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The Invesco Perpetual Global Targeted
Returns Fund. Investing in ideas

Long-term, thematic ideas are at the heart of this fund.

One such idea comes from the observation that the difference
between the implied volatility of US equities versus Asian equities is
low in historical terms. This contrasted with our Multi Asset team's
belief that Asian equity markets should be inherently more volatile,
particularly as their indices are dominated by financial stocks.

They implemented this idea using derivative instruments, which
isolate the volatility of each market.

The fund blends innovative ideas like these. The result is a highly
diversified, risk-managed portfolio, with the potential to benefit
from the upside and minimise the downside.

Visit invescoperpetual.co.uk/investinginideas to find
out more.
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Follow us @InvescoUKinsti
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This ad is for Professional Clients only and is not for consumer use.

The value of investments and any income will fluctuate (this may partly be the result of exchange rate fluctuations) and investors may not get back the full amount invested. Where Invesco Perpetual has expressed views and opinions, these may change. The fund makes significant use of financial
derivatives (complex instruments) which will result in the fund being leveraged and may result in large fluctuations in the value of the fund. Leverage on certain types of transactions including derivatives may impair the fund's liquidity, cause it to liquidate positions at unfavourable times or
otherwise cause the fund not to achieve its intended objective. Leverage occurs when the economic exposure created by the use of derivatives is greater than the amount invested resulting in the fund being exposed to a greater loss than the initial investment. The fund may be exposed to
counterparty risk should an entity with which the fund does business become insolvent resulting in financial loss. This counterparty risk is reduced by the Manager, through the use of collateral management. The securities that the fund invests in may not always make interest and other payments
nor is the solvency of the issuers guaranteed. Market conditions, such as a decrease in market liquidity for the securities in which the fund invests, may mean that the fund may not be able to sell those securities at their true value. These risks increase where the fund invests in high yield or

lower credit quality bonds and where we use derivatives. For the most up to date information on our funds, please refer to the relevant fund and share class-specific Key Investor Information Documents, the Supplementary Information Document, the Annual or Interim Short Reports and the
Prospectus, which are available using the contact details shown. Invesco Perpetual is a business name of Invesco Fund Managers Limited. Authorised and regulated by the Financial Conduct Authority.
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Clear and Independent Institutional Investment Analysis

We provide institutional investors, including pension funds, insurance BL AC KROCK BlackRock helps people around the world, as well as the world’s
. e . ’ largest institutions and governments, pursue their investing goals.
companies and consultants, with data and analysis to assess, research and We offer:

report on their investments. e A comprehensive set of innovative solutions, including mutual

funds, separately managed accounts, alternatives and iShares®

We are committed to fostering and nurturing strong, productive relationships across the ETFs
institutional investment sector and are continually innovating new solutions to meet the e Global market and investment insights
industry’s complex needs. e Sophisticated risk and portfolio analytics

W ble instituti li includi ion funds. | ) d We work only for our clients, who have entrusted us with managing $4.89 trillion (as at 30.6.2016), earning
e enable institutional 'nYeStorS’ 'nclu ing pension 1unds, INsurance companies an . BlackRock the distinction of being trusted to manage more money than any other investment firm in
consultants, to conduct rigorous, evidence-based assessments of more than 5,000 investment the world.

products offered by over 700 asset managers.

Additionally, our software solutions enable insurance companies to produce consistent
accounting, regulatory and audit-ready reports.

To discuss your requirements I& Over the years we’ve grown to become one of the UK’s leading
nvesco independent asset managers, supporting local authority and
:"44 (0)20 3327 5600 Perpefua| corporate pension schemes, insurance companies and other
info@camradata.com UK institutions.
Find us at camradata.com We're recognised for providing diversified strategies and solutions spanning equities, fixed income, multi
asset, real estate, private equity and other alternatives. While clients choose Invesco Perpetual for many
Join us on LinkedIn reasons, our high conviction style, passion to exceed and commitment to providing a superior investment

experience underpins everything we do. And as part of Invesco Ltd. we have the global capability needed

. to deliver our best ideas to investors around the world.
Follow us on Twitter @camradata

The CAMRADATA Diversified Growth Fund Survey is based on all sterling Multi Asset
Diversifed Growth Fund data in CAMRADATA Live four weeks after the end of the

report quarter.



We make the complex simple

Your clients’ Multi-Asset investment puzzles are harder to solve than ever.

So what do I do with my money?®

In today’s volatile and unpredictable world of investing, BlackRock’s depth of
insight, breadth of expertise and world class risk management systems mean that

we're uniquely able to help you build the Multi-Asset portfolios
that your clients need.

Trusted to manage more money than any other
investment firm in the world.*

Build on
BLACKROCK’

Keep building at blackrock.com

This material is for professional clients only and should not be relied upon by retail clients. *§4.89 trillion in assets under management as of 30.6.2016. Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial
Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: 020 7743 3000. Registered in England No. 2020394. For your protection telephone calls are usually recorded. BlackRock is a trading name of BlackRock Investment

Management (UK) Limited. ©2016 BlackRock, Inc. All rights reserved. BLACKROCK, SO WHAT DO | DO WITH MY MONEY, and BUILD ON BLACKROCK are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and
elsewhere. All other trademarks are those of their respective owners. 007309b-ERET-SEP16-IMPEG-0766
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Section 1. Market Commentary - Q2 2016

From a UK perspective it is hard to look beyond the impact of the momentous EU referendum vote which occurred in the last week of the quarter. It led to some dramatic domestic moves most
particularly in the currency markets but it is should be remembered that the UK is relatively small on the global stage comprising just 4% of world GDP. As such developments in the rest of the
world continued to have more influence on returns in overseas markets notwithstanding the impact to sentiment. A notable feature of the period was the fall in sterling which resulted in the marked
difference in asset class returns to a UK investor on a hedged basis compared to an unhedged basis.

US Market

Broadly speaking, aside from the UK, Q2 saw markets stabilise and witnessed a shift back to ‘risk on’ after the turbulence of Q1. This was well illustrated in the US where equities had decent
returns, shrugging off concerns about negligible earnings growth. Macro-economic data was broadly helpful, with the notable exception of a weak employment number in June. The resulting
uncertainty about when the next rate rise would occur was positive for bond yields over the period.

Euro Market

European equites had a lacklustre quarter. This reflected the positives of a weak Euro supporting exporters and improving lending conditions being matched by the negative of the UK voting to
leave the EU. The financial sector of the equity market has been especially volatile because the falling bond yields make it harder for them to make profits in the short term. Bonds had positive
returns due to the ongoing purchase programme by the ECB. This is squeezing yields. The European Central Bank is aiming to ensure sufficient liquidity across the Eurozone, in order to boost
the economy, by buying both government and corporate bonds.

UK Market

The UK saw some remarkable asset class returns over the period. The Brexit vote towards the end of June prompted a ‘flight to safety’ and large scale buying of gilts. This pushed their yields to
record lows and resulted in very strong returns for bonds especially those of a longer duration such as index-linked gilts. Perhaps more surprising was the positive returns that UK equities
enjoyed. This was solely a large cap phenomenon though as the FTSE250 fell sharply in Q2. The gains for the FTSE100 and FTSE All-Share were caused by the falls in sterling being positive for
the overseas earnings of the large multinationals that dominate the indices. This effect was not helpful for the second tier of firms, making up the FTSE250, as they have a predominantly domestic
focus. Within equities, those sectors felt to be most exposed to an upcoming economic slowdown, such as housebuilders and retailers, fell most.

Asia Pacific Market

Within Asia, it was Japan that dominated the headlines in Q2. Equity market returns, in local currency were poor as investors began to doubt the efficacy of ‘Abenomics’. Inflationary pressures do
not seem to be growing and consumer demand remains weak. This does not bode well for company earnings. This doubt also manifested itself in the currency with the yen strengthening,
boosting returns in sterling terms.

Emerging Markets

The returns to emerging market equities and bonds continue to be dominated by the movements of the US dollar. This, in turn, is heavily influenced by expectations of US interest rate rises. The
quarter saw a delay in such rises being priced in by the market and so a weaker dollar boosted emerging market assets. Notable events included MSCI deciding not to add onshore China equities
(A shares) to their indices for the time being and Brazil being influenced by the impeachment proceedings against President Rouseuff. Finally, commodities had an outsize positive return for Q2,
in contrast to the woeful returns of recent years. This was caused by several factors but most particularly a recovering oil price (as a tough price comparator from the previous year drops out) and
strong gains in gold given the ongoing monetary stimulus in Europe and its perception as a safe haven after the UK vote to leave the EU.



Section 1: 2. Survey highlights

The number of DGF products available in GBP as at 30 June 2016 now totals 101
products, with 56% of these products being listed as Cash Plus 3% to 5%.

We are noticing fewer new products being launched in this asset class, with only one
vehicle included with less than a years’ worth of returns; whereas 80 products have 3
years or more track record.

Assets under management have increased by over 10% so far in 2016 and now total
just over £173bn as at 30th June 2016.

Whilst, Q2 2016 saw a slight drop in asset flows from the previous quarter, DGF
products still managed to achieve the second highest quarterly inflows seen over the
last 3 years of nearly £9bn across the universe.

Nordea Asset Management for the second quarter running took the top spot in the
asset manager inflows table with £3.4bn inflows over Q2 2016. Coming in second is
Fulcrum Asset Management with just under £1.1bn.

Pictet Asset Management achieved the largest percentage growth in their AuM seeing
their assets increase by 71.35% over the quarter. Whilst Fulcrum and Aviva both saw
their assets increase by just under 50%.

The market share hasn’t changed much since the beginning of 2016 with Standard Life
still holding the largest share of assets in DGF products with over £44.1bn under
management. Ruffer, AQR Capital, Nordea and BlackRock are the other managers
who make up the Top Five with the largest market share in this universe.

BlackRock has the largest share of the cash plus less than three per cent universe;
Ruffer, in the cash three to five per cent universe; and Standard Life, in the cash plus
five to seven per cent universe.

Q2 2016 also saw an increase in positive performance outcomes within the DGF
universe with 83% of products achieving a breakeven or positive return. The lowest
quarterly return produced is -2.62% and the best performing product achieved 16.07%,
giving a spread of over 18% between the top and bottom performer.

Looking at the three year spread of annualised returns; all products achieved a
breakeven or positive return. The lowest annualised return produced is 0.43% and the
best performing product achieved 15.09%.

DGFs with an objective of cash plus less than three percent produced a median return
of 0.79% over the last 12mths, whilst achieving an annualised median return of 3.25%
over the last three years.

DGFs with an objective of cash plus three to five percent produced a median return of
0.89% over the last 12mths, whilst achieving an annualised median return of 4.48%
over the last three years.

DGFs with an objective of cash plus five to seven percent produced a median return of
0.52% over the last 12mths, whilst achieving an annualised median return of over 5.2%
over the last three years.

According to the CAMRADATA 1Q quant screens for the 3 years to 30 June 2016, in
the universe of products with an objective of cash plus less than three percent, M&G
Investments were the topped ranked manager with an 1Q Score of 0.80% with their
Prudential Absolute Return Strategy. Other stand out products came from SYZ,
Momentum Global, BlackRock and Fidelity.

Within the universe of products with an objective of cash plus three to five percent, AB
Global's Dynamic Diversified Beta achieved the top position with an 1Q score of 0.85%.
Other stand out products came from LGT Capital Partners, William Blair, Threadneedle
and Legal & General.

Within the universe of products with an objective of cash plus five to seven percent,
AQR Capital were the topped ranked manager with an |IQ score of 0.87% with their
AQR Systematic Total Return Strategy. Other stand out products came from Nordea,
Invesco, Charles Stanley and Zadig.

Overall fees for the DGF universe haven't changed from Q1 2016 with the median
being 0.60%.
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Section 2:DGF Universe

3: Number of products in the DGF universe 4: Number of products over time

Number of Products
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5: Number of Asset Managers over time 6: Number of products per Asset Manager
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Section 3: Assets under management

7: AuM of DGF Universe
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9: Top 5 Asset Manager inflows in GBP during the quarter

Manager

Inflows

Value (in Millions)

Q415 Q116 Q216

-2000

Q313 Q413 Q114 Q2 14 Q314

Manager

Q215 Q315 Q415 Q116 Q216

10: DGF Universe Asset Flows Percentage during the quarter

Inflows Percent

1 Nordea Asset Management £ 3,408m
2 Fulcrum Asset Management LLP £1,084m
3 Invesco Ltd. £1,007m
4 Standard Life Investments Limited £911m
5 Aviva Investors Global Services Limited £713m

1 Pictet Asset Management Ltd 71.35
2 Fulcrum Asset Management LLP 49.13
3 Aviva Investors Global Services Limited 47.90
4 Nordea Asset Management 38.59
5 State Street Global Advisors Limited 33.73
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Section 4: Market Share

11. ALL DGF Funds

Total Value - 173,029m GBP

13: Cash + 3% to 5%

Total Value - 80,267m GBP

Standard Life Investments Limited

44,133m (GBP)

Ruffer LLP
21,703m (GBP)

AQR Capital Management

21,086m (GBP)

Nordea Asset Management
12,468m (GBP)

BlackRock
11,157m (GBP)

Others
62,482m (GBP)

Ruffer LLP
21,703m (GBP)

AQR Capital Management
14,108m (GBP)

Newton Investment Management
9,784m (GBP)

LGT Capital Partners
6,480m (GBP)

Invesco Ltd.
6,071m (GBP)

Others
22,121m (GBP)

12: Cash + <3%

BlackRock
B 516m (GBP)

M&G Investments
B 50 (GBP)

Fidelity International

B 350m (GBP)

Others
5 495m (GBP)

Total Value - 10,920m GBP

14: Cash + 5% to 7%

Standard Life Investments Limited
43,384m (GBP)

Nordea Asset Management
12,468m (GBP)

Others
B 18 557m (cBP)

Total Value - 74,410m GBP
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Section 5: Performance

15. Cumulative Returns - ALL DGF v Market
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16: Monthly Returns - All DGF _:.
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18: Monthly Returns - Cash + <3% -

Return %
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All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCl intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an 'as is' basis, and the user of this information
assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive,

consequential or any other damages (including lost profits) relating to any use of this information.



Section 5: Performance

19. Cumulative Returns - Cash + 3% to 5% v Market 20: Monthly Returns - Cash + 3% to 5% _ ¢
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: Cumulative Returns - Cash + 5% to 7% v Market 22: Monthly Returns - Cash + 5% to 7% :
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Copyright MSCI 2016.

All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCl intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an 'as is' basis, and the user of this information
assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating to any use of this information.
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Section 6: Distribution of Returns

23: Distribution of Monthly Returns - All DGF Funds 24: Distribution of Monthly Returns - Cash + <3%

[ All DGFs (Median) B Cash + <3% (Median)
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Copyright MSCI 2016.
All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCl intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an 'as is' basis, and the user of this information

assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event will SCI or any third party have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating to any use of this information.
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One Year Relative Return (Annualised)

Five Year Relative Return (Annualised)

Section 7: Risk Return

27: 1 Year Risk Return - All DGF Funds
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One Year Relative Risk (Annualised)
©® DGF Universe B Median - Diversified Growth Funds - Cash + >3% <5% (GBP)
% Median - Diversified Growth Funds - All DGFs A Median - Diversified Growth Funds - Cash + >5% <7% (GBP)
¢ Median - Diversified Growth Funds - Cash + <3% (GBP) + Benchmark - MSCI WORLD U$ - TOT RETURN IND (~£ )

29: 5 Years Risk Return - All DGF Funds
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Five Year Relative Risk (Annualised)
©® DGF Universe B Median - Diversified Growth Funds - Cash + >3% <5% (GBP)
% Median - Diversified Growth Funds - All DGFs A Median - Diversified Growth Funds - Cash + >5% <7% (GBP)
¢ Median - Diversified Growth Funds - Cash + <3% (GBP) + Benchmark - MSCI WORLD U$ - TOT RETURN IND (~£ )
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28: 3 Years Risk Return - All DGF Funds

Three Year Relative Return (Annualised)
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©® DGF Universe B Median - Diversified Growth Funds - Cash + >3% <5% (GBP)
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¢ Median - Diversified Growth Funds - Cash + <3% (GBP) + Benchmark - MSCI WORLD U$ - TOT RETURN IND (~£ )
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Section 8: 30: CAMRADATA IQ - Cash + 3% to 5% - 1 Year

One Year Returns : One Year Relative Risk Return :
Diversified Growth Funds - Cash + >3% to <5% (GBP) Diversified Growth Funds - Cash + >3% to <5% (GBP)
Data 52 products Data 52 products
Benchmark UK BOE LIBID/LIBOR 3 MONTH Benchmark UK BOE LIBID/LIBOR 3 MONTH
Period One Year to Jun 2016 Period One Year to Jun 2016
Retumn Risk Risk Return Risk Risk
Refurd Reward 107
10.3% @ 10.2% 1.8% —— 9.7% @ 10.2% 1.7% [}
* () * Y g 68 *
o 2 + + .
'y 7.8% ‘ A 7.8% ‘ g + N +
<
* * S 28 + + s
2 +
28% 05% 22% 0.4% 2 . Lt d .
5.9% 5.9% 2 + + + - M o .
0.7% —@— 01% ——@—— s 4
’ ] 0.1% ’ - 0.0% —@—— - IS yos R +e + + 4
1.0% . 1.6% . 5 + +
45% 45% R +
-03% 2 +
0.2% 2
S 50 +
+
+
+
-89
-1.5% 1.6% -1.1% -8.1% 1.6% -1.3% 0.8 18 2.8 338 48 58
‘ d ‘ ‘ ® One Year Relative Risk (Annualised)
Absolute Relative
® AB (Formerly Known as AllianceBernstein) - Dynamic Diversified Beta ) @ AB (Formerly Known as AllianceBernstein) - Dynamic Diversified Beta
Threadneedle Asset Management Ltd - Threadneedle Global Multi Asset Income Fund (TOGMAI) E Inter Quartile Range Threadneedle Asset Management Ltd - Threadneedle Global Multi Asset Income Fund (TOGMAI)
# Legal & General Investment Management - Dynamic Diversified Fund Extrema Range @ Legal & General Investment Management - Dynamic Diversified Fund
A Charles Stanley - PanDYNAMIC A Charles Stanley - PanDYNAMIC
W BlackRock - Aquila Life Market Advantage Fund W BlackRock - Aquila Life Market Advantage Fund
@ UK BOE LIBID/LIBOR 3 MONTH CAMRADATA 4 Remaining Product Universe CAMRADATA

1Q Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH

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

{1 AB (Formerly Known as AllianceBernstein) Dynamic Diversified Beta 9.71 1.92 0.97 19.44 0.58 0.88 5.06 GBP
T Threadneedle Asset Management Ltd Threadneedle Global Multi Asset Income Fund (T9GMAI) 9.20 2.84 0.26 25.00 0.25 0.88 3.24 GBP
T Legal & General Investment Management Dynamic Diversified Fund 6.84 1.62 0.66 19.44 0.49 0.83 422 GBP
T Charles Stanley PanDYNAMIC 4.85 1.69 0.43 19.44 0.62 0.82 2.86 GBP
T BlackRock Aquila Life Market Advantage Fund 4.28 147 0.33 19.44 0.64 0.80 2.90 GBP
T Waverton Investment Management Waverton Charity Balanced Mandate 5.65 142 -0.18 2222 0.49 0.77 3.98 GBP
T First Quadrant, L.P. Global Risk-Balanced - UCITS Fund 3.95 0.79 0.16 19.44 0.44 0.72 5.01 GBP
IR LT Capital Partners LGT Crown Mult-Atternatives 2.80 125 013 19.44 031 0.70 224 GBP
T Invesco Ltd. Invesco Perpetual Global Targeted Returns Fund 2.59 1.47 -0.37 25.00 -0.10 0.67 1.76 GBP
T Henderson Global Investors Limited Henderson Diversified Growth Fund - NURS 1.86 0.69 -0.45 22.22 0.25 0.65 2.70 GBP
T Pictet Asset Management Ltd Dynamic Asset Allocation 2.10 0.55 0.38 16.67 0.20 0.65 3.82 GBP
T Lombard Odier Investment Managers LO Funds - All Roads (GBP) | A 1.36 0.62 0.55 13.89 0.35 0.64 2.20 GBP
T Momentum Global Investment Management Limited Momentum MF SICAV-SIF Diversified Target Return Fund 1.65 0.43 0.31 16.67 0.24 0.63 3.82 GBP
T State Street Global Advisors Limited MPF Dynamic Diversified Fund 1.52 0.62 0.27 16.67 0.15 0.62 247 GBP
T Aberdeen Asset Management Aberdeen Diversified Growth Fund 0.90 0.34 0.17 16.67 0.10 0.56 2.68 GBP
T iFunds Asset Management Spectrum Orange Diversified Growth 0.92 0.23 0.71 13.89 -0.07 0.56 4,02 GBP
T Baring Asset Management Limited Dynamic Capital Growth Fund 0.38 0.08 -1.32 22.22 -0.04 0.52 4.80 GBP
T AQR Capital Management AQR Global Risk Parity UCITS Fund 0.31 0.06 -1.40 2222 0.03 0.51 5.13 GBP
T Wellington Management International Limited Wellington Multi-Asset Absolute Return Fund 0.69 0.35 -0.13 19.44 -0.24 0.51 1.95 GBP

7\\N Baillie Gifford & Co. Baillie Gifford Diversified Growth Fund 0.00 0.00 0.37 13.89 -0.09 0.48 2.57 GBP
.
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Section 8: 31: CAMRADATA IQ - Cash + <3% - 3 Years

Three Year Returns : Three Year Relative Risk Return :
Diversified Growth Funds - Cash + <3% (GBP) Diversified Growth Funds - Cash + <3% (GBP)
Data 10 products Data 10 products
Benchmark UK BOE LIBID/LIBOR 3 MONTH Benchmark UK BOE LIBID/LIBOR 3 MONTH
Period Three Years to Jun 2016 Period Three Years to Jun 2016
Return Risk Risk Return Risk Risk
Re@brd Reward 6.6
6.5% ——@—— 7.2% 1.5% —— 6.0% @ 7.3% 1.3%
[ J +
| [ | g 55
2
k=
=3
° ® z
49% * 57% o 44% * 57% ° E 4 .
&
L 4 * °
1.0% - 0.9% - £
45% - 45% A s 32
H +
33% 27% > A u
) 0.8% ¥ . 8
3.6% 36% 0.7% £ 21 .
2.6% 2.1% +
- A
0.6%
’ . 10 +
1.6% 2.3% 05% L —m— 1% 2.3% L N — 21 31 41 51 6.1 71
‘ [l ® ‘ ‘ ® ® o ‘ Three Year Relative Risk (Annualised)
Absolute Relative
® MaG Investments - Prudential Absolute Return Strategy . @ MG Investments - Prudential Absolute Return Strategy
SYZ Asset Management - OYSTER Absolute Return GBP % Inter Quartie Range SYZ Asset Management - OYSTER Absolute Return GBP
4 Momentum Global Investment Management Limited - Momentum MF SICAV-SIF Diversified Target Return Sub-| Extrema Range @ Momentum Global Investment Management Limited - Momentum MF SICAV-SIF Diversified Target Return Sub-Fund
A BlackRock - BlackRock Dynamic Diversified Growth Fund A BlackRock - BlackRock Dynamic Diversified Growth Fund
W Fidelity International - Fidelity Diversified Markets Fund W Fidelity International - Fidelity Diversified Markets Fund
@ UK BOE LIBID/LIBOR 3 MONTH CAMRADATA 4 Remaining Product Universe CAMRADATA

1Q Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH

Organization Product Name Excess Return % Information Ratio Wins - Losses % Hit Rate % Drawdown Strength Excess Risk % Currency
(" M&G Investments Prudential Absolute Return Strategy 6.00 1.02 0.06 66.67 -0.60 0.80 5.90 GBP
WP svZ Asset Management OYSTER Absolute Retum GBP 437 132 0.38 6111 082 065 3.30 GBP
T Momentum Global Investment Management Limited Momentum MF SICAV-SIF Diversified Target Return Sub-Fund 4.35 0.87 0.06 63.89 -0.91 0.64 5.01 GBP
T BlackRock BlackRock Dynamic Diversified Growth Fund 2.52 0.55 -0.29 66.67 -0.74 0.47 4.59 GBP
T Fidelity International Fidelity Diversified Markets Fund 2.63 0.40 0.12 55.56 -0.73 0.47 6.54 GBP
T Lyxor Asset Management Lyxor Absolute Return Multi Asset 3 GBP 1.74 0.75 0.05 61.11 -1.69 0.33 2.32 GBP
74 Charles Stanley PFS PanDefensive 1.10 0.40 0.04 55.56 -1.14 0.18 2.73 GBP

73
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Section 8: 32: CAMRADATA IQ - Cash + 3% to 5% - 3 Years

Three Year Returns : Three Year Relative Risk Return :
Diversified Growth Funds - Cash + >3% to <5% (GBP) Diversified Growth Funds - Cash + >3% to <5% (GBP)
Data 43 products Data 43 products
Benchmark UK BOE LIBID/LIBOR 3 MONTH Benchmark UK BOE LIBID/LIBOR 3 MONTH
Period Three Years to Jun 2016 Period Three Years to Jun 2016
Retumn Risk Risk Return Risk Risk
Reflard Reward 9.6
9.2% ———@— 8.9% 1.6% —— 88% ——@— 8.9% 1.5% °
° * ° * g 77
A A 5
° g .
‘ 6.7% —m—— (] l 6.7% ——m——— £ A [ | .
11% B 0.9% —m— E 57 ¥ + .
5.5% 49% & + +
S + ¢
5.0% ——dhr—— 5.0% ——pr—— ] +
4.4% ’ 08% 38% ’ 0.1% < 18 15 P + ¢ . +
x + 4 + + 4 +
3.6% 4.5% 3.0% 4.5% 3 +*
0.6% 0.5% 8 + 0+ .
£ 18
+
+
-0.1 * +
sl @ 1 44 0.1% 0% —@ 1 g4y 00% —@ | 13 23 33 43 53 63 73 83 93
‘ ® ‘ ‘ ® ‘ Three Year Relative Risk (Annualised)
Absolute Relative
® AB (Formerly Known as AllianceBernstein) - Dynamic Diversified Beta @ AB (Formerly Known as AllianceBernstein) - Dynamic Diversified Beta

LGT Capital Partners - LGT Crown Multi-Alteratives Inter Quartile Range LGT Capital Partners - LGT Crown Multi-Alternatives
Extrema Range

4 William Blair International, Limited - Dynamic Diversified Allocation (£) GBP-hedged composite returns 4 William Blair International, Limited - Dynamic Diversified Allocation (£) GBP-hedged composite returns

A Threadneedle Asset Management Ltd - Threadneedle Pensions Multi Asset Fund (TPNMAF) A Threadneedle Asset Management Ltd - Threadneedle Pensions Multi Asset Fund (TPNMAF)

W Legal & General Investment Management - Dynamic Diversified Fund W Legal & General Investment Management - Dynamic Diversified Fund

@ UK BOE LIBIDILIBOR 3 MONTH CAMRADATA 4 Remaining Product Universe CAMRADATA

1Q Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH

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

{1 AB (Formerly Known as AllianceBernstein) Dynamic Diversified Beta 8.75 1.12 043 63.89 -0.38 0.85 7.80 GBP
T LGT Capital Partners LGT Crown Multi-Alternatives 5.55 1.49 0.18 69.44 -0.34 0.85 3.72 GBP
T William Blair International, Limited Dynamic Diversified Allocation (£) GBP-hedged composite returns 6.42 1.29 0.14 69.44 -0.70 0.80 498 GBP
T Threadneedle Asset Management Ltd Threadneedle Pensions Multi Asset Fund (TPNMAF) 6.10 1.21 0.60 58.33 -0.12 0.78 5.03 GBP
T Legal & General Investment Management Dynamic Diversified Fund 6.26 0.94 0.19 63.89 -0.45 0.77 6.66 GBP
T Waverton Investment Management Waverton Charity Balanced Mandate 6.07 0.91 -0.06 66.67 -0.35 0.71 6.67 GBP
T Charles Stanley PanDYNAMIC 442 0.95 0.25 61.11 -0.48 0.68 4.68 GBP
T BlackRock Aquila Life Market Advantage Fund 4.88 1.12 0.35 61.11 -0.82 0.67 4.35 GBP
T Henderson Global Investors Limited Henderson Diversified Growth Fund - NURS 3.99 0.97 -0.25 72.22 -0.75 0.59 410 GBP
T Baillie Gifford & Co. Baillie Gifford Diversified Growth Fund 3.90 0.98 0.23 61.11 -0.84 0.59 3.98 GBP
T Momentum Global Investment Management Limited Momentum MF SICAV-SIF Diversified Target Return Fund 4.35 0.87 0.06 63.89 -0.91 0.58 5.01 GBP
T Aberdeen Asset Management Aberdeen Diversified Growth Fund 3.80 0.84 0.04 63.89 -0.58 0.56 4.51 GBP
T BMO Global Asset Management (EMEA) F&C Diversified Growth 348 0.77 0.10 61.11 -0.35 0.55 453 GBP
T iFunds Asset Management Spectrum Orange Diversified Growth 5.56 0.73 0.94 50.00 -1.23 0.55 7.65 GBP
T Baring Asset Management Limited Baring Multi Asset Fund 3.93 0.64 -0.48 69.44 -0.61 0.52 6.14 GBP
T M&G Investments M&G Episode Allocation 5.01 0.65 0.07 61.11 -0.83 0.52 773 GBP
T Lombard Odier Investment Managers LO Funds - All Roads (GBP) | A 3.84 0.93 0.31 58.33 -1.38 0.50 414 GBP
T Insight Investment Management (Global) Limited Broad Opportunities Fund (C0427) 4.09 0.81 -0.32 69.44 -1.23 0.49 5.04 GBP
T Ruffer LLP CF Ruffer Absolute Return Fund 3.20 0.61 0.41 52.78 -0.94 0.41 5.23 GBP

71NN AQR Capital Management AQR Global Risk Parity UCITS Fund 484 0.62 -0.02 61.11 -1.50 0.40 7.75 GBP
.
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Section 8: 33: CAMRADATA IQ - Cash + 5% to 7% - 3 Years

Three Year Returns : Three Year Relative Risk Return :
Diversified Growth Funds - Cash + >5% to <7% (GBP) Diversified Growth Funds - Cash + >5% to <7% (GBP)
Data 18 products Data 18 products
Benchmark UK BOE LIBID/LIBOR 3 MONTH Benchmark UK BOE LIBID/LIBOR 3 MONTH
Period Three Years to Jun 2016 Period Three Years to Jun 2016
Return Risk Risk Return Risk Risk
Rdllard Reward 16.1
151% —@—— 10.7% - - 25% —— 147% ——@—— 10.7% - - 2.4%
[
T 134
° ® !
E
* * T 106 *
=3
3 +
7.7% A 7.7% A o«
[ ] ) £
6.9% 6.9% s 78 N
7.3% A 6.8% A 3
g *
5.8% ———— 5.8% [———| x 8
° 1.0% + ° 0.9% £ a o R .
5% — 1 47%— S +
° 0.9% ’ 0.8% + ++
4.4% 3.8% +
0.7% 06% 23 +
31% 4.0% b—30—— 0.5% 2.6% 4.0% —— 0.4% 3.6 46 56 6.6 76 86 9.6 106 116
‘ [l ® ‘ ‘ ® ® o ‘ Three Year Relative Risk (Annualised)
Absolute Relative
® AQR Capital Management - AQR Systematic Total Return Strategy . @ AQR Capital Management - AQR Systematic Total Return Strategy
Nordea Asset Management - Stable Return Fund (GBP) E Inter Quartile Range Nordea Asset Management - Stable Retumn Fund (GBP)
@ Invesco Ltd. - Invesco Balanced-Risk Allocation Composite Extrema Range @ Invesco Ltd. - Invesco Balanced-Risk Allocation Composite
A Charles Stanley - Bespoke multi-asset A Charles Stanley - Bespoke multi-asset
M Zadig - ARP typical managed account - GBP W Zadig - ARP typical managed account - GBP
@ UK BOE LIBID/LIBOR 3 MONTH CAMRADATA 4 Remining Product Universe CAMRADATA

1Q Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH

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

(I AQR Capital Management AQR Systematic Total Return Strategy 14.67 2.00 0.65 72.22 0.49 0.87 7.33 GBP
T Nordea Asset Management Stable Return Fund (GBP) 9.57 241 0.20 80.56 0.78 0.83 3.97 GBP
T Invesco Ltd. Invesco Balanced-Risk Allocation Composite 10.67 1.00 0.81 61.11 -0.32 0.76 10.70 GBP
T Charles Stanley Bespoke multi-asset 713 0.92 0.98 52.78 -0.56 0.63 7.76 GBP
T Zadig ARP typical managed account - GBP 4.86 0.83 -0.11 66.67 -1.21 0.51 5.83 GBP
T Fidelity International Fidelity Investment Funds Diversified Growth Fund 4.14 0.63 -0.20 63.89 -0.55 0.45 6.58 GBP
T Lyxor Asset Management Lyxor Absolute Return Multi Asset 8 - GBP 4.78 0.76 0.16 61.11 -1.53 0.40 6.29 GBP
T Standard Life Investments Limited Global Absolute Return Strategies Pension Fund 276 0.66 0.01 61.11 -1.01 0.35 420 GBP
T M&G Investments M&G Episode Growth 4.00 043 -0.22 61.11 -0.64 0.32 9.22 GBP
T PineBridge Investments PineBridge Multi-Asset Composite (GBP 100% Hedged) 4.14 0.47 0.06 58.33 1.1 0.29 8.77 GBP

(K Putnam Investments Limited PWT Total Return Fund (GBP) 3.73 0.52 -0.15 61.11 -1.39 0.23 7.16 GBP
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Section 9: Performance Tables

34: Performance - Cash + <3% 35: Performance - Cash + 3% to 5%
30 June 2016 30 June 2016
Manager/Fund 3 Years 1 Year 3 Months Manager/Fund 3 Years 1 Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 3.25 0.79 1.38 (Median of Universe) 4.475 0.89 249
M&G / M&G Episode Income 6.52 ©) 0.79 (6) 1 (7) AB (Formerly Known as AllianceBernstein) / Dynamic Diversified Beta 9.22 ©) 10.29 ©) 7.27 (2)
M&G / Prudential Absolute Return Strategy 6.49 (2) 3.77 (2) 35 (2) William Blair / Dynamic Diversified Allocation (£) GBP-hedged composite returns 6.91 (2) -0.42 (33) 0.81 (39)
SYZ AM / OYSTER Absolute Return GBP 488 (3) 3.08 (3) 2.78 (4) Legal & General / Dynamic Diversified Fund 6.75 (3) 742 (4) 451 (9)
MomentumGIM / Momentum MF SICAV-SIF Diversified Target Return Sub-Fund 4.86 4) 2.23 (5) 3.38 (3) Threadneedle / Threadneedle Pensions Multi Asset Fund (TPNMAF) 6.6 (4) 6.2 (6) 4.09 (11)
BlackRock / BIJF Dynamic Diversified Growth Fund 3.35 (5) -1.72 (8) -0.33 (10) Waverton / Waverton Charity Balanced Mandate 6.57 (5) 6.24 (5) 3.83 (14)
Fidelity / Fidelity Diversified Markets Fund 3.15 (6) 4.8 (1) 45 (1) Waverton / Waverton Portfolio Fund 6.47 (6) 5.45 (7) 4 (12)
BlackRock / BlackRock Dynamic Diversified Growth Fund 3.05 (7) -2.36 9) -0.54 (11) Threadneedle / Threadneedle Dynamic Real Return Fund (T9DRRF) 6.28 (7) 498 9) 3.03 (21)
BlackRock / DC Diversified Growth Fund 245 8) 243 (10) -0.07 (8) LGT CP/LGT Crown Multi-Alternatives 6.04 8) 3.38 (12) 247 (27)
Lyxor / Lyxor Absolute Return Multi Asset 3 GBP 2.28 (9) 0.6 (7) 1.52 (5) LGT CP/LGT Crown Multi-Alternatives Segregated Portfolio Series 1 (GBP) 5.96 9) 3.38 (12) 247 (27)
Charles Stanley / PFS PanDefensive 1.64 (10) 2.64 4) 1.38 (6) Newton / Newton Real Return Fund Exempt Share Class 2 5.95 (10) 9.81 (2) 4.93 (8)
BlackRock / BlackRock Dynamic Allocation Fund -2.71 (11) -0.32 9) M&G / M&G Episode Allocation 5.52 (11) -1.75 (42) 1.98 (33)
BlackRock / Aquila Life Market Advantage Fund 5.38 (12) 4.86 (10) 3.1 (19)
Newton / Newton Multi-Asset Diversified Return Fund Share Class 2 5.38 (12) 2.34 (17) 39 (13)
AQR Capital / AQR Global Risk Parity UCITS Fund 5.34 (14) 0.89 (26) 6.62 (4)
Charles Stanley / PanDYNAMIC 493 (15) 5.44 (8) 353 (15)
MomentumGIM / Momentum MF SICAV-SIF Diversified Target Return Fund 4.86 (16) 2.23 (18) 3.38 (16)
AQR Capital / AQR Global Risk Premium Enhanced Liquidity Strategy 4.67 (17) 0.74 (27) 6.8 (3)
iFunds / Spectrum Green Diversified Growth 4.66 (18) 1.79 (21) 2.14 (30)
Insight / Broad Opportunities Fund (C0427) 46 (19) -1.46 (41) 2.05 (32)
AQR Capital / AQR Global Risk Premium Strategy 4.52 (20) -0.22 (32) 5.96 (5)
Henderson / Henderson Diversified Growth Fund - NURS 45 (21) 244 (16) 2.78 (24)
Barings / Baring Multi Asset Fund 4.45 (22) -0.77 (36) 2.3 (29)
Baillie Gifford / Baillie Gifford Diversified Growth Fund 441 (23) 0.59 (28) 1.1 (37)
LOIM / LO Funds - All Roads (GBP) | A 435 (24) 1.95 (20) 251 (26)
Barings / Dynamic Asset Allocation Fund 4.35 (24) -0.16 (31) 2.83 (23)
Aberdeen / Aberdeen Diversified Growth Fund 4.32 (26) 1.48 (22) 1.32 (35)
First Quadrant / Global Risk-Balanced - UCITS Fund 422 (27) 454 (1) 7.59 (1)
AQR Capital / AQR Global Risk Premium Strategy (GBP) 4.01 (28) -0.75 (35) 5.77 (6)
BMO Global Asset Management / F&C Diversified Growth 4 (29) 0.56 (29) -1.01 (49)
Investec / Investec Diversified Growth Fund 3.98 (30) -1.88 (43) 1.29 (36)
Ruffer / CF Ruffer Absolute Return Fund 373 (31) -0.64 (34) 3.36 (17)
Fulcrum / Fulcrum Diversified Growth Fund 34 (32) -5.78 (48) 0.09 (46)
Fulcrum / TM Fulcrum Diversified Growth Fund 3.18 (33) -6.92 (49) -0.74 (47)
Ruffer / Ruffer LLP 291 (34) -1.88 (43) 423 (10)
Fulcrum / Fulcrum Diversified Absolute Return Strategy 2.84 (35) -4.82 (47) -1.13 (51)
Wellington / Wellington Multi-Asset Absolute Return Fund 2.83 (36) 1.27 (23) 0.99 (38)
Fulcrum / Fulcrum Diversified Growth Strategy 253 (37) -6.92 (49) -0.74 (47)
Jupiter / Jupiter Strategic Reserve - Cash + 5% 1.52 (38) -1.02 (39) 0.67 (43)
Jupiter / Jupiter Strategic Total Return (SICAV) - Cash + 3% 1.43 (39) -0.88 (38) 0.44 (44)



Section 9: Performance Tables

36: Performance - Cash + 5% to 7%

CAMRADATA CAMRADATA’s %

30 June 2016 . : \
Manager/Fund 3 Years 1 Year 3 Months | O O n | I n e TOOl * M ‘\
Ranked by performance over 3 years % Rank % Rank % Rank it ,‘ o
(Median of Universe) 5.205 0.675 2.74 . bty |
AQR Capital / AQR Systematic Total Return Strategy 15.09 (1) 14.52 (4) 1.88 (16) Expert InveStm ent Ana IySI S... h /;f
Invesco / Invesco Balanced-Risk Allocation Composite 11.13 ) 24.74 6 16.07 0 at yo ur fi ng ertips /
AQR Capital / AQR Style Premia Strategy 10.05 (3) 12.18 (5) 0.23 (19) s {
Nordea Asset Management / Stable Return Fund (GBP) 10.03 4) 10.76 (6) 221 (15) . F ,x
Charles Stanley / Bespoke multi-asset 7.62 (5) 7.01 (7 6.17 (6) Ranklng managers on StatIStlcal Seh
Invesco / Invesco Balanced-Risk Allocation Composite - GBP Risk 10 6.44 (6) 3.94 ®) 7.1 ) factors across asset classes 9 -.3‘1
Zadig / ARP typical managed account - GBP 5.36 ) 0.83 (12) 288 (12) s
Invesco / Invesco Balanced-Risk Allocation Composite - GBP Risk 8 5.34 (8) 3.39 (10) 6.18 (5) : oy
Lyxor / Lyxor Absolute Return Multi Asset 8 - GBP 529 © 038 (14) 402 © ¢ CAMRADATA publishes 18

universes, ranking managers !
Charles Stanley / PFS PanBalanced 5.12 (10) -0.05 (15) 2.74 (13) by their CAMRADATA IQ o
PineBridge / PineBridge Multi-Asset Composite (GBP 100% Hedged) 4.66 (1) -7.06 (23) 0 (21) Score, in the quarterly
Fidelity / Fidelity Investment Funds Diversified Growth Fund 465 (12) 377 ) 4.02 9) Asset View Joumal i
M&G / M&G Episode Growth 4.52 (13) -5.21 (21) 0.13 (20) \ ;
Invesco / Invesco Balanced-Risk Allocation Composite - GBP Risk 6 43 (14) 3 )y 43 % . Lh: i{:m:tﬁﬂgﬁf;ﬂe 7
Putnam / PWT Total Return Fund (GBP) 4.24 (15) -0.48 (17) 418 (8) reflecting five statistical factors & .
Charles Stanley / Core Diversified Growth Strategy 419 (16) -0.65 (18) 2.58 (14) commonly used in investment
Standard Life / Global Absolute Return Strategies Pension Fund 3.29 (17) -3.84 (19) -0.92 (23) analysis ff"l
Standard Life / Global Absolute Return Strategies Fund - Unit Trust 3.1 (18) -4.03 (20) -1.12 (24) .
Quoniam / Composite Multi-Asset Alternative Risk Premia in GBP 29.83 1) 6.97 4) * Thenew K1 Onine TOtDl allows ."I

the user to create their own IQ o4 :
Quoniam / Composite Multi-Asset Global Risk Premia in GBP 25.63 (2) 10.96 (2) reports at any time from any of ;I
Aviva Investor / Aviva Investors Multi-Strategy Target Return Fund (OEIC) 0.52 (13) 0.44 (18) the universes available in 'l
Hermes / Hermes Multi Asset Inflation Composite -0.24 (16) 3.69 (11) CAMRADATA Live \.
PineBridge / PineBridge Global Dynamic Asset Allocation Fund Class 'Y2H' Units -6.72 (22) -0.49 (22) \ %
BlackRock / BlackRock Dynamic Return Strategy (DRS) Fund -1.07 (24) -2.62 (25) 4,
PineBridge / PineBridge Global Dynamic Markets Allocation Fund Class 'U2" Units (25) 1.21 (17) .

Contact us now to find out more B

Tel +44 (0)20 3327 5600 A
Email | info@camradata.com
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Section 10: Fees

37: Fees - All DGF 38: Fees - DGF over 3 years track record
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All DGFs Cash + <3% Cash +>3% <5% Cash +>5% <7% All DGFs Cash + <3% Cash +>3% <5% Cash +>5% <7% i
39: Fees - DGF under 3 years track record ]
Asset management fees are typically based on a percentage of assets "' "
under management. Y. o35
1- Ve
Whilst management fee structures vary from asset manager to asset manager \ "
most tend to have a tier based approach charging percentages for different s ¢
08_ amounts. Some may also put in place a minimum investment amount or Qﬁ
indeed a minimum fee. »
= 06 However, for the purpose of the analysis shown here we are only looking at the : "'
= First Tier percentage fee the asset managers are charging. A
e
0.4 Please note asset managers will charge lower percentages for assets they i

manage above the first tier amount but these are not shown here

All DGFs Cash +>3% <5% Cash +>5% <7%



Punter Southall

Next generation thinking

Most employees switch off when it
comes to workplace savings.

We're switching them back on
by inspiring change.

We look different.
We feel different.
And we are different.

Because we think about what's ahead
and act on it to make a real difference.

By combining a personal, human touch
with modern, efficient technology we're
making it simple to connect people with
their workplace savings like never before.

Welcome to Punter Southall Aspire.

= Say Hello
7

+44 (0)20 3327 5500
sayhello@psaspire.com

www.psaspire.com

PS Aspire is a trading name of Punter Southall
Defined Contribution Consulting Limited. Punter
Southall Defined Contribution Consulting Limited
is authorised and regulated by the Financial
Conduct Authority (FCA) with FCA reference
number 121328.
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CAMRADATA’s Assisted Searches

For institutional investors with very specific manager search requirements,
we run assisted searches on their behalf. This service is free of charge for
institutional investors.

‘ ‘ CAMRADATA Assisted Search added a new dimension to our tender process.
We were able to narrow the field in terms of the service we were after and
gain interest from a wide range of market participants. A bonus was the help
we received in coordinating a presentation day and providing a central neutral
location at which to meet. , ,

Peter Beaumont-Finance Director, Cornish Mutual

Below highlights just some of the asset classes CAMRADATA Assisted
Searches have covered over the past quarter:

Emerging Market Equities
Euro Corporate Bond Funds
Global Equities SR
Emerging Market Small Cap Equities UK Equities SRI

Multi Sector Fixed Income

Active UK Government Fixed Income

If you would like us to
carry out an assisted search,
please contact us now

Tel: +44 (0)20 3327 5600
Email: info@camradata.com




Important Notice

This document is produced by CAMRADATA Analytical ServicesLtd (‘(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 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 ((CAMRADATA 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 CAMRADATA 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. Although the information expressed is provided in good
faith, the CAMRADATA 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
orfitness for purpose.

CAMRADATA Analytical Services and its logo are proprietarytrademarks of CAMRADATA and
are registered in the United Kingdom.

Unauthorised copying of this document is prohibited.
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