GLOBAL EQUITY PORTFOLIO
Ticker: HLMGX NAV (3/31/99): 817.51
Net Assets:  $24.2 million Expense Ratio: 1.25% Minimum Invesiment: $100,000

Investment Program

The Global Equity Portfolic is a program for investors seeking long-term capital appreciation through investments in equity securities of
companies based both in- and outside of the US. Harding, Loevner Management, L.P. ("HLM") is the Porifolio’s investment adviser. The Global
Equity Porifolio is managed by Daniel Harding. Chief Investment Officer of HLM and a director of HLM’s general partner. Mr. Harding has
managed global portfolios since 1978

Performance (for the Periods Ended March 31, 1999)

Tetal Return X9 Volatility? ™
rLast Quarter  Year to Date 12 Months Last 5 Years Since Inception | [ Since Inception
{annuahized} tannual zad)
HLF Global Equity Portiolio 0.98% 0.98% (7.06%) 9.16% 10.56% 11.61%
MSCI All Country World Index’ 4.07% 4.07% 11 24% 15.33% 13.33% 12.31%
Lipper Global Fund Index 2.53% 255% 364% 12.33% 12 56% 11.88%

(1) Time-weighted retumns afier fees.

(2)  Variations of monthly retums from the average, annuoalized.

(3)  The Portfolio commenced operations on December 1, 1996, following a tax-free merger with HLM Globat Equity LP ("GELP"). Returns shown for
prior periods include GELP, which commenced operalions on September 27, 1991. GELP’s returns included herein are unaudited and have been
restaled 1o reflect the Portfolio's current expense ratio of 1.25%. GELP, a limited partnership, was not subject to the diversificationrequirements,specific
lax restrictionsand investmentiimitations found in the InvestmentCompany Act of 1940, or Subchapter M of the [ntemnal Revenue Code. Had GELP been
managed as a registered investment company pursuantto these restrictions, its resulls could have been different.

{(4)  Gross dividends reinvested

Performance data quoted represents past performance, which is not a guarantee of future performance. [nvestment return and principal value of an investment

will fluctuate with markel conditions. An investor’s shares may be worth more or less than their original cost. Currently, the investment adviser of the
Portfalio is waiving a portion of its fees. Absent such waiver, the expense ratio of the Portfolio would be higher and the Ponfolio’s performance lower.

Portfolio Holdings as of March 31, 1999

Geographic Distribution Ten Largest Equity Positions
Europe % of Portfolio Company % of Portfolio
an H6 Pfizer, Inc. 4.0
Germuny 1.4 United S
Irefand 0.7 pilecuilares
ltaly 1.0 Allied Capital Corp. EN]
Netherdands 5.7 United Siates
Sweden 2.8 Royal Dutch Petroleurn Co. - ADR 34
Switzerlund 6.2 Nethertands
United Kingdom 8.4 Pearson plc 3.3
30.8 United Kingdom
Southeast Asia Baxter Inlemational, Inc 3.3
Hong Keng 5.7 United States
Singapore 42 Colgate-Palmaolive Co. 3.2
Thailand 1.7 United States
1.6 Financiere et Industrielle Gaz et Eaux 3.1
Japan 3.4 France
Latin America 3.9 American Intemational Group 3.0
Africa 0.8 United States
pestale E Schlumberger, Lid. 3.0
United States 45.8 y
TOTAL EQUITIES 99.2 o 2l I
Rio Tinto Lid. 29
CASH —“ Australia
100.0

Risks: Securilies issued by foreign govemments, foreign corporations, intemational agencies, and obligations of foreign banks involve risks not associated with
securities issued by US entities. With respect to certain foreign countries, there is the possibility of expropriation of assets. confiscatory taxation, and political or
social instability or diplomalic developments that could affect investment in those countries. [n addition, there may be less publicly available information about
‘uch securities, and foreign accounting, auditing and financial standards may not be comparable with those of the US. Changes in foreign currency exchange rates
nay affect the value and performance of the Portfolio.
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