GLOBAL VOYAGER FUNDS LIMITED

MANAGED BALANCE CLASS

As of 09/30/2020

Investment Objective

To provide medium to long term capital and income appreciation through investments accross a broad set of asset classes. The funds employ a strategy that utilizes an
optimised asset allocation approach and propriety investment selection process. The invested universe includes a mixture of corporate and government fixed income
securities, global equity securities, and alternative investment vehicles.
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Asset Allocation Equity Sectors

Portfolio Date: 9/30/2020

%
«Stock 53.6
Bond 30.2
Cash 1.6
Other 145
Total 100.0
Fixed-Inc Super Sectors
Portfolio Date: 9/30/2020
%
+Government 243
Municipal 0.0
Corporate 69.6
Securitized 19
Cash & Equivalents 4.0
Derivative 0.1
Total 100.0

Portfolio Date: 9/30/2020

%

*Basic Materials 41
Consumer Cyclical 101
Financial Services 120
Real Estats 28
Consumer Defensive 73
Healthcare 169
*Utilities 42
Communication Services (1]
Industrials 103
Technology 231
Other 21
Total 100.0

Fixed-Income Maturity

Portfolio Date: 9/30/2020

%
RENG 2.1
\ 35 135
57Yr 190
710¥r 164
1015 Vr 28
1520 Ve 24
-20-30 Yr 54
30+ Yr 18
Other 145
Total 100.0

Top Ten Holdings
Portfolio Date: 9/30/2020

-

%

Vanguard FTSE Developed ETF 103
iShares Russell 1000 Growth ETF 78

@ iShares S&P Preferred Stock ETF 17
SPDR Bloomberg Barclays Capital High Yield 17

@ Vanguard Dividend Appreciation ETF 6.7
1Q Hedge Multi-Strat Tracker ETF 58
® iShares iBoxx Investment Grads (US) ETF 58
® Global Voyager Alternative Investment Fund 57
Vanguard Information Technology ETF 50
U.S. Treasury Note, 1.625%, 04/30/2023 43
Other 331
Total 100.0

Equity Country Exposure Equity Market Capitalization

Portfolio Date: 9/30/2020

Portfolio Date: 9/30/2020

* %
Australia 1.2
A Canada 18 «Giant 413
China 31
France 28 Large 306
*Germany 2.6 Mid 199
Japan 47
-Ne':herlands 1.3 Small 21
Switzerland 19 Micro 12
United Kingdom 26
-United States ~ 69.4 Total 100.0
Other 8.9
Total 100.0

Asset Allocation

Time Period: Since Inception to 9/30/2020
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Global Voyager Managed Balance - Monthly Returns

Jan
2020 047
2019 4.56
2018 2.27
2017 1.85
2016 -5.20
2015 -1.26
2014 -2.24
2013 051
2012

MORNINGSTAR

Feb
-3.14
235
-3.07
1.52
1.12
3.76
1.58
-0.12

Mar Apr May Jun
-12.43 743 1.86 1.94
0.76 1.88 -2.17 3.66
-0.60 -0.33 1.14 -1.01
0.21 0.99 0.71 0.40
5.33 1.63 -0.79 0.76
-0.82 1.24 -0.13 -0.64
-0.64 0.36 1.84 0.99
0.67 0.13 1.13 -3.91

Jul Aug Sep
4.02 2.17 -1.83
0.21 -1.20 1.56
221 1.08 -0.67
1.50 -0.57 1.79
1.88 0.34 0.00
-1.65 -4.82 -1.38
0.7 1.44 -1.97
3.75 -1.81 270
-0.08 0.1 -0.07

Oct Nov Dec Year
-0.24
1.32 151 144 16.17
-4.64 0.80 -4.87 -7.89
0.60 1.26 0.69 11.49
-1.39 0.25 1.30 5.01
524 -0.34 =244 -3.37
-1.02 349 -1.65 1.31
221 0.66 0.99 6.88
-1.03 -0.08 0.58

Source: Momingstar Direct



MANAGED BALANCE CLASS

GLOBAL VOYAGER FUNDS LIMITED As of 09/30/2020

Global economies continued their recuperation aided by government stimulus packages and growing hopes for an early coronavirus vaccine. The Global
Voyager Fund Managed Balance shares increased 4.95% for the third quarter while its blended benchmark gained slightly less at 4.73%.

US equities recorded strong gains for Q3 with the S&P and NASDAQ hitting record highs in August. Growth stocks outperformed value and small cap despite
periodic signs of market rotation. The Fed's messaging remained highly accommodative and will now use average inflation targeting (AIT) in setting the policy
interest rate. The new policy means the Fed is willing to wait until inflation has moved above 2% until it responds.

The Eurozone experienced a slowing of improvement in economic data over the quarter with the rising number of cases of Covid in many European countries.
In July the EU approved a €750 billon fund to supplement member states as they recover from the pandemic. European stock prices were fairly flat for the
quarter.

Asia ex Japan equities staged strong returns led by Taiwan with India, Korea and China posting double-digit returns. China’s economic data indicated an
ongoing recovery and Q2 corporate earnings results were positive. US dollar weakness supported gains throughout the region.

Sovereign bond yields were mixed with the US 10 year yield closing the quarter at 0.68% and the UK 10 year yield at 0.23%. European government bonds
performed well after the EU pandemic recovery fund was initiated. Germany’s 10 year yield closed at -0.52%. U.S. corporate bonds were positive this quarter
with investment grade issues returning 1.8%. High yield issues had a strong quarter as investors grew less risk averse and returned 4.0%.

Investment Growth Calendar Year Returns

Time Period: 10/1/2015 to 8/30/2020 YO 2019 2018 2017 2016 2015
140.0 Global Voyager Managed Balance -024 1617 -759 1149 5.01 -1.06
130.0 Managed Balance Blended Benchmark 3.45 17.02 -457 13.65 5.27 1.37
120.0

110.0

100.0

90.0
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= Global Voyeger Managed Bdlance

Trailing Return

Calculation Benchmark: Managed Balance Blended Benchmark

3 Months 6 Months YTD 1 Year 3 Years b Years
Global Voyager Managed Balance 4.95 17.07 -0.24 4.08 3.18 5.1
Managed Balance Blended Benchmark 473 16.70 345 8.65 6.00 7.21
Risk & Reward Profile
LOWER HIGHER
RISK — RISK
AAA Inv. Grade Multi- Preferred Sub Inv. Managed North US Small International Emerging
Sovereign Corporate Strategy Shares Grade Balanced American Cap Equities Market
Bonds Bonds Hedge Corporate Portfolio Large Cap Equities Equities
Fund of Bonds Equities
Funds
TYPICALLY TYPICALLY
LOWER — HIGHER
REWARDS REWARDS
Global Voyager Funds Limited The meterial contained in this factsheet is not to be regarded as any offer to buy or sall or the solicitation of any ffer to buy or sall securities in
Global Fixed Income Class any jurisdiction where such an offer or solicitation is against the law, or to anyone te whom it is unlawful to make such an offer or solicitation, or
Preferred Equity Class if the person making the offer or solicitation is not quelifies to do so. The information in this factsheet does not consitute investment, tax,
North American Founders Fund Class financial, legal or any other kind of professional advice in any form and you must not rely on this information without independent verification.
International Equity Class Any application to invast may enly bs made on the basis of the tion contained in the prosp of afund ar other i vehicls
small Cap Growth Class and you should obtain & copy of that prospectus before and seek professional advice before making any investment decisions.
Managed Balanced Class
High Yield Bond Class
Alternative Investment Class
Contact Tel: +441.294.2565 This publication contains general information only and the Clarien Group of Companies, (collectively referred to as the
Clarien Bank: privatebanking@clarienbank.com “Group™) is not, by means of this publication, rendering accounting, business, finandial, investment, legal, tax or other
. . professional advice or services. This lication is not a i for such p i 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.
Managed Balance Benchma_rk: 55% MSCI All Country World Index, 35% FTSE Gov/Cred 1-10 Year Bond Before making any dECiSiD:YDr taking any action that m;y aifectvynur business oryynurppersunal investment strategy,
Index, 10% 90 Day US T-Bills. 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.
Clarien Investments Ltd Appointed Advisor to the Strategy on 6 June 2012

_ Far more information. please visit www clarienbank com

The GVF fund’s classification data within this factsheet is calculated by the Momningstar Direct system rather than the fund manager as
on factsheets prior to 30 June 2016,
Past [t indicative of future 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 subjest to and authorised under the Investment Funds Act 2006 as a
Bermuda standard fund. Global Voyager Funds Limited is a wholly owned subsidiary af Clarien Investments Limited. Clarien Investments Ltd. is an affiliate:
of Clarien Graup Limited and is licensed by the Bermuda Monetary Authority to conduct investment business in accardance with the Investment Business

MAORNINGSTAR ——

The GVF fund’s final NAV for the year 2012 has been updated in Morningstar Direct to 31st December 2012. The calendar year return
for 2013 has changed from previous factsheets reflecting the update.



