WM

INVESTMENT MANAGEMENT
FIRM OVERVIEW

An independent asset management
firm, located in Laguna Beach,
California, with 81 staff members,
43 of whom are owners.

Firm AUM: $71.1 billion2

FUND STRATEGY

The WCM Focused Emerging Mar-
kets Fund seeks quality growth
businesses, based (or operating) in
emerging markets, with strengthen-
ing competitive advantages
(“economic moats”), supported by
moat-aligned corporate cultures
and durable global tailwinds. These

companies tend to have high or

rising returns on invested capital,
superior growth prospects, and low
(or no) debt.

Strategy AUM: $2.5 billion

Fund AUM: $1.6 billion
Approach: Active, Fundamental
Strategy Inception: 31 Dec 2010

Fund Inception: 28 June 2013

Benchmark: MSCI EM

2Includes model assets.

WCM INVESTMENT MANAGEMENT
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Performance Review TRAILING PERIOD PERFORMANCE (%) (WCMEX)

For 2022’s 2" Quarter, the WCM Fo-
cused Emerging Markets Fund (WCMEX)

returned b515.38%', underperforming the 5

MSCI Emerging Market index by “b393

basis points (bps)'. For the trailing twelve ) -
months, WCMEX is “b964 bps' behind ‘

that benchmark.

Global equity markets continued their

free fall in Q2, capping off the 2nd worst

first half of the year since the MSCI EM

index began 34 years ago. There was

nowhere to hide as every sector was

down in the quarter. WCMEX was under-

weight and/or zero weight the best per-

forming sectors and faced continued

style headwinds, illustrated by the dra-

matic outperformance of “value” over

“growth” (now the seventh quarter in a )
row) and the relative strength of “low

quality” over “high quality.” Despite re-

cent headwinds, we remain sanguine that

owning positive-moat-trajectory  busi-

nesses with strong, well-aligned cultures . B \WC MEX B \SC| EM
will pay off in the long run.

3 Months 1Year 3 Years 5 Years 7 Years Inception*
(as of 30 Jun 2022)
WCMEX -15.38 -34.92 2.01 5.26 5.46 4.08
MSCI EM -11.45 -25.28 0.57 2.18 2.79 3.09

*Inception 28 June 2013. Periods greater than one year are annualized. More information about available share classes
available in the fund’s prospectus.

'"Performance data shown represents past performance and is no guarantee of, and not necessarily indicative of, future
results. Total return and value will vary, and you may have a gain or loss when shares are sold. Current performance may

be lower or higher than quoted. For more recent month-end performance, visit im.natixis.com.

Gross expense ratio 1.28% (WCMEX) / 1.53% (WFEMX). Net expense ratio 1.25% (WCMEX) / 1.50% (WFEMX). Performance

for other share classes will be greater or less than shown based on differences in fees and sales charges. You may not

invest directly in an index. Performance for periods less than one year is cumulative, not annualized. Returns reflect chang-

es in share price and reinvestment of dividends and capital gains, if any. Returns are net of foreign tax withholding. Not all

share classes are available for purchase by all investors. WCMEX shares are available to institutional investors with a mini-

mum initial investment of $100,000 and through certain wrap-fee programs, retirement plans, and investment advisory

accounts with no minimum. See prospectus for more details. As of the most recent prospectus, the investment adviser has ;
contractually agreed to waive fees and/or reimburse expenses (with certain exceptions) once the expense cap™©fthe Fund _._
has been exceeded. This arrangement is set to expire on 08/31/22.

~SeeDefinitionson page-6-of this quarterly cemmentary.
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Attribution

Sector-based attribution showed a modest detraction from allocation,
and a significant detraction from selection. Regional attribution revealed
a similar story; allocation detracted slightly, and selection was the primary
source of underperformance.

Contributors:

Sector-wise, the notable allocation contributors were our underweight to
Materials (2™ worst in bench) and our overweight to Staples (4™ best). For
sector selection, positive contribution came from Materials, Financials,
and Staples. By geography, the lone contributor was our allocation un-
derweight to Africa & Middle East.

Detractors:

For sector allocation, the primary detractors were our overweight to Tech
(worst in bench) and underweight to Discretionary (best), followed by our
underweights to Energy (5" best), Utilities (3" best), and Real Estate (2™
best). The dominant detractors vis-a-vis sector selection were picks in
Discretionary and Healthcare, but Industrials and Tech also worked
against us. By geography, our allocation overweight to the Americas and
Europe were the main culprits. For regional selection, Asia/Pacific was
the largest detractor, followed by the Americas, Europe and Africa &
Middle East.

Other Factors:

In Q2, the simple market factors were (overall) headwinds for WCMEX:
Large Cap topped Small Cap, but Low Quality smashed
High Quality (“Quality” uses ROE as a proxy), and Value

beat Growth.
Comments:
|
« RISK/RETURN CHARACTERISTICS? Source: WCM Investment Management
Alpha Beta R? STDDEV Track Err Info Ratio
. o 3 Years 1.79 113 0.91 30.43 9.94 0.11
5 Years 3.06 1.14 0.89 25.41 8.87 0.31

7 Years 2.56 1.10 0.86 23.76 9.12 0.25

[72]

Definitions on page 6 of this quarterly commen



