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Gross Annual Performance (sofoec. 31, 2018

Returns Gross of Fees (%)

Mawer Global Small Cap Fund Benchmark Difference
2008 -28.5 -32.2 38
2009 42.2 25.9 16.4
2010 18.5 19.2 -0.7
2011 2.2 -11.6 13.8
2012 316 15.6 16.0
2013 49.1 337 15.4
2014 14.0 9.1 4.8
2015 313 18.3 13.0
2016 11 83 -7.2
2017 22.8 15.7 7.2
2018 -0.9 -6.7 5.8

11Yr 14,5 7.0 7.6
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Laplace’s Demon

Income Statement

Balance Sheet

Statement of Cash Flows
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Probability
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Mean = 46.72
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35 39.99 54.39 63

Estimate of Intrinsic Value

Outputs

Fair value range

Expected probabilities for
different outcomes

Buy & sell review points
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A Brilliant Culture







MAWER

Be Boring. Make Money.”
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