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Redwood Global Small Cap Equity Composite Performance

Redwood Global Small Cap
Quarterly Letter, Q1 2022

Market Review
After two years of elevated market returns, equity returns sagged in the first quarter of 2022. There was

little place to hide as all broad equity markets declined. We saw that investors had increasingly grown
concerned over rising rates, increasing commodity prices and inflation. Furthermore, markets were plagued
by the uneven impact from COVID – the omicron variant and subsequent ones which led some places to
consider and pursue lockdowns and pushing out further supply chain resolutions. In the final week of
February, Russia acted on its invasion of Ukraine, causing massive disruption as energy prices climbed
rapidly given the world’s dependence of Russian output and concerns over this supply-demand disruption
and additional pressure on inflation. All of these cast a dark shadow over equity markets and specifically
growth early in the first quarter. With respect to the global small cap equities market, over the entire quarter,
value performed best with a quarterly return of -1.85% while growth and core, as defined by the MSCI World
Small Cap Growth and MSCI World Small Cap (core) indices declined, -11.05% and -6.41%, respectively.
Perhaps the most dramatic decline of the quarter, though, came in January when the MSCI World Small Cap
Growth index declined -11.40% and quality, growth stocks experienced a sharp sell off.

Portfolio Review
The Redwood Global Small Cap Composite declined -20.36% (net of fees) over the first quarter of 2022

while the MSCI World Small Cap index declined -6.41%. With oil prices climbing in response to the Russia-
Ukraine war, the Energy sector rose +35.15%. The Materials sector also received some benefit from rising
commodity prices and returned +2.56%. The Utilities sector rose +2.16%. All other sectors within the MSCI
World Small Cap index declined; the Consumer Discretionary, Health Care, and Information Technology
sectors declined double digits, -14.47%, -14.05, and -11.50%, respectively. Six of the eleven sectors managed
to have better than index performance in the quarter: Energy, Materials, Utilities, Financials, Real Estate,
and Consumer Staples.

All data as of: 3/31/2022;  ^ denotes annualized performance. Past performance is no guarantee of future results.  Source: SS&C, Redwood, MSCI, Inc. 
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Portfolio Review (Cont.)
Within the Redwood Global Small Cap strategy, on the other hand, most sectors declined doubled digits

led sharply down by Consumer Discretionary which fell -35.24%. Energy sector performance for the strategy
returned +1.81% on the positions in Gaztransport & Technigaz SA, Inc. and Ranger Oil. Corp., which were
new additions to the strategy over the quarter. Except for the Utilities sector where the portfolio had no
exposure, all other sectors in the portfolio declined in the quarter. With the sharp downdraft in the quarter,
the magnitude of the spread between growth and value, and the headwinds in the face of severe
macroeconomic news, we saw that the types of growth stocks in which our approach invests tended to be out
of favor in the quarter and there was little room for stock selection to shine through.

To better understand the relative underperformance and identify improvement, we have attributed the
underperformance into the following three components: ~75% to style and exposure to cyclicals; ~10%
underweight commodity-oriented sectors; ~15% to stock specific issues. First, we saw that over the course of
the quarter, extreme low valuation – those stocks with the cheapest profile on price to earnings -
outperformed while stocks exhibiting positive revisions and good quality characteristics metrics
underperformed creating a direct headwind to our investment approach. Furthermore, the portfolio’s
allocation to cyclical growth companies was not rewarded in the quarter, also impacted returns to the
downside in the short term. While company fundamentals for Redwood holdings were generally strong and
met our expectations, we saw that valuation compression was more significant, deeper, and faster than
anticipated with several of our holdings. Though frustrating to see the impact on returns, in certain cases, we
did use this as a buying opportunity on the price decline for those companies that continue to meet our
hurdles for visibility and durability of earnings.

Second, the portfolio had maintained an underweight position versus the index in the Energy and
Materials complex. With the oil supply-demand imbalance and rising prices caused by the war, the
portfolio’s lack of exposure to energy detracted from relative returns. Historically, the exposure to energy in
the strategy had been smaller relative to the index The war has created new perspectives around the
investment opportunity in the energy sector given the needs to access traditional sources of energy, be less
reliant/dependent on Russia, and oil and gas as the transition to renewables occurs in the future. We believe
the debate around investment in energy has started to shift as investors weigh the demand for energy – oil –
to heat homes, to keep people warm and healthy, to provide means for cooking and so forth. As a result of the
Russian invasion of Ukraine, we expect there to be a longer-term shift to domestic sources of oil/natural gas
and structurally elevated prices of the commodities. Over the course of the quarter, we increased our
allocation to the Energy sector with investments in two companies. We purchased a position in Gaz
transport & Technigaz SA, an engineering company that engages in designing containment systems with
cryogenic membranes used to transport liquefied natural gas (LNG) for onshore and offshore LNG storage.
We also purchased a position in Ranger Oil Corp., which we believe is a high-quality US producer of oil and
gas in favorable geographies for domestic use and exports. The combination of its balance sheet, disciplined
production and hedging strategy and very favorable valuation presented the company as a compelling
investment. We believe the “ESG” discount will be adjusted as the definition and perceptions of responsible
investing and ESG evolve following the outcomes on the global energy complex from the Russian invasion.

Third, about fifteen percent of the underperformance we attribute to stocks that had been strong
performers in 2021 but which sold off sharply in the quarter. In fact, seven of the ten worst detractors from
relative return in the quarter were among the top 25 contributors to relative return in all of 2021.

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.
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Portfolio Review
The portfolio also experienced a fundamental disappointment in its position of Astec Industries, Inc. We

exited the position in Astec Industries during the first quarter as significantly higher input costs and supply
chain issues, coupled with concerns over the pace of infrastructure spending due caused weakness in the
stock. In addition, we became increasingly concerned about the company’s ability to convert its backlog to
revenue, which was key component of our investment thesis. With those issues appearing to be less short-
term than previously assumed, along with Redwood's constant desire to continuously seek upgrades in the
holdings of the strategy, the stock was completely sold from the portfolio.

Outlook
Exiting the 1st quarter of 2022, we saw that investors are faced with several challenges – some unique

over the last 25+ years – which are compounding to create a difficult market environment. In the US and
many international economies, inflation has recently risen to levels not seen in decades, spurred by excess
savings, shortage of labor, commodity prices, and supply chain disruptions. The ongoing Russia-Ukraine
conflict has exacerbated this inflationary pressure, especially for European markets which depend largely on
Russian gas. As Global central banks embark on rate-hike cycles to tame this inflation, and as China battles a
resurgent COVID, the odds of a global recession have increased.

Against this relatively morose backdrop, however, we believe there are reasons for optimism: company
reports and economic data suggest that consumer demand for experiences, for example, remains intact.
Several global economies continue to reopen from COVID disruption, creating opportunities for economic
activity. Unemployment rates are low, and household savings remain elevated. Valuations have contracted
meaningfully in some segments of the market, and attractive entry points for longer-term investment theses
appear to be increasingly prevalent. The immediate path forward is likely to be determined by the ability of
Central Banks to manage their tightening to engineer a “soft landing” – the odds of which we do not try to
forecast explicitly. Rather, amidst this rising uncertainty, we believe that advantaged and resilient businesses
with multi-year opportunities to drive earnings and free cash flow growth ahead of market expectations
should increasingly offer a port in the storm. This is especially and increasingly true as starting valuations
improve.

With respect to the Global Small Cap strategy, we believe Europe will be most impacted by higher energy
costs and potential for significant supply disruption. Food inflation remains a risk globally. With continued
supply chain disruptions, we expect a near-term margin squeeze across the industrial complex. These factors
lead us to favor companies with greater pricing power and stability in their business regardless of the
economic forces at play. With respect to sector positioning, we continue to build the portfolio with a bottom
up, stock by stock approach, so the sector allocations are a fallout of the process. The portfolio retains an
overweight versus the index in the Consumer Discretionary, Communication Services, Health Care, and
Information Technology sectors while being narrowly underweight versus the index in Industrials,
Consumer Staples, Financials, and materials. It continues to have a more full underweight versus the index
in Real Estate while having no exposure to the Utilities sector.

While we monitor these sector exposures as portfolio construction guardrails, a few cross-sector themes
have emerged that are worth mentioning:

Potential for an Energy Super Cycle: We continue to hunt for differentiated and responsibly run
businesses in the energy sector based on a view that elevated prices are likely to be sustained after many
years of underinvestment.

Redwood Global Small Cap
Quarterly Review

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.
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Outlook (Cont.)
Conversely, across portfolios we have worked to identify and avoid companies with the structural

inability to address higher fuel costs.

Digitization of the Economy Will Continue: COVID appears to be moving from pandemic to endemic,
which has brought normalization in consumer and business behavior, and a downshift in some digital
activities – e-commerce is a notable example, which has returned to its historical (rising) trend as a
percentage of total retail commerce after an elevated period. That said, we do not believe that we have
reached “peak” e-commerce. As the market reacts to normalizing e-commerce growth by massively derating
leading platforms, opportunities are emerging. Similarly, penetration of software and the increasing use of
automation and artificial intelligence in the enterprise is likely to continue to grow over time. We therefore
continue to look for beneficiaries of digitalization and, where possible, add to existing holdings on stock price
weakness.

Shifting Consumption Priorities to Experiences: After several years of limited access to experiences due
to COVID constraints, we see signs of powerful pent-up demand for consumer spending on services and
experiences, perhaps at the expense of goods consumption. Data from portfolio companies in the hotels and
live event industries confirms that spending may outpace expectations over a prolonged period, subject to
economic conditions.

Increased Odds of Stubbornly Higher Rates: Globalization and its deflationary impact may have peaked,
as evidenced by Chinese isolationism and the geo-political effects of the Russia-Ukraine conflict. In this
context, the potential for increased profitability at financials and interest rate sensitive businesses has
improved. Deglobalization forces and disrupted supply/demand dynamics support commodity-oriented
segments of the global market (energy, metals, mining, materials), which tend to be more financially geared
and capital intensive. Banks stand out as beneficiaries of rising interest rates, particularly in improving
economies with solid credit quality and potential for increased loan growth and fee-based income. We
continue to look for businesses capable of earning returns greater than their cost of capital over a market
cycle.

For the better part of the last 15 months, we have seen that growth has underperformed value quite
significantly, and the spread has recently started to tighten which we believe will be further supportive for
the types of growth-oriented stocks that we look for in our process in the non-US small cap asset class. We
believe the compression in valuations is painful but creates attractive opportunities as we continue to invest
in companies with differentiated profiles, which can grow margins in this environment and exhibit the
quality growth characteristics our approach favors. We will continue to build and manage the portfolio from
the bottom up and believe that this market volatility will eventually cause investors to refocus on what
matters for long term outperformance – quality companies that can grow earnings above consensus
expectations, and which trade at attractive multiples.

Redwood Global Small Cap
Quarterly Review

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.
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Redwood Global Small Cap
Quarterly Review

Top 5 Contributors

Sprout Social Inc. (SPT)
Sprout Social is regarded as a leading Social Media Management (SMM) vendor enabling brands to
serve and respond to their customers across the growing variety of engagement channels. During the 1st
quarter, SPT reported an excellent quarter highlighted by strong momentum in Enterprise, with a
record number of >$50k deals and the company's first 7-figure new engagement. It also inked a deal
with Salesforce to integrate its offering deeply into CRM, which acts as a validation point and
competitive advantage in addition to opening a new source for sales leads.

SiTime Corporation (SITM)
SiTime is a leading provider of silicon timing solutions and the only player in the industry that
participates in all three segments of the timing market, oscillators, resonators, and clock ICs. SiTime
has developed the industry’s only reliable, high volume MEMS-based resonators enabling all-silicon
timing solutions that are disrupting a timing market that has been based on quartz resonators for the
past ~70 years. During the quarter, SiTime reported revenues and earnings above consensus
expectations and raised full year 2022 guidance. New growth areas such as electric vehicles are ramping
more rapidly than previously anticipated.

Air Transport Services Group, Inc. (ATSG)
During the quarter, ATSG reported the strong fourth quarter 2021 results that we were anticipating and
guided above consensus for 2022. Along with its core businesses outperforming, the company
announced a new initiative to bring engine maintenance in-house, driving an incremental ~$40-45M of
EBITDA and increasing margins and free cash flow. With the stock trading at a discounted valuation,
these announcements led to strong relative performance in the fourth quarter.

Kinsale Capital Group, Inc. (KNSL)
During the quarter, Kinsale reported very strong fourth quarter 2021 earnings across all critical metrics
– premiums written, losses and overall profitability. These results and bullish commentary drove the
stock to outperform during a broadly difficult quarter for the markets. Many larger competitors are
struggling with reserve additions as Kinsale continues to outperform and gain share in the Excess &
Surplus insurance market. We continue to see upside through 2022 relative to overly conservative
consensus estimates.

Boyd Gaming Corporation (BYD)
Boyd Gaming owns and operates 28 gaming and entertainment properties primarily serving the local
population in 10 states and owns a 5% stake in FanDuel. The business should be primary beneficiary
post-COVID of American's desire to spend on travel and experiences. During the pandemic, BYD
enhanced operations, which has the potential to result in a structural 1,000bps uplift in margins. The
stock appears attractively valued at an almost 10% FCF yield on 2023 estimates. In addition, the
FanDuel stake could add as much as $10/share of unrecognized value. During the quarter, the
company reported strong financial results despite travel challenges from the Omicron variant.

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.
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Redwood Global Small Cap
Quarterly Review

Bottom 5 Contributors

Calix, Inc. (CALX)
Calix, Inc. provides cloud and software platforms, systems and services required to build unified access
networks with particular leverage to fiber-based broadband. After the stock meaningfully appreciated in
2021, the stock retraced some of those gains in the first quarter of 2022. Business trends continue to
remain strong with extended order visibility that has the potential to drive stronger than expected
revenue and earnings growth.

S4 Capital plc (SFOR-GB)
Despite inline results early in the quarter and the announcement of a key win with Estee Lauder in
North America, S4 Capital underperformed dramatically during the quarter based on the twice-delayed
full year earnings results. The delay is attributed to the auditor - PwC - being unable to complete the
audit in a timely fashion. S4's announcement included the claim that results are still expected to be
within the range of market expectations, which is a key point as UK law requires disclosure should this
not be the case.

Kornit Digital Ltd. (KRNT)
Kornit Digital Ltd. designs, manufactures and markets industrial and commercial 100% digital printing
solutions for the garment, apparel and textile industries. With rising interest rates depressing the
valuations for high growth/high valuation stocks, Kornit was caught in this broad-based multiple
contraction. The company continues to expand its customer base and become the solution for global
brands.

Fox Factory Holding Corp. (FOXF)
Despite two years outsized growth partly driven by COVID-19, Fox Factory again reported impressive
fourth quarter 2021 revenue growth. However, COVID-related factory shutdowns and planned
manufacturing changeover limited the upside potential. We view those factors as transitory especially
considering the record backlog the company carried into the first quarter 2022. Guidance for 2022
provided good visibility and slowly improving supply chains. However, the Russia-Ukraine war has
rekindled supply chain concerns further weighing on the stock.

Katitas Co. LTD (8919)
During the quarter, Katitas underperformed along with higher-multiple stocks with high returns on
equity and invested capital. In particular, Katitas saw a temporary elongation of its refurbishment
activity, which weighed on new sales. The company was still able to deliver operating profit upside. A
key leading indicator - used home acquisitions - also set a new record, underpinning our confidence in
the business over time.

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.

The data presented on the top and bottom contributor slides 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.
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Redwood Global Small Cap
Portfolio Attribution, Q1 2022

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 its 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. Source: Factset.

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.

Top 10 Contributors Sector Country Average Weight Total Return Relative Contribution
Sprout Social Inc Information Technology United States 1.58% 32.34% 0.67%
SiTime Corporation Information Technology United States 1.14% 27.37% 0.45%
Air Transport Services Group, Inc Industrials United States 1.73% 13.85% 0.27%
Kinsale Capital Group, Inc. Financials United States 0.59% 10.65% 0.21%
Boyd Gaming Corporation Consumer Discretionary United States 0.57% 9.80% 0.19%
Alfen NV Industrials Netherlands 2.03% 2.33% 0.18%
Gaztransport & Technigaz SA Energy France 0.57% 9.89% 0.18%
Grupo Aeroportuario del Sureste Industrials Mexico 2.38% 7.76% 0.15%
Freshpet Inc Consumer Staples United States 1.35% 7.74% 0.11%
FTI Consulting, Inc. Industrials United States 2.39% 2.48% 0.08%
Total 14.33% 2.49%

Bottom 10 Contributors Sector Country Average Weight Total Return Relative Contribution
Calix, Inc. Information Technology United States 3.50% -46.34% -1.93%
S4 Capital plc Communication Services United Kingdom 2.33% -55.69% -1.55%
Kornit Digital Ltd. Industrials Israel 1.66% -45.69% -1.15%
Fox Factory Holding Corp. Consumer Discretionary United States 2.15% -42.42% -1.10%
Katitas Co. LTD. Real Estate Japan 2.84% -27.19% -0.92%
Astec Industries, Inc. Industrials United States 1.44% -36.90% -0.87%
Ranpak Holdings Corp. Materials United States 1.48% -45.64% -0.86%
Synaptics Incorporated Information Technology United States 2.45% -31.09% -0.78%
Intermediate Capital Group plc Financials United Kingdom 2.75% -20.89% -0.73%
Stillfront Group AB Communication Services Sweden 1.49% -38.80% -0.72%
Total 22.08% -10.60%
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Redwood Global Small Cap
Portfolio Positioning As of 3/31/2022

The data presented on this slide is based on a representative Global Small Cap 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 its 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.

Reference to the Performance Table on Page 1 of this quarterly letter: The Global Small Cap Composite includes all fee-paying discretionary portfolios invested in U.S and non-U.S. small
capitalization securities across the 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 Global Small Cap Composite is the MSCI World Small Cap Index, Gross. The MSCI World Small Cap Index captures small cap representation across 23 Developed
Markets countries. With 4,332 constituents, the index covers approximately 14% 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 Global Small Cap Composite was created on April 1, 2016.

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.

Redwood GSC
MSCI World 

Small Cap Sector Allocation

FCF Yield 5.3% 6.1%

P/E 15.8 13.1

EPS Revisions 6 Months 19.2% 16.9%

Historical EPS Growth 3 Yr 37.3% 12.5%

ROE 23.7% 14.8%

ROIC 14.0% 8.2%

Operating Margin 22.2% 19.2%

Weighted Avg. Market Cap. (M$) $4,035 $4,519

# of Securities 47 4,515

Active Share 98.3%

Beta: Predicted / Historical 1.17 / 1.02

Tracking Error 8.00%

Top 10 Holdings Portfolio Weight Domicile

AMN Healthcare Services, Inc. 3.3% United States

Calix, Inc. 3.2% United States

Laboratorios Farmaceuticos Rovi, S.A. 3.1% Spain

Leslie's, Inc. 2.9% United States

Workiva Inc. 2.8% United States

PJT Partners, Inc. 2.8% United States

Katitas Co. LTD. 2.7% Japan

Grupo Aeroportuario del Sureste SA 2.7% Mexico

Simpson Manufacturing Co., Inc. 2.7% United States

Texas Roadhouse, Inc. 2.7% United States

Total 28.8%
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Redwood Global Small Cap
Composite Performance and GIPS Disclosures

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 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 January 1, 2005 through March 31, 2020. 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.
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 investments, calculating performance, and preparing GIPS reports are available upon request.
2. Composites:

A. Redwood Global Small Cap: The Global Small Cap Composite includes all fee-paying discretionary portfolios invested in U.S and non-U.S. small capitalization securities across the
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 composite includes
portfolios that pay zero commissions. The benchmark for the Global Small Cap Composite is the MSCI World Small Cap Index, Gross. The MSCI World Small Cap Index captures small
cap representation across 23 Developed Markets countries. With 4,332 constituents, the index covers approximately 14% 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 Global Small Cap Composite was created and incepted on April 1, 2016.

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 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 gross returns and the benchmark returns over the preceding 36-month period.
8. 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.
9. The CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. To obtain a GIPS composite report, please contact Redwood

Investments at 617-467-3000.
10. Redwood Investments, LLC claims compliance with the GlPS® and has prepared this report in compliance with the GIPS® standards.
11. Redwood Investments, LLC ("Redwood") is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a certain level of skill or training. More

information about Redwood’s investment advisory services and fees can be found in its Form ADV Part 2, which is available upon request.

Redwood Investments Global Small Cap Equity Composite

Year
Gross of Fees 

(%) Net of Fees (%)

MSCI 
World Small Cap 

- GD(%)
Number of 
Portfolios

Composite 
Dispersion

Total Composite
Assets (Thousands)

Total Firm 
Assets

(Thousands)

3 Year
Standard 
Deviation

Benchmark
3 Yr. Standard

Deviation
2021* 19.22 18.17 16.18 5 or fewer NA $4,800 $2,198,985 19.41 21.38
2020 49.16 47.81 16.47 5 or fewer NA $3,740 $2,238,905 22.12 22.80
2019 23.67 22.51 26.78 5 or fewer NA $2,813 $1,982,227 14.83 12.93
2018 -13.22 -14.06 -13.48 5 or fewer NA $2,142 $1,802,650 - -
2017 42.23 40.94 23.19 5 or fewer NA $1,504 $2,208,766 - -

2016 ^ 12.09 11.26 12.35 5 or fewer NA $226 $1,254,124 - -

NA – Information is not statistically meaningful due to insignificant number of portfolios in the composite. ^ Period from April 1, 2016 to March 31, 2016
*2021 GIPS performance is currently under review. 

Redwood Investments, LLC – Please refer to the Disclosure Statements at the end of this presentation for additional information.
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