NED DAVIS RESEARCH

Start using our
evidence-based
investment approach

Founded in 1980, Ned Davis
Research is a leading independent
research firm with clients in

over three dozen countries. Our
clients include professionals from
global investment firms, banks,
insurance companies, mutual
funds, hedge funds, pension and
endowment funds, and registered
investment advisors. Our models
are derived from our evidence-
based research which blends
macro, fundamental, behavioral,
and technical indicators using a
proprietary analytical platform for
great flexibility and customization.
Ned Davis Research is an SEC
registered investment advisor.
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International Equity Strategy

A systematic, evidenced-based approach to international equity allocation in an
attempt to manage broad market risks and keep you on the right side of major market
moves.

CORE:
Approximately 65% of the strategy is allocated across eight of the largest markets in
the ACWI ex US. Index.

e The fund overweights and underweights the largest non-U.S. equity markets based
on macro, fundamental, behavioral, and technical indicators.

e Weightings are determined using the Black-Litterman framework, which seeks to
reduce volatility and enhance returns.

EXPLORE:
Approximately 35% of the strategy is allocated across five markets from a pool of more
than 20 smaller markets.

e Selection is based on a multi-factor technical ranking system using trend and mean
reversion indicators.

The strategy's benchmark is the All-Country World ex US. Total Return Index.

NDR International Equity Strategy

Select ~5 from more than
20 smaller markets in
the ACWI ex-U.S. Index
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Allocate across 8 of the largest
markets in the ACWI ex-U.S. Index
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Ned Davis Research Disclaimer:

The data and analysis contained within are provided "as is" and without warranty of any kind, either expressed or implied. The information is based
on data believed to be reliable, but it is not guaranteed. NDR DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. All performance
measures do not reflect tax consequences, execution, commissions, and other trading costs, and as such investors should consult their tax advisors
before making investment decisions, as well as realize that the past performance and results of the model are not a guarantee of future results. The NDR
International Equity Allocation model is not intended to be the primary basis for investment decisions and the usage of the model does not address the
suitability of any particular investment for any particular investor.

© Copyright Ned Davis Research, Inc. All Rights Reserved These materials are historical and intended to be used only as examples, and do not necessarily reflect current views or advice of NDR or its representatives.



