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Appendix II.
Fitz Partners Web-Based Performance Fee Module.

(https:/ /perffee.fitzpartners.com )

Fitz Partners has developed a web-based solution that gives our subscribers access to the
entire database of detailed performance fees on which this report is based. From the
module, users are able to access fund level (or share class level when different) fee
structures laid out in a consistent manner in order to allow possible comparison.

A. The module delivers three separate screens based on users filtering options:

¢ Detailed performance fee structures at fund level.
o Fund Name
Performance Fee %
Basis of Calculation (Net Perf, Positive Net Perf, Raw Perf and TNA)
Absolute Condition (%)
Relative Condition (Exceed one or many Benchmarks, Exceed HWM)
Hurdle Rate (%) to apply to Relative Condition
Name of the Benchmark(s)
NAYV Calculation Frequency
Crystallisation Frequency
HWM Structure (Highest Latest NAV, Latest Outperformance)
HWM Duration (Permanent, number of years)
Claw Back Definition (Permanent, Reset, None)

Claw Back Duration (Permanent, number of years, Exceed HWM)
o D -

0O O O O O O O o O o0 O o

Alternative Investment - Biotech/Healthcare ~ | BG Selection - Morgan Stanley-Real Assets | Net Per None None
Auival Brazil Portfolio Positive Net Perf Present Present
dodon Cash Plus China & Hong Kong BG Selection - Next 11 Equities Raw perf

Azimut Cash/Short-Term Commodities & Resources BG Selection - Oddo Asset Management-Oddo | A

BNP Paribas Expertise Europe

Convertibles Cyclicals S "
i Afca & iddlsEast 56 Selecion - PIMCo-Smart nvesting Fexivle | [TRUTRRTAFROR RS Clavtack

Banca Generali e i Definii
s Feeder Vehicle Emerging Asia BG Selection - Pictet-Dynamic Advisory Highest latest NAV - | /A - =
R Fund of Funds Emerging Europe BG Selection - Pictet-World Opportunities Highest latest 1AV Exceed 1 Benchmark Hone
L Fund of Hedge Funds Emerging Markets BG Selection - Schroder Multi-Asset when performance fee ||| Exceed 2 Benchmarks || | Permanent
e Mixed Equities/Bonds Emerging Markets High Yield BG Selection - Short Strategies Latest outperformance || ||| ExCeed 3 Benchmarks ||| Reset
rmignac Gestion Mortgage-Backed Securities Emerging Markets Small Cap BG Selection - Smaller Companies Soms Exceed 4 Benchmarks
Erarimasne Coptl Blleciadtanital " Ethical/SR BG Selection - T-Cube Reset Exceed 5 Benchmarks
arlemagne Capital
DekaBank Deutsche Girozentrale Luxembourg Ers ‘S/Lj‘a‘_‘rCED BNY Mellon Global Funds - Absolute Insight
ar East/Pacific & unds - Absolute Retu » <
Dr. Jens Ehrhardt Kapital UK B e B Mellon Global Funds - Absolute Return » <
Edgewoodiiapagameny Financials BNY Mellon Global Funds - Absolute Return 0.00%) 50.00%)
Edmond de Rothschild AM Food/Agriculture Lty
Equitile Investments Ltd e BNY Hellon Global Funds - Long-Term Global
Eurizon Capital A qui Product Average TNAS
Fidelity Investments sy BNY Hellon Managed Funds I - Absolute re .
EiZeiian) Groue Global High Yield BlackRock Emerging Markets Absolute Alpha o 5,848,000,000
ulerum Global Small Cap Fund 868,000,
GAM - Gold. ~ | BlackRock European Absolute Alpha Fund .

||'-' FITZ Performance Fee [ siructure ] [ sonchmarking | 1159 funds (100%) octive (D) (D
refomenceres e )
2

etur Net perf E
Amundi Funds IT - Top European Players - A 155 Positive Net Perf Exceed 1 Benchmark MSCI Europe Index 1
Amundi Funds I1 - Top European Players - F 254 Positive Net Perf Exceed 1 Benchmark MSCI Europe Index E

| wellington - US Research Equity 204 Net perf Exceed 1 Benchmark S&P 500 Index
Amundi Funds IT - Euroland Equity - A 15w Positive Net perf Exceed 1 Benchmark MSCI EMU Index

| Amundi Funds 1 - Euroland Equity - F 25% Positive Net perf Exceed 1 Benchmark MSCI EMU Index
BlueBay Funds - Global Investment Grade Corporate Bond 204 Net perf Exceed 1 Benchmark Bloomberg Barclays Global Aggregate Corporate Bond Index USD Hedged

|| Allianz Global Investors - Enhanced Short Term EURO 20 Net perf Exceed 1 Benchmark
Fidelity Active Strategy ("FAST") - Emerging Markets 20% Net perf Exceed 1 Benchmark 2% MSCI Emerging Markets Net Total Return Index
Amundi Funds II - US Pioneer - A 15% Positive Net Perf Exceed 1 Benchmark S&P 500 Index
Amundi Funds II - US Pioneer - F 25% Positive Net Perf Exceed 1 Benchmark S&P 500 Index

| Az Fund 1 - Arbitrage 0.01%  TNA
BNY Mellon Global Funds - Long-Term Global Equity 158 Net perf Exceed 1 Benchmark MSCI World Daily Index (with net dividends reinvested)

| uniDividendenass 25% Net perf Exceed 2 Benchmarks MSCI Europe High Dividend Yield Index
Amundi Funds I1 - Pioneer US Research - A 15 Positive Net perf Exceed 1 Benchmark S&P 500 Index

| Amundi Funds I - Pioneer US Research - F 254 Positive Net Perf Exceed 1 Benchmark S&P 500 Index
Amundi Funds II - European Potential - A 155 positive Net perf Exceed 1 Benchmark MSCI Europe Small Cap Index
Amundi Funds II - European Potential - F 25% Positive Net perf Exceed 1 Benchmark MSCI Europe Small Cap Index
Schroder Intl Selection - QEP Global Core 154 positive Net perf Exceed 1 Benchmark MSCI World Net Total Return Index
CS Investment Funds 13 - Asia Corporate Bond 15% Positive Net Perf Exceed 1 Benchmark 3P Morgan Asia Credit Index ex-Sovereign 1-10Y
Candriam Bonds - EURO Short Term 20% Net perf Exceed 1 Benchmark iBoxx Euro 1-3Y (RI) Index

|| Amundi Funds - Bond EURO High Yield 20% Net perf Exceed 1 Benchmark Merrill Lynch European Currency High Yield BB-B Rated Constrained Hedged Index
UniEuroKaital Coroorates >Sw et perf Exceed 1 Benchmark N Merrill Lvnch EMU Coroorate 1-3 Index
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e Revenue uplift simulator at fund level based on the users’ filters and assumptions
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regarding fund returns and benchmark performance.

Alternative Investment.
Bonds.

Cash Plus
Cash/short-Term
Convertibles

Carmignac Gestion

Camegie

Charlemagne Capital

Columbia Threadneedle

Credit Suisse

DekaBank Deutsche Girozentrale

Dr. Jens ENrhardt Kapital

Edgewood Management
Edmond de Rothschild AM

Equitile Investments Ltd

Eurizon Capital

Fidelity Investments

Fideuram Group

Fulcrum AM

Drotactad Canital

Dublin
Luxembourg
UK

Fund Name
Revenue Uplift (%0)
Revenue Uplift (US$)
Performance Fee (%)

Biotech/Healthcare.
razil

China & Hong Kong
B0

Cyclical

Emergmg Africa & Middle East

Emerging Asi

Emerging Europe

Emerging Markets

Emerging Markets High Yield

Emerging Markets Small Cap

Ethical/sR

Europe small Cap

Far East/Pacific

Far East/Pacific Small Cap
Financials
Food/Agriculture

Frontier Markets

Global
Global High Yield
Global Small Cap.

Basis

o O O O

Product Name
8 selection - Morgan Stanley-Real Assets  ~
Po
L5 remom Equities

Selection - 0ddo Asset Management-Oddo
Epartos Burops

BG Selection - PIMCO-Smart Investing Flexil
Allocation

BG Selection - Pictet-Dynamic Advisory
BG Selection - Pictet-World Opportunities
BG Selection - Schroder Multi-Asset

BG Selection - Short Strategies

BG Selection - Smaller Companies

BG Selection - T-Cube

BG Selection - UBS-Top Emerging Markets
BG Selection - Vontobel-Global Eiite

BNY Mellon Global Funds - Absolute Insight
BNY Mellon Global Funds - Absolute Return
Bon

BAY Mellon Global Funds - Absolute Return

Equity’

BAY Hellon Global Funds - Long-Term Global
Equit

GNY Nelln Haraged Funds 1 - Absaute
Insight

BlackRock Emerging Markets Absolute Alpha

Fun

of Calculation

Absolute Condition
Relative Condition
Hurdle Rate

o consnon | s

None
Posltlve Net Perf Pr&sen! Present
Raw Perf
™A
HighWaterMark Sructure || Relafive Condifion Clawsack
Highest latest NAV - N/A CEe==
ighest atest AV Exceed 1 Banchmark None
when performance fee | £xcoed 2 benchmarks || Permanent
Latest outperformance Exceed 3 Benchmarks Reset
e Exceed 4 Benchmarks
Reset Exceed 5 Benchmarks
Rollin ~  Exceed 7 Benchmarks
00% 50.00%.
Product Average TNAS
9,848,000,000)

Gam o Gold - | BlackRock European Absolute Alpha Fund  +
FFIH Performance Fee [ srocture [ Revenve upit ] senchmarking | 1159 funds (100%) octive (D) (D
FundPedormance: 40 %  Benchmark Pedormance: 10 %

T i oI e G S i i i vreii oS g W] =
Medlolanum Best Brands - Paciic Collection 1501,771 Do Positve et Pert Eiceed 1 Benchmark 155,752,311
BG Selection - Pictet-Dynamic Advisory 440,542 0.007% TNA 157,336,540
Mediolanum Best Brands - Financial Income Strategy 2,392,632 5% Positive Net Perf Exceed 1 Benchmark 150,508,812
Threadneedle (Lux) - American Absolute Alpha 9,628,377 Net perf Exceed 1 Benchmark 160,472,948
Allianz Global Investors Fund 111 - Emerging Europe 5,661,304 Exceed 1 Benchmark 161,355,066
UniEuroRenta EmergingMarkets 12,120,301 ceed 1 Benchmark 161,604,018
Amundi Funds - lobal Macro Bonds & Currenies 7,309,964 Exceed 1 Benchmark 162,443,640
Fondtala - Heibe Emergiag s 9,776,088 Exceed 1 Benchmark 162,934,802
s~ R oo Ponouress 5,784,543 Exceed 3 Benchmarks 163,075,708
Amindi Funds - R Globe Agriuttre 9,790,813 Exceed 1 Benchmark 163,180,210
BG Selection - Generali Investments Europe-Diversified Solution 460,430 164,342,417

UBAM - Global Credit Opportunities 4,951,916 Exceed 1 Benchmark 165,063,853 |
Wellington Mgmt Funds (Ireland) - Enduring Assets 4,991,268 8 166,375,586
G Selection - GAM Flexible Strate 477,321 170,471,797
BNY Mallon Global Funds - Absolute Insight 5,120,734 Exceed 1 Benchmark 170,691,118
Candriam Equities L - Germany 10,266,965 Exceed 1 Benchmark 171,116,075
Fonditalia - Credit Absolute Return 4.50% 7,788,036 Exceed 1 Benchmark 173,067,468
Natixis AM Funds - Seeyond Equity Volatiity Strategies - 1 6 10,200,683 7.4% 173,178,050
Natixis AM Funds - Seeyond Equity Volatiity Strategies - R o 10,390,683 684 173,178,050
Natixis AM Funds - Seeyond Equity Volatlity Strategies - RE o 10,390,683 % 173,178,050
35 Investmentfonds - Insurance Bond Opportunities 2.80% 4,852,546 Exceed 1 Benchmark 2 173,305,206
Natixis AM Funds - Seeyond Multi Asset Conservative Growth - RE, .. 5.50% 9,537,759 Exceed 1 Benchmark 2.5% 173,413,800

e Benchmarking performance fee structures and revenue uplift based on the users’

filters delivers the “average” performance fee structure and revenue uplift.

o Basis of Calculation

o O

Aviva
Axxion Cash Plus
Azimut Cash/Short-Term
BN Paribas Convertibles
BNY Mellon Equities
Banca Generall Feeder Vehicle
BlackRock Fund of Funds
BlueBay AM Fund of Hedge Funds
Candriam | Mixed E

gnac Gestion Mortgage-Backed Securities
Carnegie brotartad
Charlemagne Capital
Columbia Threadneedle
Credit Suisse Db
DekaBank Deutsche Girozentrale B —

Or. Jens Enrhardt Kapital

Equitile Investments Ltd
Eurizon Capital

Fidelity Investments
Fideuram Group
Fulcrum AM

GaM

FFHZ Performance Fee

Net Perf

Fund Performance:

Mean: 54,608,293

B

Median: 60,000,000

T
= =

Positive Net Perf

Median: 45,000,000
Raw Perf

™ »F... 289,930

Median: 60,000,000

Median: 2,800,000

Revenue Uplift (%)
Revenue Uplift (US$)

Biotech/Healthcare
razil

China & Hong Kong

Commadities & Resources

Cyclicals

Emerging Africa & Middle East

Emerging

Emerging Europe

Emerging Markets

Emerging Markets High Yield

Emerging Markets Small Cap

Ethical/sR

Europe
Europe High Yield

Europe Small Cap

Far East/Pacific

Far East/Pacific Small Cap
Financials
Food/Agriculture

Frontier Markets
Germany

Global

Global High Yield

Global Small Cap

Gold

encimaning

‘

40% Benchmark Performance:

o Performance Fee (%)
o Absolute Condition (%)
o Hurdle Rate (%)

ot e oy e

BG Selection - Morgan Stanley-Real Assets = | Net Perf None

Portfolio Positive et perf present Present

BG Selection - Next 11 Equities R part

5 Selection - 0ddo Asset Management-Oddo. | Tha

Expertise

[Eiiclection - Pico-Smart nvesting Fese HighWaterMark Sucture || Relafive Condifion Clawsack

BG Selection - Pictet-Dynamic Advisory Highest latest NAV - | N/A - ‘“"‘"’"

B Selection - Pictet-World Opportunities Highest latest NAY Exceed 1 Benchmark one
erformance fee

BG Selection - Schroder Multi-Asset E Exceed 2 Benchmarks Permanent

BG Selection - Short Strategies
BG Selection - Smaller Companies

BG Selection - T-Cube

BG Selection - UBS-Top Emerging Markets
BG Selection - Vontobel-Global Elite

BNY Mellon Global Funds - Absolute Insight
BNY Mellon Global Funds - Absolute Return
Bond

BINY Mellon Global Funds - Absolute Return
Equit
BNY Mellon Global Funds - Long-Term Global
Equit

BINY Mellon Managed Funds II - Absolute
Insight

BlackRock Emerging Markets Absolute Alpha d +045,000.00
BlackRock European Absolute Alpha Fund  +
1159 funds (100%) active () (RS
10/% ¢ Assets:| 1,000,000,000|

m_zm__ v e 12 senchark

Mean: 34614
’_‘
edian 0%
Mean: 3,165
—
Median: 4.50%

—

Median: 6%
»F..: 02879

Madian: 0.26%

Mean: 15.446%

Mean: 18,031

Mean: 6.37%
7'—4 —‘ —
Mediam: 20% Median: 6.4% Median: 2%
Mean: 5.86%
Madiam: 15% Median: 6% Madian: 1%
Madian: 2.5%

pai

Latest outperformance || Exceed 3 Benchmarks Reset

hsat Exceed 5 Benchmarks
Rolling | Exceed 7 Benchmarks
0.00% 50.00%.

Product Average™AS
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B. The module allows filtering by:

Promoter
Domicile

Asset Class
Investment Area
Product Name

Relative Condition

Hurdle Rate

Claw Back Definition

High Water Mark Structure
Performance Fee %

BNY Mellon

Banca Generali

BlackRock

BlueBay AM

Candriam

Carmignac Gestion

Carnegie

Charlemagne Capital

Columbia Threadneedle

Credit Suisse

DekaBank Deutsche Girozentrale

Or. Jens Ehrhardt Kapital

Edgewood Management

Edmond de Rothschild AM

Equitile Investments Ltd

Eurizon Capital

Fidelity Investments

Fideuram Group
rum AM

FFITZ Performance Fee

Alternative Investment
Bonds
Cash Plus

Fund of Funds
Fund of Hedge Funds

Mixed Equities/Bonds
Mortgage-Backed Securities
Dratected Canital

Dublin
Luxembourg
uk

~ | Biotech/Healthcare
Brazil

China & Hong Kong
Commodities & Resources
Cydlicals

Emerging Africa & Middle East
Emerging Asia

Emerging Europe

Emerging Markets

Emerging Markets High Yield
Emerging Markets Small Cap
Ethical/SR

Europe

Europe High Yield

Europe Small Cap

Far East/Pacific

Far East/Pacific Small Cap
Financials

Food/Agriculture

Frontier Markets

Germany

Global

Global High Yield

Global Small Cap

Gold

Lorcre Y evenveupin Ysenchmar)

‘

Performance Fee Basis of Calculation
Absolute Condition

n - Morgan Stanley-Real Assets

BG Selection - Next 11 Equities
BG Selection - Oddo Asset Management-Oddo
Expertise Europe

BG Selection - PIMCO-Smart Investing Flexible
Allocation

BG Selection - Pictet-Dynamic Advisory

BG Selection - Pictet-World Opportunities
BG Selection - Schroder Multi-Asset

BG Selection - Short Strategies

BG Selection - Smaller Companies

BG Selection - T-Cube

BG Selection - UBS-Top Emerging Markets
BG Selection - Vontobel-Global Elite

BNY Mellon Global Funds - Absolute Insight
BNY Mellon Global Funds - Absolute Return
Bond

BNY Mellon Global Funds - Absolute Return
Equity

BNY Mellon Global Funds - Long-Term Global
Equity

BNY Mellon Managed Funds II - Absolute
Insight

BlackRock Emerging Markets Absolute Alpha
Fund

BlackRock European Absolute Alpha Fund

st corsten | e
rf

Net Per

HighWaterMark Structure

Highest latest NAV
Highest latest NAV
when performance fee
paid

Latest outperformance
None

Fund latest average TNAs

None None
Present Present
| Relafive Condifion || ClawBack

N/A py | Definition

Exceed 1 Benchmark None

Exceed 2 Benchmarks. Permanent

Exceed 3 Benchmarks Reset

::ﬁﬁ:n ~ | Exceed 7 Benchmarks .
> vy
- )

Product Average TNAS

3

<

o

68,000,000
1150 funds (100%) active ()
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