GLOBAL VOYAGER FUNDS LIMITED

INVESTMENT OBJECTIVE

PREFERRED EQUITY CLASS

As At 09/30/2019

To seek long term capital appreciation and high current income, measured in US dollars, through investment in NYSE traded preferred equity securities. Investments will be selected
on the basis of superior dividend yield of those companies with investment grade or higher credit ratings and may include traditional preferred, redeemable preferred, trust preferred,
third party preferred and exchange traded debt securities as well as over the counter debt securities and euro dollar debt securities that meet the credit quality described above.

Advisor

NAV Qtr End

Base Currency

Inception Date

Fund Size

Minimum Subscription
Subscriptions/Redemptions
Distribution Status
Annual Management Fee
Ticker ID

ISIN ID

Clarien Investments Ltd.
$17.6104

US Dollar

4/6/2005
$22,560,204.41
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Sector Allocation

Portfolio Date: 9/30/2019

Top Ten Holdings

Portfolio Date: 9/30/2019

Brunswick Corp 6.5% Sr Notes 48 47
Ebay Inc Nt 56 46
® Legg Mason Inc Jr Sub Nt 56 45
® Aegon Nv Prp Cp Sec 6.375 45
Argo Group US Inc 6.5% Sr Nts 42 44
® (Gatx Corp Sr Nt 2066 43
Qwest Corp Nt 41
Dominion Energy Inc Enhcd Sub Nt16 A 4.0
Athene Holding Ltd Dep Rp Pfd A 37
Partnerre Ltd Pfd Ser | 5.875% 37
® QOther 57.5
Total 100.0

Credit Rating Allocation

Portfolio Date: 9/30/2019

%

@ [nsurance 354

Utility 24.8 %

Consumer Discretionary 9.6 eAA+ 3.4
© Financial 120 °A 3.4

Telecommunications 9.1 ~BBB+ 5.2
© Government 3.4 ©~BBB 413
@ Industrial 3.9 - BBB- 42.6

Media 18 BB+ 4.1

Total 100.0 Total 100.0
Global Voyager Preferred Equity - Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2019 5.25 2.04 1.42 0.58 0.15 1.50 2.04 0.95 0.50
2018 -2.87 1.25 0.29 -0.39 1.23 0.90 0.25 0.38 -1.19 -1.83 -1.40 -1.60 -4.96
2017 2.38 1.52 1.02 0.99 0.87 0.96 0.46 -0.05 0.43 -0.06 -0.22 -0.08 8.51
2016 -0.17 -0.14 1.95 0.36 1.39 1.33 0.70 0.75 -0.57 0.02 -5.31 0.1 0.21
2015 1.36 0.15 0.57 -0.20 -0.14 -1.20 1.83 -0.69 0.74 1.65 0.33 0.03 4.48
2014 4.08 2.73 1.82 2.37 0.74 0.82 0.64 0.60 -0.90 1.45 1.29 0.22 16.96
2013 1.21 0.55 0.41 0.51 -0.22 -5.01 0.02 -3.35 -0.73 119 0.19 -2.88 -8.03
2012 1.45 1.69 017 -0.31 -0.16 0.76 1.03 0.58 017 0.42 -0.19 -0.50 5.20
201 0.72 1.05 0.89 0.58 0.77 0.33 -0.19 0.20 -1.02 0.57 -0.22 0.70 4.44
2010 1.39 1.79 2.21 -0.67 -1.66 1.84 3.58 2.24 1.70 0.66 -0.32 -0.91 12.37
2009 0.34 -15.94 8.16 8.59 10.43 1.95 5.70 0.69 4.62 -0.52 0.75 2.52 2761
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During the third quarter the US Federal Reserve cut overnight rates twice for a total of .50% which was in line with the second quarter outlook. Despite the cuts, global geopolitical
volatility sent risk averse investors back into the safety net of US Treasuries. The 2 year US Treasury yield decreased 13 basis points to 1.62% and the 10 year US Treasury yield fell
34 basis points to 1.67% for the quarter.

Fed officials have indicated an additional rate cut, most likely at their December 2019 meeting. Fed Chairman Powell has continued to speak about mounting risks to the economy
by the continuing US-China trade disputes, slowing global growth, and below target inflation.

We have discussed in previous commentaries this year that preferred security prices tend to increase in a lower rate environment and this continues to prove true in Q3. The
Fund’s third quarter return was 3.52% bringing the year to date return to 15.29%. During the quarter we did take advantage of the premium pricing to realize gains on those
holdings that were overpriced and purchase higher yielding individual securities.

There have been new preferred issuances this quarter but primarily in non-investment grade corporates. As per our mandate, we remain invested in issues that have a credit rating
of BBB- or higher which has kept the Fund attractive to those investors in search of quality returns.

Investment Growth Calendar Year Returns

Time Period: 10/1/2014 to 9/30/2019 YTD 2018 2017 2016 2015 2014
130.0 Global Voyager Preferred Equity 15.29 -4.96 8.51 0.21 448 16.96
1225 Preferred Equity Benchmark 15.04 -4.25 9.1 1.94 5.47 14.07
115.0
107.5
100.0

2015 2016 2017 2018 2019

= Global Voyager Preferred Equity

Trailing Returns

3 Years 5 Years 10 Years

§ Months 6 Month Y10 1 Year (Annualised) (Annualised) (Annualised)

Global Voyager Preferred Equity 3.52 5.85 15.29 9.82 4.08 5.10 5.44
Preferred Equity Benchmark 37N 6.50 15.04 8.55 4.98 5.71 7.65
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Sovereign Corporate Strategy Shares Grade Balanced American Cap Equities Market
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TYPICALLY TYPICALLY
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Global Voyager Funds Limited
Global Fixed Income Class
Preferred Equity Class

North American Equity Class
International Equity Class

Small Cap Growth Class
Managed Balanced Class

High Yield Bond Class
Alternative Investment Class

Contact Tel: +441.294.2565
Clarien Bank: privatebanking@clarienbank.com

Preferred Equity Benchmark: S&P Preferred Stock TR USD

Clarien Investments Ltd Appointed as Advisor to the Strategy 9 April 2005

The GVF fund's classification data within this factsheet is calculated by the Morningstar Direct system rather than the fund manager as on factsheets prior to

30 June 2016.

The GVF fund's final NAV for the year 2012 has been updated in Morningstar Direct to 31st December 2012. The calendar year returns for 2012 and 2013

have changed from previous factsheets reflecting the update.

MAORNINGSTAR

The material contained in this factsheet is not to be regarded as any offer to buy or sell or the solicitation of any offer to buy or
sell securities in any jurisdiction where such an offer or solicitation is against the law, or to anyone to whom it is unlawful to
make such an offer or solicitation, or if the person making the offer or solicitation is not qualifies to do so. The information in this
factsheet does not consitute investment, tax, financial, legal or any other kind of professional advice in any form and you must
not rely on this information without independent verification. Any application to invest may only be made on the basis of the
information contained in the prospectus of a fund or other investment vehicle and you should obtain a copy of that prospectus
before and seek professional advice before making any investment decisions.

This publication contains general information only and the Clarien Group of Companies, (collectively referred to
as the “Group”) is not, by means of this publication, rendering accounting, business, financial, investment, legal,
tax or other professional advice or services. This publication is not a substitute for such professional advice or
services nor should it be used as the basis for any decision or action that may affect your business or your
personal investment decisions. Before making any decision or taking any action that may affect your business or
your personal investment strategy, you should consult a qualified professional advisor. The Group shall not be
responsible for any loss sustained by any person who relies on this publication.

For more please visit com

Past performance is not indicative of future performance. Expressions of opinion contained herin are subject to change without notice. Global
Voyager Funds Limited is not available to US Persons. Global Voyager Funds Limited is subject to and authorised under the Investment Funds
Act 2006 as a Bermuda standard fund. Global Voyager Funds Limited is a wholly owned subsidiary of Clarien Investments Limited. Clarien
Investments Ltd. is an affiliate of Clarien Group Limited and is licensed by the Bermuda Monetary Authority to conduct investment business in
accordance with the Investment Business Act 2003.

Source: Morningstar Direct



