AS OF DECEMBER 31, 2017

Lead Portfolio Manager:
Co-Portfolio Manager:

A

A

A

A

Inception:

A
A

Assets under management:
Vehicles:
Benchmark:

A
US Small Cap Equity Composite
(% gross of fees)
US Small Cap Equity Composite
(% net of fees)
Russell 2000 Growth
(%)

21.02
20.04

22.17

22.17
21.02
20.04

14.16

15.21
13.25
10.66

10.28
7.50
3.69 3.49

11.40
9.66 9.19

10.35 9.59

6.64

4.59

QTD

YTD

1 year

3 years

5 years

10 years

ITD

Please refer to the attached GIPS compliant presentation for complete performance information. Past performance is no guarantee of future results.
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Source: Factset and Axiom. This information is supplemental to the Investment Performance Disclosure Statement results. There can be no assurance that the
Strategy will continue to hold these positions or that weightings do not change after the as of date stated.
*SEI Trust Company (the "Trustee") serves as the Trustee of the Trust and maintains ultimate fiduciary authority over the management of, and the investments
made in, the Fund. The Fund is part of a Collective Investment Trust (the "Trust") operated by the Trustee. The Trustee is a trust company organized under the
laws of the Commonwealth of Pennsylvania and a wholly owned subsidiary of SEI Investments Company (SEI).
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Consumer Discretionary: 15.3%
Consumer Staples: 1.2%
Energy: 2.6%
Financials: 8.8%
Health Care: 15.8%
Industrials: 21.4%
Information Technology: 26.9%
Materials: 3.7%
Real Estate: 3.7%
Telecomm. Services: 0.0%
Utilities: 0.0%
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Source: Factset and Axiom. This information is supplemental to the Investment Performance Disclosure Statement results. There can be no assurance that the
Strategy will continue to hold these positions or that weightings do not change after the as of date stated.

Commentary
During the fourth quarter 2017, the Axiom US Small Cap Equity Strategy
("Strategy") underperformed the Russell 2000 Growth Index ("Index"). The
Strategy remains ahead net of fees over the 10-year and inception-to-date
periods.

investments in health care and financials. A few of the relative detractors on a
stock specific basis during the quarter included Eagle Bancorp (provider of
consumer and corporate banking services in Washington D.C., VA, and MD),
Euronet Worldwide (operator of ATM, money transfer, and prepaid services
to customers in Europe and the Emerging Markets), and Medidata Solutions
(clinical development solutions provider to the pharma/biotech industry).
Each of these companies faced short term setbacks primarily due to industry
related issues. While these issues affected near term fundamentals, we
remain optimistic on the longer term growth opportunities for these
businesses.

US equity markets had a solid fourth quarter 2017 due to continued
economic growth, corporate earnings improvement, and passage of US tax
reform. Acknowledging the strength in the current environment, the Federal
Reserve increased the Fed Funds Rate by 25 basis points in December and
raised its expectations for U.S. economic growth in 2018. The current
outlook for moderate economic growth and improving corporate earnings
growth remains intact.
Although market expectations for US real GDP growth in 2018 continue to be
moderate, recent economic data has been firm and exceeded market
From a sector perspective, consumer discretionary and information
expectations. Small cap valuations remain elevated on an historic basis, while
technology positively contributed to performance this quarter on a relative
small cap earnings growth inflected positively in 2017. Current small cap
basis. On a stock selection basis, three of the Strategy’s best relative
earnings growth expectations for 2018 are robust at +21% year over year.
performers during the quarter were XPO Logistics (provider of logistics
Economic growth and corporate earnings will ultimately determine how small
services to customers throughout North America), Planet Fitness (one of the
caps perform in 2018 and beyond. Our focus remains on investments in
largest and fastest-growing franchisers and operators of low-cost fitness
higher quality small cap companies that are visibly and dynamically growing
centers), and Cognex Corporation (designs, develops, manufactures, and
their revenues and earnings in excess of prevailing economic growth rates.
markets machine vision systems). These companies reported better than
Well-capitalized and reasonably valued growth companies that are executing
expected demand for their unique products and services. The growth
in the current economic environment remain a differentiated and compelling
outlook for these companies remains favorable.
area of investment.
The Strategy’s underperformance this quarter was primarily due to
investments

The information presented is not definitive investment advice, should not be relied on as such, and should not be viewed as a recommendation by Axiom. The
security presented is not representative of all of the securities purchased, sold or held for advisory clients, and it should not be assumed that the investment in
the security identified was or will be profitable.
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Volatile markets: Market prices are diﬀcult to predict and are inﬂuenced by many factors, including:
changes in interest rates, weather conditions, government intervention and changes in national and
international political economic events. The above summary is not a complete list of the risks, tax
considerations and other important disclosures relating to Axiom products or services. Prospective
clients should read all disclosure documents provided by Axiom relating to its products or services
before engaging Axiom's advisory services.
NA
The Axiom Investors Collective Trust is a trust for the collective investment of assets of participating
A
tax-qualified and profit sharing plans and related trusts, and governmental plans as more fully
variability of the composite and the benchmark returns over the preceding 36-month period. The
described in the Declaration of Trust. The Axiom Investors Trust is managed by SEI Trust Company,
standard deviation is not required for periods prior to 2011.
the trustee, based on the investment advice of Axiom Investors, the investment adviser to the trust.
As a bank collective trust, the Axiom Investors Trust is exempt from registration as an investment
A
company.
N

