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The Firm
Trinity Street Asset Management is an international and 
global equities specialist based in London, UK. Founded in 
2002 by Richard Bruce, it has 29 employees and partners. 
The firm has more than 100 clients and manages primarily 
segregated accounts for institutional clients located in the 
US, as well as one UCITS vehicle. 

Prior to forming TSAM, Richard Bruce worked as a 
European and EAFE equities specialist at Rowe Price 
Fleming and as a Japan specialist in Tokyo with Jardine 
Fleming. In 1997 he launched a global equity strategy at 
GLG Partners in London.

Investment Philosophy
TSAM follows a fundamental investment philosophy that is 
focused on finding companies that it believes are going 
through structural change that is under-recognised by the 
market.

The firm is opportunistic and style agnostic. The 
investment process looks to invest in companies that offer 
at least 50% upside based on a two-to-three-year outlook. 
The investment team is committed to a bottom up, 
concentrated approach that is very focused in nature. The 
process is implemented through extensive company 
meetings and independent research.

Trinity Street Asset Management
Investing in companies globally that are 
undergoing under-recognised structural change

Investment Team
Led by Richard Bruce and Ed Bell, the eight-member 
investment team has extensive experience over multiple 
cycles and different market environments. The team 
consists of global generalists and has been stable through 
time, with the average tenure at the firm nearing 10 years. 

The four portfolio managers, who have more than 100 
years of combined career history in financial markets, 
have significant experience in Europe and the emerging 
markets. They are supported by a four-strong team of 
analysts. Like the portfolio managers, they are generalists 
who are able to look at any stock and sector. As well as 
attending company meetings, the analysts support the 
portfolio managers by building models in order to 
accelerate idea generation.

The depth of experience within the investment team has 
led them to uncover opportunities and construct portfolios 
that are truly unconstrained from a style, sector and 
regional perspective.

The Strategies
TSAM manages two investment strategies, both launched 
in 2004 and based on the same investment philosophy. 
For each strategy, the team invests in 30-35 mid- to large-
cap companies with opportunistic emerging markets 
exposure.

EAFE/International strategy
TSAM’s investment strategy that invests in global ex-US 
equities. It has outperformed the broad market index since 
inception in 2004, with equal or less volatility.

Global Equity strategy
Following the same process as the EAFE/International 
strategy, the Global Equity strategy differs in that it 
includes US equities in its investment universe. Exposure 
to the US has historically been lower than in the broad 
market MSCI ACWI, averaging around 40-45% over three, 
five and 10 years. Besides its investment philosophy, we 
believe this makes this strategy complementary to many 
global equity offerings.
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Global Equity strategy long-term performance vs market index
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Source: eVestment, iM Global Partner. Data as of March 31, 2025. Performance of the Global Equity Composite is shown net of management fees of 0.90% in 
USD since inception on 31/12/2003. Returns may increase or decrease as a result of currency fluctuations for non-USD investors.

Source: eVestment, iM Global Partner. Data as of March 31, 2025. Performance of the Global Equity Composite is shown net of management fees of 0.90% in 
USD since inception on 31/12/2003. Returns may increase or decrease as a result of currency fluctuations for non-USD investors.

Outperformance metrics of the Global Equity strategy

The TSAM Global Equity strategy has outperformed the broad global equity index since inception in 
2004.

The strategy has delivered consistent outperformance compared with the MSCI ACWI Index over the 
years, a testament to TSAM’s focused investment philosophy. The strategy’s average alpha correlation 
to the US market since inception is -35%, while its average outperformance of global markets is 1.5%.

Performance Since Inception Annualised Performance 
and Standard Deviation

Past performance does not predict future returns
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EAFE/International strategy long-term performance
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Outperformance metrics of the TSAM EAFE/International strategy

Source: eVestment, iM Global Partner. Data as of ​​March 31, 2025​. Performance of the EAFE/International strategy is shown net of 
management fees (OCF of 0.90%) in USD since 31/12/2003. 

The TSAM EAFE/International strategy has outperformed the EAFE equity index since inception in 
2004.

The strategy has consistently outperformed the EAFE equity index since inception as a result of its 
bottom-up and concentrated approach. 

Source: eVestment, iM Global Partner. Data as of ​​March 31, 2025​. Performance of the EAFE/International strategy is shown net of 
management fees (OCF of 0.90%) in USD since 31/12/2003. 
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Past performance does not predict future returns
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TSAM Global Equity Strategy calendar year performance

TSAM EAFE/International Strategy calendar year performance

Source: eVestment, iM Global Partner. ​​March 31, 2025​. Performance of the Global Equity Composite is shown net of management fees 
(OCF of 0.90%) in USD terms since inception. Returns may increase or decrease as a result of currency fluctuations for non-USD 
investors.

Source: eVestment, iM Global Partner. Data as of ​​March 31, 2025​. Performance of the EAFE/International strategy is shown net of 
management fees (OCF of 0.90%) in USD terms since inception. 

Past performance does not predict future returns

Strategies YTD 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

TSAM EAFE/International Composite (Net) 9.4% -1.4% 18.7% -12.8% 12.7% 11.1% 27.0% -15.3% 33.6% -0.9% 2.8%

MSCI EAFE-ND (Index) 6.9% 3.8% 18.2% -14.5% 11.3% 7.8% 22.0% -13.8% 25.0% 1.0% -0.8%

Spread 2.5% -5.2% 0.5% 1.7% 1.5% 3.3% 5.0% -1.5% 8.5% -1.9% 3.6%

2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004

TSAM EAFE/International Composite (Net) -10.3% 42.8% 23.1% -16.8% 9.7% 45.8% -42.0% 11.5% 28.4% 16.8% 16.9%

MSCI EAFE-ND (Index) -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%

Spread -5.4% 20.0% 5.8% -4.7% 1.9% 14.0% 1.4% 0.3% 2.0% 3.2% -3.3%

Strategies YTD 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

TSAM Global Equity Composite (Net) 3.4% 1.0% 16.7% -9.6% 17.4% 13.4% 28.6% -15.0% 31.7% 3.5% -2.9%

MSCI ACWI-ND (Index) -1.3% 17.5% 22.2% -18.4% 18.5% 16.3% 26.6% -9.4% 24.0% 7.9% -2.4%

Spread 4.7% -16.5% -5.5% 8.8% -1.2% -2.9% 2.0% -5.6% 7.7% -4.3% -0.5%

2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004

TSAM Global Equity Composite (Net) -0.7% 41.3% 26.7% -17.3% 14.0% 50.3% -44.9% 17.9% 26.1% 16.8% 19.9%

MSCI ACWI-ND (Index) 4.2% 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.8% 15.2%

Spread -4.9% 18.5% 10.6% -9.9% 1.4% 15.7% -2.7% 6.2% 5.1% 5.9% 4.7%
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Disclaimer
This presentation is issued on a confidential basis and for professional investors only, by iM Global Partner SAS (hereinafter "iM Global Partner"), a French 
company domiciled at 20 rue Treilhard, F-75008 Paris (France), supervised and authorized by the Autorité des Marchés Financiers under number 6925760 
as a portfolio management company. By accepting delivery of this presentation, you agree that you will keep confidential all information contained within it 
and will not disclose any such information to any person without the prior consent of iM Global Partner (provided that you may disclose this presentation, on 
the same confidential basis, to your legal, tax or financial advisers for the purposes of obtaining advice, financing sources or to your officers and employees 
and those of affiliated companies). The information contained herein is being furnished for discussion purposes only and may be subject to completion or 
amendment through the delivery of additional documentation.
This presentation does not constitute a solicitation, offer or recommendation to buy or sell any security or other financial instrument or product. Furthermore, 
any reference to a specific security in this document should not be construed as a recommendation or investment advice. This is not a contractually binding 
document, or an information document required by law. It is not intended for distribution to or use by individuals or legal entities that are citizens of or reside 
in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, issue or use. Users are solely responsible for 
verifying that they are legally authorized to consult the information herein. Furthermore, the information contained herein (including historical prices, flows or 
values) has been obtained from sources that iM Global Partner considers to be reliable; however, iM Global Partner makes no representation as to, and 
accepts no responsibility or liability for, the accuracy or completeness of the information contained herein. Such information is presented as of the date and, if 
applicable, time indicated. iM Global Partner does not accept any responsibility for updating any such information. It may be revoked or changed without prior 
notice.The information contained herein on past performance should not be taken as an indication or guarantee of future performance, and no representation 
or warranty, express or implied, is made regarding future performance. Performance is calculated in the unit currency and, when investments are made in a 
different currency, it may also be affected by fluctuations in exchange rates.
Any projections, valuations, and statistical analyses contained herein have been provided to assist you in the evaluation of the matters described herein. 
Such projections, valuations, and statistical analyses are subject to unexpected risks and uncertainties, are not to be viewed as facts, and should not be 
relied upon as an accurate representation of future events. Accordingly, no representation or warranty, express or implied, is made regarding future events. 
iM Global Partner is not an adviser as to legal, taxation, accounting, regulatory or financial matters in any jurisdiction and is not providing any advice as to any 
such matter. Investors are advised to consult their legal, financial or tax advisors before making any investment decisions. Tax treatment depends entirely on 
the financial situation of each investor and may be subject to change. It is recommended that investors obtain the appropriate expert advice before taking any 
investment decisions. 
Any investment program involves a high degree of risk and is suitable only for certain investors. iM Global Partner makes no representations as to the 
suitability of any of the strategies mentioned for any investor. You acknowledge that you will conduct your own independent financial, business, regulatory, 
accounting, legal and tax investigations with respect to the accuracy, completeness, and suitability of this information, should you choose to use or rely on 
this document, at your own risk, for any purpose.

Important information
Certain information in this document has been provided by Trinity Street Asset Management LLP (“Trinity”) to iM Global Partner SAS; however, this document 
remains the property of iM Global Partner and is not considered to be a financial promotion of Trinity. Trinity is authorised and regulated by the Financial 
Conduct Authority (“FCA”) in the United Kingdom (Firm Registration Number: 221438) and is a Registered Investment Adviser with the US Securities 
Exchange Commission (“SEC”) (IARD / CRD number: 152728); please note that such authorisation and registration does not constitute an endorsement of 
Trinity and does not indicate attainment of a particular level of skill or ability.

The information provided by Trinity to assist in the preparation of this document has been provided in good faith but no representation or warranty is given, 
express or implied, as to its accuracy, completeness or correctness. Please note that due to the timing of the availability of data used to compile this 
document full reconciliation checks may not have been completed at the time of issue (if after completion of any remaining checks a material difference is 
identified this will be communicated to iM Global Partner who may feel it is appropriate to re-issue this document).

Portfolios managed by Trinity are actively managed, as compared to the indices which are unmanaged. In addition there may be significant differences 
between the Trinity portfolios and the indices to which they are benchmarked, including liquidity and volatility. Further, past performance is not a guide to the 
future, and the price of investments and the income from them may fall as well as rise and investors may not get back the full amount invested; the value of 
an investment could move sharply up or down in extreme circumstances, which could result in a total loss of investment.

This document is confidential and must not be copied or distributed (in whole or in part) by the recipient to any other person. This document shall under no 
circumstances be considered an offer or solicitation to deal in any product mentioned herein. Applications to invest in Trinity products can only be made on 
the basis of the relevant formal offer document (for example a Prospectus).

The information supplied is provided on the understanding that it will not serve as the primary basis for investment decisions. The decision whether to adopt 
any strategy or engage in any transaction remains the responsibility of the recipient. When considering what action to take you are recommended to seek 
your own personal financial advice from an appropriate adviser or intermediary.
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