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EM CONTRIBUTES INCREASINGLYTO GLOBAL GDP

EM'’s share of world GDP has already overtaken the developed world, and should continue to
increase in the foreseeable future. In many ways, the growth of EM resembles the pace of
economic development and capital formation first achieved by countries now considered
Developed Markets (DM).

70% - — Emerging Market & Developing Economies
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Source: International Monetary Fund (IMF), World Economic Outlook Database, as of 2018. Values after 2018 are IMF projections. GDP based on
PPP per capita GDP in international dollars. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested
will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and the income from them will

fluctuate with world equity markets and international currency exchange rates. Other methods may produce different results, and the results for PAGE
individual portfolios and for different periods may vary depending on market conditions and the composition of the portfolio. 5
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For Professional Client Use Only

EM OPPORTUNITYSET

EM equities offer access to some of the fastest growing economies and firmsin the world,
which are underrepresented in the global investment community. Despite com prising a majority
of the world’s population and nearly 2/3 of world GDP, EM equities represent only 11.1% of the

MSCIACWIIndex. B Emerging Markets [0 United States [ Developed World
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Source: IMF asof 2018, FactSet as of 30/09/2018. GDP and Market Value based in USD. Investing in securities involves the risk of loss and there is
no guarantee that all or any capital invested will be repaid. Past performance is nevera guarantee nor reliable indicator of future results. The value of
investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.




LOW INTER-COUNTRY CORRELATIONS OFFER ALPHA

EM inter-country return correlations are consistently lower than in DM, which implies that
there is a greater historical dispersion of country performance. This creates opportunities for
top-down managers whoaccurately identify the countries likely to outperform. While the
volatility of equities within specific EM countries can be high, this can be mitigated by investing
broadly within EM due to the low inter-country correlations.

1

MSCI World — MSCI EM
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Source: FactSet as of 30/09/2018. The average of all country correlations to each other was calculated each month using trailing 12 month returns.
Basedin USD. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past
performance is nevera guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctuate with
world equity markets and international currency exchange rates. Othermethods 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.




SAME SECTOR, LOW CORRELATION OF EXCESS RETURNS

EM offers a wide array of diversification benefits, as MSCI EM sector excess returnshavelow
correlations to MSCI World sector excess returns.

MSCIEM

Energy Materials Industrials Discretionary Staples  Health Care Financials Info Tech Telecom Utilities
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Energy
0.49 0.40 0.02 (0.28) (0.01) (0.07) (0.16) (0.31) (0.22 0.12
Materials
0.26 0.67 0.15 (0.03) (0.30) (0.28) 0.06 (0.25) (0.44 (0.19)
Industrials
0.02 0.28 0.26 0.08 (0.13) (0.10) 0.11 (0.05) (0.28 (0.13)
Discretionary
s (0.20) (0.15) 0.02 0.30 (0.12) (0.08) 0.07 0.25 (0.02 (0.27)
=
©  Staples
= (0.14) (0.01) 0.14 (0.03) 0.60 0.43 0.05 (0.27) 0.12 0.29
[—
% Health Care
= (0.24) (0.04) 0.12 (0.08) 0.54 0.50 (0.04) (0.11) 0.10 0.34
Financials
0.06 0.04 0.17 0.05 (0.16) (0.22) 0.40 (0.09) (0.19 0.00
Info Tech
(0.12) (0.29) (0.19) 0.16 (0.35) (0.15) (0.18) 0.46 0.07]  (0.20)
Telecomm
(0.14) (0.22) (0.19) (0.11) 0.19 0.06 (0.03) (0.03) 0.43] 0.09
Utilities
(0.03) 0.10 0.10 (0.18) 0.51 0.34 (0.02) (0.30) 0.13] 0.28
Average 0.44

Excess return is sector return relative to their respective benchmark. Source: FactSet, based on monthly price returns in USD from 01/01/1995 —30/09/2018. Investing in
securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of
future results. The valueof investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.
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TOP-DOWN INVESTING IN EM

On average, over the past 10 years, top-down factors accounted for almost 90% of the MSCI
EM'’s returns.

B Equity Specifics Size M Sector Style  H Country + Currency
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Source: MSCI Barra Portfolio Manager, GEM2L risk model asof 31/12/2017, based in USD. Excludes the world factor and certain risk factors (financial leverage,
momentum, liquidity, volatility). Common factor percentage calculations abovebased on summing the value of country, style, industry, and cash. Investing in
securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable
indicator of future results. Thevalue of investments and the income from them will fluctuate with world equity markets and international currency exchange rates.
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.




IMPORTANCE OF COUNTRY SELECTION

On average since 2009, around 59% of equities that outperformed the MSCI EM came from
countries that outperformed the MSCI EM.

% Outperforming Equities From Countries Which Beat the MSCI EM (Emerging Markets) Index*

B % Outperforming Equities From Countries Which Lagged the MSCI EM (Emerging Markets) Index**
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Source: FactSet asof 31/12/2017, based in USD. Based on year end price returns for constituents thatare in the MSCI EM ateach yearend. *If a country in the
MSCI EM outperforms the overall MSCI EM for a given year, the number of equities in that country that also outperformed the overall MSCI EM is counted - The
“% Of Outperforming equities Whose Country Returns Beat the MSCI EM” is thus the total number of equities counted in this fashion divided by the total number
of MSCI EM constituent equities atyearend. ** The same concept is applied for underperforming countries. Finally, anarithmetic averageofall years sampled is
shown. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee
nor reliable indicator of future results. Thevalueof investments and the income from them will fluctuate with world equity markets and international currency
exchangerates. 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.




For Professional Client Use Only

IMPORTANCE OF COUNTRY SELECTION

Thedispersion between top 2 best performing countries and bottom 2 worst performing countries
in EM remains wide. Active managers can generate alpha by exploiting this performance spread.

Top 2 Best Performing Countries (Average) M Bottom 2 Worst Performing Countries (Average) = e=Spread
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Average Country Spread
A\ from 2007-2017: 66.8%
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Source: FactSetas of 31/12/2017, based in USD. The Top 2 Best Performing data points are the averageprice returns of the top two performing countries
foreach givenyear. The Bottom2 Worst Performing datapoints are the average price returns of the bottom two performing co untries foreach givenyear.
The Spread data points are the difference between the average of the top two and bottom two performing countries foreach givenyear. Investing in
securities involves the risk of loss and there is no guarantee that allorany capital invested will be repaid. Past performance is never a guarantee nor reliable
indicatorof future results. The value of investments and the income from themwill fluctuate with world equity markets and international currency
exchange rates. 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.
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CONSISTENCY OF EXCESS RETURN

ANNUALIZED 3-YEARPERFORMANCE ROLLED MONTHLY

Fisher Investments Emerging Markets Equity (Gross)

40% ~
Outperform MSCI Emerging Markets i

30% - o o

20%

10% - . 8°

0% - . o 45‘3

b Underperform MSCI Emerging Markets
'100/0 I I I I |

-10% 0% 10% 20% 30% 40%
MSCI Emerging Markets Index

Sources: FactSet and Eagle Investment Systems, LLC as of 30/09/2018, based in USD. The foregoinginformation is based on the FIIG EME com posite, which was incepted on 1 April,
2006 and is benchmarked against the MSCI Emerging Markets index. Performance is preliminary. Preliminary performance is subjet to the final reconciliation of accounts and
deduction ofany outstandingadvisory fees, which will have the effect of loweringperformance by the amount of the deductiors. Each point represents the intersection of the respective
performance period and computation frequency referenced in the sub header of Fisher Investments Institutional Group EmergingMarkets Equity composite and MSCI EM Index using
data for the period indicated above. Performance is 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. Please see the performance disclosure at the end of this document.Investingin securities involves the risk of loss and there is no guarantee that all orany
capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value ofinvestments and the incomefrom them will fluctuate with
world equity markets and international currency exchange rates. Other methods may produce different results, and the resultsfor individual portfolios and for different periods may vary
dependingon market conditions and the composition of the portfolio.
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SIZE LEADERSHIP

FI EM CUMULATIVE EXCESS RETURN IN LARGE AND SMALL CYCLES

Large Cycle Small Cycle —Fisher EM Excess Return
80%

70%
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Sources: FactSet and Eagle Investment Systems, LLC as of 30/09/2018, based in USD. The foregoinginformation is based on the FIIG EME composite, which was incepted on 1 April,
2006 and is benchmarked against the MSCI Emerging Markets index. Performance is preliminary. Preliminary performance is subject to the final reconciliation of accounts and
deduction ofany outstandingadvisory fees, which will have the effect of lowering performance by the amount of the deductions. Each point represents the intersection of the respective
performance period and computation frequency referenced in the sub header of Fisher Investments Institutional Group Emerging Markets Equity composite and MSCI EM Index using
data for the period indicated above. Performance is inclusive of dividends, royalties, interest and other forms of accrued in come. Gross returns are gross of advisory fees and net of
brokerage or other commissions. Please see the performance disclosure at the end of this document. Investingin securities in volves the risk of loss and there is no guarantee that all orany
capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and the incomefrom them will fluctuate with world
equity markets and international currency exchange rates. Other methods may produce different results, and the results for in dividual portfolios and for different periods may vary
dependingon market conditions and the composition of the portfolio.




LLI
o
)
@
)
L
(9p)
l_
Z
L
p=
|_
n
L
>
Z
o
m
I
D
LL

GROWTH AND VALUE LEADERSHIP

FI EM CUMULATIVEEXCESS RETURN IN GROWTH AND VALUE CYCLES

Growth Cycle Value Cycle —Fisher EM Excess Return
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Sources: FactSetand Eagle Investment Systems, LLC as of 30/09/2018, based in USD. The foregoinginformation is based on the FIIG EME com posite, which was incepted on 1 April,
2006 and is benchmarked against the MSCI Emerging Markets index. Performance is preliminary. Preliminary performance is subject to the final reconciliation of accounts and
deduction ofany outstandingadvisory fees, which will have the effect of lowering performance by the amount of the deductions. Each point represents the intersection of the respective
performance period and computation frequency referenced in the sub header of Fisher Investments Institutional Group Emerging Markets Equity composite and MSCI EM Index using
data for the period indicated above. Performance is inclusive of dividends, royalties, interest and other forms of accrued in come. Gross returns are gross of advisory fees and net of
brokerage or other commissions. Please see the performance disclosure at the end of this document. Investingin securities in volves the risk of loss and there is no guarantee that all orany
capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and the incomefrom them will fluctuate with world
equity markets and international currency exchange rates. Other methods may produce different results, and the results for in dividual portfolios and for different periods may vary
dependingon market conditions and the composition of the portfolio.
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RETURN COMPOSITION BY FACTOR

FISHER EMERGING MARKETS EQUITY
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Top-down
factors
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almost
830/0 of

Fisher EM
returns

since 2010

Source: MSCI Barra Portfolio Manager, GEM2L risk model asof 31/12/2017, based in USD. Excludes the world factor and certain risk factors (financial leverage,
momentum, liquidity, volatility). Common factor percentage calculations abovebased on summing the valueof country, style, industry, and cash. Based ona
representative Fisher Investments Institutional Group Emerging Markets Equity portfolio. Please see the representative portfolio disclosure atthe end of this
document. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a
guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctuate with world equity markets and international
currency exchangerates. 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.




EM REGION ACTIVE WEIGHTS

"
o
2 We have made active country allocation decisions in order to support our top-down themes over
I time.
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Source: MSCI Barra Portfolio Manager, GEM2 L risk model as 30/09/2018. Based on a representative Fisher Investments Institutional Group
Emerging Markets Equity portfolio. Please see the representative portfolio disclosure at the end of this document. Investing in secutities involves the
risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future
results. The value of investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.




EM SUPERSECTOR ACTIVE WEIGHTS

We havealso repositioned the strategy’s SuperSector (broad grouping of sectors) weightings
throughout the course of the currentbullmarket cycle. Within each SuperSector, we have altered
the active weights to each underlying sector based on our market outlook.
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Source: MSCI Barm Portfolio Manager, GEM2L risk model as 30/09/2018. Based on a representative Fisher Investments Institutional Group
Emerging Markets Equity portfolio. Please see the representative portfolio disclosure at the end of this document. Investing in secutities involves the
risk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future
results. The value of investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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 poritfolio.
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RECENT EM CALM LONGEST IN HISTORY

EM equities tend to experience more frequent corrections or bear marketsthan DM. The
unusually long calm period between the end of the last EM bear and this year’s downturn was
the longest in the category’s history.

EM Bear EM Correction =—MSCI EM (Price)

1600 -
1400
1200 A
1000 -
800 -
600 -
400
200 -
O I T I T T T I I I T
1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017
Start End EM Calm Period (Trading Days)
22/01/2016 25/01/2018 670
25/08/1992 10/02/1994 535
17/01/1991 16/04/1992 456
31/12/1987 01/06/1989 407
12/03/2003 11/04/2004 397

Source: FactSet and Fisher Investments Research asof 30/09/2018. MSCI EM indexed to 100 December 1987. Investing in securities involves the risk ofloss and
there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of
investments and the income from them will fluctuate with world equity markets and international currency exchangerates. 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.




EM VALUATIONS ARE ATTRACTIVE

EM valuations are at a favorable discount to their developed peers.
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Source: FactSet as of 30/09/2018. Based on monthly forward valuations. Investing in securities involves the risk of loss and there is no guarantee
that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of
investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.
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For Professional Client Use Only

DOLLAR’'S MUTED IMPACT ON THIS BULL

Currency leadership shifts periodically and is nearly impossible to time. The US Dollar’s strength
has posed a recent headwind to EM equity returns—however, many fail to recognize EM returns
in USD actually outperformed returns in local currencies during most of the current bull market.

250%
—MSCI EM (USD) MSCI EM (Local)
200%
Returnsin USD outperforming local currencies
150%

Cumulative Index ,/
Total Return (%)

100%

50%

0%

2009 2011 2013 2015 2017

Source: FactSet as 0of 30/09/2018. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be
repaid. Past performance is nevera guarantee nor reliable indicator of future results. The value of investments and the income from them will
fluctuate with world equity markets and international currency exchange rates. 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 porifolio.




EM PERFORMANCEDURING US RATE HIKES

Someinvestors see rising yields as a threat to EM returns. However, there is not a pattern of
consistent EM underperformance following US Fed monetary policy tightening.

US Fed Rate Hikes —MSCI EM Cumulative Index Return
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Source: FactSet asof 30/09/2018. Based on the cumulative index total return in USD. Investing in securities involves the risk of loss and there is no
guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of
investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.




W EM CURRENT ACCOUNT BALANCES
= EM current account balances have significantly improved since the “taper tantrum.”
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Source: FactSet, WEQ Forecast — Current Account Balanceas a % of GDP as of 31/12/2012 and 30/09/2018. Investing in securities involves the risk of
loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor rel iable indicator of future
results. Thevalue of investments and the income from them will fluctuate with world equity markets and international currency exchange rates. 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.
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RELATIVE TO GLOBAL GDP, NEW TARIFFS LACK SCALE

To cause a global recession in 2018, tariffs would need to knock at least $5.1 trillion off of global
GDP. The worst case scenario, an estimated $140.6 billion im pact, is not nearly large enough to
disrupt the global economy.

$90

$85

$80

$75

$70

$65

~$140.6 billion

2018 GDP Estimate

2018: +$5.1 trillion (est.)

2017:$79.3 trillion

Source: International Monetary Fund (IMF), as of July 2018. GDP forecast (USD, current prices), December 2006 — September 2017 . 2018 estimate based on the IMF’s
October 2017 World Economic Outlook global nominal GDP growth and calculated growth projection of 6.4% Worst-case tariff impact from the Office of US Trade
Representative, White House and US Bureau of Economic Analysis, August 2018 . Investing in securities involves the risk of loss and there is no guarantee thatall or any
capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctua te
with world equity markets and international currency exchange rates. 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.




LLl
o
)
x
)
L
(9p)
l_
Z
L
p=
}_
n
L
>
Z
o
m
I
D
LL

For Professional Client Use Only

EM OUTPERFORMANCE POST US MIDTERMS

EM usually outperforms in the 6 months following US midterm elections. As current trade war
fears dissipate, US midtermsshould boost EM performance.

Annualised 6 Month Price Return
6 mo. Prior to Election =~ M 6 mo. Following Election
30% -
25% -

20%
15%

10%
5%
0% |

5% -

-10% -

Midterm Yrs. Presidential Yrs. Non-Election Yrs.*

Source: FactSet as of 25/10/2018. Data from05/01/1926 — 05/04/2014. Based on MSCI EM Index price returns in USD. Investing in secutities
involves therisk of loss and there is no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable
indicator of future results. The value of investments and the income from them will fluctuate with world equity markets and international currency
exchange rates. 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.




N MEXICO AND US MIDTERMS

2 Being the most exposed to US protectionism, Mexico has the most to gain from passing
|_|:J) midterms. % of Exports to US

2 Mexico 7
< China 21%

S India 17%

b Malaysia | 13%

"ﬁ Brazil | 13%

E Korea i 12%

o Indonesia : 11%

T South Africa 7%

%) .

T Russia 5%

GOP states trading with Mexico havemost to lose from a trade war.
Share of Foreign Exports to Mexico
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Top 25 US States by GDP

Top chart source: Bloomberg as of 22/06/2018. Bottomchart source: US Census Bureau, US BEA. Share of Foreign Exports to Mexico for 2017 —
the latest available data. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past
performance is nevera guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctuate with
world equity markets and international currency exchange rates. Other methods may produce different results, and the results for individual
potrtfolios and for different periods may vary depending on market conditions and the composition of the portfolio.




EM EUROPE’S PROXIMITY EFFECT

Performance in Eastern Europe is heavily linked to Developed Europe’s demand growth.

—Eastern Europe Exports to EU Y/Y %

65.0% MSCI Eastern Europe x Russia Y/Y% - MSCI EM Y/Y %
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Further, EM Europe’s relative performance to the MSCI EM is highly correlated to that of
developed Europe’s relative performance to the MSCI World.

15 -
14 MSCI EMU / MSCI World —MSCI Eastern Europe x Russia / MSCI EM
13 -
12 -
11 -
1.0 -
0.9 -
0.8 -

0.7

0.6 T T T T T T T
2003 2005 2007 2009 2011 2013 2015 2017

Top chart source: FactSet and IMF Direction of Trade Statistics. Performance and trade data as of29/06/2018 —latest dataavailable. Based on monthly
data points. Bottom chart source: FactSet as of 30/09/2018. Investing insecurities involves the risk of loss and there is no guarantee that allorany capital
invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and the income from them
will fluctuate withworld equity markets and international currency exchange rates. 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 theportfolio.
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EM INTERNET SOFTWARE AND SERVICES

EM Information Technology should benefit from robust global IT spending driven by the
growing demand for products and services related to mobile, cloud computing and the
“Internet of Things”. Internet Software & Services has grown rapidly as a percentage of the EM
Information Technology Index over time.

50% -
Internet Software & Services as a Percentage of the
45% EM Information Technology Index Over Time

40%
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25%
20%
15%
10%

5%

0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: FactSet GeoRev and Oxford Economics as of December 2017 . Investing in securities involves the risk of loss and there is no guarantee that
all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments and
the income from them will fluctuate with world equity markets and international currency exchange rates. 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.
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CHINESE INFORMATION TECHNOLOGY

Information Technology represents about 37% of the MSCI China and tends to be higher
margin, a characteristic we favor in the later stages of a bull market. Further, Software &
Services contains the highest gross margins of all industries in the MSCI China and is expected
to grow in excess of global GDP, driven primarily by trends in cloud computing.

60%

50%

40%

30%

20%

10% I I I l
0% - - - L L - - L

Software & Pharma, Telecom Real Estate Consumer MSCI Utilities Retailing Energy Capital
Services  Biotech  Services Services China Goods
& Life
Sciences
We remain overweight to consumption and service-related portions of the Chinese economy,

notably, Information Technology. We believe there is room for future growth in online retail
activity, as growth rates remain strong in both deeply penetrated and less penetrated regions.

Gross Margin (%)

B Online Retail Sales as a % of Total Retail Sales |* Growth Rate of Online Retail Sales (Y/Y %)
i |
|
|

Tianjin

Shaanxi

Jiangsu

Fujian

Guangdong
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Shanghai
Beijing

I
I
I
1 I
I
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I

0% 10% 20% 30% 40% 50% 60%

Top Chart Source: FactSet, Inc. as of 30/09/2018. Gross Margin is shown for the top 10 industries by market value in the MSCI China index and is calculated by
taking the aggregates of constituents’ last twelve month gross income divided by last twelve month sales. Excluding Financials.

Bottom Chart Source: National Bureau of Statistics China. Data is for 2017 — the latest available period. Investing in securities involves the risk of loss and there is
no guarantee that all or any capital invested will be repaid. Past performance is never a guarantee nor reliable indicator of future results. The value of investments
and the income from them will fluctuate with world equity markets and international currency exchangerates. 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.




PHARMA'S BIG EM OPPORTUNITY

Huge swathes of EM populations are breaching key income thresholds, allowing for the
purchase of pharmaceuticalsand medical devices for thefirst time. Developed Markets Pharma
sees an increasing share of their revenues come from EM.
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$1,200 - Big Pharma's Revenues Derived in EM - $6,000
—EM GDP per Capita
$1,000 - - $5,000
$800 - - $4,000
Revenues GDP per Capita
$600 - - $3,000
$400 - - $2,000
$200 - - $1,000
$0 $0

T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016

Revenue Growth (10 Year Ann.) Share of Revenues '17 Share of Revenues '07
EM 13% 14% 11%
DM 4% 79% 84%

Source: FactSet GeoRev and Oxford Economics as of December 2017 . Big Pharma is based on MSCI World Pharmaceuticals Biotechnology & Life
Sciences constituents. Investing in secutities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past
performance is nevera guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctuate with
world equity markets and international currency exchange rates. Othermethods 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.




SOUTH KOREAN EXPORT DEMAND

Global expansion drives demand for Korea’s exports — supporting Korean equities.

65 - — Average EU PMI & US ISM - 50%

i —Korea Export Growth 3SMMA Y/Y (%) - 40%
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FactSet as of 30/09/2018. Investing in securities involves the risk of loss and there is no guarantee that all or any capital invested will be repaid. Past
performance is nevera guarantee nor reliable indicator of future results. The value of investments and the income from them will fluctuate with
world equity markets and international currency exchange rates. Othermethods 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.




FULL PERFORMANCEPRESENTATION GMIumS
FISHER EMERGING MARKETS EQUITY PERFORMANCE

Fisher Investments Institutional Group claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this reportin compliance with the GIPS standards. The firm has been independently verified for the
periods 01 January 1990 through31 December 2016. Verification assesses whether (1) the firm has complied with all the
composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policiesand procedures are
designedto calculate and present performance in compliance with the GIPS standards. The Fisher Investments Institutional
Group Emerging Markets Equity Composite hasbeenexamined for the periods01 April 2006 through 31 December 2016. The
verification and performance examination reports are available uponrequest. Performance is preliminary as of 03 October 2018.

1.Fisher Asset Management, LLC, doing business as Fisher Investments (FI), is an investment adviser registered with the US
Securitiesand Exchange Commission. As of 30 September 2018 FImanaged assets valued over $101 billion. FImaintains two
principal business units — Fisher Investments Institutional Group (FIIG) and Fisher Investments Private Client Group (FIPCG).
FIPCG servicessubstantially all private client accounts manage b%FI and FIIG services substantially all institutionalaccounts
managed by FI (including those accounts sub-managed for Fisher Investments Europe and Fisher Investments Australasia). The
Investment Policy Committee is responsible for all strategicinvestment decisions for bothbusiness units.

2.The FIIG Emerging Markets Equity composite consists of accounts managed against the MSCI Emer ging Markets Index (MSCI EM)
with a view towards callzital appreciation.

3.MSCI Emerging MarketsIndex is a free float-adjusted market cap-weighted index that is designed to measure equity market
performance of emerging markets. The MSCI Emer ging Markets Index consists of 24 emerging market country indices. Unless
otherwise specified, returns showninclude dividends after deducting estimated withholding taxes. MSCI calculates estimated
withholding taxes using the maximum rate of the constituent company’s country of incorporationapplicable to non -resident
institutionalinvestors that donot benefit from double-taxation treaties.
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Total Strategy Composite Benchmark
Assets at End  FI Institutional % of FI Trailing 3 Year Trailing 3 Year
Gross Annual  Net Annual Benchmark Number of Composite  of Period (USD Assets* (USD  Institutional Standard Standard
Year Return (%) Return (%) Return (%) Portfolios Dispersion millions) millions) Assets* Deviation Deviation
2018 (30/09) -9.0% -9.5% -7.7% - - - - - - -
2017 39.4% 38.6% 37.3% 27 0.9% $18,639 $44,197 42.2% 14.9% 15.4%
2016 6.4% 5.8% 11.2% 30 1.2% $13,690 $33,962 40.3% 15.3% 16.1%
2015 -10.3% -10.8% -14.9% 26 1.1% $11,312 $30,938 36.6% 13.9% 14.1%
2014 2.6% 2.0% -2.2% 20 0.7% $8,158 $28,167 29.0% 14.8% 15.0%
2013 5.6% 4.9% -2.6% 16 0.5% $3,488 $24,000 14.5% 19.7% 19.0%
2012 15.4% 14.7% 18.2% 13 0.5% $2,678 $19,074 14.0% 23.6% 21.5%
2011 -16.6% -17.0% -18.4% 15 0.9% $968 $13,768 7.0% 28.7% 25.8%
2010 26.1% 25.4% 18.9% 11 0.5% $732 $13,723 5.3% - --
2009 86.8% 85.6% 78.5% 7 0.9% $244 $11,811 2.1%
Trailing
Since Inception (Annualised) 7.1% 6.5% 4.8%
Trailing 1 Year -3.5% -4.1% -0.8%
Trailing 3 Years 12.5% 11.8% 12.3%
Trailing 5 Years 5.3% 4.7% 3.6%
Trailing 7 Years 7.1% 6.5% 5.0%
Trailing 10 Years 7.6% 7.0% 5.4%

Investing in securities involves the risk ofloss and thereis no guarantee thatallor any capital invested willberepaid. Past performance
isnever a guarantee nor reliable indicator of futureresults. The value of investments and the income from them will fluctuate with
world equity markets and international currency exchange rates. Other methods may produce different results, and the results for
individual portfoliosand for different periods may vary depending on market conditionsand the composition of the portfolio.

*Total FI Institutional Assets and % of FI Institutional Assets represent assets within Fisher Investments Institutional Group strategies only.




FULL PERFORMANCEPRESENTATION GMIMPWS
FISHER EMERGING MARKETS EQUITY PERFORMANCE

4.For the period from 01 April 2006 through 30 September 2007, per formance for this composite was determined using time-
weighted rates of return, with valuationon at leasta monthly basis and geometric linking of periodicreturns. On 01 October 2007,
Fisher Investmentsadopted a new performance calculation system using time-weighted rates of return, with valuationon a daily
basisand geometric linking of periodicreturns. Valuations arebased on trade date. Neither leverage nor derivatives have been used
in obtaining performance. Returns reflect the reinvestment of dividends, royalties, interest and other formsof accrued income.
Composite performanceis presented net of foreign withholding taxes on dividends, interestincome and capital gains. Withhold ing
taxes may vary according to eachinvestor's domicile. Net performance figures are presented after deduction of actual management
fees and areinclusive of performancebased fees where applicable.

5.Valuationsand returnsare computed and stated in US Dollars.

6. The dispersion of annualreturns is measured by the asset-weighted standard deviationacross portfolio returns gross of fees
represented within the composite for the full year. The composite dispersionis shown asN/A when thereis 1 or feweraccountsin
the composite for the full calendar year.

7.Fisher Investments Institutional Group standard fee schedule for Emerging Markets Equity (also listedin Part2A 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 April 2006

9. A list of FIIG composite descriptionsis available uponrequest.

10. The policies regarding valuing portfolios, calculating performance, and preparing compliant presentations are available upon
request.

11.From March 2014 to September 2014, individual por tfolio cash flows (either cash or in-kind legacy holdings) greater than50% of
portfolio assets were placed in temporary accounts until the assets were implemented or disbursed, and performance of these
temporary accounts w ere excluded from the composite. Effective October 2014, the cash flow criteriawasupdated to either 50 % of
portfolio assets or $500 Million USD.

12. Threeyear annualised ex-post standard deviationis measured using asset-weighted monthly composite returns gross of fees.
13.Investmentin securitiesinvolvestherisk of loss. Past performanceis 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 conditionsand the
composition of the portfolio.

GIPS®is aregistered trademark of CF A Institute. CFA Institute hasnotbeen involved in the preparation orreview of this report.
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DISCLOSURES

FIRM

Fisher Investments (FI) is an investment adviser registered with the Securities and Exchange Commission. As of 30 September 2018, FI managed
over $103 billion, including assets sub-managed for its wholly-owned subsidiaries. FI and its subsidiaries maintain four principal business units

- Fisher Investments Institutional Group (FIIG), Fisher Investments Private Client Group (FIPCG), Fisher Investments International (FII), and
Fisher Investments 401(k)Solutions Group (401(k) Solutions). 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 purposes of defining “years with Fisher Investments,” FI 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 company in 2005. “Years with Fisher Investments” is calculated using the date on which FI was established as a sole proprietorship
through 30 September 2018.

FI is wholly owned by Fisher Investments, Inc. Since Inception, Fisher Investments, Inc. has been 100% Fisher-family and employee owned,
currently Fisher Investments Inc. beneficially owns 100% of Fisher Investments (FI), as listed in Schedule A to FI's Form ADV Part 1. Ken Fisher
beneficially owns more than 75% of Fisher Investments, Inc. as noted in Schedule B to FI's Form ADV Part 1.

REPRESENTATIVE PORTFOLIO

The foregoing information is based on a representative portfolio (rather than a composite or an average of a group of portfolios), excluding cash,
unless otherwise denoted. This representative portfolio information is derived from an actual client portfolio. Clients” portfolio characteristics may
differ given the various investment restrictions, cash require ments and other circumstances that can apply to particular clients. Portfolio information
is as of the dates indicated, and no assurances can be given that it has not changed or that it will not change in the future.

EQUITY SELECTION

The equity selection process presented herein is for illustrative purposes only. It should not be assumed that it represents, on its own, the sole method
used by FI to make investment recommendations. Other techmgues may produce different results, and the results for individual clients and for
different periods may vary depending on market conditions and the composition of their portfolios. Any mention of a particular security in this
illustration is not intended to represent a recommendation to buy or sell that security. Rather, it is intended to illustrate a point. There can be no
assurance that advisory clients are invested in any security mentioned or continue to hold such a security. It should not be assumed that the future
performance of any security mentioned will be profitable. Upon request, FI will provide a list of its recommendations over the past year. Investment
in securities involves the risk of loss. Past performance is no guarantee of future returns.

FEE SCHEDULE

On the First On the Next On the Next On the Next $150+ M

$25 M $25 M $50 M $50 M

Fisher Emerging Markets Equity Negotiable

PORTFOLIO TURNOVER

Average composite turnover is calculated by taking the arithmetic average of individual account turnover the reporting period. Individual account
turnover is equal to the lesser of purchase or sale transactions divided by the average market value over the reporting period. Some accounts in the
composite may not be included in the average turnover calculation if client-directed transactions took place in the period that were not part of the
gereral portfolio management strategy (e.% arge cash flows). The foregoing information is based on the FIIG Emerging Markets Equity composite,
which was incepted on1 April 2006 and is benchmarked against the MSCIEmerging Markets Index.
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TERMS OF BUSINESS

Fisher Investments Europe Limited (FIE) is authorised and regulated by the Financial Conduct Authority. Registered in England, Company No.
3850593.

1. Fisher Investments Europe

Fisher Investments Europe Limited is re gistered in England (Company No. 3850593) and authorised and regulated by the UK Financial Conduct
Authority (“FCA”) (FCANo. 191609). Fisher Investments Europe’s permitted business is agreeing to carry on a re gulated activity, managing
investments, advising on investments, making arrangements with a view to transactions in investments, arranging deals in inve stments, de aling
in investments as agent, advising on pension transfers and pension opt-outs, and insurance mediation. You can checkthis onthe FCA’s register
by visiting the FCA’s website www.fca.gov.uk/register/home.do or by contacting the FCA on +44 0845 606 1234. The FCA’s addre ssis 25 The
North Colonnade, Canary Wharf, London E14 5HS.

2. Communications

Fisher Investments Europe canbe contacted by mailat 6-10 Whitfield Street, LondonW 1T 2RE; by tele phone on +44 0800 144 4731; or by email
to FIEOperations@fisherinvestments.co.uk. All communications with Fisher Investments Europe will be in English only. Fisher Investments
Europe’s web address s https://institutional.fisherinvestments.com /en-us/mifidii.

3. Services

These Terms of Business e xplain the services offered to professional clients and will apply from when Fisher Investments Euro pe begins to

advise you. Fisher Investments Europe offers restricted advice only (meaning it does not offer inde pendentadvice based on an analysis of the

whole of the market), as more fully explained in Clause 4 below. As partofits services, FisherInvestments Europe seeks to:

a) Reasonably determine your client categorisation;

b) Understand your financial circumstances and inve stment aims to de termine whe ther the full discre tionary inve stmentservice de scribed 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 manadate 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 asit relates to the investment strategy;

e) Provide a full explanation of costs;

f) Assistinthe completion of documentation;

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

Fisher Investments Europe will not provide ongoing services unless you enterinto an agreement for discretionary inve stment management
servicesor investina UCITS as described in Clause 4.

4. Discretionary Investment Management Service and Investments

To help youachieve your financial goals, Fisher Investments Europe may offer its discretionary inve stment management services. Insuch case,
Fisher Investments Europe will delegate the portfolio management function, as wellas certain ancillary services, to its parent company, Fisher
Asset Management, LLC, trading as Fisher Investments, which has its headquarters in the USA and is regulated by the US Securities and
Exchange Commission. In certain limited circumstances where appropriate, Fisher Investments Europe may recommend that youestablish a
discretionary inve stmentmanagement relationship dire ctly with Fisher Investments. In such case, Fisher Investments Europe actsasan
introducing firm. A separate investment management agreement will govern any discretionary investment management relationship whether
with Fisher Investments Europe or with Fisher Investments. Subject to applicable regulations, for qualifie d investors Fisher Investments Europe
may recommend an investment in UCITS regulated by the Central Bank of Ireland and for which Fisher Investments serves as inve stment
manager.
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TERMS OF BUSINESS

Fisher Investments Europe Limited (FIE) is authorised and regulated by the Financial Conduct Authority. Registered in England, Company No.
3850593.

5. Client Categorisation

Fisher Investments Europe deals with both re tail clients and professional clients. All clients and potential clients who deal with Fisher
Investments Europe’s institutional relationship managers (“RMs”) will be treated as professional clients, either throughqualificationasa
professional client or, in the case of local municipal authorities, through opting up to be treated as a professional client. Accordingly, youare
categorised as a professional client. Youhave the right to re quest re-categorisation as a retail client which offers a higher degreeof re gulatory
protection, but FisherInvestments Europe does not normally agreeto re quests of this kind.

6. Financial Services Compensation Scheme (“FSCS”)

Whilst the activities of Fisher Investments Europe are covered by the FSCS, compensation under the FSCS in the e vent FisherInvestments is
unable to meetits liabilitie s be cause of its financial circumstances is only available to eligible claimants. Becauseyou have beencategorisedasa
professional client, you are unlikely to be eligible. In addition, the protections of the UKre gulatory regime, including the FSCS, do not apply in
relation to the services of Fisher Investments or anynon-UKservice providers or to the extent your assets are invested in non-UK funds or ETFs.
Inthe event you are eligible and do have a valid claim, the FSCSmay be able to compensate you for the fullamount of your claim up to £50,000
per person per firm. You can contact Fisher Investments Europe or the FSCS (www.fscs.org.uk) in order to obtain more information re garding
the conditions governing compensation and the formalities which must be completed to obtain compensation.

7. Risks

Investments in se curitie s present numerous risks, including various market, currency, currency fluctuation, e conomic, political, instability,
business, differences in financial reporting, liquidity risk, interestrate risk, credit risk, and otherrisks, and canbe very volatile. Investing in
securities canresultin a loss, including a loss of principal. Using le verage to purchase and maintain larger security positions will increase
exposure to market volatility and risk of loss and is not recommended. Investments in se curities are only suitable for clients who are capable of
undertaking and bearinga riskofloss. Specific risks associated with particular types of securities that may be held in your account are
explained furtherin the IMA.

Past performance is not a guaranteenor a reliable indicatorof future inve stment retums. FisherInvestments Europe cannot guaranteeand
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 se curities, and youhave not received any such guarantee or similarwarranty from Fisher Investments Europe or
any representatives thereof.

8. DataProtection

To advise you on financial matters, Fisher Investments Europe may collect personaland sensitive information subject to applicable data
protectionlaws. By providing suchinformation to Fisher Investments Europe, you consent to Fisher Investments Europe processing
your data, bothmanually and electronically, including transferring data outside the European Economic Area, including toitsparent,
Fisher Investments, in the United States, for the purposes of providing services and enabling Fisher Investments to provide services,
maintaining records, analysing your financial situation, providing information to regulatory bodiesand service providers assisting
Fisher Investments Europe and/or Fisher Investments in providing services, or otherwise permitted by law. Upon request, youare
entitledto obtainaccess toand torectify the datarelating to you.
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TERMS OF BUSINESS

Fisher Investments Europe Limited (FIE) is authorised and regulated by the Financial Conduct Authority. Registered in England, Company No.
3850593.

9. Custody and Execution

Neither Fisher Investments Europe nor Fisher Investments is authorised to hold client money. Neither Fisher Investments Europe nor Fisher

Investments will accept cheques made out to it in respect of investments, nor will they handle cash. Allclientassetsare held atexternal

custodians where each client has a direct account in their ownname. If you appoint Fisher Investments Europe as your discretionary asset

manager, executionof transactions will be arranged through such custodians and brokers and at suchprices and commissions that Fisher

Investments determines in good faith to be in your bestinterests. Furtherinformation regarding selection of brokersis setout in the investment

management agreement with Fisher Investments Europe (the “IMA”).

If youappoint Fisher Investments Europe as your discretionary asset manager, Fisher Investments Europe or FisherInvestments, pursuant to an

outsourcing agreement with Fisher Investments Europe, will arrange for the execution of transactions through those custodians and brokers and

atsuch prices and commissions that it de termines in good faith will be in your bestinterests. Furtherinformation regarding the selection of
brokers is governed by the IMA. Fisher Investments Europe doesnot structure or charge its feesin such a way as to discriminate unfairly
between executionvenues.

The brokers and dealers to which your transactions maybe allocated will use various execution venues, including without limita tion:

a) Regulated Marketsinthe USA or elsewhere (usually those exchanges where companies have their primary listing and other exchanges on
which their se curities 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 marketoperator, 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 thatresults in a contract);

c) SystematicInternalisers (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) Counterpartiesthatmayaccessthe above venues on behalf of Fisher Investments Europe or Fisher Investments (or their clients) or trade on
their own account.

You mustbe 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 maybe executed on an execution venue thatis

neither a regulated market in the Europe an Union nor an MTF in the Europe an Union and therefore you will be re quired to e xpressly consent to

the exe cution policy of Fisher Investments Europe by signing the IMA.

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

Generally, financial instruments will not be affected if a custodian 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 custodian’s registration of your rights. Generally, itis only if the

custodian fails to handle your financialinstruments or register your rights correctly where youmaynotbe able to take possessionof the
financialinstruments.

If youappoint Fisher Investments Europe as your discretionary asset manager, you will re ceive a periodic statement e very calendar quarter.

This statement compares the performance of your account with that of a rele vant benchmark in order to facilitate the assessment of pe rformance

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. Allequity se curities
thatare not traded on a listed exchange are valued using a modelled e stimate of the bid price, alsoknown as a bid e valuation, provided by

Fisher Investments Europe’s primary pricing service. Fixed income securities are valued based on market quotations or a bide valuation

provided by Fisher Investments Europe’s primary pricing service. Allsecuritiesare valued daily given a price from Fisher Investments

Europe’s primary pricing service is provided; otherwise, all se curities are valued on atleast a monthly basis.
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TERMS OF BUSINESS

Fisher Investments Europe Limited (FIE) is authorised and regulated by the Financial Conduct Authority. Registered in England, Company No.
3850593.

10. Conflicts of Interest

Fisher Investments Europe has a conflicts of interest policy to identify, manage and disclose conflicts of interest FisherIn vestments Europe,
Fisher Investments or any of their employees or re presentatives mayhave 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 inve stment
management services. RMs employed by FisherInvestments Europe are paid a variable component of their total re muneration, calculated as
a percentage by re ference to management fees paid to the Investment Manager during the first three years of the client relationship. Such
remuneration is will notincrease or impact the fees payable by you. Details on Fisher Investments Europe’s conflicts of interest policy are
available onrequest. Inaddition, FisherInvestments Europe provides a copy of Fisher Investments’ Form ADV Parts 2A and 2B to all clients,
detailing additional conflicts of interest applicable to FisherInvestments.

11. Fees

If youappoint Fisher Investments Europe as your discretionary inve stment manager, you will pay management fees to FisherInv estments
Europe as detailed in the IMA. Fisher Investments Europe will pay a portion of such managementfees to Fisher Investments as the sub-
manager. If youappoint Fisher Investments directly as your discretionary inve stmentmanager, you will pay management fees directly to
Fisher Investments as detailed in the investmentmanagement agreement. If youinvestina UCITS fund managed by Fisher Investments,
Fisher Investments will re ceive its management fee indire ctly through the UCITS. Fisher Investments Europe doesnot 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 additionalfees will be payable directly to brokers/custodians, and neither Fisher Investments Europe nor Fisher Investments will share in
any commission or other remuneration.

12. Termination

If youwish to cease using the services of Fisher Investments Europe at any time, then send notification 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 anditis too late to unwind
it, then the transaction mayneed to be completed first.

13. Complaints
Fisher Investments Europe seeks to provide a high standard of service to clients atalltimes. If youhave a complaint about services, please
contact Fisher Investments Europe:
by writing to:  Head of Compliance

Fisher Investments Europe Limited

2nd Floor, 6-10 Whitfield Street

London W1T 2RE
orby calling:  +44 0800 144 4731
orbyemailing: EIEOperations@fisherinvestments.co.uk
Fisher Investments Europe will endeavour to resolve the matter, as soon as practicable and generally within 8 weeks. If you are dissatisfied
with the outcome of any complaint made to Fisher Investments Europe, or you do not re ceive a response within such time, youmaybe
eligible to complain dire ctly to the UKFinancial Ombudsman Service (“FOS”). Further details in respect of FOS canbe found at

www.financial-ombudsman.orguk.

14. Governing Law
These Terms of Business are governed by English law.
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