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7= Economic Growth In Developing Economies
Still Strong, But Poised To Slow
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Source: International Monetary Fund, World Economic Outlook, October 2016
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7~ Eurozone Lowers Rates to Zero
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Source: FactSet, European Central Bank
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%7.: U.S. Inferest Rates Remain Low
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7 Japanese Rates Have Been Low for a While
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Bank of Japan Overnight Call Rate

Data from 10/31/06-10/31/16

Source: FactSet, Bank of Japan
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7 United Kingdom GDP Forecast Slashed After
Brexit Vote
ANNUAL REAL GDP GROWTH (YEAR-OVER-YEAR CHANGE)

2016 2017 2018

Estimate Estimate Estimate
Pre-Brexit Vote 1.90% 2.00% 2.00%
Post-Brexit Vote 1.60% 0.90% 0.90%

Data as of 6/27/16

Source: Fitch Ratings

U.K. STOCKS HAVE HELD UP AMID UNCERTAINTY

Renaissance Investment Management

6/24/16-10/31/16
Post Brexit

U.S Dollar Local

MSCI United Kingdom Index 2.63% 14.53%

Data as of 10/31/16

Source: FactSet

The disclosures on the last page are an integral part of this presentation.



The U.K. Economy Is a Small Percentage of
Global GDP

2015 NOMINAL GDPM IN U.S. DOLLARS

@ United Kingdom (UK) 4%

Japan 5%
China 14%
United States 23%
European Union 24%
Rest of the World 30%
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(' Nominal GDP is the measurement of gross domestic product at current market prices.

Source: Bloomberg, World Bank
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/:E% Global Oil Market Remains Oversupplied
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7 Is the U.S. Dollar Strength Over?
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Data from 12/31/11-10/31/16

(The ICE U.S. Dollar Index futures contract is a leading benchmark for the international value of the US dollar and the world's most widely-recognized traded currency index.

Source: FactSet
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Rolling 5-Year Annualized Excess Return
MSCI ACWI EX US—U.S. DOLLAR VS. LOCAL CURRENCY
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Source: Renaissance Research, FactSet, MSCI
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China's Non-Performing Loans

CHINA’'S NON-PERFORMING LOANS INCHING HIGHER
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Source: Bloomberg, The People’s Bank of China
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7= Middle Class Consumption Growth

ANNUAL %, 1T0-YEAR AVERAGE, 2013

5.3%

1.5%
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Developed Markets Emerging Markets

Source: World Bank, April 2015. Note that Consumption represents household final consumption expenditure, etc. (constant 2005 US$). Country classification based on FTSE classifications.
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Global Middle Class Expected to Expand in
Asia-Pacific Region

PERCENT OF WORLD POPULATION

2009 2030
Middle East & North Africa Middle East & North Africa .
Sub-Saharan Africa 6% Sub-Saharan Africa 5o  North America

North America 20 7%

18%

2%

Asia-Pacific
28% Central & South America

6%

Asia-Pacific

Central & South America 66%

10%

Source: Kharas and Gertz, “The New Global Middle Class: A Cross-Over from West to East,” Wolfensohn Center for Development at Brookings, 2010.
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MSCI| Emerging Markets Price-to-Earnings Ratio
Relative to MSCI EAFE (Developed Markets)
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Data from 9/30/11-9/30/16

Source: Renaissance Research, FactSet, MSCI
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7~ U.S. Indices Have Fared Better Than
Global Markets
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Disclosures
PERFORMANCE

If Renaissance or benchmark performance is shown, it represents historically achieved results, and is no guarantee of future performance. Future investments may be made under mate-
rially different economic conditions, in different securities and using different investment strategies and these differences may have a significant effect on the results portrayed. Each of
these material market or economic conditions may or may not be repeated. Therefore, there may be sharp differences between the benchmark or Renaissance performance shown and
the actual performance results achieved by any particular client. Benchmark results are shown for comparison purposes only. The benchmark presented represents unmanaged portfolios
whose characteristics differ from the composite portfolios; however, they tend to represent the investment environment existing during the time periods shown. The benchmark cannot
be invested in directly. The returns of the benchmark do not include any transaction costs, management fees or other costs. The holdings of the client portfolios in our composites may
differ significantly from the securities that comprise the benchmark shown. The benchmark has been selected to represent what Renaissance believes is an appropriate benchmark with
which to compare the composite performance.

The value of an investment may fall as well as rise. Please note that different types of investments involve varying degrees of risk and there can be no assurance that any specific invest-
ment will either be suitable or profitable for a client or prospective client’s investment portfolio. Investor principal is not guaranteed and investors may not receive the full amount of
their investment at the time of sale if asset values have fallen. No assurance can be given that an investor will not lose invested capital. Consultants supplied with these performance
results are advised to use this data in accordance with SEC guidelines. The actual performance achieved by a client portfolio may be affected by a variety of factors, including the initial
balance of the account, the timing and amount of any additions to or withdrawals from the portfolio, changes made to the account to reflect the specific investment needs or preferences
of the client, durations and timing of participation as a RIM client, and a client portfolio’s risk tolerance, investment objectives, and investment time horizon. All investments carry a
certain degree of risk, including the loss of principal and are not guaranteed by the U.S. government.

MSCI DATA

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast
or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its
affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect
to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages.

REFERENCED INDICES

MSCI ACWI ex US—The MSCI All Country World ex USA Index (net of foreign withholding taxes) is a free float-adjusted market capitalization index that is designed to measure
equity market performance in the global developed and emerging markets, excluding the United States.

MSCI United Kingdom—The MSCI United Kingdom Index is designed to measure the performance of the large and mid- cap segments of the UK market. With 111 constituents,
the index covers approximately 85% of the free float-adjusted market capitalization in the UK.

MSCI EAFE—The MSCI EAFE Index is designed to measure international equity performance for U.S. investors. It comprises the MSCI country indexes capturing large and mid-cap
equities across developed markets in Europe, Australasia and the Far East, excluding U.S. and Canada. The index consists of approximately 925 securities from 21 countries.

MSCI Emerging Markets—The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the
emerging markets. The index consists of approximately 800 securities from 23 countries.



