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Centre Global exU.S. Select Equity Fund

Large Capitalization Foreign (nonU.S.) Stock Fund
Concentrated Portfolio
Differentiated Regional GDR-Driven Portfolio Construction
Actively Managed to Seek Long Term Alpha
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CENTRE CENTRE GLOBAL EX-U.S. SELECT EQUITY FUND

Fund Profile: Summary
Centre Funds

Investment Objective:

ATheFundseekgo generatdong-termcapitalgrowth
Investment Strategy Highlights:

AAn internationalequity fund for investorsseekinghighergrowth throughoverseasnarketexposurewithout
suffering the excessivevolatility associatedvith dedicatedemergingmarkets funds

Alnvestsin adiversifiedportfolio of large capitalization foreign (non-U.S.) blue chip equity securities

AHigh conviction investmentideasi What we believe are the best 80 to 100 stocks of global (non-U.S))
companiesgoncentrateth thetop 40 names

AWe considerthesethe bestblue chips of developedmarkets plus emerging blue chips from the developing
world

ABottom Up Fundamental Stock Selection Processdriven by Economic Value Added (EVA) investment
philosophy
A Stock selectionis combinedwith portfolio constructionprocessthat is focusedon GDP-driven regional

weightings ratherthan marketcapitalization regionalweightsdeterminedoy economicfootprint ratherthan
marketcapitalization

ATacticallyopportunisticcurrencyhedgingto helpmanagdoreign exchangeisk

ATwo sourcef potentialexcesseturni stock selectionalpha and portfolio construction "smart beta"
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Centre Funds

Style: Foreign Large Cap Core/Blend

Ownership Zone
@ Giant
Large
Medium

Small

Micro
DeepCore Core Core High
Val Val Grw Grw

@® Weighted Average of
holdings

75% of fund's stock

holdings
Giant > $40billion
Large $8 billion-$40 billion
Mid $1billion
Small $500 million$1 billion
Micro < $500million

Source: Morningstar (as of February 29, 2016)
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CENTRE GLOBAL EX-U.S. SELECT EQUITY FUND

Fund Profile: Characteristics

Reqgional Weightings

Region # of Stocks Held Weight

Asia Pacific 31 40.0
Western Europe 32 45.7
Central Asia 3 4.5
North America 5 54
South & Central America 3 3.2
Eastern Europe 2 1.3
Africa/Middle East 0 0.0
Total 76 100.C

Source: Centre Asset Management February 29, 2016
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CENTRE CENTRE GLOBAL EX-U.S. SELECT EQUITY FUND

Fund Profile: Fund Manager

Xavier Smith, MBA, CFA
CentreGlobalexU.S. SelectEquityFund

Xavier Smith, MBA, CFA, is the portfolio managerof the CentreGlobal ex-U.S. Select
Equity Fund Mr. Smith servesasInvestmentDirector at CentreAssetManagement| LC

and is responsiblefor the f i r @Gld@bal SelectEquity strategy Prior to joining Centre
AssetManagementn 2014 Mr. Smith was a ManagingDirector at Guggenheintlobal

Tradingin New York where he was a Portfolio Managerresponsiblefor the European
Industrials FundamentalEquity Long/Short Portfolio. Before Guggenheim,Mr. Smith

worked at CalypsoCapital Managementn New York asthe SectorHeadfor the Global

Industrials Sectorwhere he was responsiblefor generatinglong and short fundamental
equity investmentdor the fund. Prior to Calypso,Mr. Smithwasan ExecutiveDirector at

GoldmanSachsAssetManagementn London, England At GoldmanSachsMr. Smith

was an Equity Analyst covering the ConsumerProducts,Healthcare,Industrials, and
Technology sectors Mr. Smith worked on Goldman S a c¢ hnstitutional UK, Pan

European,and Global portfolios. Mr. Smith joined Goldman Sachsafter attaining his

MBA from the Wharton School at the University of PennsylvaniaPrior to business
school,Mr. Smith worked in information technologyconsultingat Ernst& Young Mr.

Smith graduatedvith honorsfrom TulaneUniversity earninga degreein Economics Mr.

Smithis a CFA charterholder
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Disputed Chinese Growth Statistics

Centre Funds

Investors Doubt Reliability of ChineseGrowth Statisticsd Are There Better Indicators?

Investorshavelong challengedeliability of Chinesegovernmenstatisticson GDPgrowth

A AiNotel i able, but they tell you which we
| StapletorRoy, Former U.S. Ambassador to China

A China's GDP figures af@Man-made andfiFor referenceonlyo

i Li Kegiang, Premier of State Council of Chiha

A fAlinformedob s ervers donot beli evetodd word ab

i Tim Worstall Senior Fellow of Adam Smith Institdte

A CommunistPartyds anticorruption commi ssi on

agency A
"CNNMoney October 19, 2015 Bloomberg View November 3, 2015 Noah Smith
o AWashington Post A5 Myths About Chinese Economyo
ABource: New York Times Al nquiry in China Adds to Doubt:
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CENTRE CENTRE GLOBAL EX-U.S. SELECT EQUITY FUND

Z,

Disputed Chinese Growth Statistics

Centre Funds

Alternative Metrics for Measuring ChineseGrowth

Thefollowing statisticsarelessproneto governmenmanipulation

p>X

Auto Sales

p>X

Electricity Consumption

p>X

PMI Statistics

p>X

Rail Freight Traffic

p>X

Real Estate Prices

p>X

Retail Sales

p>X

ShadowBanking Loan Growth

Source: Business I nsider fiThe 5 Most Rel i abl e Chinese
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Realistic Chinese Economic Indicators

Centre Funds

Caixin PMI

A Tracks sentiment in
manufacturing,
construction, and services.
Based on trends in
inventories, employment,
orders, and prices

A Compiled by British
(Markit) and Chinese
(Caixin) media groups

Caixin PMI Index 2013-2016

A Steady declines since
November 2015

Apr 30 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30

A Chinese Economic ) s e

MPMICNMA Index (Caixin China Manufacturing PMI SA) Daily 09MAR2011-07MAR2016 CopyrightT 2016 Bloomberg Finance L.P.

Growth Verdict : Bearish

Source: Bloomberg as of March 2, 2016
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Realistic Chinese Economic Indicators

Centre Funds

Auto Sales

China Monthly Passenger Car Sales, YoY Change 202916

A Tracks Chinese car
registrations. Shows year
over year growth

A Slowing growth after
strong Fall 2015 rebound.
Growth remains in high
single digits

A Chinese Economic
Growth Verdict: Bearish

Dac Mar Jun Sep Dec Mar Jun Sep Dec
2014 2015 2016
CNVSPSGY Index (China Automobile Sales Passenger Car YoY) Monthly 31JAN2013-31] CopyrightZ 2016 Bloomberg Finance L.P. (7-Mar-2016 14:11:58

Source: Bloombergasof March 2, 2016
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Realistic Chinese Economic Indicators

Centre Funds

Rail Traffic Volume China Rail Freight Traffic Volume, YoY Change 20132016

A Tracks movement of goods
by railway. Shows year
over year growth

A Caveat: Does not show
valueof goods and ignores
services activity

A Poor performance through
most of 2015. Bottoming
since September 2015

A Chinese Economic
GrOWth Verd'ct Neutral Dec Mar Jun Sep Jac Mar Jun Sep Jac Mar Jun Sep

2013 2014 2015
CHTPFR1Y Index (China Freight Traffic Volume YoY - Railways) Monthly 30NOV2012- opyright? 2016 Bloomberg Finance L.P. 07-Mar-2016 14:13:30

Source: Bloombergasof March 2, 2016
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Realistic Chinese Economic Indicators

Centre Funds

Electricity Consumption China Electricity Consumption Index, YoY Change 2013016

A Residential and business
electricity consumption.
Shows year over year
growth

A Caveat: Power
consumption growth skews
toward manufacturing,
understating consumption
and services activity

A Flat usage trends since
September 2015

Mar Jun Sep Nov Mar Jun Sep Nov Mar Jun Sep Dec
in ese Co n 0 mi C CNLCTTLY Index (China Electricity - Total Energy Consumption YoY) Monthly 31DEC Copyright? 2016 Bloomberg Finance L.P. 07-Mar-2016 14:17:48

Growth Verdict: Neutral

Source: Bloomberg as of March 2016
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Realistic Chinese Economic Indicators

Centre Funds

ShadowBank Loan Growth China Shadow Banking Social Financing, YoY Change 2013016

A Tracks entrustednd trust
loans. Shows year over year
growth

A Shadow banking loan growth
slowed to low single digits

A Chinese Economic Growth
Verdict: Neutral

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2013 2014 2015 2016

CNLZSBY Index (China Shadow Banking Social Financing Growth YoY) Monthly 31JAN2 Copyright2 2016 Bloomberg Finance L.P. 07-Mar-2016 14:19:36

Source: Bloomberg as of March 2016
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Realistic Chinese Economic Indicators

Centre Funds

Retail Sales China Monthly Retail Sales Value, YoY Change 2012016

A Change in nominal value of
new and used goods sold.
Shows year over year
growth

A Sales on an upswing since
Summer 2015. Upswing
after steep 2014 declines

A Chinese Economic
Growth Verdict: Bullish

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2013 2014 2015
CNRSCYOY Index (China Retail Sales Value YoY) Monthly 31DEC2012-31DEC2015 CopyrightZ 2016 Bloomberg Finance L.P. 07-Mar-2016 14:21:19

Source: Bloomberg as of March 2016
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a Realistic Chinese Economic Indicators
entre Funds

Real Estate Prices China New Home Price Index, YoY Change 2012016

Ve

A Tracksexisting residential
apartmenprice changes

A Recent rebound aftene year
of steep declines

A Chinese Economic Growth
Verdict: Bullish

Source: Trading Economics a§ March7, 2016
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