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Editorial

IN LAST QUARTER’S report on
diversified growth funds (DGFs) we
wondered whether the tide had turned
against these vehicles, at least in

terms of investor appetite. The latest
data does nothing to challenge that
claim. The DGF universg, as tracked
by CAMRADATA, suffered net outflows
of £3.41 hillion in the second quarter,
which means the universe has endured
three consecutive quarters of negative
asset flows.

What has caused the redemptions?
Perhaps some investors were dismayed
by inconsistent performance. In the first
quarter, we noted that only 13% of the
DGF products tracked by CAMRADATA
achieved a break-even or positive
return. Although it must be conceded

that the period was a challenging one
for fund managers, with falling stock
markets and losses on bonds, the
stated intention of many DGFs is to
achieve positive returns in all market
conditions. It appears that some funds
falled to meet their targets.

“DESPITE THE
UPTICK IN
PERFORMANCE, AT
LEAST SOME DGF
CLIENTS WANT
THEIR MONEY
BACK. WHY? SOME
SUGGEST THE FUND
TYPE IS BEING
USURPED BY A
BROADER TREND
TOWARDS MULTI-
ASSET INVESTING.”

Performance improved in the second
quarter. Nearly three-quarters of the
funds in the CAMRADATA universe
broke even or better in the three
months ending in June 2018. Looking
back over a longer time span, these
funds have nearly all rewarded their

investors. According to the three-year
spread of annualised returns, 99% of
DGFs in the database achieved a break-
even or positive return,

But despite the uptick in performance,
at least some DGF clients want their
money back. Why? Some suggest
the fund type is being usurped by a
broader trend towards multi-asset
investing, which makes the specific
mix of strategies collected under the
DGF banner appear less distinctive.
Another argument is that DGF fees have
generally not come down in recent
years in the way that fees for equity
funds, say, have fallen. In other words,
DGFs are relatively expensive.

We suspect that rumours of the
demise of the DGF have been
exaggerated. Managers of these
funds are already responding to the
challenging conditions by incorporating
more alternative investments into their
portfolios, for instance. AQR Capital
Management certainly sees no sign of
a slowdown. The manager led the pack
by raising more than £1 billion for its
DGF products in the second quarter.

George Mitton,
Research editor, CAMRADATA

To discuss your requirements +44 (0)20 3327 5600 / info@camradata.com /
Find us at camradata.com / Join us on LinkedIn / Follow us on Twitter @camradata
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CAMRADATA
CLEAR, INDEPENDENT ANALYSIS

We provide institutional investors and
consultants with data and analysis to
assess, research and report on their
investments.

We are committed to fostering
and nurturing strong, productive
relationships across the institutional
investment sector and are continually
innovating new solutions to meet the
industry’s complex needs.

We enable pension schemes, insurers,
charities, family offices and consultants

to conduct rigorous, evidence-based
assessments of more than 5,000

investment products offered by over 700

asset managers.

The CAMRADATA Diversified Growth

Fund Survey is based on all up-to-date

sterling Multi Asset Diversifed Growth

vehicles in CAMRADATA Live four weeks

after the end of the report quarter.
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Investment views: 2018 outlook

@ ourLook

The second quarter of 2018
underlined the enduring power of
the US economy and the mighty
dollar to influence global finance.
Emerging markets across the globe
were forced to adapt as the dollar
strengthened, making many of their
debts harder to service. Countries
such as Turkey and Argentina, whose
currencies teetered in crisis territory,
were especially challenged.

The ongoing dispute over trade
between America and China
continued to influence markets. Many
onlookers feared the private sector
would suspend investment due to the
uncertainty.

The Eurozone limped through a
disappointing quarter in which growth
was as its lowest level in two years.

@ EQUITIES

The strong dollar was one of several
factors that encouraged continued
gains in the US equity market. By
late August, the S&P 500 index had
enjoyed its longest bull run in history.
The rally overtook a previous period
of exceptional performance that
ended with the dotcom crash. How
much longer can it go on?
Elsewhere in the world, equity
markets were more volatile. The

Eurostoxx 50 index enjoyed a rally

in March only to end in a correction
in May that gave back most of the
gains. Emerging market equities
suffered steep declines as investors
swapped these “riskier” assets for
safer ones such as treasuries. The
Shanghai Composite index continued
to decline while Japan’s TOPIX index
moved sideways.

& sonps

With strong growth and rising
inflation, the US Federal Reserve
could justify a quarter-point rate rise
in June, bringing the rate to 2%.
Market watchers speculated there
could be a third or even a fourth rate
rise later in the year.

The Bank of England also raised
rates by a quarter of a percent to
0.75% but the tone from the bank’s
governor was cautious as he warned
the rate could fall again if Brexit
occurred in a disorderly fashion.

The European Central Bank
surprised markets by promising
to end quantitative easing, but the
official line is that interest rates will
stay on hold throughout 2019.

The Bank of Japan kept its
ultra-low interest rates steady as
its inflation target remained out of
reach.

& oTHER ASSETS

Gold disappointed investors in the
second quarter by falling steadily

in value. The ability of the precious
metal to act as a “safe haven” was
called into question when its price
dropped at the same time as crises
developed in Turkey and elsewhere.

“THE ONGOING
DISPUTE OVER
TRADE BETWEEN
AMERICA AND
CHINA CONTINUED
TO INFLUENCE
MARKETS. SOME
FEARED THE
PRIVATE SECTOR
WOULD SUSPEND
INVESTMENT
DUE TO THE
UNCERTAINTY.”

& uniTeD sTATES

The world’s largest economy
stepped up the pace in the second
quarter by growing at an annualised
rate of 4.1%, its fastest speed

in four years. President Trump
celebrated the acceleration as
“amazing”. Although consumer
spending was strong, economists

said the boost was an indirect effect
of incoming tariffs, which prompted
companies to rush their export
orders before new levies came in.

€5 Europe

The Eurozone economies posted a
growth rate of 0.3% in the second

quarter, which was later upgraded
to 0.4%. The European statistics
office said industrial output

fell sharply in June because of
reduced investment in machinery
and equipment. Year on year, the
economy of the 19-country bloc
grew 2.2%.

& ux

Britain achieved a growth rate of
0.4% in the second quarter, beating
the lacklustre 0.2% seen in the first
quarter and matching the Eurozone.
The UK is still the slowest growing
economy in the G7, having been the
fastest before the 2016 Brexit vote.
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Highlights

: DGFs with an According to the
AQR Capital Management objective of cash CAMRADATA 1Q

LGT Vestra was the runner up with £284m, followed by scores. .
Insight, Amundi and Fidleity. plus less than three percent achieved a median

THE NUMBER

OF DGFI in this survey now

totals 95 products, with only two
vehicles showing track records with
less than three years. This suggests
fewer products are being launched
in this asset class.

90.9%

WILLIAM BLAIR

ACH'EVED the largest percentage growth

in AuM seeing its assets increase by 90.9% in Q2
2018. Followed by First State, Fidleity, Amundi and

LGT Vestra.

OVER THE LAST
QUARTER ¢ ocr

universe has seen £3.41bn in net
outflows, which means the universe
has had three consecutive quarters
of negative asset flows.

Since Q1 2018 DGF

assets have decreased by

£3.9/B

following the trend from Q1 2018.

DGF’s with an objective of cash
plus less than three percent achieved
a median return of 3.93% over the
last year.

DGF’s with an objective of cash
plus three to five percent achieved
a median return of 3.79% over
the last year.

DGF’s with an objective of cash
plus five to seven percent achieved
a median return of 2.76% over
the last year.

return of 2.66% over the last three years.

plus three to five percent achieved a median
return of 4.74% over the last three years.

plus five to seven percent achieved a median
return of 4.75% over the last three years.

The second quarter of 2018 saw an increase
of positive performance with 74% of products
achieving a breakeven or positive return,
compared to 13% in Q1 2018,

For newcomers to
the DGF Universe

the CAMRADATA 1Q quant screen over one
year rather than the usual three show the
stand out product with an objective of cash
plus three to five percent is PineBridge.

o for the three years to 30th June 2018, the stand
out product with an objective of cash plus less than
three percent is from Fidelity International.

e stand out products with an objective of cash
plus three to five percent are from Threadneedle,
LGT Vestra and M&G.

e stand out products with an objective of cash plus
five to seven percent are Psigma Investment
Management, Invesco and Fidelity.

DGF AUM down
for the second quarter
in arow

Looking at the three year spread of annualised
returns, the DGF universe maintained a positive
outcome in performance with 99% of products
achieving a breakeven or positive return.

DGFs fees appear to remain the same for
the past 12 months, with the median staying
at 0.5%.
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Section 1: DGF Universe

1. Number of Products in the DGF Universe 2. Number of Products Over Time
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3. Number of Asset Managers Over Time

4. Number of Products per Asset Manager
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Section 2: Assets Under Management

5: AuM of DGF Universe
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6: DGF Universe Asset Flows
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7: Top 5 Asset Manager Inflows in GBP during the quarter

8: DGF universe Asset Flows Percentage during the quarter

Rank Manager Inflows
1 AOR Capital Management £1003m
2 LGT Vestra LLP £ 284m
3 Insight Investment Management (Global) Limited £274m
4 Amundi Asset Management £220m
5 Fidelity International £204m

Rank  Manager

1 William Blair International, Limited
2 First State Investments

3 Fidelity International

4 Amundi Asset Management

& LGT Vestra LLP

Inflows Percent
90.94

26.32

15.80

15.07

12.36
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Section 3: Market Share

9: All DGF Funds

Ruffer LLP
. 30,134m (GBP)

AQR Capital Management
- 24,269m (GBP)

= Aberdeen Standard Investments
19,039m (GBP)

Invesco Ltd.
16.713m (GBP)

Nordea Asset Management
12,082m (GBP)

Others
75,190m (GBP)

Total Value - 177,426m GBP

10: Cash + <3%

- e
.
-

- 2;2?;5[68}3)

Total Value - 8,862m GBP

11: Cash + <3% to >5%

Ruffer LLP

L 24,733m (GBP)

Invesco Ltd.
. 12,604m (GBP)

AQR Capital Management
- 11,738m (GBP)

Newton Investment Management
[ ¢

9.325m (GBP)

Baillie Gifford & Co.

L 6,654m (GBP)

Others

- 38,964m (GBP)

Total Value - 104,019m GBP

12: Cash + <5% to >7%

= Aberdeen Standard Investments
17,523m (GBP)

AQR Capital Management
- 12,530m (GBP)

Others

B /795 (GBP)

Total Value - 47,852m GBP

©
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Section 4: Performance

13: Cumulative Returns - All DGF v Market
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Copyright MSCI 2018,

All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCI 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
o 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,

10 consequential or any other damages (including lost profits) relating to any use of this information.
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Section 4: Performance

17: Cumulative Returns - Gash + >3% to <5% v Market

60.0

400

200

Cumulative Performance %

0.0

CAMRADATA
200 2016 2017 2018

18: Monthly Returns - Cash + >3% to <56%
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19: Cumulative Returns - Cash + >5% to <7% v Market
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Section 5: Distribution of Returns

21: Distribution of Monthly Returns - All DGF funds 22: Distribution of Monthly Returns - Cash + <3%
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23: Distribution of Monthly Returns - Cash + >3% to <5% 24: Distribution of Monthly Returns - Cash + >5% to <7%
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Section 6: Risk Return

25: 1 Year Risk Returns - All DGF fund 26: 3 Years Risk Returns - All DGF funds
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Section 7: CAMRADATA 1Q - Cash + 3% to 5% - 1 Year

*u )i i 0 0 i i * D ifi 9 9
Three Year Returns*: Diversified Growth Funds - Cash + >3% to <5% (GBP) Three Year Relative Risk Return*: Diversified Growth Funds - Cash + >3% to <5% (GBP)
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‘ ‘ ‘ One Year Relative Risk (Annualised)
Absolute Relative
@ PineBridge Investments - PineBridge Multi-Asset Composite (GBP 100% Hedged) @ PineBridge Investments - PineBridge Multi-Asset Composite (GBP 100% Hedged)
Unigestion SA - Uni-Global - Cross Asset Navigator Class RAH-GBP ] iterOuartieRonge Data 60 products Unigestion SA - Uni-Global - Cross Asset Navigator Class RAH-GBP Data 60 products
@ BlackRock - Market Advantage Strategy Fund (MASF) Extrema Range Benchmark UK BOE LIBID/LIBOR 3 @ BlackRock - Market Advantage Strategy Fund (MASF) Benchmark UK BOE LIBID/LIBOR 3
A AR Capital Management - AOR Global Risk Premium Strategy MONTH A AOR Capital Management - AOR Global Risk Premium Strategy MONTH
M LGT Vestra LLP - LGT Vestra Growth Period One Year to Jun 2018 W LGT Vestra LLP - LGT Vestra Growth Period One Year to Jun 2018
@ UKEBOE LIBID/LIBOR 3 MONTH 4 Remaining Product Universe

10 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 |PineBridge Investments PineBridge Multi-Asset Composite (GBP 100% Hedged) 1093 164 059 66.67 164 0.88 6.66 GBP
2 |Unigestion SA Uni-Global - Cross Asset Navigator Class RAH-GBP 537 188 039 66.67 188 084 285 GBP
3 [BlackRock Market Advantage Strategy Fund (MASF) 6.69 162 0.08 75.00 162 082 414 GBP
4 | AOR Capital Management AQR Global Risk Premium Strategy 752 133 -023 75.00 133 0.75 567 GBP
5 |LGT VestraLLP LGT Vestra Growth 7.26 121 07 5833 121 0.75 598 GBP
6 [Kames Capital Kames Diversified Growth Fund 452 131 019 66.67 131 0.74 346 GBP
7 | AB (AllianceBernstein) Dynamic Diversified Beta 643 109 106 50.00 109 0.70 588 GBP
8 [Threadneedle Asset Management Ltd Threadneedle Pensions Multi Asset Fund (TPNMAF) 521 114 0.50 5833 114 0.70 458 GBP
9  [J.P.Morgan Asset Management JPMorgan Life Diversified Growth Fund 531 103 0.09 66.67 103 067 515 GBP
10 |Fulcrum Asset Management LLP Fulcrum Diversified Growth Fund 493 110 -0.24 75.00 110 0.65 447 GBP
11 [Sanlam FOUR Investments UK Limited Sanlam FOUR Multi-Strategy Fund 390 121 -0.22 75.00 121 064 322 GBP
12 |LGT Capital Partners LGT Crown Multi-Alternatives 388 122 -0.25 75.00 122 064 319 GBP
13  [State Street Global Advisors Limited MPF Dynamic Diversified Sub-Fund 453 107 0.00 66.67 107 064 424 GBP
14 | Janus Henderson Investors Janus Henderson Horizon Global Multi-Asset Fund 400 108 036 5833 108 061 372 GBP
15 | M&G Investments M&G PP Absolute Return Fund 468 096 039 5833 096 059 489 GBP
16 |Artemis Investment Management LLP Artemis Strategic Assets Fund 701 0.86 0.56 5833 0.86 0.58 819 GBP
17  |Pictet Asset Management Ltd Multi Asset Dynamic Asset Allocation 'GBP' Consolidated 421 101 0.34 5833 101 058 417 GBP
18 | Amundi Asset Management Amundi Funds Il Absolute Return Multi-Strategy GBP Hedged 326 0.94 -0.03 66.67 0.94 0.51 347 GBP
19 | Psigma Investment Management Psigma Growth Strategy 395 082 0.66 50.00 082 0.50 483 GBP
20 |Lombard Odier Investment Managers All Roads, Syst. Hdg. (GBPIN A 442 074 -0.52 75.00 074 048 598 GBP

o
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Section 7: CAMRADATA 1Q - Cash + 5% to 7% - 1 Year

Three Year Returns*: Diversified Growth Funds - Cash + >5% to <7% (GBP)

Three Year Relative Risk Return*: Diversified Growth Funds - Cash + >5% to <7% (GBP)
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@ Psigrma Investment Management - Psigma Managed Portflio Service Grovith Extrema Range Benchmark UK BOE LIBID/LIBOR 3 @ Psigma Investment Management - Psigma Managed Portfolio Service Growth Benchmark UK BOE LIBID/LIBOR 3
A MGG Investments - M&G Episode Growth MONTH A MG Investments - M&G Episode Growth MONTH
M UBS Asset Management - UBS Targeted Return Period One Year to Jun 2018 M UBS Asset Management - UBS Targeted Return Period One Year to Jun 2018
@ UKBOE LIBID/LIBOR 3 MONTH 4 Remaining Product Universe
10 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 |Putnam Investments Limited PWT Total Return Fund (GBP) 762 144 -101 83.33 144 076 531 GBP
2 |Invesco Ltd. Invesco Perpetual Balanced Risk 8 Fund 599 121 -043 75.00 121 0.72 494 GBP
3 [Psigma Investment Management Psigma Managed Portfolio Service Growth 395 082 0.66 5000 082 064 483 GBP
4 | M&G Investments M&G Episode Growth 383 060 016 5833 060 0.60 643 GBP
5 | UBS Asset Management UBS Targeted Return 307 0.75 0.52 50.00 0.75 0.56 409 GBP
6 | Fidelity International Fidelity Investment Funds Diversified Growth Fund 317 0.54 [eAl} 5833 0.54 0.55 585 GBP
7  |Hermes Investment Management Hermes Multi-Asset Inflation Composite 115 019 022 5000 019 046 614 GBP
8 | Aviva Investors Global Services Limited Aviva Investors Multi-Strategy CAIMS) Target Return Fund (OEIC) -116 -0.25 049 3333 -0.25 035 473 GBP
9 |AQR Capital Management AQR Systematic Total Return Strategy -128 -012 -100 5833 -012 034 10.88 GBP
10 |Nordea Asset Management Stable Return Composite (GBP) -158 -0.51 -026 50.00 -051 0.27 308 GBP
11 |First State Investments First State Diversified Growth Fund -272 -0.78 -072 5833 -0.78 018 349 GBP
12 |Aberdeen Standard Investments Global Absolute Return Strategies Fund - Unit Trust -196 -0.58 -0.32 5000 -0.58 018 338 GBP
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Section 7: CAMRADATA 1Q - Cash + <3% - 3 Years

Three Year Returns*:

Diversified Growth Funds - Cash + <3% (GBP)

Return Risk Risk Return Risk Risk
Refbrd Reward
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Absolute Relative
® Fidelty International - Fidelity Diversified Markets Fund
Inter Quartile Range
LGT Vestra LLP - LGT Vestra Cautious El ¢ Data 8 products

@ SYZ Asset Management - OYSTER Absolute Return GBP
A BlackRock - BIJF Dynamic Diversified Growth Fund

@ UKBOE LIBID/LIBOR 3 MONTH

Extrema Range

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

Product Name

Benchmark UK BOE LIBID/LIBOR 3
MONTH
Period Three Years to Jun 2018

Three Year Relative Risk Return*: Diversified Growth Funds - Cash + <3% (GBP)

Three Year Relative Return (Annualised)

67

57

46

36

26

+ >

34

44

Three Year Relative Risk (Annualised)

Fidelity International - Fidelity Diversified Markets Fund
LGT Vestra LLP - LGT Vestra Cautious
SYZ Asset Management - DYSTER Absolute Return GBP

BlackRock - BIJF Dynamic Diversified Growth Fund

Remaining Product Universe

64

Data 8 products

Benchmark UK BOE LIBID/LIBOR 3

MONTH

Period Three Years to Jun 2018

u Excess Risk % Currency

ExcessReturn% | Information Ratio | Wins-Losses% |  HitRate % Drawdown Strength
1 |Fidelity International Fidelity Diversified Markets Fund 612 101 -015 69.44 016 07 6.06 GBP
2 |LGT VestraLLP LGT Vestra Cautious 6.08 152 035 66.67 0.81 071 400 6BP
3 |SYZ Asset Management OYSTER Absolute Return GBP 205 077 014 5833 038 047 265 GBP
4 |BlackRock BIJF Dynamic Diversified Growth Fund 235 0.58 -0.27 66.67 -0.86 036 406 GBP
7
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Section 7: CAMRADATA 1Q - Cash + 3% to 5% - 3 Years

Three Year Returns*: Diversified Growth Funds - Cash + >3% to <5% (GBP)

Return Risk Risk Return Risk Risk
Refbrd Reward
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@ MGG Investments - M&G PP Absolute Return Fund Extrema Range Benchmark UK BOE LIBID/LIBOR 3
A Aberdeen Standard Investments - Aberdeen Diversified-Core Growth Fund MONTH
B Legal & General Investment Management - Dynamic Diversified Fund Period Three Years to Jun 2018
@ UKBOE LIBID/LIBOR 3 MONTH

10 Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH
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Three Year Relative Risk Return*:

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

Threadneedle Asset Management Ltd - Threadneedle Global Multi Asset Income Fund (TSGMAI
LGT Vestra LLP - L6T Vestra Growth

M&6 Investments - M&G PP Absolute Return Fund

Aberdeen Standard Investments - Aberdeen Diversified-Core Growth Fund

Legal & General Investment Management - Dynamic Diversified Fund

Remaining Product Universe

+s

Product Name ExcessReturn % | Information Ratio | Wins - Losses % Hit Rate %
Threadneedle Asset Management Ltd Threadneedle Global Multi Asset Income Fund (TSGMAI) 7.53 164 037 69.44 047 0.88 459 GBP
LGT Vestra LLP LGT Vestra Growth 947 149 0.29 69.44 06! 087 6.37 GBP
M&G Investments M&G PP Absolute Return Fund 872 151 049 66.67 045 087 577 GBP
Aberdeen Standard Investments Aberdeen Diversified-Core Growth Fund 713 145 010 7222 069 082 492 GBP
Legal & General Investment Management Dynamic Diversified Fund 7.39 131 0.50 63.89 041 079 5.66 GBP
AB (AllianceBernstein) Dynamic Diversified Beta 10.26 150 0.94 [} 0.38 077 6.84 GBP
J.P. Morgan Asset Management JPMorgan Life Diversified Growth Fund 720 120 -0.05 7222 044 073 599 GBP
BlackRock Aquila Life Market Advantage Fund 460 120 0.04 69.44 0.83 069 384 GBP
State Street Global Advisors Limited MPF Dynamic Diversified Sub-Fund 526 126 030 63.89 034 068 417 GBP
LGT Capital Partners LGT Crown Multi-Alternatives 395 129 012 66.67 0.50 066 3.06 GBP
Psigma Investment Management Psigma Growth Strategy 671 102 042 61 025 063 6.58 GBP
Janus Henderson Investors Janus Henderson Diversified Growth Fund - NURS 472 112 0.21 6389 0.38 062 421 GBP
Sanlam FOUR Investments UK Limited Sanlam FOUR Multi-Strategy Fund 477 122 039 6l 015 060 391 GBP
River and Mercantile Group River and Mercantile Dynamic Asset Allocation 563 0.80 -0.21 69.44 019 057 705 GBP
Pictet Asset Management Ltd Multi Asset Dynamic Asset Allocation ‘6BP' Consolidated 493 096 0.25 61 0.30 0.56 515 GBP
Brooks Macdonald Group plc IFSL Brooks Macdonald Defensive Capital Fund - Class C GBP 449 Al 0.22 63.89 -0.05 055 405 GBP
Baillie Gifford & Co. Baillie Gifford Diversified Growth Fund 435 116 0.34 611 0.00 053 374 GBP
Kames Capital Kames Diversified Growth Fund 476 093 -0.04 66.67 -0.06 0.52 513 GBP
Amundi Asset Management Amundi Funds Il Absolute Return Multi-Strategy GBP Hedged 252 0.95 016 6 039 047 264 GBP
First Quadrant, LP. Global Risk-Balanced - UCITS Fund 468 073 018 3] 003 046 641 GBP

+
+
+
84
Data 57 products

Diversified Growth Funds - Cash + >3% to <5% (GBP)

Benchmark UK BOE LIBID/LIBOR 3

MONTH

Period Three Years to Jun 2018

Drawdown Strength m Excess Risk % Currency
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Section 7: CAMRADATA IQ - Cash + 5% to 7% - 3 Years

Three Year Returns*: Diversified Growth Funds - Cash + >5% to <7% (GBP)

Return Risk Risk Return Risk Risk
Refhrd Reward
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@ Psigma Investment Management - Psigma Managed Portfolio Service Growth
Invesco Ltd. - Invesco Perpetual Balanced Risk 8 Fund

Fidelity International - Fidelity Investment Funds Diversified Growth Fund
MSG Investments - M&G Episode Growth

AOR Capital Management - AOR Systematic Total Retur Strategy

UK BOE LIBID/LIBOR 3 MONTH

om> e

El Inter Quartile Range

Extrema Range Data 16 products
Benchmark UK BOE LIBID/LIBOR 3
MONTH

Period Three Years to Jun 2018

10 Scores : - Benchmark: UK BOE LIBID/LIBOR 3 MONTH

Product Name

Three Year Relative Risk Return*: Diversified Growth Funds - Cash + >5% to <7% (GBP)

Excess Return %

Three Year Relative Return (Annualised)

85

66

29

Information Ratio

43 53 83 73

Three Year Relative Risk (Annualised)

@ Psigma Investment Management - Psigma Managed Portfolio Service Growth
Invesco Ltd. - Invesco Perpetual Balanced Risk 8 Fund

Fidelity International - Fidelity Investment Funds Diversified Growth Fund
M8G Investments - MSG Episod Browth

AQR Capital Management - AOR Systematic Total Return Strategy

Remaining Product Universe

+E>

Wins - Losses % Hit Rate %

Drawdown Strength

93 10

Data 16 products

Benchmark UK BOE LIBID/LIBOR 3
MONTH

Period Three Years to Jun 2018

m Excess Risk % Currency

1 |Psigma Investment Management Psigma Managed Portfolio Service Growth 671 102 042 611 025 0.80 6.58 GBP
2 |InvescoLtd. Invesco Perpetual Balanced Risk 8 Fund 489 093 0.05 63.89 041 075 527 GBP
3 |Fidelity International Fidelity Investment Funds Diversified Growth Fund 528 0.88 -0.09 66.67 -0.08 066 6.00 GBP
4 |M&G Investments M&G Episode Growth 7.74 0.83 -0.45 69.44 -048 060 937 GBP
5 | AQR Capital Management AQR Systematic Total Return Strategy 338 041 0.39 5278 -0.31 0.52 819 GBP
6 | Putnam Investments Limited PWT Total Return Fund (GBP) 417 069 -0.29 66.67 -0.13 052 607 GBP
7 | Nordea Asset Management Stable Return Composite (GBP) 329 0.82 0.05 63.89 -0.64 048 399 GBP
8 |First State Investments First State Diversified Growth Fund 443 0.76 -0.01 63.89 -0.78 045 580 GBP
9 |Hermes Investment Management Hermes Multi-Asset Inflation Composite 0.64 013 012 50.00 -0.15 041 498 GBP
10 | UBS Asset Management UBS Targeted Return 279 035 -0.09 5833 -0.55 0.36 8.00 GBP
11 | Aviva Investors Global Services Limited Aviva Investors Multi-Strategy (AIMS) Target Return Fund (OEIC) 037 010 016 4722 -0.72 032 367 GBP
12 | Aberdeen Standard Investments Global Absolute Return Strategies Fund - Unit Trust -0.83 -0.2 -012 50.00 112 0.3 400 GBP
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Section 8: Performance Tables

33: Performance - Cash + <3%

Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank

BlackRock / BlackRock Dynamic Diversified Growth Fund 286 0] 454 @ 177 @

SYZ AM/ QYSTER Absolute Return GBP 25! “ 116 (6) 012 (6)

BlackRock / DC Diversified Growth Fund 215 6 394 (3 142 (5)

34: Performa

Manager/Fund 3 Years 1Year 3 Month

e - Cash + >3% to <5%

Ranked by performance over 3 years % Rank % Rank %

Waverton / Waverton Portfolio Fund 999 @ 593 (9 713

M&G / M&G PP Absolute Return Fund 913 @ 517 7 345

Threadneedle / Threadneedle Global Multi Asset Income Fund (T9GMAI) 794 ® 379 (34 284

JP.Morgan / JPMorgan Life Diversified Growth Fund 762 8 581 mn 194

Aberdeen Standard Investments / Aberdeen Diversified-Core Growth Fund 755 (10 287 (44)

'
)
©w
by

Newton / Newton Multi-Asset Diversified Return Fund Share Class 2 678 12 247 48)

n
©

River and Mercantile / River and Mercantile Dynamic Asset Allocation 6.07 (14) 402 (32) 221

BlackRock / Market Advantage Strategy Fund (MASF) 596 (16) 718 (6) 134

Aberdeen Standard Investments / Diversified Growth (Composite) 5.56 (18) 238 (50 035

Artemis / Artemis Strategic Assets Fund 529 20 75 )] 924

Sanlam FOUR / Sanlam FOUR Multi-Strategy Fund 521 (22) 439 (26) 293

Kames Capital / Kames Diversified Growth Fund 52 (24) 502 (18) 173

First Quadrant / Global Risk-Balanced - UCITS Fund 512 (26) 34 (40 379

BlackRock / Aquila Life Market Advantage Fund 504 (28) 445 (24 124

Barings / Multi Asset Targeted Return Composite SUP20 482 (30) 379 (34 19

Brooks Macdonald Group plc / IFSL Brooks Macdonald Defensive Capital Fund - 477 (32) 145 (58) 207

Ruffer / Ruffer SICAV Total Return International 458 (34 307 “3) 252

LGT CP / LGT Crown Multi-Alternatives 439 (36) 437 @7 238

Brooks Macdonald Group plc / IFSL Brooks Macdonald Defensive Capital Fund - 412 (38) 089 (60 19
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Section 8: Performance Tables F

Performance - Cash + >5% to <7%

Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 475 276 123

Invesco / Invesco Balanced-Risk Allocation Composite 12.66 (0] 6.57 @ 7.72 (0]
M&G / M&G Episode Growth 815 )] 432 [l 163 (5)
Invesco / Invesco Perpetual Balanced Risk 10 Fund 64 3) 7.86 @ 169 ()]
Invesco / Invesco Balanced-Risk Allocation Composite - GBP Risk 10 6.39 4 7.86 @ 169 (3)
Fidelity / Fidelity Investment Funds Diversified Growth Fund 57 5) 366 8 425 @
Invesco / Invesco Perpetual Balanced Risk 8 Fund 532 (6) 6.48 5 145 V]
Invesco / Invesco Balanced-Risk Allocation Composite - GBP Risk 8 532 (3] 648 5 145 V]
AQR Capital / AQR Style Premia Strategy 52 8 195 (o)} -8.88 (18)
FSI/ First State Diversified Growth Fund 488 ()] -222 18) -2.66 (16)
Putnam / PWT Total Return Fund (GBP) 462 10) 812 U] 108 )]
AQR Capital / AQR Systematic Total Return Strategy 383 an -0.79 (14) -842 an
Nordea Asset Management / Stable Return Composite (GBP) 374 12 -108 (15 -0.56 13)
UBS / UBS Targeted Return 325 3) 357 9 117 10
Hermes / Hermes Multi-Asset Inflation Composite m (14) 185 ()] 129 9
Aviva Investors / Aviva Investors Multi-Strategy CAIMS) Target Return Fund (OEIC) ~ 0.85 (5 -0.67 13) -0.09 (3]
Hermes / Hermes Multi-Asset Inflation Fund 047 16) 14 (12) 163 (5)
Aberdeen Standard Investments / Global Absolute Return Strategies Fund - Unit -0.34 7 -146 (16 -177 14) Funds Europe is the leading journal for the ¢
Aberdeen Standard Investments / Global Absolute Return Strategies Pension Fund ~ -0.35 18) -146 16) -177 (14 find detailed coverage of the funds indu

Funds Europe is read by CEOs,
retail investment. It is also read b areas such as family office, private
ntriesin Europe. Itis published in print
aily e-newsletter seen by more than 16,000 recipients. All content is
w free of charge o v e via social media

Whether you are concerned with investing, asset allocation, distribution, regulation,
technology or outsourcing, Funds Europe connects the funds industry with thought leaders

Providing Thought Leadership for Thought Leaders

www.fund-europe.com

FUNDS EUROPE PUBLISHED BY FUNDS EUROPE LIMITED - 5TH FLOOR, 80 LEADENHALL STREET, LONDON EC3A 3DH
TEL: +44 (0)20 3327 5679 FAX: +44 (0)20 3327 5693 EMAIL: CONTACT@FUNDS-EUROPE.COM® FUNDS EUROPE LIMITED




Section 9: Fees

36: Fees - All DGF 37: Fees - DGF over 3 years track record

Fee %
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Cash +>3% <5%

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

Asset management fees are typically based on a percentage of assets
under management.

Whilst management fee structures vary from asset manager to asset manager,
most tend to have a tier based approach charging percentages for different
amounts. Some may also put in place a minimum investment amount or indeed
aminimum fee.

However, for the purposed of the analysis shown here we are only looking at the
First Tier percentage fee the asset managers are charging.

Please note asset managers will charge lower percentages for assets they
manage above the first tier amount but these are not shown here.
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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 proprietary trademarks
of CAMRADATA and are registered
in the United Kingdom.

Unauthorised copying of this
document is prohibited.

© Copyright CAMRADATA
Analytical Services August 2018.
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23

CAMRADATA.COM



Funds-Europe.com is the leading online information source for the cross-border funds business spanning Ucits,
alternative investment funds and ETFs. In addition to the latest news and features, visitors can also access a full
archive of previous Funds Europe articles plus white papers, surveys, webinars and research.

Funds-Europe.com provides you with the opportunity to engage with more than 58,800 visitors per month accessing
10,000 pages of funds related information, updated daily with the latest funds related stories. With Funds-Europe.
com you can utilise this to grow your brand, generate high quality thought leadership content as well as engage with
new and existing clients including the potential to data-capture contact details.

Funds-Europe.com connects the funds industry with thought leaders via online, mobile, daily e-newsletter and social
media enabling you to target your precise geographic audience and create the perfect campaign.

Engaging Thought Leadership for Thought Leaders

www.fund-europe.com
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