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CAMRADATA, established in 2003, provides institutional investors, including pension funds,
Jun 2023 insurers and consultants, with data and analysis to research and report on their investments. We

enable these investors to conduct rigorous, evidence-based assessments of more than 5,000
investment products offered by over 700 asset managers.

We're proudly independent and built on clean data, so you can rely on our results. Richer data and
better reporting, will help you make more informed decisions. You'll get smart search and
selection, so you end up with the right products that you need.

In January 2023, CAMRADATA was acquired by With Intelligence, the leading provider of
investment intelligence for allocating, fundraising and business development. CAMRADATA and
With Intelligence are very complementary, bringing tremendous decision-making power to
institutional clients across traditional and private markets.
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Global Multi Asset (GBP) (Gross Returns)

Three Year Returns :
Global Multi Asset (GBP)

Data 68 products
Benchmark |BA GBP IBK. LIBOR 3M DELAYED - TR GBP
Period Three Years to Jun 2023
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Fulcrum Asset Management LLP - Fulcrum Diversified Growth Strategy
M&G Investments - M&G Episode Growth Fund GBP

Waverton Investment Management - Waverton Portfolio Fund
Dimensional Fund Advisors - World Allocation 60/40 Fund (GBP, Acc.)
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Aviva Investors Global Services Limited - Aviva Investors Multi-Strategy Target Return Fund (OEIC) 5 GBP

CAMRADATA

IQ Scores : - Benchmark: IBA GBP IBK. LIBOR 3M DELAYED - TR GBP

Organization

Product Name

Three Year Relative Risk Return :
Global Multi Asset (GBP)

Data 68 products

Benchmark IBA GBP IBK. LIBOR 3M DELAYED - TR GBP

Excess Return %

Period Three Years to Jun 2023

Three Year Relative Return (Annualised)
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Three Year Relative Risk (Annualised)

Remaining Product Universe

Fulcrum Asset Management LLP - Fulcrum Diversified Growth Strategy

Aviva Investors Global Services Limited - Aviva Investors Multi-Strategy Target Return Fund (OEIC) 5 GBP
Dimensional Fund Advisors - World Allocation 60/40 Fund (GBP, Acc.)

M&G Investments - M&G Episode Growth Fund GBP

Waverton Investment Management - Waverton Portfolio Fund

Wins - Losses % Hit Rate % Drawdown Strength

CAMRADATA

G abrdn

(" Fulcrum Asset Management LLP Fulcrum Diversified Growth Strategy 7.77 0.99 0.07 66.67 -0.53 0.87

72 M&G Investments M&G Episode Growth Fund GBP 5.98 0.66 0.15 61.11 -0.73 0.85

£ Waverton Investment Management Waverton Portfolio Fund 5.66 0.62 0.30 58.33 -0.94 0.81

S Dimensional Fund Advisors World Allocation 60/40 Fund (GBP, Acc.) 5.02 0.63 0.44 55.56 -0.75 0.79

I Aviva Investors Global Services Limited Aviva Investors Multi-Strategy Target Return Fund (OEIC) 5 GBP 3.66 0.62 0.06 61.11 -0.25 0.78

abrdn Diversified Growth Fund 4.51 0.62 0.21 58.33 -1.05 0.77

74 Allianz Global Investors Allianz RiskMaster Growth Multi Asset Fund C (Acc) GBP 5.37 0.58 0.46 55.56 -1.02 0.75

I Artemis Investment Management LLP Artemis Monthly Distribution Fund 4.54 0.53 -0.08 61.11 -0.81 0.72

I Troy Asset Management Limited Trojan Fund 3.24 0.56 0.07 58.33 0.73 0.68

([ Columbia Threadneedle Investments International CT Global Multi Asset Income Fund (T9GMAI) 3.32 0.46 -0.37 63.89 -0.58 0.65
(K State Street Global Advisors Limited MPF Dynamic Diversified Sub-Fund 416 0.61 0.16 58.33 -1.51 0.65
(VA Pictet Asset Management PS Il - Dynamic Asset Allocation 347 0.50 0.04 58.33 -1.18 0.61
(I Nordea Asset Management Stable Return Composite (GBP) 3.09 0.42 -0.05 58.33 -0.83 0.60
(U3 Legal & General Investment Management (LGIM) Diversified Fund 1.75 0.22 0.33 50.00 -1.15 0.51
(k3 Invesco Ltd. Invesco Balanced-Risk Allocation Composite 212 0.27 0.58 47.22 -1.20 0.51
(5A N BlackRock Inc BlackRock Dynamic Diversified Growth Fund 1.82 0.29 -0.28 61.11 -1.46 0.45
(VA Janus Henderson Investors Diversified Growth composite 1.25 0.16 0.07 52.78 -1.18 0.42
(:5 8 Baillie Gifford & Co. Baillie Gifford Managed Fund 047 0.03 0.62 47.22 2.21 0.37
(I’ Insight Investment Broad Opportunities (C0427) 1.38 0.24 0.10 52.78 -1.88 0.37
VIR Lombard Odier Investment Managers All Roads, Syst. Hdg., (GBP) N A 1.1 0.21 0.05 52.78 -1.93 0.32

Selection Criteria - Management Approach: Active Geographical Focus: Global Asset Type: MULTI
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Excess Risk % Currency
7.85 GBP
9.00 GBP
9.09 GBP
7.94 GBP
5.95 GBP
725 GBP
9.20 GBP
8.64 GBP
5.76 GBP
7.18 GBP
6.77 GBP
6.91 GBP
7.34 GBP
8.07 GBP
7.84 GBP
6.37 GBP
171 GBP
14.77 GBP
5.81 GBP
5.37 GBP




Global Multi Asset (GBP) (Net Returns)

Three Year Returns : Three Year Relative Risk Return :
Global Multi Asset (GBP) Global Multi Asset (GBP)
Data 57 products Data 57 products
Benchmark |BA GBP IBK. LIBOR 3M DELAYED - TR GBP Benchmark |IBA GBP IBK. LIBOR 3M DELAYED - TR GBP
Period Three Years to Jun 2023 Period Three Years to Jun 2023
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Absolute Relative
@ AlphaBee Asset Management - AlphaBee Multi Arbitrage Fund_GBP hedged class . @ AlphaBee Asset Management - AlphaBee Multi Arbitrage Fund_GBP hedged class
Fulcrum Asset Management LLP - Fulcrum Diversified Growth Strategy E Inter Quartile Range @ Falcon Money Management Limited - Falcon Money Management Funds RAIF- SICAV (GBP)
 Falcon Money Management Limited - Falcon Money Management Funds RAIF- SICAV (GBP) Extrema Range 4 Remaining Product Universe
A M Global Partner - SEI Liquid Alternative GBP Hedged Wealth A Distributive Fulcrum Asset Management LLP - Fulcrum Diversified Growth Strategy
M M&G Investments - M&G Episode Growth Fund GBP A M Global Partner - SEI Liquid Alternative GBP Hedged Wealth A Distributive
@ BAGBP IBK. LIBOR 3M DELAYED - TR GBP CAMRADATA MG Investments - M&G Episode Growth Fund GBP CAMRADATA

Product Name Excess Return % | Information Ratio | Wins - Losses % Hit Rate % Drawdown Strength “ Excess Risk % Currency

{1 AlphaBee Asset Management AlphaBee Multi Arbitrage Fund_GBP hedged class 5.13 2.08 0.37 69.44 0.07 0.93 247 GBP
T Fulcrum Asset Management LLP Fulcrum Diversified Growth Strategy 6.88 0.88 0.35 61.11 -0.62 0.89 7.86 GBP
T Falcon Money Management Limited Falcon Money Management Funds RAIF- SICAV (GBP) 418 1.96 0.22 72.22 0.00 0.86 213 GBP
T iM Global Partner SEI Liquid Alternative GBP Hedged Wealth A Distributive 5.59 0.75 0.53 55.56 -0.98 0.83 7.44 GBP
T M&G Investments M&G Episode Growth Fund GBP 5.12 0.57 0.24 58.33 -0.80 0.80 8.97 GBP
T Waverton Investment Management Waverton Portfolio Fund 483 0.53 0.17 58.33 -1.00 0.77 9.07 GBP

74 | Dimensional Fund Advisors World Allocation 60/40 Fund (GBP, Acc.) 4.7 0.59 0.79 50.00 -0.77 0.77 7.94 GBP

I Allianz Global Investors Allianz RiskMaster Growth Multi Asset Fund C (Acc) GBP 4.56 0.50 0.33 55.56 -1.08 0.74 9.19 GBP
T Aviva Investors Global Services Limited Aviva Investors Multi-Strategy Target Return Fund (OEIC) 5 GBP 291 0.49 0.09 58.33 -0.36 0.72 5.95 GBP
T AB (AllianceBernstein) Dynamic Diversified Beta 415 0.40 0.74 50.00 -1.07 0.70 10.34 GBP
T Columbia Threadneedle Investments International Threadneedle Pensions Multi Asset Fund (TPNMAF) 2.54 0.36 0.09 55.56 -1.06 0.63 7.15 GBP
T Troy Asset Management Limited Trojan Fund 2.09 0.38 -0.08 58.33 -1.03 0.59 5.55 GBP
T J.P. Morgan Asset Management JPM Diversified Growth Fund 2.92 0.36 -0.34 61.11 -1.92 0.52 8.16 GBP
T Invesco Ltd. Invesco Balanced-Risk Allocation Composite 1.65 0.21 0.70 44.44 -1.24 0.50 7.84 GBP
T Nordea Asset Management Nordea 1 - GBP Diversified Return Fund 1.94 0.29 -0.01 55.56 -1.24 0.50 6.80 GBP
T Legal & General Investment Management (LGIM) Diversified Fund 143 0.18 0.28 50.00 -1.18 0.48 8.07 GBP
T Marsham Investment Management LLP Marsham GBP Transitional Issuers Fund Composite 1.53 0.19 -0.10 55.56 -1.23 0.46 8.05 GBP
T Janus Henderson Investors Diversified Growth composite 0.74 0.10 -0.01 52.78 -1.20 0.39 7.77 GBP
T Baillie Gifford & Co. Baillie Gifford Managed Fund 0.04 0.00 0.55 47.22 2.23 0.38 14.75 GBP

VAN BlackRock Inc DC Diversified Growth Fund 0.90 0.14 0.03 52.78 -1.65 0.37 6.30 GBP

Selection Criteria - Management Approach: Active Geographical Focus: Global Asset Type: MULTI
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Understanding the 1Q Scores

The CAMRADATA Independent Quantitative (IQ) scores is a ranking reflecting five statistical factors
measured over a three year period. Each factor generates a statistic which is shown as a percentage
or a number in the table.

To rank products, the percentile ranking of each factor is determined and an overall master score is

calculated. This is a simple average of all percentile rankings for each product across all five factors.
Investment products which share the same value for a factor are assigned the same percentile rank
within that factor.

The highest scoring products appear at the top of the table. For presentational purposes we apply a
‘unique sort’ to pick out only the best product for each manager.

The five statistical factors that make up the CAMRADATA 1Q score are:

Excess Return

Ameasure of overall added value. The underlying factor is the annualised excess return over the
benchmark.

Information Ratio

A measure of efficiency. The Information Ratio is the return added by the asset manager for each one
per cent of risk being taken over the benchmark. Therefore the higher the Information Ratio the more
return being added for the one percent of risk being taken. The underlying factor is calculated by
taking the excess return and dividing it by the excess risk.

Wins-Losses

Ameasure of the bet structure which a manager is taking. The underlying factor is calculated by
taking the average positive relative returns away from the average negative relative returns. Investors
use this to identify managers with a low frequency of winning but with a high payoff when a product
beats the benchmark. Investors want to see that wins (positive returns) are greater than losses
(negative returns); even if the wins are infrequent.

Hit Rate

A measure of consistency. The underlying factor is the percentage of times the manager beats
the benchmark. Generally you should expect a manager with strong consistency of beating the
benchmark to have a probability of beating it greater than 50%.

Drawdown Strength

A measure of downside management. This measures a product's worst observed 12 month risk
adjusted relative return. It is in effect analysing the worst Information Ratio for each product in any
12 month period during the three years being measured. More credit is given to asset managers who
have had positive 12 month risk adjusted relative returns and who took less risk to achieve it. Whilst
during a 12mth period of negative returns, more credit is given to those asset managers who took
more risk showing they were actively managing their products rather than being passive during these
times.

Important Notice

This document is produced by CAMRADATA Analytical Services Limited (CAMRADATA'), a company
registered in England & Wales with registration number 06651543.

CAMRADATA is neither authorised nor regulated by the Financial Conduct Authority in the United Kingdom
nor the Securities and Exchange Commission in the United States of America.

This document is a marketing documentation and is not intended to constitute an invitation or an inducement
to engage in any investment activity. It is not intended to constitute investment advice and should not be
relied upon as such. It is not intended and none of CAMRADATA, its holding companies or any of its or their
associates (‘With Intelligence Group’) shall have any liability whatsoever for (a) investment advice; (b) a
recommendation to enter into any transaction or strategy; (c) advice that a transaction or strategy is suitable
or appropriate; (d) the primary basis for any investment decision; (e) a representation, warranty, guarantee
with respect to the legal, accounting, tax or other implications of any transaction or strategy; or (f) to cause
the With Intelligence Group to be an advisor or fiduciary of any recipient of this report or other third party.

The content and graphical illustrations contained in this document are provided for information purposes
and should not be relied upon to form any investment decisions or to predict future performance.
CAMRADATA recommends that recipients seek appropriate professional advice before making any
investment decision.

This document is for general evaluation only. It does not have regard to the specific investment objectives,
risk appetite, financial situation or particular needs of any particular person or class of persons and it has not
been prepared for any specific person or class or persons. This document has been produced by applying
quantitative analytics and methodology proprietary to CAMRADATA to information within the CAMRADATA
Live database (‘Database Information’) as at a particular date. CAMRADATA has not independently verified
the accuracy or completeness of Database Information. CAMRADATA is wholly reliant upon third parties for
the accuracy and completeness of Database Information and has no duty of care owed to you in relation to
such information. The analyses provided in this document are reliant upon Database Information and
accordingly may be incorrect, inaccurate or out of date. Database Information includes past performance
data. Past performance is no indication of future performance. There are no guarantees that past
performance will be repeated.

Although the information expressed is provided in good faith, the With Intelligence Group does not
represent, warrant or guarantee that such information is accurate, complete or appropriate for your purposes
and none of them shall be responsible for or have any liability to you for losses or damages (whether
consequential, incidental or otherwise) arising in any way for errors or omissions in, or the use of or reliance
upon the information contained in this document. To the greatest extent permitted by law, we exclude all
conditions and warranties that might otherwise be implied by law with respect to the document, whether by
operation of law, statute or otherwise, including as to their accuracy, completeness or fitness for purpose.

Copyright in all materials, text, articles and information contained in this document is the property of and
may only be reproduced or communicated to a third party with the prior written consent of CAMRADATA.
Copyright in materials created or supplied by third parties and the rights under copyright of such parties are
hereby acknowledged. CAMRADATA Analytical Services Limited and its logo are proprietary trademarks of
CAMRADATA and are registered in the United Kingdom.

Unauthorised copying of this document is prohibited.

© Copyright CAMRADATA Analytical Services Limited 2023



