n.

  B
eg

in
ni

ng
 Ju

ne
 3

0,
 1

99
9,

 th
e 

m
in

im
um

 a
cc

ou
nt

 s
iz

e 
fo

r 
th

is
 c

om
po

si
te

 w
as

 $
5 

m
ill

io
n.

  N
o 

al
te

ra
tio

ns
 o

f t
he

 c
om

po
si

te
 h

av
e 

oc
cu

rr
ed

 b
ec

au
se

 o
f c

ha
ng

es
 in

 p
er

so
nn

el
, o

r 
fo

r 
ot

he
r 

re
as

on
s 

at
 a

ny
 ti

m
e.

  T
he

re
 h

as
 b

ee
n 

no
 s

el
ec

tiv
ity

 o
f a

cc
ou

nt
 r

es
ul

ts
 fo

r 
an

y 
pe

ri
od

.  
D

at
a 

fo
r 

al
l a

cc
ou

nt
s 

ha
s 

be
en

 c
on

tin
uo

us
 fr

om
 e

ac
h 

ac
co

un
t’s

 fi
rs

t f
ul

l q
ua

rt
er

 o
f m

an
ag

em
en

t 
th

ro
ug

h 
th

e 
la

st
 fu

ll 
m

on
th

 o
f m

an
ag

em
en

t p
ri

or
 to

 c
es

sa
tio

n 
of

 th
e 

ac
co

un
t. 

 In
ve

st
or

s 
sh

ou
ld

 b
e 

co
gn

iz
an

t o
f t

he
 fa

ct
 th

at
 w

hi
le

, t
he

re
 is

 th
e 

po
te

nt
ia

l o
f g

ai
ns

, t
he

re
 is

 a
ls

o 
th

e 
po

te
nt

ia
l o

f 
lo

ss
es

.  
Co

m
po

si
te

 c
re

at
io

n 
da

te
 is

 Ju
ly

 1
, 1

99
9,

 a
nd

 r
efl

ec
ts

 a
ct

iv
ity

 o
f c

ur
re

nt
 m

an
ag

er
s.

  

B
en

ch
m

ar
k

Th
e 

co
m

po
si

te
 is

 m
ea

su
re

d 
ag

ai
ns

t t
he

 M
SC

I (
M

or
ga

n 
St

an
le

y 
Ca

pi
ta

l I
nt

er
na

tio
na

l) 
EA

FE
 (E

ur
op

e/
 A

us
tr

al
ia

/A
si

a/
Fa

r 
Ea

st
) a

nd
 th

e 
M

SC
I A

CW
I (

Al
l C

ou
nt

ry
 W

or
ld

 In
de

x)
 e

x-
U

S.
  E

ff
ec

tiv
e 

Ja
nu

ar
y 

1,
 2

01
7 

th
e 

M
SC

I A
CW

I e
x-

U
S 

G
ro

w
th

 In
de

x 
w

as
 r

em
ov

ed
 b

ec
au

se
 it

 is
 n

o 
lo

ng
er

 c
on

si
de

re
d 

to
 b

e 
a 

m
ea

ni
ng

fu
l c

om
pa

ri
so

n.
  M

SC
I E

AF
E 

In
de

x 
is

 a
 fr

ee
 fl

oa
t-

ad
ju

st
ed

 m
ar

ke
t c

ap
ita

liz
at

io
n 

in
de

x 
th

at
 is

 d
es

ig
ne

d 
to

 m
ea

su
re

 d
ev

el
op

ed
 m

ar
ke

t e
qu

ity
 p

er
fo

rm
an

ce
, e

xc
lu

di
ng

 U
.S

. a
nd

 C
an

ad
a.

M
SC

I A
CW

I e
x-

U
S 

is
 a

 fr
ee

 fl
oa

t-
ad

ju
st

ed
 m

ar
ke

t c
ap

ita
liz

at
io

n 
in

de
x 

th
at

 is
 d

es
ig

ne
d 

to
 m

ea
su

re
 e

qu
ity

 m
ar

ke
t p

er
fo

rm
an

ce
 in

 th
e 

gl
ob

al
 d

ev
el

op
ed

 a
nd

 e
m

er
gi

ng
 m

ar
ke

ts
.

M
et

h
od

ol
og

y
Th

e 
co

m
po

si
te

 is
 r

ep
or

te
d 

in
 U

.S
. d

ol
la

rs
.  

BC
M

 h
as

 a
do

pt
ed

 a
 V

al
ua

tio
n 

of
 S

ec
ur

iti
es

 p
ol

ic
y 

w
hi

ch
 r

eq
ui

re
s 

th
at

 a
ll 

cl
ie

nt
 p

or
tf

ol
io

s 
an

d 
in

ve
st

m
en

ts
 r

efl
ec

t c
ur

re
nt

, f
ai

r, 
an

d 
ac

cu
ra

te
 m

ar
ke

t 
va

lu
at

io
ns

.  
Fo

r 
m

on
th

 e
nd

 p
ri

ci
ng

, B
CM

’s 
po

lic
y 

is
 to

 u
se

 4
:0

0 
p.

m
. p

ri
ce

s 
fo

r 
eq

ui
ty

 s
ec

ur
iti

es
, w

he
re

 s
uc

h 
is

 a
va

ila
bl

e.
  B

CM
 u

til
iz

es
, t

o 
th

e 
fu

lle
st

 e
xt

en
t p

os
si

bl
e,

 r
ec

og
ni

ze
d 

an
d 

in
de

pe
nd

en
t 

pr
ic

in
g 

se
rv

ic
es

 a
nd

/o
r 

qu
al

ifi
ed

 c
us

to
di

an
s 

fo
r 

tim
el

y 
va

lu
at

io
n 

in
fo

rm
at

io
n 

fo
r 

ad
vi

so
ry

 c
lie

nt
 s

ec
ur

iti
es

.  
W

he
ne

ve
r 

va
lu

at
io

n 
in

fo
rm

at
io

n 
fo

r 
sp

ec
ifi

c,
 il

liq
ui

d,
 fo

re
ig

n,
 p

ri
va

te
 o

r 
ot

he
r 

In
te

rn
at

io
n

al
 E

qu
it

y 
St

ra
te

gy
   

A
S

 O
F 

M
a

r
c

h
 3

1
, 

2
0

1
8

D
is

cl
os

u
re

 R
eq

u
ir

em
en

ts
IN

TE
RN

AT
IO

N
A

L 
EQ

U
IT

Y 
CO

M
PO

SI
TE

   



in
ve

st
m

en
ts

 is
 n

ot
 a

va
ila

bl
e 

th
ro

ug
h 

pr
ic

in
g 

se
rv

ic
es

, t
he

 D
ir

ec
to

r 
of

 P
or

tf
ol

io
 a

nd
 M

ut
ua

l F
un

d 
Ad

m
in

is
tr

at
io

n 
w

ill
 w

or
k 

w
ith

 th
e 

tr
ad

er
(s

) a
nd

 P
or

tf
ol

io
 M

an
ag

er
(s

) t
o 

ob
ta

in
 a

nd
 d

oc
um

en
t p

ri
ce

 
in

fo
rm

at
io

n 
fr

om
 tw

o 
in

de
pe

nd
en

t s
ou

rc
es

 if
 a

va
ila

bl
e,

 w
he

th
er

 it
 b

e 
a 

br
ok

er
-d

ea
le

r, 
ba

nk
, p

ri
ci

ng
 s

er
vi

ce
, o

r 
ot

he
r 

so
ur

ce
.  

An
y 

er
ro

rs
 in

 p
ri

ci
ng

 o
r 

va
lu

at
io

ns
 a

re
 to

 b
e 

re
so

lv
ed

 a
s 

pr
om

pt
ly

 
as

 p
os

si
bl

e,
 p

re
fe

ra
bl

y 
up

on
 a

 s
am

e 
da

y 
or

 n
ex

t d
ay

 b
as

is
, w

ith
 r

e-
pr

ic
in

g 
in

fo
rm

at
io

n 
ob

ta
in

ed
, r

ev
ie

w
ed

, a
nd

 a
pp

ro
ve

d 
by

 th
e 

CC
O

/D
ir

ec
to

r 
of

 P
or

tf
ol

io
 a

nd
 M

ut
ua

l F
un

d 
Ad

m
in

is
tr

at
io

n.
  

Se
cu

ri
tie

s 
w

ith
ou

t m
ar

ke
t v

al
ua

tio
n 

in
fo

rm
at

io
n 

(e
.g

., 
ill

iq
ui

d 
se

cu
ri

tie
s,

 o
r 

ot
he

r 
su

ch
 s

itu
at

io
ns

) a
re

 to
 b

e 
re

vi
ew

ed
 a

nd
 p

ri
ce

d 
by

 th
e 

D
ir

ec
to

r 
of

 P
or

tf
ol

io
 a

nd
 M

ut
ua

l F
un

d 
Ad

m
in

is
tr

at
io

n,
 

in
 c

on
ju

nc
tio

n 
w

ith
 a

n 
ap

pr
op

ri
at

e 
Po

rt
fo

lio
 M

an
ag

er
 a

nd
 tr

ad
er

 in
 g

oo
d 

fa
ith

 to
 r

efl
ec

t t
he

 s
ec

ur
ity

’s 
fa

ir
 a

nd
 c

ur
re

nt
 m

ar
ke

t v
al

ue
.  

Th
ro

ug
h 

re
gu

la
r 

m
on

th
ly

 r
ec

on
ci

lia
tio

n 
w

ith
 c

us
to

di
an

 
ba

nk
s,

 a
ny

 s
ig

ni
fic

an
t i

rr
eg

ul
ar

iti
es

 in
 p

ri
ce

s 
w

ill
 b

e 
de

te
ct

ed
 a

nd
 c

or
re

ct
ed

 b
ef

or
e 

m
ar

ke
t v

al
ue

s 
ar

e 
fin

al
iz

ed
 a

nd
 p

er
fo

rm
an

ce
 c

al
cu

la
tio

n 
is

 d
on

e.
  E

ff
ec

tiv
e 

M
ar

ch
 1

, 2
01

0,
 B

CM
 u

se
s 

Ru
ss

el
l 

In
ve

st
m

en
ts

 to
 e

xe
cu

te
 th

e 
FX

 r
at

es
 fo

r 
se

cu
ri

ty
 tr

an
sa

ct
io

ns
.  

Th
e 

M
SC

I I
nd

ic
es

 u
se

 W
M

/R
eu

te
rs

 fo
r 

th
ei

r 
FX

 r
at

e 
tr

an
sa

ct
io

ns
. P

ri
or

 to
 M

ar
ch

 1
, 2

01
0,

 th
e 

FX
 r

at
e 

w
as

 c
al

cu
la

te
d 

by
 th

e 
cl

ie
nt

’s 
cu

st
od

ia
n 

ba
nk

 w
hi

ch
 r

es
ul

te
d 

in
 v

ar
io

us
 p

ri
ce

s 
fo

r 
se

cu
ri

ty
 e

xe
cu

tio
ns

. 

Fe
es

In
ve

st
m

en
t a

dv
is

or
y 

fe
es

 a
re

:
0.

75
%

 o
f a

ss
et

s 
on

 F
ir

st
 $

50
 m

ill
io

n
0.

65
%

 o
f a

ss
et

s 
be

tw
ee

n 
$5

0 
m

ill
io

n 
an

d 
$1

00
 m

ill
io

n
0.

55
%

 o
f a

ss
et

s 
be

tw
ee

n 
$1

00
 m

ill
io

n 
an

d 
$1

50
 m

ill
io

n
0.

50
%

 o
f a

ss
et

s 
be

tw
ee

n 
$1

50
 m

ill
io

n 
an

d 
$3

00
 m

ill
io

n
0.

45
%

 o
f a

ss
et

s 
ov

er
 $

30
0 

m
ill

io
n

G
ro

ss
 p

er
fo

rm
an

ce
 fi

gu
re

s 
ar

e 
pr

es
en

te
d 

(a
) g

ro
ss

 o
f i

nv
es

tm
en

t m
an

ag
em

en
t f

ee
s 

an
d 

cu
st

od
ia

l f
ee

s,
 (b

) n
et

 o
f t

ra
di

ng
 e

xp
en

se
s,

 w
ith

ho
ld

in
g 

ta
x,

 a
nd

 o
th

er
 fe

es
 a

nd
 r

efl
ec

t t
he

 r
ei

nv
es

tm
en

t 
of

 in
te

re
st

, c
ap

ita
l g

ai
ns

, a
nd

 d
iv

id
en

ds
.  

N
et

 p
er

fo
rm

an
ce

 fi
gu

re
s 

ar
e 

pr
es

en
te

d 
ne

t o
f w

ith
ho

ld
in

gs
 ta

xe
s 

an
d 

al
l m

an
ag

em
en

t f
ee

s,
 tr

ad
in

g 
ex

pe
ns

es
, a

nd
 o

th
er

 fe
es

.  
N

et
 o

f f
ee

s 
pe

rf
or

m
an

ce
 

is
 c

al
cu

la
te

d 
us

in
g 

ac
tu

al
 m

an
ag

em
en

t f
ee

s.
  T

he
 n

et
 r

et
ur

n 
is

 r
efl

ec
tiv

e 
of

 a
ct

ua
l f

ee
s 

an
d 

fe
es

 p
ai

d 
va

ry
 b

y 
cl

ie
nt

.

In
te

rn
al

 D
is

p
er

si
on

In
te

rn
al

 d
is

pe
rs

io
n 

is
 c

al
cu

la
te

d 
us

in
g 

th
e 

eq
ua

l w
ei

gh
te

d 
st

an
da

rd
 d

ev
ia

tio
n 

of
 a

nn
ua

l g
ro

ss
-o

f-
fe

es
 r

et
ur

ns
 o

f t
ho

se
 p

or
tf

ol
io

s 
th

at
 w

er
e 

in
cl

ud
ed

 in
 th

e 
co

m
po

si
te

 fo
r 

th
e 

en
tir

e 
ye

ar
.  

Fo
r 

th
os

e 
ye

ar
s 

w
he

n 
le

ss
 th

an
 fi

ve
 p

or
tf

ol
io

s 
w

er
e 

in
cl

ud
ed

 in
 th

e 
co

m
po

si
te

 fo
r 

th
e 

fu
ll 

ye
ar

, n
o 

di
sp

er
si

on
 m

ea
su

re
 is

 p
re

se
nt

ed
.

E
x-

P
os

t 
St

an
da

rd
 D

ev
ia

ti
on

Th
e 

3-
ye

ar
 a

nn
ua

liz
ed

 s
ta

nd
ar

d 
de

vi
at

io
n 

m
ea

su
re

s 
th

e 
va

ri
ab

ili
ty

 o
f t

he
 c

om
po

si
te

 a
nd

 th
e 

be
nc

hm
ar

k 
re

tu
rn

s 
ov

er
 th

e 
pr

ec
ed

in
g 

36
-m

on
th

 p
er

io
d.

  

In
te

rn
at

io
n

al
 E

qu
it

y 
St

ra
te

gy
   

A
S

 O
F 

M
a

r
c

h
 3

1
, 

2
0

1
8

D
is

cl
os

u
re

 R
eq

u
ir

em
en

ts
IN

TE
RN

AT
IO

N
A

L 
EQ

U
IT

Y 
CO

M
PO

SI
TE

   


