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FUND STRATEGY

The objective of the Fund is to generate long term returns by investing in a range of internationally-listed securities through the application of our VoF
investment process. It is a diversified, long only portfolio of 25-50 stocks. The Fund aims to have lower volatility than the global equities market and to

out-perform the market during periods of market weakness. It may be considered appropriate as part of an overall portfolio for people / entities in the
pensions / decumulation phase as well as charities and endowments.
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The Manager will not invest in companies
ST Q[ whose primary business is the production of
tobacco, controversial weapons or gambling

Inception Date 5 December 2016
* 0 0, - 0
MSCI AC World Net Divs AUD 3 Year 11.37% 13.45% 2.08%

1.0% per annum of the Net Asset Value 5 Year* 8.45% 6.35% 2.10%
(before fees and expenses) plus GST

calculated and paid monthly in arrears Since Inception* 10.21% 8.35% 1.86%
directly from the Fund

i ionA 0 0 0
Nil Since Inception 84.88% 66.00% 18.88%

. .. * Annualised
Unit Prlcmg Every Tuesday and the last day of the month A Since inception refers to the inception of the Strategy (5 December 2016).

The inception of the Fund was 1 May 2017.
$500,000 # Returns are gross of fees and expenses.
Past performance is not a reliable indicator of future performance.
Maximum Cash 20%

** From 1 November 2022 the Fund is benchmarked against MSCI AC World Net Divs AUD. Prior to
this, the Fund was benchmarked against MSCI ACWI 100% Hedged to AUD Net Dividends

3 months 7.63% 8.65% -1.02%

1 Year* -5.85% -8.90% 3.05%

Management Fee
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The portfolio NAV rose 7.63% in the quarter versus the Reference Index
which rose 8.65%.

Since inception the Strategy has returned 84.9% versus the Index which
has returned 66.0%.

We apply a risk framework over portfolio construction of ‘Protect &
Grow': stocks in ‘Protect’ are intended to assist in reducing downside
capture and dampening volatility, while we expect those in ‘Grow'

to drive more of the absolute returns. Regarding risk metrics since
inception we draw the reader’s attention to the 61% downside capture
of the ‘Protect’ allocation.

Grow Protect Fund Index
Volatility 16% 13% 13% 15%
Downside Capture 98% 61% 74% 100%
Upside Capture 105% 86% 89% 100%
Beta 1.01 0.68 0.78 1.00
Correlation 0.94 0.79 091 1.00

This quarter proved once again that equities can climb a ‘wall of worry’,
rallying despite awful headlines. This includes the 2nd and 3rd biggest
US bank failures in history, the hastily arranged rescue of Credit Suisse
by UBS, ongoing rate hikes from central banks, increased nuclear
rhetoric from Russia and the first indictment of a US President on
criminal charges. Yet global markets have enjoyed a fine start to the
year.

In truth market breadth was narrow, reminiscent of 2020/21 when the
market was propped up by NASDAQ. The outperformance of US tech
versus mid-caps and smaller companies in 2023 is stark, March saw the
second widest spread in the past 20 years with NASDAQ +7% versus
Russell 2000 -5%.

Despite not owning large US tech stocks the fund has delivered a good
return year to date. Major contributors to return have been L'Oreal
(strong ongoing trends in Active skincare), RELX (solid full year results
and improving profitability in the Legal business) and Rentokil Initial
(full year results saw increased growth and profit guidance).
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PORTFOLIO UPDATES

The portfolio owns 34 listed securities and is highly diversified across
region, industry, size, ownership structure and business model. As
capital was deployed over the quarter cash has reduced from 12% to
9%.

The portfolio bought a new position in Investor AB, a Swedish listed
investment company. The vehicle represents the interests of the
Wallenberg family and foundation who have stewarded the portfolio
for 100 years. We have long admired the focus, integrity and global
mindset of the family and the professionals they appoint to manage
these assets, having kept in touch with them over the years.

Investor AB think genuinely long term and have been cornerstone
shareholders in some of Sweden's best exporters - Atlas Copco, Epiroc,
ABB, and AstraZeneca. Listed assets represent 80% of asset value
today with wholly owned businesses making up the balance. The pick of
those is Molnlycke, a world leading medical business in wound-care and
surgical consumables.

The best Nordic family led LICs have for many years traded at
premiums to NAV. With the recent sell-off in listed investment
companies Investor AB now trades at a double-digit discount. Another
way to think about this is we are getting a large chunk of the unlisted
asset base for free.

The portfolio also invested in HDFC Bank, the best private bank

in India. HDFC has been incredibly well run over many years and
represents a financial exposure to the growing middle class in the
world's biggest democracy. Full year results showed the bank growing
deposits and loans around 20% year on year. With a high-quality
franchise now focusing on underpenetrated parts of rural India there
is a long runway for HDFC to be a steady compounder at 15% ROE for
years to come.

Finally, the portfolio sold Synopsys, a leader in vertical software for the
semiconductor industry. This was a successful investment, more than
doubling from the initial purchase at $160-a-share to deliver a 110%
return over the 3-year holding period versus an index return of 40%.
With the business trading at close to $400 or a Free Cash Flow multiple
(adjusted for share-based comp) of around 40x, we see less compelling
value today.

This document has been prepared by Cooper Investors Pty Limited ACN 100 409 890 AFSL 221794, the trustee and investment manager of the Cooper Investors Global Endowment Fund (the Fund). The opinions,
advice, recommendations and other information contained in this document, whether express or implied, are made by Cooper Investors Pty Limited and by its officers and employees (Cooper Investors) in good
faith in relation to the facts known to it at the time of preparation. Cooper Investors has prepared this document without consideration of the investment objectives, financial situation or particular needs of any
individual investor, and you should not rely on the opinions, advice, recommendations and other information contained in this document alone. This document contains general financial product advice only.

This document does not constitute an offer of units in the Fund to investors. Offers of units in the Fund are made in the information memorandum (IM) for the Fund. You should obtain the IM and consider
the important information about risks, costs and fees in the relevant IM before investing. Cooper Investors recommends investors seek independent, legal, financial and taxation advice from appropriate

professional advisers before making any decision about investing in the Fund.
Past performance warning

Any information in respect of past performance is not a reliable indication as to future performance and any forecasts, prospects or forward-looking statements in this document (if any) are based upon Cooper
Investors' current views and assumptions and involve known and unknown risks and uncertainties, many of which are beyond Cooper Investors’ control and could cause actual results, performance or events to
differ materially from those expressed or implied. These forward-looking statements are not guarantees or representations of future performance and should not be relied upon as such.

To whom this document is provided

This document is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001 (Cth). This document is made available on the condition that it is not

passed on to any person who is a retail client within the meaning of section 761G of that Act
Limitation of liability and copyright

To the maximum extent permitted by law, Cooper Investors disclaims all liability and responsibility for any direct or indirect or consequential loss, damage, cost, expense, outgoing, interest, loss of profits or loss
of any kind which may be suffered by any person through relying on anything contained in or omitted from this document. This document may not be reproduced or used for any other purpose without the

express permission of Cooper Investors.



