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REDWOOD INTERNATIONAL DEVELOPED MARKETS

Q4 2020 REVIEW

The 4th quarter of 2020 was driven by three discreet events with meaningful implications for

global economies and markets – the approval of highly efficacious COVID vaccines, the

election of US President Joe Biden, and the orderly completion of Brexit. These events

spurred significant risk appetite, and most international developed markets were up sharply

in the quarter. The MSCI World Ex-USA Index appreciated 15.9% during 4Q20, while

Redwood’s International Developed Markets strategy was up 16.1% net of fees.

The >15% return of the index was a fitting close to a year punctuated by extreme quarterly

volatility. The first quarter of 2020 was the worst for the index since the onset of the Global

Financial Crisis. This volatility, of course, primarily reflected the various phases of our

species’ battle with the COVID-19 pandemic – starting with the shocking spread of the

disease, followed by global fiscal and monetary responses, and then the prospects of long-

term normalization from a widely available, highly effective, and somewhat miraculous

vaccine. In a very literal sense, the fourth quarter of 2020 witnessed a “relief rally” as more

cyclically exposed businesses tied to an economic reopening and acceleration outperformed.

This was evident in the types of stocks that led the market higher, with interest-rate sensitive

(+22.4%) and commodity exposed stocks (+20.5%) leading the market rally, while growth

(+8.0%) and defensive stocks (+9.0%) lagged. Most specifically, bank stocks led the rally

higher, returning 28.4% during 4Q, after a multi-year period of dramatic underperformance.

Our focus on high quality stocks coupled with strong relative outperformance in the first

three quarters of 2020 served as detractors to relative performance in Q4. The Redwood

International Developed Markets strategy is typically overweight stocks with above-average

ROE and ROIC metrics and earnings growth prospects, reflecting our fundamental research

geared towards identifying businesses with durable competitive advantages and

underestimated multiyear growth rates. During 4Q, high-return business underperformed

their more highly leveraged, cheaply valued peers. Even more impactfully, the inflection in

market leadership caused by the vaccine news in early November was followed by a rotation

in market leadership throughout the rest of the quarter. As a result of our strong results

during 1Q-3Q 2020, our exposure to momentum cost our portfolio 1.2% during the

quarter. The sectors which contributed most to relative returns in the included Utilities,

Energy, and Financials. In each, our holdings include predominantly non-traditional business

models with distinct competitive advantages and misunderstood opportunities for

incremental growth with high returns.

Redwood Investments, LLC – Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this presentation for additional information. 
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

Q4 2020 REVIEW CONT.

We continue to search for high quality businesses that can grow revenues and earnings above

consensus expectations over a multi-year period and can be purchased at appealing valuations.

This latter part became increasingly difficult throughout 2020, as “COVID winners” were bid

up aggressively. Meanwhile, long-term uncertainty about the path to recovery from COVID

created challenges in analyzing large swaths of the market. The efficacy of the COVID

vaccines from Moderna and Pfizer/BioNTech represented a significant change in our ability

to narrow the range of potential outcomes and assign probabilities for multiple industries. As

a result, we added several stocks to the portfolio during the fourth quarter, including

Worldine (WLN-PAR), Lasertec (6920-TKS), Richie Bros Auctioneers (RBA-TSE), Signify

(LIGHT-AMS), Canadian Pacific Railway (CP-TSE) and BioNTech (BNTX). BioNTech is a

particularly interesting case, where despite a significant appreciation in shares during 2020

we believe that the market is dramatically underestimating both the magnitude of free cash

flow associated with the COVID vaccine over multiple years, as well as the opportunity that

this windfall creates to accelerate development of transformational oncology treatments

based on the MRNA technology platform. The company has 14 oncology trials in clinic today,

and another 13 in the pre-clinical pipeline. Management has indicated that they will likely be

unable to deploy all of the COVID-related cashflows on their internally developed pipeline

and will look for inorganic growth opportunities to deploy the excess cash. The combination

of visible cash flows associated with a proven and approved COVID vaccine and the

optionality associated with the pipeline and inorganic growth opportunity drove our decision

to add the stock to the portfolio.

Redwood Investments, LLC – Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this presentation for additional information. 
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

PERFORMANCE & THEMES

PORTFOLIO THEMES:

➢ Focus on beneficiaries of evolving consumer and employee behavior post 

COVID-19, including remote work and e-commerce adoption

➢ Favor Healthcare companies with strong product pipelines that can benefit from 

the accelerating pace of drug approvals and launches

➢ Exposure to non-bank Financials with innovative and attractive business models

➢ Category leaders with products or services that will enable deeper penetration 

of cashless and digital consumption

Composite inception date: 7/1/2010; All data shown as of: 12/31/2020;  ^ denotes annualized performance. Past performance does not guarantee future results.  

REDWOOD INTERNATIONAL DEVELOPED MARKETS EQUITY COMPOSITE PERFORMANCE

Redwood Investments, LLC – Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this presentation for additional information. 
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

TOP FIVE PORTFOLIO ACTIVE WEIGHTS AS OF 12/31/2020

INTERMEDIATE CAPITAL GROUP PLC (BYT1DJ)

Intermediate Capital Group is a UK-based specialized asset management company focusing on private equity

and private debt with more than GBP57 billion under management. The company has a long track record in

European senior loans, high yield bonds, and private equity, which has enabled ICG to raise larger closed-end

funds at more frequent intervals. The company has built a business model with long lock-up periods and

stable-to-rising fees by asset class and generates strong growth and >50% EBIT margins. One

misunderstood element of the business model is the natural opportunities to grow their relationships with

customers over their lifecycle, leading to larger, more predictable fundraising over time. During 2020,

COVID-19 caused increased focus on leverage in the economy and in the portfolio companies of asset

managers like ICG. Their strong track record through prior crises, however, suggest a disciplined and

responsible underwriting culture. Conservative lending practices and solid end-market exposures position

ICG to navigate this period as a strong capital partner to their portfolio companies. Over the next few years,

we expect ICG to expand its product offerings and launch further fund vintages to maintain its growth.

Demand for private asset investments continues to rise and we believe will likely emerge from COVID-19 at

a sustainably higher level than before this disruption. Finally, one element of the business which we believe is

attractive and under-appreciated is that their clients tend to increase exposures during market dislocations

NIPPON SANSO HOLDINGS CORPORATION (4091)

Nippon Sanso primarily engages in the manufacture and sale of industrial gases and equipment. The company

operates industrial gas businesses in Japan, the United States and Asia, selling to manufacturers in the steel,

chemicals, electronics, and transportation industries. The industrial gas business enjoys high barriers to entry

and in many cases has an oligopolistic industry structure. The company announced its intent to purchase

Praxair’s European gas business in July 2018, a divestiture required of Praxair to obtain regulatory approval

for its merger with Linde. This acquisition has transformed Taiyo into one of three global gas suppliers (post

the Praxair / Linde merger) which is a catalyst for a significant uplift in earnings and potential for valuation

improvement. The acquisition was completed in December of 2018. The company also announced that Taiyo

will purchase a portion of Linde’s HyCO business and assets in the US for $413 million in cash. Their

strengthening position in a consolidating market suggests that the company should see margins continue to

rise as pricing rationality improves. These developments leave us confident in the company’s ability to meet,

and possibly exceed, management’s long-term guidance of ¥1T in sales, a 10% operating margin, >10%

return on capital employed, and diversification such that >50% of sales are derived from overseas markets.

COCA-COLA HBC AG (B9895B)

Coca-Cola Hellenic (CCH) is the bottling partner of the Coca Cola Company and is therefore a beneficiary

of the powerful brand and innovation capability of the parent company. The company buys concentrates,

bases, and syrups from Coca Cola (KO) and uses these to manufacture, package, merchandise and distribute

the final branded products. The business is highly exposed to Emerging Markets, which represented ~45% of

both sales and profits prior to COVID-19 - Nigeria and Russia are the company’s two largest geographies.

After several years of disruption in these markets, the company appeared set to grow the topline mid-single

digits in 2020 before COVID-19 lockdowns undermined especially the 40% of consumption which happens

outside the home.

Redwood Investments, LLC – Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this presentation for additional information. 
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

TOP FIVE PORTFOLIO ACTIVE WEIGHTS AS OF 12/31/2020

COCA-COLA HBC AG (B9895B) Continued

The underlying growth dynamics are likely intact, however, given structural demographic trends and

category expansion into energy drinks, coffee, and plant-based beverages. In recent years, the Coca Cola

system has realigned the internal incentives offered to executives to prioritize value growth vs. volume

growth. This alignment can be a critical driver of earnings growth as it enables the bottlers to utilize price as

a lever. Given the highly variable costs of inputs, manufacturing, and distribution, price increases can

meaningfully expand margins and generate operating leverage on mid-single digit sales growth. Lack of

growth in recent years has left the stock trading at a historic discount to the market, which we believe

should narrow over time as the company delivers elevated earnings growth.

AMPLIFON SPA (B14NJ7)

Amplifon is the global leader in the distribution and fitting of customized hearing solutions. With 11%

market share in hearing aid retail, the company offers a wide range of hearing aids that address problems

from slight to more serious hearing loss. Amplifon has a distribution network of over 11,000 points of sale in

28 countries employing best practices and a strong IT backbone across extremely fragmented markets.

Amplifon can utilize its size and scale when sourcing hearing devices and offers both branded and private

label products. The company has been successfully executing an M&A strategy to strengthen their leadership

position in Europe while entering attractive geographies where they have a smaller presence. Amplifon

outperformed the hearing aid retail market through the challenges of COVID-19 lockdowns early in 2020

and revenue returned to growth in July and August. With impressive cost control and enhanced labor

productivity, we expect the company to drive margin improvement and earnings upside through organic

growth, with ample opportunity for accretive M&A in their fragmented niche market.

NICE LTD. (664713)

NICE is an Israeli software company delivering Contact Center and Financial Risk software to global

enterprises and midmarket customers. The Contact Center as-a-Service (CCaaS) market has been slow to

transition to cloud, with ~80% of seats still serviced through on-premise technology. That transition is

accelerating as enterprises invest in their digital transformations and digital native disruptors challenge

incumbents in many industries. Their unique CX1 Platform combines their CCaaS capabilities with strengths

in Work Force Optimization and Analytics to create a best-of-breed platform for the Enterprise market.

Over the next few years, strength in enterprise and mid-market cloud adoption will drive high-value

recurring revenue growth and improving segment margins. As the revenue mix shifts from upfront sales to

subscription sales there is opportunity for multiple expansions given valuations for perpetual license vs.

subscription companies and the long-term visibility of software subscription revenues.

Redwood Investments, LLC – Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this presentation for additional information. 
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The data presented on this slide is based on a representative account. The characteristics, asset size, composition, and risk characteristics of the proposed account may differ from the composite depicted in the

presentation. Therefore, it cannot be assumed that another account would have the same performance or holdings even if following the same strategy. This representative account was chosen as it’s inception date

coincides with the inception date of the strategy and therefore in our view, it is the account within the strategy which most comprehensively reflects the portfolio management style of the strategy for the entire

time period. Recommendations made in the last 12 months are available upon request. Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this

presentation for additional information.

REDWOOD INTERNATIONAL DEVELOPED MARKETS

PORTFOLIO POSITIONING AS OF 12/31/2020

TOP 10 PORTFOLIO WEIGHTS: Portfolio Weight Active Weight

Nestle S.A. 3.50% 1.55%

Intermediate Capital Group plc 3.17% 3.17%

L'Oreal SA 3.06% 2.51%

Nintendo Co., Ltd. 3.04% 2.63%

Nippon Sanso Holdings Corporation 3.04% 3.03%

Coca-Cola HBC AG 3.03% 3.00%

NICE Ltd. (Israel) 2.89% 2.78%

Amplifon SpA 2.85% 2.82%

ASML Holding NV 2.80% 1.61%

Neste Corporation 2.76% 2.58%

Total 30.15% 25.69%

SECTOR WEIGHTS: Portfolio Benchmark Active Weight

Communication Services 6.7% 5.0% 1.7%

Consumer Discretionary 19.2% 11.7% 7.5%

Consumer Staples 13.0% 10.3% 2.7%

Energy 2.8% 4.0% -1.2%

Financials 15.2% 18.1% -2.9%

Health Care 8.0% 11.8% -3.8%

Industrials 10.6% 14.9% -4.2%

Information Technology 13.5% 9.2% 4.3%

Materials 5.1% 8.3% -3.2%

Real Estate 0.0% 2.9% -2.9%

Utilities 1.1% 3.9% -2.8%

REGION WEIGHTS: Portfolio Benchmark Active Weight

Australia - New Zealand 3.7% 6.6% -3.0%

English 21.0% 22.6% -1.6%

Far East 16.4% 26.9% -10.6%

Northern Europe 23.2% 23.2% 0.0%

Southern Europe 5.6% 4.5% 1.1%

Western Europe 25.3% 16.1% 9.1%
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

PORTFOLIO CHANGES, Q4 2020

The data presented on this slide is based on a representative account. The characteristics, asset size, composition, and risk characteristics of the proposed account may differ from the composite depicted in the

presentation. Therefore, it cannot be assumed that another account would have the same performance or holdings even if following the same strategy. This representative account was chosen as it’s inception date

coincides with the inception date of the strategy and therefore in our view, it is the account within the strategy which most comprehensively reflects the portfolio management style of the strategy for the entire

time period. Recommendations made in the last 12 months are available upon request. Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this

presentation for additional information.

Date Sedol Post Trade %

10/8/2020 B505PN7 NXP Semiconductors NV 2.78%

10/29/2020 4846288 SAP SE 1.57%

11/16/2020 B0HZL93 Koninklijke DSM N.V. 1.27%

11/16/2020 B1DN466 Nihon M&A Center Inc. 1.72%

12/1/2020 BYMXPS7 UniCredit S.p.A. 1.62%

12/22/2020 7110388 Roche Holding Ltd 2.54%

Date Sedol Pre Trade %

10/8/2020 B505PN7 NXP Semiconductors NV 2.78%

10/29/2020 4846288 SAP SE 1.57%

11/16/2020 B0HZL93 Koninklijke DSM N.V. 1.27%

11/16/2020 B1DN466 Nihon M&A Center Inc. 1.72%

12/1/2020 BYMXPS7 UniCredit S.p.A. 1.62%

12/22/2020 7110388 Roche Holding Ltd 2.54%
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

CONTRIBUTION & ATTRIBUTION, Q4 2020

The data presented on this slide is based on a representative account. The characteristics, asset size, composition, and risk characteristics of the proposed account may differ from the composite depicted in the

presentation. Therefore, it cannot be assumed that another account would have the same performance or holdings even if following the same strategy. This representative account was chosen as it’s inception date

coincides with the inception date of the strategy and therefore in our view, it is the account within the strategy which most comprehensively reflects the portfolio management style of the strategy for the entire

time period. Recommendations made in the last 12 months are available upon request. Past performance does not guarantee future results. Please refer to the Disclosure Statements at the end of this

presentation for additional information.

TOP 10 CONTRIBUTORS: Total Return

Neste Corporation 38.36%

Intermediate Capital Group plc 54.58%

VERBUND AG 56.13%

MTU Aero Engines AG 56.80%

Evolution Gaming Group AB 52.95%

Legal & General Group Plc 49.44%

Coca-Cola HBC AG 31.45%

CTS Eventim AG & Co. KGaA 37.50%

NICE Ltd. (Israel) 23.88%

Nippon Sanso Holdings Corporation 21.26%

Total

BOTTOM 10 CONTRIBUTORS Total Return

SAP SE -30.17%

BioNTech SE -21.80%

a2 Milk Company Limited -12.26%

AstraZeneca PLC -8.43%

Roche Holding AG -1.18%

Ocado Group PLC -6.02%

Pan Pacific International Holdings Corporation -0.27%

Nestle S.A. -0.89%

Cellnex Telecom SA -1.37%

Koninklijke DSM N.V. 0.23%

Total

SECTOR ATTRIBUTION Average Weight Total Return Selection Effect Allocation Effect Total Effect

Communication Services 6.86% 16.02% -0.07% -0.03% -0.10%

Consumer Discretionary 18.28% 16.96% -0.95% 0.41% -0.54%

Consumer Staples 13.09% 9.69% 0.39% -0.22% 0.17%

Energy 3.67% 38.36% 0.28% 0.04% 0.31%

Financials 14.67% 29.43% 0.56% -0.25% 0.31%

Health Care 10.56% -0.52% -0.31% 0.16% -0.15%

Industrials 10.39% 15.58% -0.06% 0.01% -0.05%

Information Technology 12.07% 15.68% 0.03% 0.08% 0.11%

Materials 5.91% 12.93% -0.17% -0.06% -0.23%

Real Estate 0.00% 0.00% 0.00% 0.02% 0.02%

Utilities 2.35% 56.13% 0.72% 0.04% 0.75%

Telecommunication Services 0.00% 0.00% 0.00% 0.02% 0.02%

[Cash] 2.16% 0.05% 0.00% -0.25% -0.25%

Total 97.84% 0.42% 0.19% 0.39%

REGION ATTRIBUTION Average Weight Total Return Selection Effect Allocation Effect Total Effect

Australia - New Zealand 3.97% 8.47% -0.52% -0.14% -0.67%

English 18.39% 17.67% 0.35% -0.02% 0.33%

Far East 15.85% 12.96% -0.39% 0.05% -0.35%

Northern Europe 25.39% 11.88% 0.31% -0.15% 0.16%

Southern Europe 7.11% 13.44% -0.90% 0.38% -0.52%

Western Europe 26.89% 24.42% 1.13% 0.39% 1.51%

US 0.25% 8.03% 0.00% 0.17% 0.17%

[Cash] 2.16% 0.05% 0.00% -0.25% -0.25%

Total 97.59% -0.03% 0.49% 0.39%

Average Weight Relative Contribution

0.67% -0.52%

0.12% -0.26%

-0.05%

2.12% -0.02%

-0.02%

1.64% -0.20%

2.43% -0.13%

2.95% -0.07%

0.00%

1.03% 0.02%

Average Weight

3.68%

2.59%

2.34%

0.83%

Relative Contribution

1.24%

1.14%

1.01%

0.96%

0.89%

2.65%

0.50%

24.75%

17.16% -1.26%

2.07%

2.00%

2.01%

2.57%

2.14%

2.69%

0.71%

0.69%

0.62%

0.56%

8.64%

3.72%

1.97%
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REDWOOD INTERNATIONAL DEVELOPED MARKETS

COMPOSITE PERFORMANCE AND GIPS DISCLOSURES

Redwood Investments, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented

this report in compliance with the GIPS standards. Redwood Investments, LLC has been independently verified for the periods 1 January 2005

through 31 December 2019. The verification report is available upon request. Verification assesses whether (1) the firm has complied with all

the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed

to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific

composite presentation.

Notes:

1. Redwood Investments, LLC is an investment manager that invests in U.S. and International securities. Redwood Investments, LLC is defined as an independent

investment management firm that is not affiliated with any parent organization. Policies for valuing portfolios, calculating performance, and preparing compliant

presentations are available upon request.

2. Composites:

Redwood International Developed Markets: The International Developed Markets Composite includes all fee paying discretionary portfolios invested in non-U.S.

securities across growth, blend, and value styles. The strategy allows for equity exposure ranging between 90-100%. The account minimum for the composite is

$150,000. The benchmark for the International Developed Markets Composite is the MSCI World Ex-USA Index, Gross. The MSCI World ex USA Index

captures large and mid-cap representation across 22 of 23 Developed Markets (DM) countries, excluding the United States. With 1,020 constituents, the index

covers approximately 85% of the free float-adjusted market capitalization in each country. This Index has been selected for comparison purposes only. Client

account holdings may differ significantly from the securities in the indices and the volatility of the index may be materially different from client account

performance. You cannot invest directly in an index. The International Developed Markets Composite was created on July 1, 2014.

3. Valuations are computed and performance is reported in U.S. dollars.

4. Gross-of-fees returns are presented before management and custodial fees but after all trading expenses. Composite and benchmark returns are presented net of

non-reclaimable withholding taxes. Net-of-fees returns are calculated by deducting actual management fees from the gross composite return. The standard

management fee schedule is as follows: 1.00% on the first $5 million, 0.85% on the next $5 million, and 0.75% on the remainder above $10 million. Fees are

negotiable.

5. A complete list of composite descriptions is available upon request.

6. Dispersion is measured by the equal-weighted standard deviation of annual gross returns of those portfolios that were included in the composite for the entire year.

For periods prior to January 1, 2018, dispersion presented is measured by the asset-weighted standard deviation of annual gross returns of those portfolios that

were included in the composite for the entire year.

7. The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The

standard deviation is not presented for periods marked “NA” because the composite does not have 36 monthly returns available.

Redwood Investments International Developed Markets Equity Composite

NA – Information is not statistically meaningful due to insignificant number of portfolios in the composite. Standard deviation is not required for composites that 

contain 5 or fewer portfolios.

^ Period from July 1, 2014 to December 31, 2014

Year Gross of Fees Net of Fees

MSCI World 

Ex-US

Number of 

Portfolios

Composite

Dispersion

Total Composite

Assets (Thousands)

Total Firm 

Assets

(Thousands)

3 Year

Standard 

Deviation

Benchmark

3 Yr. Standard

Deviation

2019 25.84 25.56 23.16 20 0.38 $628,665 $1,982,217 12.58 10.77

2018 -12.98 -13.19 -13.64 21 0.51 $526,669 $1,802,650 13.29 11.09

2017 32.07 31.78 24.48 16 0.30 $590,463 $2,208,766 11.55 11.73

2016 -1.45 -2.42 3.29 5 or fewer NA $55,668 $1,254,124 NA NA

2015 7.13 6.11 -2.60 5 or fewer NA $1,265 $1,022,490 NA NA

2014^ -5.25 -5.68 -9.12 5 or fewer NA $511 $734,498 NA NA



10. 

IMPORTANT EXPLANATORY INFORMATION 

The information contained in this presentation should not be construed as investment advice. The views expressed in this material are subject to

change with market conditions. This material is not intended to be a determination that a particular product or service is suitable for any

individual or institutional investor. Past performance may not be indicative of future results. Therefore, no current or prospective client should

assume that future performance of any specific investment or investment strategy (including the investments and/or investment strategies

recommended or undertaken by Redwood) referenced directly or indirectly by Redwood on its website or within this presentation, or indirectly

via a link to an unaffiliated third party web site, will be profitable or equal the corresponding indicated performance level(s). Different types of

investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a

client or prospective client's investment portfolio. Historical performance results for investment indices and/or categories do not reflect the

deduction of transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of

which would have the effect of decreasing historical performance results. Performance figures are presented as Gross of Fees (before the

deduction of investment management fees) and Net of Fees (after the deduction of investment management fees), and net of trading costs and

custodial costs. The performance figures reflect the performance of the referenced composite; a composite is a collection of fully discretionary,

equity only separate accounts including cash. A client’s actual performance return will be reduced by investment management fees and any other

fees. A detailed description of Redwood’s investment management fees is described in our Form ADV Part II, and is available upon request.

Specific securities identified and described do not represent all of the securities purchased, sold, or recommended for advisory clients, and the

reader should not assume that investments in the securities identified and discussed were or will be profitable. The companies listed represent a

sample of the companies that Redwood employees have researched in the past 18 months. There is no assurance that any securities discussed in

this presentation will remain in the portfolio at the time you receive or read this presentation, or that securities sold have not been repurchased.

A complete list of recommendations for the last 12 months is available upon request. The ‘Contribution’ to portfolio performance of a security is

calculated by multiplying its portfolio weight by its price change. A ‘Detractor’ is defined as having a negative contribution, while a ‘Contributor’

will have a positive contribution.

REDWOOD INTERNATIONAL DEVELOPED MARKETS

DISCLOSURES (CONTINUED)


