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ANNUAL RELATIVE RETURN OF MSCI WORLD SC VS MSCI WORLD

Over the last 33 years, the MSCI World Small Cap has led the MSCI World over half the time—17 times on a calendar
year basis. On average, the annual spread between the two benchmarks is 7.1%, allowing investors to benefit from
rotating leadership.

MSCI World Small Cap Total Return Minus MSCI World Return

Avg. Annual Spread: 7.1%
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Source: FactSet, as of 31/12/2025. Based on total returns data in USD since 1993.



LONG-TERM EXCESS RETURN FROM A STRATEGIC ALLOCATION TO SMALL

While large and small cap equities trade-off leadership, a strategic allocation to global small cap equities since
2000 would have delivered significant excess return compared to the MSCI World index.
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Source: eVestment using monthly returns from 01/01/2000 to 31/03/2026, in USD.



SMALL CAPS MORE MAGNIFICENT AS OF LATE

Spanning back to the start of 2025, Magnificent 7 stocks have struggled to keep pace with small cap, with non-US
small faring even better.
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Source: Macrobond, based on daily returns in USD indexed to O on 01/01/2025 and 01/01/2026, respectively. Returns as of 20/04,/2026.
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SMALL CAP OUTPERFORMS AFTER CORRECTIONS & BEAR MARKETS

Small cap equities frequently outperform after downturns. They are typically more leveraged than large firms, so
lenders are more restrictive as brutal recessions wear on—leaving small cap companies fighting for survival.
However, at the beginning of bull markets when credit becomes more widely available, a small cap relief rally leads
markets higher. We use US indices in this instance to show these trends across a longer data set.

Frequency of Small Cap Outperformance (Russell 2000 vs S&P 500) Following Corrections & Bear Markets
100% -

Corrections 87.5% 87.5%
Bears

+1M +3M +6M +12M

Source: FactSet, Dartmouth College. Frequency of outperformance in small cap (SC) equities versus large cap (LC) equities following bear markets and corrections. SC represented
by Fama French Small Index (Nov 1971 — May 1993) and Russell 2000 Index (May 1993 — Apr 2026); LC represented by S&P 500 index based on FactSet Price Returns (Nov 1971 — Apr
2026). Daily index levels as of 20/04,/2026.



SMALL CAP HAS BETTER UP CAPTURE

Compared to the MSCI World and the MSCI World Large Cap, the MSCI World Small Cap has historically performed
significantly better during "up” markets (periods of positive absolute return).
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Source: eVestment as of 31/03/2026, upside and downside market capture data points shown relative to the MSCI World. Based on monthly returns in USD.
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GLOBAL SMALL CAPS ARE UNDERVALUED

Global small cap stocks are trading at one of the steepest discounts in the last 20 years, based on forward 12-
month Price to Earnings. The MSCI World Small Cap compared to its large cap counterpart, the MSCI World Large
Cap, show this widening gap.

Forward Price/Earnings Spread
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Source: FactSet, based on month-end 12 Month Forward (NTMA) figures. Data displayed from 01/04/2006 — 31/03/2026 using the MSCI World Small Cap Index representing small
cap stocks and the MSCI World Large Cap representing large cap.



KEY DRIVERS OF LARGE CAP VS. SMALL CAP LEADERSHIP

We closely monitor many factors that we believe influence size leadership in equities. Like other subcycles, we
believe in size leadership, the analysis of market and economic cycles is an integral part of our analysis given the

many commonalities across cycles.
Large Cap Leadership Driver Examples

Late Market Cycle Outperformance: Large cap equities typically
outperform small in the 29 halves of bull markets, but this
outperformance is especially pronounced in the final third of the
market cycle.

Modest/Slow Economic Growth: Large and mega cap
outperformance frequently coincides with slow or modest
economic growth. Large and mega company sales and earnings
are less dependent upon a strong economy for success, and
investors seek out firms consistently able to grow during this
environment.

Large Cap Equities Have More Growth Exposure: Software, IT
Services, Semiconductors, and e-commerce dare better
represented among large caps vs small. These companies tend
to outperform more often in late-stage bull markets.

Business Investment Slowing: As a bull market expansion matures,

business investment slows and growth is increasingly driven by
consumption, benefitting larger and more growth-oriented firms.

Source: Fisher Investments Research.

Small Cap Leadership Driver Examples

Early Market Cycle Outperformance: Small cap equities tend to
outperform significantly in the first third of bull markets,
irrespective of style. Small caps tend to be disproportionately
punished in the preceding bears or recessions, but then bounce
sharply in the initial recoveries. Small caps tend to outperform
even following short bears and corrections, although not as
frequently.

Accelerating Economic Growth: Small cap equities tend to benefit
more from an accelerating economic trajectory, given the cyclical
nature of these types of firms.

Favourable Credit Access: Small caps tend to lead large in times
of improved access to credit. Small cap companies are typically
more leveraged than large companies and are therefore more
reliant on credit markets and bank lending in order to thrive.

Small Cap Equities Have More Value Exposure: Small cap equities
have large weights towards Banks and Materials, which tend to
be cyclical, early cycle outperformers, and more exposure to Real
Estate, which tends to be yield oriented at the sector level and a
mix of cyclical and defensive at the sub-industry level.



LARGE & SMALL LEADERSHIP CYCLES

Large companies tend to lead late in a bull market, while smaller companies typically outperforms early in a new
market cycle.
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Source: FactSet. Shows monthly price return relative performance of the MSCI World index against the MSCI World Small Cap index, indexed to 1 on 01/01/1993, data through
31/03/202¢.
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GLOBAL EQUITY INVESTABLE UNIVERSE

Investors tend to focus their Global Equity allocations on the large cap space, which only represents a small
proportion of the total opportunity set.

Global Large/Mid
Cap Companies: 1311

Global Small Cap
Companies: 3863

Source: FactSet using data as of 31/03/2026. Based on the number of constituents within the MSCI World Large Cap, MSCI World Mid Cap and MSCI World Small Cap Indices.
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LOW ANALYST COVERAGE

Small cap equities have a lower average number of covered analysts compared to larger caps. The lack of
coverage from sell-side research analysts helps allow active investors to find underappreciated value in quality
companies. For investors with the resources and skill set, the lack of depth in information serves as a source of
opportunity in our view.
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Source: FactSet, as of 31/03/2026. Data shows average analyst coverage per equity by market cap range in the MSCI World IMI index.
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ACTIVE VS. PASSIVE AUM

In the global small cap equity space, over 20% of institutional AUM is listed as active investments. Yet, there are only
6 products in the active space listed as a Top-Down approach (4 of which are Fisher products). There is therefore
an opportunity for active investments in global small caps with a differentiated Top-Down approach such as
Fisher's.

Global Small Cap Equity Institutional AUM

Primary Screening Approach

Bottom-Up Combined Approach Top-Down
Fundamental 60 4 6 t 70
Primary Investment Quantitative 20 6 ] 0 . 26
Approach Combined 7 5 I 0 | 12
Total 87 15 : 6 . 108

Top Source: eVestment Alliance, Asset Flows — Traditional. Data last updated 31/03/2026. Bottom Source: eVestment Alliance, primary investment approach and primary screening
approach of products in the Global Small Cap Equity universe, as of 23/04,/2026.
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SMALL CAP MANAGERS OUTPERFORMING AT A HIGHER RATE

Over various trailing periods, active managers in the global small cap space are outperforming the MSCI World
Small Cap index more often than managers in the global large cap outperform the MSCI World Large Cap index.

% of Managers Outperforming

100% 7 Global Small Cap Managers Global Large Cap Managers
80% A
72.0% 70.0%

59.6% 9

50% - 58.3%
49.3%
LO% 1 37.4%
2%
24.2% 272

20% A

5Years 10 Years 15 Years 20 Years

Source: eVestment Alliance. Based on gross monthly excess returns of Global Small Cap Equity Universe managers compared to the MSCI World Small Cap index and Global Large
Cap Equity managers compared to the MSCI World Large Cap index, in USD, as of 31/03/2026.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

ldentifying countries which beat the market can greatly increase the likelihood of selecting outperforming equities.

% OF OUTPERFORMING EQUITIES FROM...
Countries That Beat the MSCI World Index Small Cap Index

52%
OO/O . T T T T T T T T T T 1

2016 2017 2018 2019 2020 2021 2022 2025 2024 2025 Average

The data set for a given year is the MSCI World Small Cap Index constituent list for each year end, and the returns used are total returns. If a country in the MSCI World Small Cap
Index outperforms the overall MSCI World Small Cap Index for a given year, the number of equities in that country that also outperformed the overall MSCI World Small Cap Index is
counted; the “Countries That Beat the MSCI World Small Cap Index” is thus the total number of equities counted in this fashion divided by the total number of MSCI World Small
Cap Index constituent equities within countries that outperformed the overall MSCI World Small Cap Index in a given year, at year end. The same concept is applied for
underperforming countries. Finally, an arithmetic average of all years sampled is shown. Based on the total number of securities in the index reporting performance as of the end of
the period. Data in USD. Source: FactSet. As of 31/12/2025.
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EQUITY SELECTION MADE EASIER

Equities from outperforming countries tend to generate more excess return than those from underperforming
countries.

2000 MAGNITUDE OF OUTPERFORMANCE - COUNTRIES (2016 - 2025)
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% Excess Annual Return Relative to the MSCI World Small Cap Index

MSCI World Small Cap Index constituents by each year end, using constituent price level returns. Chart calculates the number of equities that fall into each annual excess return
range. All constituent returns are relative to the MSCI World Small Cap Index. Based on the total number of securities in the index reporting performance as of the end of the period.
Data in USD. Source: FactSet. As of 31/12/2025.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

The large spread between the returns of outperforming and underperforming countries creates more opportunities
to generate excess return.

Top 2 Best Performing Countries Average Country Spread
100% - Average Country Spread from
2016-2025: 43.7%
80% -
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The data set for a given year is the MSCI World Small Cap Index constituent list for each year end, and the returns used are price returns. “Top 2 Best Performing Countries Average”
takes the arithmetic average of the top two performing countries in the MSCI World Small Cap Index for a given year. The same concept is applied for “Bottom 2 Worst Performing
Countries Average.” The "Average Country Spread” is the arithmetic average of the yearly spread between “Top 2 Best Performing Countries Average” and “Bottom 2 Worst
Performing Countries Average”. Data in USD. Source: FactSet. As of 31/12/2025.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

Similarly, identifying sectors which beat the market can greatly increase the likelihood of selecting outperforming
equities.

% OF OUTPERFORMING EQUITIES FROM...
Sectors That Beat the MSCI World Index Small Cap Index

52%
OO/O . T T T T T T T T T T 1

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Average

The data set for a given year is the MSCI World Small Cap Index constituent list for each year end, and the returns used are total returns. If a sector in the MSCI World Small Cap
Index outperforms the overall MSCI World Small Cap Index for a given year, the number of equities in that sector that also outperformed the overall MSCI World Small Cap Index is
counted; the “Sectors That Beat the MSCI World Small Cap Index” is thus the total number of equities counted in this fashion divided by the total number of MSCI World Small Cap
Index constituent equities within sectors that outperformed the overall MSCI World Small Cap Index in a given year, at year end. The same concept is applied for underperforming
sectors. Finally, an arithmetic average of all years sampled is shown. Based on the total number of securities in the index reporting performance as of the end of the period. Data in
USD. Source: FactSet. As of 31/12/2025.
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EQUITY SELECTION MADE EASIER

Further, equities from outperforming sectors tend to generate more excess return than those from underperforming
sectors.

2000 MAGNITUDE OF OUTPERFORMANCE - SECTORS (2016 - 2025)
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% Excess Annual Return Relative to the MSCI World Small Cap Index

MSCI World Small Cap Index constituents by each year end, using constituent price level returns. Chart calculates the number of equities that fall into each annual excess return
range. All constituent returns are relative to the MSCI World Small Cap Index. Based on the total number of securities in the index reporting performance as of the end of the period.
Data in USD. Source: FactSet. As of 31/12/2025.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

The large spread between the returns of outperforming and underperforming sectors creates more opportunities to
generate excess return.

Top 2 Best Performing Sectors Average Sector Spread
70% - Average Sector Spread from
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The data set for a given year is the MSCI World Small Cap Index constituent list for each year end, and the returns used are price returns. “Top 2 Best Performing Sectors Average”
takes the arithmetic average of the top two performing sectors in the MSCI World Small Cap Index for a given year. The same concept is applied for “Bottom 2 Worst Performing
Sectors Average.” The "Average Sector Spread” is the arithmetic average of the yearly spread between “Top 2 Best Performing Sectors Average” and “Bottom 2 Worst Performing
Sectors Average”. Data in USD. Source: FactSet. As of 31/12/2025.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

Understanding benchmark composition helps us discover opportunities to manage risk and achieve excess return.
For example, in analysing the benchmark, we find that a few countries make up the majority of the market...

PERCENTAGE OF BENCHMARK TOTAL MARKET CAPITALISATION

100% -
75%
50%
25%
0%
Top 3 MSCI World Small Cap Index Top 5 MSCI World Small Cap Index Top 7 MSCI World Small Cap Index
Countries Countries Countries

Sum of the largest three, largest five, largest seven index constituent countries by free float adjusted market capitalisation as a percentage of total index capitalisation. Source:
FactSet. As of 31/03/2026.

24



TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

Two sectors make up a sizable amount of each country's market cap.

COUNTRY LARGEST & SECOND LARGEST SECTOR (%)
Ireland Consumer Staples and Consumer Discretionary
Singapore Real Estate and Industrials
Netherlands Industrials and Energy
Austria Industrials and Materials
Finland Industrials and Materials
Canada Materials and Energy
Belgium Real Estate and Industrials
Denmark Industrials and Financials
Norway Energy and Financials
Switzerland Industrials and Health Care
Germany Industrials and Materials
New Zealand Health Care and Utilities
Portugal Materials and Consumer Staples
United Kingdom Financials and Industrials
[taly Consumer Discretionary and Industrials
Australia Materials and Industrials
France Industrials and Energy
Japan Industrials and Consumer Discretionary

Spain Industrials and Utilities

Israel Financials and Real Estate

United States Industrials and Financials
Hong Kong Consumer Discretionary and Real Estate

Sweden

Industrials and Health Care

0% 20% 40% 60% 80% 100%

Largest two GICS sectors of index constituent countries by free float adjusted market capitalisation. Based on MSCI World Small Cap Index. Source: FactSet. As of 31/03/2026.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

Outperforming size and style categories rotate over time, which could create more opportunities to generate
excess return.

Trailing 4Q Return Spread by Size: MSCI World Small Cap Top Half vs. MSCI World Small
Cap Bottom Half

20% 1  Top Half is Outperforming
0%
-20%

-40%

_60% 4 Bottom Half is Outperforming
1998 2001 2004 2007 2010 2013 2016 2019 2022 2025

Trailing 4Q Return Spread by Style: MSCIl World Small Cap Growth VS MSCI World Smalll

Cap Value

60% - Growth is Outperforming
40%

20% A

0% . . . f . . . . . .

-20% A

~40% - Value is Outperforming

1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2025

Top Source: Clarifi; Trailing 4 quarter total return spread of MSCI World Small Cap top half and bottom half by market cap; top half and bottom half are equal weighted and
reconstituted quarterly. Return spreads are shown quarterly and calculated using daily total returns from Q2 1997 — Q4 2025. Data in USD. Bottom Source: eVestment. Trailing 4
quarter total return spread of MSCI World Small Cap Growth and MSCI World Small Cap Value. Return spreads are shown quarterly and calculated using quarterly total returns
from Q3 1994— Q4 2025. Data in USD.
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TOP-DOWN MATTERS IN GLOBAL SMALL CAP EQUITIES

Top-down factors explain over 92% of the MSCI World Small Cap's return since 2009.
COUNTRY + CURRENCY SECTOR STYLE SIZE
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Percentage breakdown of the absolute factor contributions to MSCI World Small Cap’s performance based on annual returns, from 2009 through 2025. Percentages based on
return attribution figures from Barra's Global Equity Model for Long Term Investors (GEMLT), excluding the world and certain style factors (quality, momentum, beta, and liquidity).
Source: MSCI Barra Portfolio Manager. As of 31/12/2025. Past performance is not indicative of future performance. Barra LLC's analytics and data (www.msci.com) were used in the
preparation of this report. Copyright 2026 BARRA, LLC. All Rights Reserved.
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LESSONS FROM 40+ YEARS INVESTING IN SMALL CAPS

WHAT FI HAS LEARNED

Success isn't simply about finding the next large-caps — most small-caps stay small

« Different categories of small-caps are better or worse suited for different macroeconomic and market conditions
* Understanding the environments in which companies thrive or struggle is the key to our investment process
Rules-based approaches limit flexibility

* In the minority of cases when small-cap firms do outgrow the space, rules-based forced selling can limit the portfolio benefits of
such highly-successful firms

Starting small: proprietary process of sourcing small-caps provides opportunities

*  Highly-successful portfolio holdings may emerge from the traditional small-cap space, but new portfolio opportunities are sourced
from our defined small-cap universe

Small-caps are more influenced by global macro drivers than many appreciate

*  Many small-cap companies sell goods or services directly overseas or are parts of supply chains of multinationals

«  Even pure-domestic firms are influenced by global conditions (interest rates, resource prices, economic growth, etc.)
Size matters in small-caps

* Many investors understand size cycles exist between large and small caps, but similar cycles exist within small-caps
Small-caps tend to be volatile and experience extreme sector rotations

»  Sector performance spreads are often more extreme in small-caps owing to more-focused business lines

*  Lower quality and liquidity among small-caps adds to volatility

Excessive liquidity & balance sheet risks are not rewarded over time

* Trading liquidity and gquality among small-caps can vary widely and change significantly over time

+  Small-caps tend to have more limited balance sheet size and flexibility than large-caps

* The lowest-quality small caps can have bouts of significant outperformance, but they tend to be very short-lived

Source: Fisher Investments Research.
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PERFORMANCE

FISHER INVESTMENTS GLOBAL SMALL CAP COMPOSITE
As of 31/03/2026

Global Small Cap (Gross)
Global Small Cap (Net)

*Annualised
45% -

41.4%

16.9%

()]
o°
1

@]
Ny
]

YTD 1Year 3 Years® S Years*® 10 Years*® Since Inception®

Global Small Cap composite performance, cumulative (Since Inception, 01/02/2013) (Gross, Net, BM): 375.3%, 316.7%, 216.8%.

Based on composite data. Please see the full composite performance history in the Appendix. Performance is preliminary and subject to the final reconciliation of accounts and
deduction of any outstanding advisory fees, which will have the effect of lowering performance by the amount of the deductions. Performance results are inclusive of dividends,
royalties, interest and other forms of accrued income. Gross returns are gross of advisory fees and net of brokerage or other commissions. Net returns are net of advisory fees and
net of brokerage or other commissions. Sources: SS&C Systems and FactSet. Data in USD.
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PERFORMANCE

FISHER INVESTMENTS GLOBAL SMALL CAP COMPOSITE
As of 31/03/2026

Portfolio (Gross) Portfolio (Net) Benchmark Excess Return (Gross)

YTD 6.9% 6.6% 1.4% 5.5%
2025 23.4% 22.2% 19.9% 3.5%
2024 6.5% S.4% 8.2% -1.7%
2023 21.9% 20.7% 15.8%
2022 -27.4% -28.1% -18.8% -8.6%
2021 17.9% 16.7% 15.8%
2020 32.2% 30.9% 16.0%
2019 30.6% 29.3% 26.2%
2018 -13.0% -13.9% -13.9%
2017 34.0% 32.7% 22.7%
2016 11.4% 10.3% 12.7% -1.3%

Trailing

1Year 41.4% 40.0% 26.2% 15.2%
3 Years® 16.9% 15.7% 13.4% 3.5%
S Years*® 6.8% 5.7% 5.5% 1.3%
10 Years™ 13.1% 12.0% 9.5% 3.6%
Since Inception” 12.6% 1.5% 9.2% 3.4%
Since Inception™ 575.3% 316.7% 216.8% 158.5%
*Annualised

**Cumulative

Based on composite data. Please see the full composite performance history in the Appendix. Performance is preliminary and subject to the final reconciliation of accounts and
deduction of any outstanding advisory fees, which will have the effect of lowering performance by the amount of the deductions. Performance results are inclusive of dividends,
royalties, interest and other forms of accrued income. Gross returns are gross of advisory fees and net of brokerage or other commissions. Net returns are net of advisory fees and
net of brokerage or other commissions. Sources: SS&C Systems and FactSet. Data in USD.
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FISHER INVESTMENTS GLOBAL SMALL CAP PEER RANKINGS

Fisher Investments Global Small Cap vs. Peers
Annualised Excess Returns Gross of Fees as of 31/03/2026

Median
75%
100%
1Year 3 Years S Years 10 Years Since Inception|

25th Percentile 47% 3.8% 4.1% 1.9% 1.8%
Median -3.0% 0.2% 1.5% 0.2% 0.5%
75th Percentile -10.0% -4.9% -2.1% -1.6% -0.4%
# of Observations 60 53 4] 25 20
Excess Return 15.2% 3.4% 1.3% 3.6% 3.4%
Fisher Investments Rank 2 of 60 16 of 53 22 of 41 30of 25 20f20
Fisher Investments Percentile 2% 30% 52% 9% 10%
Universe: eVestment Global Small Cap Core Equity. Based off monthly returns in USD, Gross of fees.
Source: eVestment as of 31/03/2026. Excess Returns calculated using the MSCI World Small Cap index.

Source: The foregoing information is based on the Fisher Investments Institutional Group Global Small Cap (FIIG GSC) composite, which was incepted 01/02/2013 and is
benchmarked against the MSCI World Small Cap Index. Performance is preliminary. Preliminary performance is subject to the final reconciliation of accounts and deductions of any
outstanding aadvisory fess, which will have the effect of lowering performance by the amount of the deductions. Performance results are inclusive of dividends, royalties, interest and
other forms of accrued income. Gross returns are gross of advisory fees and net of brokerage or other commissions. See full net of fees performance and important disclosures in
the Appendix. Data in USD.
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FISHER INVESTMENTS GLOBAL SMALL CAP PEER RANKINGS

Fisher Investments Global Small Cap vs. Peers
Information Ratio Gross of Fees as of 31/03/2026

Median
75%
100%
1Year 3 Years S Years 10 Years Since Inception|

25th Percentile 1.33 0.97 0.89 0.54 47.5%
Median -0.79 0.14 0.29 0.07 12.9%
75th Percentile -2.40 -0.79 -0.45 -0.34 -1.1%
# of Observations 60 53 4] 25 20
Information Ratio 2.84 0.59 0.20 0.58 57.7%
Fisher Investments Rank 30f60 18 of 53 22 of 41 6 0of 25 4 of 20
Fisher Investments Percentile 5% 33% 53% 21% 16%

Universe: eVestment Global Small Cap Core Equity. Based off monthly returns in USD, Gross of fees.

Source: eVestment as of 31/03/2026. Information Ratio calculated using the MSCI World Small Cap index.

Source: The foregoing information is based on the Fisher Investments Institutional Group Global Small Cap (FIIG GSC) composite, which was incepted 01/02/2013 and is
benchmarked against the MSCI World Small Cap Index. Performance is preliminary. Preliminary performance is subject to the final reconciliation of accounts and deductions of any
outstanding aadvisory fess, which will have the effect of lowering performance by the amount of the deductions. Performance results are inclusive of dividends, royalties, interest and

other forms of accrued income. Gross returns are gross of advisory fees and net of brokerage or other commissions. See full net of fees performance and important disclosures in
the Appendix. Data in USD.
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FISHER GLOBAL SMALL CAP OVER LONGER HOLDING PERIODS

Investing in Fisher Global Small Cap for longer periods has historically led to materially positive excess returns.
Even in periods of lagging relative performance, such as 2021 and 2022, remaining invested has closed the gap
over subsequent years.

FISHER GLOBAL SMALL CAP, ANNUALISED EXCESS RETURNS AS OF 31/12/2025
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Holding Period
(Years) 5

Source: Fisher Composite Returns, gross of fees in USD as of 31/12/2025. Chart is displaying the annualised excess return over the period on the vertical axis assuming a starting
date of January Tst of the year listed on the horizontal axis.
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FISHER INVESTMENTS GLOBAL SMALL CAP HISTORICAL EXPOSURE

Active Exposure (o) of Fisher GSC vs. MSCI World Small Cap
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Based on the representative portfolio data of the Fisher Investments Global Small Cap strategy and shown as supplemental to the composite. The Fisher Investments Global Small
Cap composite was Incepted on 01/02/2013. Please see the representative portfolio disclosure and full composite performance history in the Appendix. Source: MSCI Barra, GEMLT
Model as of 31/03/2026. Period shown from 31/03/2013 — 31/03/2026. Barra LLC's analytics and data (www.msci.com) were used in the preparation of this report. Copyright 2026
BARRA, LLC. All Rights Reserved.
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FISHER INVESTMENTS GLOBAL SMALL CAP HISTORICAL EXPOSURE

30% 1 Active Exposure (%) of Fisher GSC vs. MSCI World Small Cap

Japan

North America
I~ UK

Australia

Asia ex-Japan

-20% -
2013 2014 2016 2017 2019 2021 2022 2024 2025

Based on the representative portfolio data of the Fisher Investments Global Small Cap strategy and shown as supplemental to the composite. The Fisher Investments Global Small
Cap composite was Incepted on 01/02/2013. Please see the representative portfolio disclosure and full composite performance history in the Appendix. Source: MSCI Barra, GEMLT
Model as of 31/03/2026. Period shown from 31/03/2013 — 31/03/2026. Barra LLC's analytics and data (www.msci.com) were used in the preparation of this report. Copyright 2026
BARRA, LLC. All Rights Reserved.
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FISHER INVESTMENTS GLOBAL SMALL CAP HISTORICAL EXPOSURE

Active Exposure (%) of Fisher GSC vs. MSCI World Small Cap
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Based on the representative portfolio data of the Fisher Investments Global Small Cap strategy and shown as supplemental to the composite. The Fisher Investments Global Small
Cap composite was Incepted on 01/02/2013. Please see the representative portfolio disclosure and full composite performance history in the Appendix. Source: MSCI Barra, GEMLT
Model as of 31/03/2026. Period shown from 31/03/2013 — 31/03/2026. Barra LLC's analytics and data (www.msci.com) were used in the preparation of this report. Copyright 2026
BARRA, LLC. All Rights Reserved.
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CALENDAR YEAR ATTRIBUTION

Top-down factors explain over 70% of the Fisher Investments Global Small Cap's return since 2013 on average.

COUNTRY + CURRENCY SECTOR STYLE SIZE
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1
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Avg

Percentage breakdown of the absolute factor contributions of the Fisher Investments Global Small Cap Equity’s performance against the MSCI World Small Cap index based on
annual returns, from 2013 through 2025. Percentages based on return attribution figures from Barra’s Global Equity Model for Long Term Investors (GEMLT), excluding the world and
certain style factors (quality, momentum, beta, and liquidity). Presented in US dollars. Source: MSCI Barra Portfolio Manager, GEMLT model. As of 31/12/2025. Barra LLC's analytics
and data (www.msci.com) were used in the preparation of this report. Copyright 2025 BARRA, LLC. All Rights Reserved.
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BOUNCEBACK AFTER CONSECUTIVE QUARTERS OF LAG

Looking at the historical peak to trough drawdown periods and subsequent bounce backs can help give some
context to the Global Small Cap's relative return over longer periods, despite subperiods of underperformance.

Fisher Global Small Cap Average Bounceback
After 2 Consecutive Quarters of Underperformance

13.6%

-6.7%

-10% -
Avg. ER Lag Fwd 6M Fwd 12M Fwd 18M Fwd 24M Fwd 30M Fwd 36M

Based on composite data, please see the full composite performance history in the Appendix. Source: eVestment Alliance as of 31/03/2026, using returns on a quarterly frequency,
in USD. Underperformance periods are defined as periods where the Fisher Investments Global Small Cap strategy underperformed the MSCI World Small Cap index in 2
consecutive quarters. Calculation for the average 2 quarter lag is based on the difference in cumulative return for the 2-quarter observation between the composite and
benchmark. There were 6 such periods observed, making up 11.8% of all observations. Forward return periods show forward 6-, 12-, 18-, 24-, 30- and 36-month excess returns

starting from the end of the underperformance period. If a forward return period was not completed, that observation was not included in the calculation. Past performance is not
indicative of future performance.
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FISHER GSC CONSISTENCY OF OUTPERFORMANCE

Our Global Small Cap strategy has a history of bouncing back after periods of both outperformance and
underperformance.

Fisher GSC Trailing 18M Excess Return

Fisher GSC Outperformed the Index 70% of the time since inception

- ...‘-.0

-40%  -30%  -20%  -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Fisher GSC Trailing 18M Excess Forward 6M Excess Forward 12M Excess Forward 24M Excess
Return Return Return Return
. Average 18.4% -0.6% -2.3% -0.5%
Quartile 1 :
Median 17.9% -2.1% -17% 0.0%
A 7.2% 0.1% 1.3% 8.9%
Quartile 2 verc.Jge
Median 6.0% 0.3% 0.0% 8.8%
. Average 1.6% 3.9% 6.9% 10.4%
Quartile 3 :
Median 1.6% 5.3% 8.0% 8.6%
. Average -6.3% 3.5% 6.1% 5.6%
Quartile 4 :
Median -5.9% 2.1% 4.6% 1.0%

Source: SS&C Systems, in USD, performance since inception from 01/02/2013 — 31/03/2026. Based on composite data. Please see the appendix for complete performance history
and GIPS disclosures.
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CONSISTENCY OF HISTORICAL EXCESS RETURN
FISHER GLOBAL SMALL CAP, 3-YEAR GROSS RETURNS ROLLED MONTHLY
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Based on composite data. Please see the full composite performance history in the Appendix. Performance is preliminary and subject to the final reconciliation of accounts and
deduction of any outstanding advisory fees, which will have the effect of lowering performance by the amount of the deductions. Performance results are inclusive of dividends,
royalties, interest and other forms of accrued income. Gross returns are gross of advisory fees and net of brokerage or other commissions. Net returns are net of advisory fees and
net of brokerage or other commissions. Each point represents the intersection of the respective performance period and computation frequency referenced in the sub header for
rh? cam/oosite and index using data for the period indicated above. Past performance is not indicative of future performance. Sources: SS&C Systems and FactSet. Data as of
31/03/2026.
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PERFORMANCE DURING GROWTH AND VALUE CYCLES - GLOBAL SMALL CAP

FISHER GLOBAL SMALL CAP MEAN GROWTH/VALUE PERFORMANCE
Since Inception, as of 31/03/2026

Average Annualised Excess Return in Growth Periods

5%
4% Fisher Global Small Cap
(0.2%, 4.5%)

3%

2%

1%

MSCI World Small Cap Index
0%
-1%
-1% 0% 1% 2%

Average Annualised Excess Return in Value Periods

Based on composite data, gross of fees, data in USD. Please see the full composite performance history in the Appendix. Source: eVestment Alliance, as of 31/03/2026. Periods of
Growth and Value leadership are defined as all quarterly periods where the respective strategy growth index outperforms the respective strategy value index, on a trailing 3 years
annualised basis and vice versa. Fisher performance shown as the mean of all trailing 3 years annualised excess return, for the corresponding Growth or Value led periods.
Performance from 31/03/2013 to 31/03/2026. Returns may increase or decrease as a result of currency fluctuation.
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CORRELATION AND PERFORMANCE OF GLOBAL SMALL CAP MANAGERS

Average Monthly Correlation of Excess Return to Peers
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Data as of 31/03/2026. Based on trailing 10-year performance, gross of fees, computed monthly. The foregoing information is based on the Fisher Investments Institutional Global
Small Cap composite. Source: eVestment Alliance, active, long only managers within the Global Small Cap Universe, benchmarked against the MSCI World Small Cap, with at least
a 10-year performance history. Excess return is the difference between the monthly gross return of the strategy and the MSCI World Small Cap benchmark. Benchmark returns are
presented inclusive of dividends. Benchmarks with a foreign (non-US) component are inclusive of the effects of withholding taxes and use a Luxembourg tax basis. Returns are
gross, which means they're gross of advisory fees and net of brokerage or other commissions. “Correlation” shows the average correlation of a strategy to all other managers in the
universe. Data in USD. Past performance is not indicative of future performance. Investing in equities markets involves the risk of loss and there is no guarantee that all or any
capital invested will be repaid. 43



PREDICTED RISK IS ALIGNED WITH RETURN — GLOBAL SMALL CAP

CONTRIBUTION TO FORECASTED TRACKING ERROR (FTE) & PERFORMANCE ATTRIBUTION
As of 31/03/2026

Top-Down Contribution

Avg FTE 64.8%
Return 73.7%
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Based on representative portfolio data, unless otherwise noted, and shown as supplemental to the composite. Representative portfolio performance over the time periods listed
can be provided immediately upon request. Please see the representative portfolio disclosure and full composite performance history in the Appendix. Forecasted Tracking Error
(FTE) and Realised Performance Attribution are calculated using MSCI Barra's Portfolio Manager. “Bottom Up” is Barra's Stock Specific Factor's absolute contribution to FTE or
Realised Return, while “Top Down" is the remaining absolute portion of contribution to FTE or Realised Return. Sources: MSCI Barra Portfolio Manager, GEMLT model. Data in USD.
Barra, LLC's analytics and data (www.msci.com) were used in the preparation of this report. Copyright 2025 Barra, LLC. All Rights Reserved.
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WHY SMALL CAP

WHY ACTIVE SMALL CAP

WHY TOP-DOWN IN SMALL CAP

WHY FISHER GLOBAL SMALL CAP

APPENDIX
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DISCLOSURES
GLOBAL SMALL CAP PERFORMANCE

Fisher Investments Institutional Group claims compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. The firm has been independently verified for the periods January 01, 1990 through
December 31, 2023. 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. The Fisher Investments Institutional Group Global Developed
Small Cap Equity Composite has had a performance examination for the periods February 01, 2013
through December 31, 2023. The verification and performance examination reports are available
upon request.

1. Fisher Investments (Fl) is an investment adviser registered with the Securities and Exchange
Commission. As of December 31, 2025, Fl managed assets valued over $356 billion. For the purpose
of complying with the GIPS standards, FI and its affiliates manage investments across two distinct
business entities — Fisher Investments Institutional Group (FIIG) and Fisher Investments Private Client
Group (FIPCG). FIIG is a business entity that includes all institutional accounts managed by Fl and
its affiliates according to the investment process, strategy mandate, and benchmark established in
each client contract. FIIG assets and accounts include separately managed accounts for
institutional investors and commingled vehicles which, dependent on vehicle type, may allow for
both institutional and retail investors. FIPCG is a business entity that services Private Client Group
accounts in North America, Australia, Japan, New Zealand, and Singapore managed by Fl
according to the investment process, strategy, and benchmark agreed upon by each client and Fl.
The FI Investment Policy Committee (IPC) and/or one of the affiliate portfolio managers is
responsible for all strategic investment decisions.

2. The FIIG Global Developed Small Cap Equity composite consists of accounts managed against
the MSCI World Small Cap Index or a similar index with a view towards capital appreciation.

3. The MSCI World Small Cap Index measures the performance of selected small cap stocks in 23
developed countries. Unless otherwise specified, returns shown include dividends after deducting
estimated withholding taxes. MSCI calculates estimated withholding taxes using the maximum rate
of the constituent company's country of incorporation applicable to non-resident institutional
investors that do not benefit from double-taxation treaties.

4. Performance for this composite was determined using time-weighted rates of return, with
valuation on a daily basis and geometric linking of periodic returns. Valuations are based on trade
date. Neither leverage nor derivatives have been used in obtaining performance. Returns reflect
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Standards

the reinvestment of dividends, royalties, interest and other forms of accrued income. Composite
performance is presented net of foreign withholding taxes on dividends, interest income and
capital gains. Withholding taxes may vary according to each investor's domicile. Prior to
September 2022 Fisher Investments Institutional Group used actual fees to calculate net of fees
returns for this composite. Effective September 2022, an annual model fee, applied monthly, has
been used to derive and re-state net of fees returns for this composite back through this
composite’s inception. The annual model fee used for this composite is 1.00%.

5. Valuations and returns are computed and stated in US Dollars.

6. The dispersion of annual returns is measured by the asset-weighted standard deviation across
portfolio returns gross of fees represented within the composite for the full year. The composite
dispersion is shown as N/A when there is 1 or fewer accounts in the composite for the full calendar
year.

7. Fisher Investments Institutional Group standard US dollar fee schedule for Global Developed
Small Cap Equity (also listed in Part 2A of Fisher Investments' Form ADV) is: 1.00% on the first $25
million, 0.95% on the next $25 million, 0.90% on the next $50 million, 0.85% on the next $50 million,
and negotiable beyond $150 million.

8. This composite was created in December 2012 and the inception date is February 01, 2013.

9. The firm's lists of composite descriptions, limited distribution pooled fund descriptions, and broad
distribution pooled funds, as well as information regarding the firm's policies for valuing
investments, calculating performance, and preparing GIPS Reports are available upon request.

10. From April 2014 to September 2014, individual portfolio cash flows (either cash or in-kind legacy
holdings) greater than 50% of portfolio assets were placed in temporary accounts until the assets
were implemented or disbursed, and performance of these temporary accounts were excluded
from the composite. Effective October 2014, the cash flow criteria was updated to either 50% of
portfolio assets or $500 Million USD.

11. Three year annualized ex-post standard deviation is measured using asset-weighted monthly
composite returns gross of fees. The three-year annualized ex-post standard deviation is not
shown for periods where less than 36 months of composite history are available.

12. Investment in securities involves the risk of loss. Past performance is no guarantee of future
returns. Other methods may produce different results, and the results for individual portfolios and
for different periods may vary depending on market conditions and the composition of the
portfolio.

13. 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.



GIPS
DISCLOSURES Standards

GLOBAL SMALL CAP PERFORMANCE

Total Strategy Portfolio Benchmark

Number of Composite Assets at End of FIIG AUM (USD Trailing 3 Yr. Trailing 3 Yr.
Year Gross Net Benchmark Portfolios Dispersion Period (USD Millions) Millions) % FIIG AUM Std. Dev. Std. Dev.
2025 23.4% 22.2% 19.9% 5 0.8% $619 $73,286 0.8% 18.7% 15.5%
2024 6.5% 5.4% 8.2% 6 0.3% $664 $56,222 1.2% 23.9% 19.8%
2023 21.9% 20.7% 15.8% 6 0.4% $584 $46,898 1.2% 23.2% 18.9%
2022 -27.4% -28.1% -18.8% 6 0.7% $604 $38,925 1.6% 26.1% 24.4%
2021 17.9% 16.7% 15.8% 6 0.7% $1,005 $52,751 1.9% 22.9% 21.7%
2020 32.2% 30.9% 16.0% 3 0.4% $829 $47,864 1.7% 25.3% 23.1%
2019 30.6% 29.3% 26.2% 3 0.4% $1,024 $39,833 2.6% 17.5% 13.1%
2018 -13.0% -13.9% -13.9% 3 0.0% $617 $37,904 1.6% 16.0% 12.8%
2017 34.0% 32.7% 22.7% 1 N/A $160 $44,197 0.4% 13.3% 10.9%
2016 1.4% 10.3% 12.7% 2 0.1% $144 $33,962 0.4% 14.4% 12.2%
Trailing as of 31/03/2026 Gross Net Benchmark
YTD 6.9% 6.6% 1.4%
1Year 41.4% 40.0% 26.2%
3 Years” 16.9% 15.7% 13.4%
5 Years® 6.8% 5.7% 5.5%
10 Years” 13.1% 12.0% 9.5%
Since Inception” 12.6% 11.5% 9.2%
Since Inception™ 375.3% 316.7% 216.8%
*Annualised

**Cumulative

Individual calendar year performance for this entire period is available upon request.
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DISCLOSURES
FIRM

Fisher Investments Ireland Limited trades as Fisher Investments Europe (FIE) and is regulated by the Central Bank of Ireland. Fisher Investments Ireland Limited and its trading name Fisher
Investments Europe are registered with the Companies Registration Office in Ireland under numbers 623847 and 629724 . Fisher Asset management, LLC, trading as Fisher Investments, is an
investment adviser registered with the United States Securities and Exchange Commission. FIE is wholly-owned by Fisher Asset Management, LLC, trading as Fisher Investments, which is
wholly-owned by Fisher Investments, Inc. This document has been approved and is being communicated by Fisher Investments Ireland Limited.

Fisher Investments (Fl) is an investment adviser registered with the Securities and Exchange Commission. As of 31 March 2026, Fl managed $386 billion, including assets sub-managed for its
wholly-owned subsidiaries. FI and its subsidiaries maintain three principal business units - Fisher Investments Institutional Group (FIIG), Fisher Investments US Private Client Group, and Fisher
Investments Private Client Group International. These groups serve a global client base of diverse investors including corporations, public and multi-employer pension funds, foundations
and endowments, insurance companies, healthcare organisations, governments and high-net-worth individuals. FI's Investment Policy Committee (IPC) is responsible for investment
decisions for all investment strategies.

For purpose of defining "years with Fisher Investments,” Fl was established as a sole proprietorship in 1979, incorporated in 1986, registered with the US SEC in 1987, replacing the prior
registration of the sole proprietorship, and succeeded its investment adviser registration to a limited liability in 2005. “Years with Fisher Investments” is calculated using the date on which Fl
was established as a sole proprietorship through 31 March 2026.

Fl is majority owned and controlled by Fisher Investments, Inc. Since Inception, Fisher Investments, Inc. has been 100% privately owned. It controls and owns the majority of Fisher
Investments (see Form ADV Part 1 — Schedule A). Ken owns more than 75% of Fisher Investments, Inc., as noted in Schedule B to FI's Form ADV Part 1.

PORTFOLIO RISK

Investing in financial markets involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance neither guarantees nor
reliably indicates future results. The value of investments and the income from them will fluctuate with world financial markets and international currency rates.
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TERMS OF BUSINESS

1. Fisher Investments Europe

Fisher Investments Ireland Limited is a private limited company incorporated in Ireland that trades under the name Fisher Investments Europe (“Fisher Investments Europe”). Fisher Investments Ireland
Limited and its trading name Fisher Investments Europe are registered with the Companies Registration Office in Ireland under numbers 623847 and 629724. Fisher Investments Europe’s registered address
is: 24-26 City Quay, 3rd floor, Dublin Docklands, Dublin, DO2 NY19, Ireland. Fisher Investments Europe is regulated by the Central Bank of Ireland (“CBI"). You can check this on the CBI's register by visiting
the CBI's website http://registers.centralbank.ie/ or by contacting the CBI at +353 12246000. The CBl's address is New Wapping Street, North Wall Quay, North Dock, Dublin 1, DO1F7X3, Ireland.

2.  Communications
Fisher Investments Europe can be contacted by mail at 24-26 City Quay, 3rd floor, Dublin Docklands, Dublin, DO2 NY19, Ireland; by telephone on +353 (0) 14876510; or by email to
institutional@fisherinvestments.ie. All communications with Fisher Investments Europe will be in English only. Fisher Investments Europe’s web address is https://institutional.fisherinvestments.com/en-ie.

Fisher Investments Europe is required to record telephone conversations that relate to activities in financial instruments; accordingly, certain telephone calls between you and Fisher Investments Europe
will be recorded.

3. Services

These Terms of Business explain the services offered to professional clients and will apply from when Fisher Investments Europe begins to advise you. Fisher Investments Europe offers restricted advice only
(meaning it does not offer independent advice based on an analysis of the whole of the market and does not recommend investment management services of companies other than Fisher Investments
Europe or its affiliates). As part of its services, Fisher Investments Europe seeks to:

a) Reasonably determine your client categorisation;

b) Understand your financial circumstances and investment aims to determine whether the full discretionary investment service described in Clause 4 and the proposed investment mandate and
accompanying benchmark(s) (or an Undertaking for Collective Investment in Transferable Securities ("UCITS") with a similar mandate and benchmark for which Fisher Investments Europe’s parent company
serves as investment manager) are suitable for you;

c) Explain features of the investment strategy;

d) Describe investment performance as it relates to the investment strategy;

e) Provide a full explanation of costs;

f) Assist in the completion of documentation;

g) Where specifically agreed, review your position periodically and suggest adjustments where appropriate.

Fisher Investments Europe is conducting business in the European Economic Area (EEA) on a cross-border basis.

Fisher Investments Europe will not provide ongoing services unless you enter into an agreement for discretionary investment management services or invest in a UCITS as described in Clause 4.

4. Discretionary Investment Management Service and Investments

To help you achieve your financial goals, Fisher Investments Europe may offer its discretionary investment management services. In such case, Fisher Investments Europe will outsource the portfolio
management function and may outsource servicing and trading functions to its aoffiliates. In particular, the portfolio management function will be outsourced to Fisher Investment Europe’s parent
company, Fisher Asset Management, LLC, trading as Fisher Investments (“Fisher Investments”), which is based in the USA and is regulated by the US Securities and Exchange Commission (SEC). Client
servicing functions may be carried out by Fisher Investment Europe, its affiliate, Fisher Investments Europe Limited, trading as Fisher Investments UK (“Fisher Investments UK"), which is based in the UK and is
regulated by the UK Financial Conduct Authority (FCA), or other affiliates. In addition, trading functions may be carried out by Fisher Investments Europe, its affiliate, Fisher Investments Luxembourg, Sarl
("FIL"), which is based in Luxembourg and is regulated by the Commission de Surveillance du Secteur Financier (CSSF), Fisher Investments, or other offiliates (each, a “Trading Delegate”). Fisher Investments
Europe may also outsource certain ancillary services to Fisher Investments, Fisher investments UK, or other offiliates.

Subject to applicable regulations, for qualified investors Fisher Investments Europe may recommend an investment in UCITS regulated by the Central Bank of Ireland and for which Fisher Investments
serves as investment manager.

5. Client Categorisation

Fisher Investments Europe deals with both retail clients and professional clients. All clients and potential clients who deal with Fisher Investment Europe's institutional directors (sales) (“Institutional
Directors"), will be treated as professional clients, either through qualification as a professional client or, in the case of local municipal authorities, through opting up to be treated as a professional client.
Accordingly, you are categorised as a professional client. You have the right to request re-categorisation as a retail client which offers a higher degree of regulatory protection, but Fisher Investments
Europe does not normally agree to requests of this kind.
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TERMS OF BUSINESS

6. Investor Compensation Scheme (“ICS")

Whilst the activities of Fisher Investments Europe are covered by the ICS, compensation under the ICS in the event Fisher Investments Europe is unable to meet its liabilities because of its financial
circumstances is only available to eligible claimants. Because you have been categorised as a professional client, you are unlikely to be eligible. In addition, the protections of the ICS, do not apply in
relation to the services of Fisher Investments UK, FIL, Fisher Investments or any affiliates or entities located outside of Ireland. In addition, to the extent your assets are invested in non-Irish funds or ETFs,
these protections will not apply. In the event you are eligible and do have a valid claim, the ICS may pay 90% of net loss up to a maximum of €20,000. You can contact Fisher Investments Europe or the
ICS (www.investorcompensation.ie/) in order to obtain more information regarding the conditions governing compensation and the formalities which must be completed to obtain compensation.

7. Risks
Investments in securities present numerous risks, including various market and currency fluctuation, political, economic and political instability, differences in financial reporting, liquidity risk, interest rate
risk, credit risk, and other risks, and can be very volatile.

Investing in securities can result in a loss, including a loss of principal. Using leverage to purchase and maintain larger security positions will increase exposure to market volatility and risk of loss and is not
recommended. Investments in securities are only suitable for clients who are capable of undertaking and bearing a risk of loss. Specific risks associated with particular types of securities that may be held
in your account are explained further below.

Past performance is not a guarantee nor a reliable indicator of future investment returns. Fisher Investments Europe cannot guarantee and makes no representation or warranty as to future investment
returns or performance. There is no guarantee for avoidance of loss, which is impossible with investments in securities, and you have not received any such guarantee or similar warranty from Fisher
Investments Europe or any representatives thereof.

Depending on your investment strategy, Fisher Investments Europe may invest in the following types of securities, which carry the following risks:

Investments in smaller companies may involve greater risks than investments in larger, more mature companies. Investing in derivatives could lose more than the principal amount invested in those
instruments. Various investment techniques used by Fisher Investments Europe may increase these risks if market conditions are not accurately predicted.

Equity securities prices may fluctuate in response to many factors, including general market conditions, specific sector and country issues, and company specific information or investor sentiment.
Individual equity securities may lose essentially all their value in the event of bankruptcy or other insolvencies of the underlying issuer.

Fixed income securities are subject to various risks, including price fluctuation due to changes in the interest rate environment, market liquidity, changes in credit quality of the issuer, prepayment or call
features of the securities, and other factors, including issuer default. While some fixed income securities are backed by the full faith and credit of a sovereign government, this does not prevent price
fluctuations nor fully eliminate the risk of default. If fixed income securities are not held to maturity, they may realise losses.

Using borrowed funds to purchase and maintain larger security positions will increase exposure to market volatility. In a declining market, investment losses may be substantially increased, occur more
rapidly, or become redlised. Fisher Investments Europe does not typically employ margin leverage (gearing) on the overall strategy, but may employ some leverage directly or indirectly as a defensive
technique (e.g. margin borrowing of securities to sell short for hedging purposes), or indirectly on a limited basis through individual derivative securities, as described more fully below.

If Fisher Investments forecasts a prolonged and substantial market downturn, Fisher Investments Europe may adopt defensive posturing for your account by investing substantially in fixed income
securities, money market instruments, structured or exchange traded notes, put options or other derivatives on securities or indexes or ETFs, selling short securities or ETFs, and other hedging techniques.
There can be no guarantee that Fisher Investments will accurately forecast any prolonged and substantial downturn in the market, that Fisher Investments Europe will adopt a defensive strategy, or that
the use of defensive techniques would avoid losses.

Derivatives typically derive their value from the performance of an underlying asset, interest rates or index. The price movements of derivatives may be more volatile than those of other securities and
result in increased investment risk. Many of these investments may not enjoy as much liquidity as other securities.

Short sales may be used to fully or partially hedge other investments or to seek returns unrelated to other investments. "Short sales" means the borrowing of a security for a period of time and selling the
borrowed security on the market; the seller is then required to buy the security on the market at a later time before it is due to be returned. Short sales result in gains or losses depending on whether the
price of the security increases versus the price at the time of the short sale (which results in a loss) or decreases versus the price at the time of the short sale (which results in a gain). The loss from a short
sale is theoretically unlimited depending on how much the security sold short increases in value.

Structured notes and ETNs are debt instruments whose return is derived from the performance of a reference index or other underlying securities or investments. The performance of a note is determined
primarily by the performance of the underlying investments; therefore, despite technically being a corporate debt instrument, notes can be designed to provide returns similar to other asset classes.
These notes may include leverage, which increases risk and volatility. These notes are issued by third-party financial institutions, at the request of Fisher Investments, and thus bear the crediit risk of those
entities. Whilst a feature of such notes is a maturity date, they may be sold in the market or redeemed with the issuer before maturity. Given the limited number of market makers involved in quoting a
given note, price dislocation versus fair value may occur should limit orders not be utilised when sold in the open market. Alternatively, such notes may be redeemed daily back to the issuer, minus a
redemption fee specific to each issuer (generally close to 0.10%), implicitly charged in the execution price.
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8. Data Protection
To offer and provide the services described in Clause 3, Fisher Investments Europe may collect and process personal data that is subject to data protection laws, in accordance with its Privacy & Cookie
Policy. You acknowledge the Privacy & Cookie Policy, which can be found here: https://institutional.fisherinvestments.com/en-ie/privacy

9. Custody and Execution

None of the Fisher Investments group companies (the “Fisher Group”), including Fisher Investments Europe, are authorised to hold client money. No Fisher Group company will accept cheques made
payable to any of the Fisher Group companies in respect of investments, nor will they handle cash. All client assets are held at external custodian banks where each client has a direct account in their own
name.

If you appoint Fisher Investments Europe as your discretionary asset manager, Fisher Investments Europe will arrange (including through its Trading Delegates) for the execution of transactions through
selected custodian banks and brokers and at such prices and commissions that it determines in good faith will be in your best interests. Further information regarding selection of brokers is governed by
your investment management agreement (“IMA") with Fisher Investments Europe. Fisher Investments Europe does not structure or charge its fees in such a way as to discriminate unfairly between
execution venues.

The brokers and dealers to which your transactions may be allocated will use various execution venues, including without limitation:
a) Regulated Markets in the USA or elsewhere (usually those exchanges where companies have their primary listing and other exchanges on which their securities are admitted to trading);

b) Multi-Lateral Trading Facilities ("MTF") and Organised Trading Facilities ("OTF") in the USA or elsewhere (i.e. a multilateral system, operated by an investment firm or a market operator, which brings
together multiple third-party buying and selling interests in financial instruments—in the system and in accordance with non-discretionary rules—in a way that results in a contract);

c) Systemattic Internalisers (which are investment firms dealing as principal and providing liquidity on a systematic basis);
d) Other liquidity providers that have similar functions to any of the above;,
e) Counterparties that may access the above venues on behalf of Fisher Investments Europe and/or its Trading Delegates (or their clients) or trade on their own account.

You must be notified and approve of any off-venue trades prior to execution unless previously agreed to by you directly with the custodian. As a result of brokers/dealers using the execution venues
mentioned above, your transactions may be executed on an execution venue that is neither a regulated market in the European Union nor an MTF/OTF in the European Union and therefore you will be
required to expressly consent to the execution policy of Fisher Investments Europe by signing the IMA.

Fisher Investments Europe's top five trading venues are listed on its website.

Generdally, financial instruments will not be affected if a custodian bank suspends payments or goes bankrupt. This is due to the fact that you will normally be able to take possession of your financial
instruments based on the bank's registration of your rights. Generally, it is only if the bank fails to handle your financial instruments or register your rights correctly where you may not be able to take
possession of the financial instruments.

If you appoint Fisher Investments Europe as your discretionary asset manager, you will receive a periodic statement every calendar quarter. This statement compares the performance of your account
with that of a relevant benchmark in order to facilitate the assessment of performance achieved by the account. For performance, management fee calculation and reporting purposes, exchange traded
equity securities are valued based upon the price on the exchange or market on which they trade as of the close of business of such exchange or market. All equity securities that are not traded on a
listed exchange are valued using a modelled estimate of the bid price, also known as a bid evaluation, provided by Fisher Investments Europe's primary pricing service. Fixed income securities are valued
based on market quotations or a bid evaluation provided by Fisher Investments Europe’s primary pricing service. All securities are valued daily given a price from Fisher Investments Europe's primary pricing
service is provided; otherwise, all securities are valued on at least a monthly basis.
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10. Conflicts of Interest

Fisher Investments Europe has a conflicts of interest policy to identify, manage and disclose conflicts of interest Fisher Investments Europe, its affiliates or any of their employees or representatives may
have with a client of Fisher Investments Europe, or that may exist between two clients of Fisher Investments Europe. Fisher Investments Europe's conflicts of interest policy covers gifts and favours, outside
employment, client privacy, inadvertent custody, marketing and sales activities, recommendations and advice, and discretionary investment management services. Institutional Directors of Fisher
Investments Europe are paid a variable component of their total remuneration, calculated as a percentage by reference to management fees paid to Fisher Investments Europe during the first three to
ten years of a client relationship. Such remuneration will not increase or impact the fees payable by you. Fisher Investments Europe and Fisher Investments have a financial incentive for Fisher Investments
Europe to manage client assets. Details on Fisher Investments Europe's conflicts of interest policy are available on request.

1. Fees

If you enter into an IMA with Fisher Investments Europe, you will pay management fees to Fisher Investments Europe as detailed in the IMA. Fisher Investments Europe will pay a portion of such
management fees to Fisher Investments as the sub-manager. If you invest in a UCITS fund managed by Fisher Investments, Fisher Investments will receive its management fee indirectly through the UCITS.
Fisher Investments Europe does not charge a separate fee for its introducing or distribution services. You will also incur transaction and custody fees charged by brokers and custodians. However, any
such additional fees will be payable directly to those brokers/custodians, and no Fisher Group company will receive any commission or other remuneration from those brokers/custodians.

12.  Termination
If you wish to cease using the services of Fisher Investments Europe at any time, then send notification in writing and the arrangement will cease in accordance with the IMA. However, if a transaction is in
the middle of being arranged on your behalf at that time and it is too late to unwind it, then the transaction may need to be completed first.

13.  Complaints
Fisher Investments Europe seeks to provide a high standard of service to clients at all times. If you have a complaint about services by Fisher Investments Europe or its dffiliates, please contact:

by writing to: Head of Compliance
Fisher Investments Ireland
24-26 City Quay, 3 floor
Dublin Docklands
Dublin, DO2 NY19, Ireland

or by calling: +353 (0) 14876510
Subsequently, you may have a right to complain directly to the Financial Services and Pensions Ombudsman (“FSPO"). A copy of Fisher Investment Europe's complaints handling procedure is available on

request. Further details in respect of FSPO can be found at this website: https://www.fspo.ie/make-a-complaint/.

14. Governing Law
These Terms of Business are governed by, and will be construed in accordance with, the laws of Ireland.
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