(@ CAMRADATA

Asset Returns report
Q4 2021




Clear and Independent Institutional Investment Analysis

We provide institutional investors, including pension funds, insurance
companies 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 institutional investors, including pension funds, insurance companies and consultants, to
conduct rigorous, evidence-based assessments of more than 5,000 investment 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

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

Find us at camradata.com
Join us on LinkedIn

Follow us on Twitter @camradata

The CAMRADATA Asset Returns report is based on fund data in CAMRADATA Live as at 31 Dec 2021.



Annualised Median Returns across Universes

I Three Year Median
I One Year Median
I Quarter Median

Global Equity Core $

Global Equity Growth $

Global Equity Value $

Global Equity All Cap $

US Equity $

Global Corporate Broad Bonds $

Global Corporate Bonds 3 to 5 Years Duration $
Global Broad Bonds $

Global Broad Bonds 3 to 5 Years Duration $
US Broad Bonds 3 to 5 Years Duration $
US Broad Bonds $

UK Government Bonds £

Emerging Markets Equity $

DGF GBP Cash + 3% to 5%

European Inc. UK Equity €

UK Equity £

Emerging Markets Gov / Corp Bond $
Japan Equity Yen

European Broad Bonds €

Asia Ex Japan Equity $

European Ex-UK Equity £

Pacific Ex-Japan Equity $

UK Broad Bonds £

EAFE Equity $

DGF GBP Cash + 5% to 7%




Emerging Markets Gov / Corp Bond $

Universe Size: 30 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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* Number of products that have at least 12 months track record at 30 Dec 2021



European Broad Bonds €

Universe Size: 27 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 Bloomberg Euro-Aggregate EUR - Pl EUR
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* Number of products that have at least 12 months track record at 30 Dec 2021



Global Broad Bonds $

Universe Size: 84 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 Bloomberg Global Aggregate USD - TR USD
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* Number of products that have at least 12 months track record at 30 Dec 2021



Global Broad Bonds 3 to 5 Years Duration $

Universe Size: 19 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 Bloomberg Global Aggregate USD - TR USD
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* Number of products that have at least 12 months track record at 30 Dec 2021



Global Corporate Broad Bonds $

One Year Monthly Returns

Universe Size: 54 products®

Three Year Cumulative Returns - Universe v Market

4 Bloomberg Global Aggregate USD - TR USD
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* Number of products that have at least 12 months track record at 30 Dec 2021

Cumulative Performance %
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Global Corporate Bonds 3 to 5 Years Duration $

Universe Size: 11 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 Bloomberg Global Aggregate - Credit USD - TR USD
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* Number of products that have at least 12 months track record at 30 Dec 2021



UK Government Bonds £

One Year Monthly Returns

Universe Size: 9 products*

Three Year Cumulative Returns - Universe v Market
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Cumulative Performance %
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UK Broad Bonds £

Universe Size: 7 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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US Broad Bonds $

Universe Size: 29 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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* Number of products that have at least 12 months track record at 30 Dec 2021



US Broad Bonds 3 to 5 Years Duration $

Universe Size: 15 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 Bloomberg Intermediate U.S. Government/Credit USD - TR USD

= Universe Median = Bloomberg Intermediate U.S. Government/Credit USD - TR USD
3- 30.0
2 250
< 200
— Q
= 1 X g
= £
E * Q £ 150
q) [
04 0-— 'y A &
& A 4
-- Z 100
©
A K =
7 * g
-1- S 50
CAMRADATA 0.0
'2 T T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec CAMRADATA
5.0
2019 2020 2021
Return Risk Risk Return Risk Risk Return Risk Risk Return Risk Risk
Reward Reward Reward Reward
7.3% 3.2% 2.8% 8.7% 3.4% 2.8% 10.2% 9.9% 1.7% 6.8% 9.5% 1.6%
31% 9.2% 89%
2.4% 9.3% 8.7% [ ) 5.9% 84%
5.5% 29% 2.1% 7.0% 3.0%
.79 5.2%
48% 7% 6.2% 20% 8% °
2.7%
2.6%
5.7%
14% 7.6% 6.5% 40% ’
1.3%
1.6%
0.2% 0.8%
0.7% 21% 1.1%
0.7%
([ ] 1 1.0% 0.6%
5% —@—1  16% -0.9% L 01%—@—  02% -0.3% 43% 25% 0.9% 0.4% 0.4% 0.5%
| | o | e D L. o ° |
Absolute Relative Absolute Relative
E Inter Quartile Range E Inter Quartile Range
Extrema Range Extrema Range
@ Bloomberg Intermediate U.S. Government/Credit USD - TR USD @ Bloomberg Intermediate U.S. Government/Credit USD - TR USD
CAMRADATA CAMRADATA

* Number of products that have at least 12 months track record at 30 Dec 2021



Asia Ex Japan Equity $

Universe Size: 45 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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Copyright MSCI 2022.

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.

* Number of products that have at least 12 months track record at 30 Dec 2021



EAFE Equity $

Universe Size: 21 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market

4 MSCIEAFE U$ - TRUSD
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Copyright MSCI 2022.

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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Emerging Markets Equity $

Universe Size: 184 products*

One Year Monthly Returns

Three Year Cumulative Returns - Universe v Market
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Copyright MSCI 2022.

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.

* Number of products that have at least 12 months track record at 30 Dec 2021



European Ex-UK Equity £

Universe Size: 15 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



European Inc. UK Equity €

Universe Size: 128 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Global Equity All Cap $

Universe Size: 225 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Global Equity Core $

Universe Size: 159 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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Copyright MSCI 2022.

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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Global Equity Growth $

Universe Size: 117 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Global Equity Value $

Universe Size: 73 products*

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



Japan Equity Yen

Universe Size: 42 products®

One Year Monthly Returns

Three Year Cumulative Returns - Universe v Market
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* Number of products that have at least 12 months track record at 30 Dec 2021



Pacific Ex-Japan Equity $

Universe Size: 13 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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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.

* Number of products that have at least 12 months track record at 30 Dec 2021



UK Equity £

Universe Size: 99 products®

One Year Monthly Returns Three Year Cumulative Returns - Universe v Market
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* Number of products that have at least 12 months track record at 30 Dec 2021



US Equity $

One Year Monthly Returns

Universe Size: 342 products*

Three Year Cumulative Returns - Universe v Market
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DGF GBP Cash + 3% to 5%

One Year Monthly Returns

Universe Size: 64 products*

Three Year Cumulative Returns - Universe v Market

4 |BAGBP IBK. LIBOR 3M DELAYED - TR GBP

Return %
?
b
L
| 4
P
>
| 2
B
»
| 2
| 2
>
»>

CAMRADATA

Jan  Feb Mar Apr May Jun  Ju  Aug Sep Oct Nov Dec

Return Risk Risk Return Risk Risk
Re@ard Reward
15.6% 7.5% 4.4% 15.5% 7.5% 4.4%
10.3% 10.2%
5.1% 5.1%
2.5% 2.5%
78% 4.4% 7% 4.4%
1.9% 1.9%
5.8% 5.7%
3.5% 3.5%
1.2% 1.2%
0.3% 1.7% 0.1% 0.3% 1.7% 0.1%
‘ o [ J | | [ J o ([} |
Absolute Relative

E Inter Quartile Range
Extrema Range
@ [BAGBP IBK. LIBOR 3M DELAYED - TR GBP

CAMRADATA

* Number of products that have at least 12 months track record at 30 Dec 2021

Cumulative Performance %

— Universe Median —— IBA GBP IBK. LIBOR 3M DELAYED - TR GBP
30.0

250

20.0

15.0

10.0

5.0

0.0

CAMRADATA

50 2019 2020 2021

Three Year Peer Group

Return Risk Risk Return Risk Risk
Ref@ard Reward
13.8% 13.7% 21% 13.5% 13.7% 2.0%
10.6% 10.2%
1.4% 1:4%
8.3% 8.0%
° 8.8% 0 8.8%
. 11%
6.1% 5% e 579% 75%
0.8%
57% 0.9% 57%
1.3% 3.2% 0.4% 0.9% 3.3% 0.3%
‘ o [ J | | [ J o ([} |
Absolute Relative

E Inter Quartile Range

Extrema Range
@ [BA GBP IBK. LIBOR 3M DELAYED - TR GBP

CAMRADATA



DGF GBP Cash + 5% to 7%

One Year Monthly Returns

Universe Size: 12 products*

Three Year Cumulative Returns - Universe v Market
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* Number of products that have at least 12 months track record at 30 Dec 2021
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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, completenessorfitness for purpose.

CAMRADATA Analytical Services and its logo are proprietary trademarks of CAMRADATA and are registered
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