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Global Developed CEF International Equity Composite Net Performance 
Quarter Ended 31-Dec-25

Returns are net of fees and are based on a model investment management fee of 0.7% per annum. Net returns are calculated by subtracting the highest applicable fee on a monthly basis from the gross composite monthly return. The 
composite results are time-weighted rates of return net of commissions, transaction costs and withholding taxes on foreign income and capital gains, and have been presented net of model investment management fees. Performance 
results include reinvestment of dividends and other earnings. Valuations and returns are calculated and expressed in U.S. dollars. Periods over one year are annualized. Data derived from calculations from a composite, as such, an 
individual client or investor’s holdings, performance, or statistics can differ. The composite’s benchmark is the MSCI All Country World (ACWI) ex USA Net Total Return Index. The index is unmanaged and has been provided for com-
parison purposes only. No fees or expenses are reflected. You cannot invest directly in an index.
The portfolio’s investment objective is to achieve long-term capital growth. The portfolio will invest primarily in listed closed-end funds whose assets are invested principally in global equity markets. CEFs often trade at significant dis-
counts from underlying NAV, and these discounts can increase significantly during certain market conditions. Investing in non-U.S. securities involves special risks and considerations not typically associated with investing in U.S. securi-
ties. These include risks associated with political and economic developments, higher operating expenses, non-U.S. withholding and other taxes that may reduce investment return, reduced availability of public information concerning 
issuers and the fact that non-U.S. issuers are not generally subject to uniform accounting, auditing and financial reporting standards or to other regulatory practices and requirements comparable to those applicable to U.S. issuers. 
Non-U.S. securities may trade with less frequency and volume than U.S. securities and therefore may exhibit greater price volatility.
Past performance is no guarantee of future results. Please reference the Disclosures and GIPS Composite Report on the following pages for full disclosures. The information on this page is supplemental to the GIPS report at the end of 
this document. All information is as of December 31, 2025 unless otherwise noted.
Reporting Currency: USD
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This document is for Professional Clients/Institutional Investors only. Issued and approved by City of London Investment Management Company Limited (CLIM) which is authorized and regulated by the Financial 
Conduct Authority (FCA) and registered as an Investment Advisor with the Securities and Exchange Commission (SEC). CLIM (registered in England and Wales No. 2851236) is a wholly owned subsidiary of City of London 
Investment Group plc. (CLIG) (registered in England and Wales No. 2685257). Both CLIM and CLIG have their registered office at 77 Gracechurch Street, London, EC3V 0AS, United Kingdom. City of London Investment 
Management (Singapore) Pte. Ltd. is a wholly owned subsidiary of CLIM. All reasonable care has been taken in the preparation of this information. No responsibility can be accepted under any circumstances for errors 
of fact or omission. Values may fall as well as rise and you may not get back the amount invested. The information contained in this document is confidential and is intended only for the use of the person to whom it is 
given and is not to be reproduced or redistributed. It is intended for information purposes only and may only be distributed to persons who are “accredited investors” and “qualified purchasers” within the meaning of U.S. 
Securities laws. This document does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor will any sale of a security occur in any jurisdiction where such an offer, solicitation or sale would 
be unlawful. 

The information contained herein is provided for informational purposes only and is not and may not be relied on in any manner as, legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy 
an interest in any current or future private fund managed by CLIM (each, a “Fund”). A private offering of interests in a Fund will only be made pursuant to a confidential private placement memorandum (an “Offering 
Memorandum”) and such Fund’s constitutive documents, which will be furnished to qualified investors on a confidential basis at their request for their consideration in connection with such offering. 

Any opinions expressed are as of the date of publication and are subject to change without notice. This document is confidential and may not be reproduced or distributed by the recipient, except that they may be 
provided to advisers of the recipient in connection with an evaluation of a potential investment. Investors should be aware that an investment in a Fund involves a high degree of risk, including the risk of loss of the entire 
investment. There can be no assurance that a Fund will achieve its investment objective or that an investor will receive a return of or on its capital. In addition, there may be occasions when CLIM, its affiliates and/or its 
members may encounter potential conflicts of interest in connection with a Fund.  Prospective investors should consult with their own legal, tax and financial advisers as to the consequences of an investment in a Fund.

Changes in currency exchange rates will affect the value of the investment. Discounts are calculated using estimated NAVs by CLIM’s Research Department. Performance results reflect the reinvestment of dividends 
and other earnings. 

The MSCI ACWI ex USA Index captures large and mid cap representation across Developed Markets (DM) countries (excluding the US) and Emerging Markets (EM) countries; the index covers approximately 85% of the 
global equity opportunity set outside the US. The index is unmanaged and has no fees. One cannot invest directly in an index. The holdings of the portfolio differ significantly from the securities that comprise the index.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be 
obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without 
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

The Bloomberg Terminal service and data products are owned and distributed by Bloomberg Finance L.P. (“BFLP”). BFLP believes the information herein came from reliable sources, but does not guarantee its accuracy. 
No information or opinions herein constitutes a solicitation of the purchase or sale of securities or commodities.

Past performance is no guarantee of future results.

Disclosures
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Global Developed CEF International Equity Composite GIPS Report

Definition of the Firm
1. City of London Investment Management Company Limited (CLIM) is regulated for the conduct of investment business within the UK by the Financial Conduct Authority and registered as an Investment Advisor with the United States Securities and Exchange 
Commission (SEC).

Compliance Statement
2. CLIM claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. CLIM has been independently verified for the periods from January 1, 1998 to December 31, 
2024. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on 
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a 
firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of 
the content contained herein.

Fees
3. Performance results are presented net of model investment management fees. The investment management and custody fee is 0.7% per annum.

Composite Description
4. The CLIM Global Developed CEF International Equity Composite incepted and was created in October 2009, and is an international equity composite focused on global markets, managed by CLIM. The strategy strives to outperform the MSCI All Country World 
(ACWI) ex USA Net Total Return Index with controlled risk. It utilizes fundamental investment principles and quantitative approaches to provide broad global equity exposure, primarily through closed-end funds. It uses both top-down and bottom-up valuation 
methodologies to value asset classes, countries and closed-end funds to determine under or over valued opportunities. The composite is managed to the MSCI All Country World (ACWI) ex USA Net Total Return Index. Prior to November 1, 2010, the composite was 
named the CLIM All Country World ex USA SMA Composite.

Composite Inclusion Methodology
5. The composite consists of all discretionary accounts managed in the composite style. Composites are created based upon the index against which the account is benchmarked and in some cases by additional characteristics such as investment restrictions or 
cash flow needs. Accounts are included at the beginning of the first full calendar month the account is under management style. Similarly, accounts are excluded at the end of the last full month the account is under management or fails to meet the composite 
definition.

Calculation Methodology
6. The composite results are time-weighted rates of return net of commissions, transaction costs and withholding taxes on foreign income and capital gains, and have been presented net of model investment management fees. Performance results include rein-
vestment of dividends and other earnings. Valuations and returns are calculated and expressed in U.S. dollars.
7. CLIM consistently values all portfolios daily on a trade date basis. Monthly account returns are calculated by linking the daily performance to arrive at the monthly account return. Monthly composite returns are calculated by weighting each account’s monthly 
return by its beginning market value as a percentage of the total composite beginning market value. Quarterly composite returns are calculated by linking the monthly composite returns through compounded multiplication. Annual composite returns are calculat-
ed by linking the quarterly composite returns through compounded multiplication. For this composite, rates of return which are net of model investment management fees are calculated by deducting the maximum fee charged to any portfolio in the composite 
from the composite’s monthly gross return. Additional information regarding policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.
8. Annualized returns are equivalent to the annual rate of return which, if earned in each year of the indicated multi-period, would produce the actual cumulative rate of return over the time period.
9. As of the end of each annual period, there have been 5 or fewer portfolios in the composite, therefore composite dispersion and the number of portfolios representing the composite are not presented. The 3 year annualized ex-post standard deviation uses net 
of fees returns.

Other
10. A complete list and description of composites and pooled funds is available upon request. Past performance is not indicative of future results.

Comparison with Market Index
11. The MSCI All Country World ex USA Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets. As of December 2025 the MSCI ACWI ex USA Index consist-
ed of 46 country indices, comprising 22 developed and 24 emerging markets.

All values and calculations in this report are as of December 31, 2025.

Annual Net Returns 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global Developed CEF International Equity Composite +2.51% +38.74% -14.67% +24.97% +18.56% +12.16% -22.15% +14.14% +7.65% +36.39%

Benchmark +4.50% +27.19% -14.19% +21.51% +10.65% +7.82% -16.00% +15.62% +5.53% +32.39%

3 Year Annualized Ex-Post Standard Deviation 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global Developed CEF International Equity Composite 13.11% 13.22% 13.71% 13.38% 22.63% 21.51% 23.99% 17.96% 17.81% 12.86%

Benchmark 12.69% 12.03% 11.56% 11.52% 18.20% 17.02% 19.52% 16.29% 16.23% 11.70%

 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Composite Assets (US$ millions) 7.4 145.8 380.6 875.7 1139.3 1365.6 1047.3 1048.1 1195.2 1528.9

Total Firm Assets (US$ billions) 4.1 5.3 4.6 6.0 7.2 7.2 5.8 6.0 6.0 7.1


