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Investment Objective
The Fulcrum Risk Premia Fund packages together Fulcrum's multi-asset, alternative beta expertise in trend-
following, carry, volatility risk premium, and value, investing across commodities, equities, currencies, and
fixed income. The Fund seeks to deliver a diversified, alternative return stream that has a low correlation to
traditional asset classes, provided in a liquid, transparent, flat fee vehicle.
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PERFORMANCE

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

100

110

120

130

140

150

160

170

180

190

200

All returns are in USD and net of 0.8% management fee. The performance shown represents three different periods.
1) From 1 January 2008 to 31 December 2018 the performance is simulated by retroactively applying the new Fulcrum Risk
Premia Strategy asset allocation to Fulcrum's risk premia sub-strategies' historical performance at an adjusted long-term
volatility of 8%. This allocation is 1/3 trend following, 1/3 carry, 1/6 volatility, and 1/6 value.
2) From 1 January 2019, the performance shown represents the live returns of the Fulcrum Risk Premia UCITS Fund, which
was managed at approximately 5% volatility. From 1 January 2020, the volatility target has been increased to 8%.
Source: Fulcrum Asset Management LLP. Past performance is not a guide to future performance and future returns are not
guaranteed.

Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 0.5 -1.1 1.2 0.9 0.3 0.6 -0.6 1.3 3.1

2020 2.4 -4.6 -13.1 0.6 -0.5 -1.6 1.6 -0.8 0.3 0.4 -0.2 1.2 -14.2

2019 1.3 1.0 2.0 3.3 -1.5 2.9 3.0 -0.7 0.4 -1.1 1.3 -0.7 11.7

2018 1.5 -4.8 -0.3 -0.8 -2.9 1.4 0.4 -0.1 -0.1 -3.1 -1.6 -1.7 -11.5

2017 -0.8 2.0 1.1 1.3 -0.6 -0.5 0.8 3.4 -1.3 2.0 -0.6 -0.4 6.3

2016 1.9 1.7 -1.6 -1.2 0.4 0.3 1.1 0.0 1.6 -0.9 -2.9 0.9 1.2

2015 2.7 2.3 0.7 -2.7 1.6 -2.6 3.1 -4.2 1.6 -1.2 0.5 -1.0 0.6

2014 -3.7 2.8 -0.3 1.0 3.5 -0.1 -3.4 2.5 1.1 -1.8 1.4 -2.0 0.8

2013 1.1 1.4 1.1 -0.6 -3.8 -4.0 0.4 -0.4 1.5 2.1 1.9 0.2 0.8

2012 3.0 2.8 -0.6 -0.1 -2.8 1.0 4.4 1.0 -2.2 1.1 1.6 0.7 10.1

2011 2.5 6.5 -1.1 3.4 1.5 0.5 -1.2 0.9 -5.1 -1.0 -2.2 2.7 7.1

2010 0.5 2.6 5.2 1.3 -2.5 2.2 1.1 2.8 3.7 2.0 -1.5 4.6 24.1

2009 1.8 3.3 -1.8 0.1 -1.5 4.1 -0.2 2.9 2.5 -1.5 2.6 0.2 13.1

2008 -0.6 3.1 2.6 2.6 0.5 2.9 -3.5 -1.0 -7.2 -1.1 5.7 6.4 9.8

Firm and Fund Info

Fund Launch 01/11/2007

Fund Size (USD) 56m

Strategy AUM (USD) 720m

Company AUM
(USD) 4.8bn

Fund Type Luxembourg SICAV
(UCITS)

Domicile Luxembourg

Administrator J.P. Morgan Bank
Luxembourg S.A.

Depository J.P. Morgan Bank
Luxembourg S.A.

Custodian J.P. Morgan Bank
Luxembourg S.A.

Auditor Ernst & Young Ltd.

Pricing Daily

Share Classes

Primary Share Class E USD

Annual Management
Charge 0.80%

Share Class
Currencies USD, GBP, EUR

Fund Stats

Annualised Return -0.9%

Realised Volatility 9.9%

Correlation to Equities 0.1

Correlation to Bonds 0.3
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PORTFOLIO & RISK

Asset Class Return Attribution - MTD

Equities Commodities Cash Fixed Income Currencies
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Strategy Return Attribution - MTD
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Current Exposure by Asset Class
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Strategy Return Attribution - YTD
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Source: Fulcrum Asset Management LLP using RiskMetrics.
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PORTFOLIO PERFORMANCE
August was a positive month for the Fund, which saw four of the five existing strategies printing positive returns. This month marks the first trading – at a reduced allocation – of the new Basis Momentum
strategy in commodities along with the closely related Carry Velocity strategy in the currency and fixed income spaces, with commodities in particular driving the returns here.

A relatively smooth month for financial markets, August saw the equity rally broadly continuing but showing the first signs of slowing. Equity markets outside of Asia continued to rise amid optimism about
the Covid vaccine rollout and the prospects of US fiscal stimulus, with a notable dip after the release of the FOMC minutes, which announced that most officials are in favour of beginning to taper bond
purchases by the end of 2021. Within Asia the major indices retreated in the face of major market interventions by the Chinese Communist Party as well as heightened geopolitical risk and concerns about
the spread of the Delta variant.

Fixed income markets were mixed amid high inflation numbers and the suggestions from central banks – the US Federal Reserve in particular – that they will begin tapering asset buyback by the end of
2021. In currencies, the US dollar made moderate gains, with some notable exceptions with South Asian currencies outperforming.

Commodity markets were also mixed, with most metals flat or down on the month, and the agricultural sector showing more volatility although less direction overall. Crude had a volatile month on the back
of OPEC discussions and Covid worries but Brent recovered by the end of the month, finishing slightly up with supplies tight and consumption steady.

Trend benefitted from the continued rally in equities, particularly in American markets where strong payroll numbers and optimism about the reopening continued to push stocks to all-time highs, despite
some evidence of leverage on the long side of the equity market being reduced somewhat.

Asian equity markets saw major falls this month after Chinese economic data came in below expectations, with major misses to the downside in retail sales and industrial production. Coupled with major
market interventions in China and the continued spread of the Delta variant across the continent, this led to some dramatic scenes. Trend was well-positioned going into this month starting out with a small
long in Nikkei and a small short position in Hang Seng.

Carry posted a small loss, with turbulence in commodity markets outpacing gains made by the equity and currency carry strategies. Equity carry benefited from both of its largest positions – a short position
on Kospi and a long position on FTSE. In currency carry, longs in the Indian Rupee and the Indonesian Rupiah were both significant drivers of returns.

The VRP made gains in all asset classes but particularly in the fixed income and equity spaces. Value made gains overall with strong performance across fixed income markets and in European currencies
more than offsetting losses in North American currencies.

Returns from the skewness risk premium strategy varied across asset classes, making gains in equities and currencies while sustaining smaller losses in fixed income and commodities for an overall positive
return on the month.

Finally, the new risk premium strategy, Basis Momentum/Carry Velocity traded for the first time this month at a reduced allocation. Both of these premia look at changes in the shape of the relevant curve,
with Basis Momentum measuring this directly and Carry Velocity inferring it from changes in Carry.  The Carry Velocity portion, operating in fixed income and currencies, was almost flat, with a positive
return from emerging market currencies being slightly more than cancelled out by a negative return from fixed income. The Basis Momentum portion, operating in commodities, however, was one of the
stronger performers of the month, benefitting from the volatility seen in commodities this month.

It is encouraging to see such consistent performance across our suite of strategies, which continue to harvest risk premia from diverse markets despite a complex and shifting global risk environment.

Important Information

This material is for your information only and is not intended to be used by anyone other than you. It is directed at professional clients and eligible counterparties only and is not intended for retail clients. This
is not an offer or solicitation with respect to the purchase or sale of any security. The material is intended only to facilitate your discussions with Fulcrum Asset Management as to the opportunities available to
our clients. The given material is subject to change and, although based upon information which we consider reliable, it is not guaranteed as to accuracy or completeness and it should not be relied upon as
such. The material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the
manner in which any client's account should or would be handled, as appropriate investment strategies depend upon client's investment objectives. The price and value of the investments referred to in this
material and the income from them may go down as well as up and investors may not receive back the amount originally invested. Past performance is not a guide to future performance. Future returns are
not guaranteed and a loss of principal may occur.

It is the responsibility of any person or persons in possession of this material to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction. Fulcrum Asset Management
does not provide tax advice to its clients and all investors are strongly advised to consult with their tax advisors regarding any potential investment. Opinions expressed are our current opinions as of the date
appearing on this material only. Any historical price(s) or value(s) are also only as of the date indicated. We will endeavor to update on a reasonable basis the information discussed in this material.

References to market or composite indices, benchmarks or other measures of relative market performance over a specified period of time ("benchmarks") are provided by Fulcrum Asset Management for your
information purposes only. Investors cannot invest directly in indices. Indices are typically unmanaged and the figures for the indices shown herein do not reflect any investment management fees or
transaction expenses. Fulcrum Asset Management does not give any commitment or undertaking that the performance or risk profile of your account(s) will equal, exceed or track any benchmark. The
composition of the benchmark may not reflect the manner in which a portfolio is constructed in relation to expected or achieved returns, portfolio guidelines, restrictions, sectors, correlations, concentrations,
volatility or tracking error targets, all of which are subject to change over time.

Simulated, modeled, or hypothetical performance results may be used and have certain inherent limitations. Simulated results are hypothetical and do not represent actual trading, and thus may not reflect
material economic and market factors, such as liquidity constraints, that may have had an impact on actual decision-making. Simulated results are also achieved through retroactive application of a model
designed with the benefit of hindsight. No representation is being made that any client will or is likely to achieve results similar to those shown.

Certain funds managed by Fulcrum Asset Management LLP use quantitative models, where this is the case, Fulcrum Asset Management LLP can and do make discretionary decisions on a frequent basis and
reserves the right to do so at any point.

Certain transactions, including those involving futures, options and high yield securities and investments in emerging markets may give rise to substantial risk and may not be suitable for all investors. Foreign
currency denominated investments are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the investment; such investments are also
subject to the possible imposition of exchange control regulations or other laws or restrictions applicable to such investments. Investments referred to in this material are not necessarily available in all
jurisdictions, may be illiquid and may not be suitable for all investors. Investors should consider whether an investment is suitable for their particular circumstances and seek advice from their investment
adviser.

For US Investors: Shares in the Fund will not be registered under the Securities Act of 1933, the securities laws of any state or the securities laws of any other jurisdiction, and the Fund will not be registered
under the Investment Company Act of 1940. There is no public market for the shares, and no such market is expected to develop in the future. Shares in the Fund may not be sold or transferred except as
permitted under the Fund's articles of association and unless they are registered under the Securities Act of 1933 or an exemption from registration thereunder and under any other applicable securities law
registration requirements is available. Accordingly, investors will be required to bear the financial risks of an investment in the Fund for an extended period of time.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this
document is not intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act"))
except to persons who are "qualified purchasers" (as defined in the United States Investment Company Act of 1940, as amended), "accredited investors" (as defined in Rule 501(a) under the Securities Act) and
Qualified Eligible Persons (as defined in Commodity Futures Trading Commission Regulation 4.7).

This material has been approved for issue in the United Kingdom solely for the purposes of Section 21 of the Financial Services and Markets Act 2000 by Fulcrum Asset Management ("Fulcrum"), Marble Arch
House, 66 Seymour Street, London W1H 5BT.

Fulcrum Asset Management LLP is authorised and regulated by the Financial Conduct Authority (No: 230683). © 2021 Fulcrum Asset Management LLP. All rights reserved.


