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The Credo Multi-Asset Portfolios tfeam

takes a different approach 1o many others.

[t makes investment decisions based on what

is backed by long term academic evidence,
instead of on current market frends or conditions
or sentiment. The Credo Multi-Asset Portfolios
combine rigorous research, intellectual honesty,
and long term historical data to guide the
decision-making process.

This is evidence-based investing.
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Discretionary forecasts are extremely difficult o make.

The Mulfi-Asset Portfolio feam acknowledges the inherent randomness in
markets and the behavioural biases which strongly influence many decisions.
Credo’s Mulfi-Asset Portfolios are centred on the following tenets:

Rule 1
Gross Return minus
Costs = Net Return

Whilst returns are noisy, cost
is one of the few constants
in investing. We believe cost
reduction throughout the
investment process, from
strateqy selection to portfolio
construction, is a primary
enabler of better retumns.

Rule 2

Diversification is the only
“free lunch” in investing

A portfolio of assets which

are not completely conelated

will produce a better
risk-adjusted result than the
individual assets alone.

This is a mathematical truth.
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Rule 3
A high hurdle
for porifolio changes

Alpha is uncertain, but
diversification and cost are not -
thus we need “a lot” of potential
dlpha to give up on some
diversification and/or cost (as
perrules T and 2).



Driven 1o find a partner
for the long term




In managing the Credo Multi-Asset Portfolios, the
investment team look for the following:

* |Investment ideas which are backed by
long-term evidence

* Sources of return which can be captured
through liquid instruments

e Economic rationale behind every idea to
certify its performance is repeatable

The investment feam who manage the Credo
Multi-Asset Portfolios have a very clear mantra in
tferms of what they don’t want. This includes:

* Concentrated positions
* Significant unrewarded risks
* Performance chasing




Ongoing monitoring on your behalf

We review the portfolio and constituents on an
on-going basis. Given our longer-term approach,
we focus on consistency of process rather than
short-term performance. Underlying investment
strategies are monitored using a combination of
statistical and fundamental techniques 1o ensure
they remain consistent with our investment thesis.
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Looking for a solution that keeps
safety of your assets front and centre?
We do

Credo Capital uses Pershing Securities Limited
and Pershing (Channel Islands) Limited (wholly
owned subsidiaries of BNY Mellon) as its primary
onshore and offshore custodians respectively.

In the unlikely event that Credo Capital or its
custodians are unable to meet their financial
obligations, you would benefit from extensive
account protection for the net equity value of the
securities positions and cash held in your account.

In compliance with FCA Client Asset Rules,
investors’ assets are held in trust accounts
segregated from the custodians’ own assets.
Therefore, in the unlikely event of default by
either custodian, investors’ assets would be
dllocated to the beneficial owner, would not

be considered as belonging o the custodian,
and would not be used to repay the custodian’s
creditors in the event of liquidation.



ESG mves’nng looks fo mcorf" Qro‘re elelelji(olgle]
considerations beyond ris and retumn, such
as environmental, social oﬁ‘d governonce

factors, into the investment process. Due to the

subjective nature of ESG, there is no universal
definition of what makes an investment ESG
friendly. In addition, ESG related data is still
relatively new, with limited consensus on
measurement and classification me’rhodologles
These factors make it challenging fo build a
one-size fits all ESG investment strategy that can
cater to any and all investor preferences.
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MULTI-ASSET
PORTFOLIOS
ESG

These follow the same rigorous and evidence based investment process
as the Multi-Asset Portfolios Core with the additional objective
of including ESG aware investment sfrafegies.

Given the inherent subjectivity in ESG, Credo MAP data sets, 1o avoid over-reliance on any one
ESG is designed to take a broad approach to ESG. source of subjectivity in ESG assessment,
These portfolios are for investors who are keen to
incorporate ESG considerations into their portfolio The MAP ESG range aim to maintain consistency
but who but don't have specific and quantifiable with the core MAP investment philosophy whilst
ESG convictions or goals. including ESG aware strategies that are a fit.

The medium term goal as the ESG space
Diversification is a core tenet of the Credo MAP evolves is including only mutual funds and ETFs
process and this extends to the MAP ESG range categorised as Arficle 8 under the Sustainable
in the context of ESG classifications. Since there Finance Disclosure Regulation (SFDR), across the
can be disparities between the classifications equity and fixed income portions of the portfolios.
and/or ESG ratings given by different ESG assessors
for the same investment, our approach is to Funds and ETFs categorised as Article 8 under SFDR
diversify exposure to different ESG providers and are investments that promote ESG characteristics.
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The Credo Multi Asset class portfolios are available across a range of
target asset allocations including ESG versions. In addition,
we offer two portfolios that are accessible for lower initial investment amounts.

MULTI-ASSET MULTI-ASSET MULTI-ASSET MULTI-ASSET MULTI-ASSET MULTI-ASSET
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO

MULTI-ASSET MULTI-ASSET MULTI-ASSET MULTI-ASSET
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO

ESG 20/80 ESG 45/55 ESG 60/40 ESG 70/30
Target Asset Equities 20% 45% 60% 70% 50% 90%
Allocation Others 80% 55% 40% 30% 50% 10%
Investment Minimum £100,000 £100,000 £100,000 £100,000 £20,000 £20,000
Credo’s Charge Management Fee + Custody 0.80% 0.80% 0.80% 0.80% 0.80%** 0.80%**
Estimated Total GBP 1.27% 1.31% 1.33% 1.35% 1.32% 1.27%
Investment Charge* usD 1.28% 1.32% 1.34% 1.36% - -

(*) The estimated Total Investment Charge represents all expected ongoing charge figures payable by the investor, including, for example:
Credo’s charges, any fransaction charges or bid/offer costs and charges arising from any underlying fund managers.

It is calculated here assuming a financial intermediary investing client funds. Estimate correct as at 15 Nov 2020.

(**) Please note that this is a flat fee with no frading charges. This makes the MAP Select portfolios

well suited for those who wish fo make regular confributions.



Diversified exposure
to global assets

The Credo Multi-Asset Portfolios provide With the exception of the two Select Portfolios,
investors with diversified exposure to global the Credo Multi-Asset Portfolios can invest in
assets through a selection of mutual funds any regulated mutual fund or exchange traded
and exchange traded funds (ETFs). The fund (ETF) vehicle. The Select Portfolios have
portfolios apply Credo’s value-orientated specifically been designed for investors with
investment philosophy across asset classes lower capital contributions and, in an effort

with the aim of providing long-term exposure o eliminate transaction costs, invest only

o both traditional and alternative assets. in regulated mutual funds.



MULTI-ASSET
PORTFOLIOS
CORE

The Credo Multi-Asset Portfolios Core are all managed on a segregated basis.
Investors will own each of the underlying holdings and will always have
full transparency of these. See below for details on some of the holdings

and why we selected them”.

Equities

Summary description

Dimensional Global Targeted Value Fund

® Strong bias for smaller and cheaper stocks
® Industry leading execution infrastructure

TOBAM Anti-Benchmark World Equity Fund

* Maximises diversification across global developed equities
* Utilises patented portfolio construction methodology

VanEck Vectors World Equal Weight UCITS

® Equally weighted global equity index
®  Maximum regional exposure of 40%

Fixed Income

Dimensional Global Core Fixed Income

*  Maximises forward rates across global investment grade bonds
® Currency exposure hedged to share class currency

Alternatives and Commodities

L&G Longer Dated All Commodities UCITS ETF

® Broad-based exposure to commodities

(*) Credo’s Multi-Asset Portfolios are managed on an ongoing basis and therefore the exact composition is subject to change from tfime fo time.



MULTI-ASSET
PORTFOLIOS
ESG

ESG - Investment Holding Summary

The Credo Multi-Asset Porffolios ESG are all managed on a segregated basis.
Investors will own each of the underlying holdings and will always have
full transparency of these. See below for details on some of the holdings
and why we selected them”.

Equities Summary description

Dimensional Global Sustainability Core Equity ® Tilt towards smaller, cheaper, and higher profitability stocks
® Evaluates ESG independently with a focus on GHG emissions

TOBAM Anti-Benchmark World Equity Fund * Maximises diversification across global developed equities
® Systematic 20% carbon footprint reduction relative to index

VanEck Vectors Sustainable World Equal Weight UCITS ® Equally weighted global equity index
® Excludes worst from Vigeo EIRIS ESG assessment

Fixed Income

Dimensional Global Sustainability Core Fixed Income *  Maximises forward rafes across global investment grade bonds
® Evaluates ESG independently with a focus on GHG emissions

Vanguard ESG Global Corporates ® Global investment grade corporate fixed-rate bonds
® Exclusionary screen on business activity applied by MSCI

(*) Credo’s Multi-Asset Portfolios are managed on an ongoing basis and therefore the exact composition is subject to change from fime fo time.

The portfolios apply Credo’s long ferm investment philosophy
across asset classes, following a diversified and
evidence-based qpproach fo investing



CREDO

This document has been created for information purposes only and has been compiled from sources believed to be reliable. None of
Credo, its directors, officers or employees accepfs liability for any loss arising from the use hereof or reliance hereon or for any act or
omission by any such person, or makes any representations as to its accuracy and completeness. This document does not constitute
an offer or solicitation to invest, it is not advice or a personal recommendation nor does it take into account the particular investment
objectives, financial situation or needs of individual clients and if you are interested in any of the information contained herein, it is
recommended that you seek advice concerning suitability from your investment advisor. Investors are warned that past performance
is not necessarily a guide to future performance, income is not guaranteed, share prices may go up or down and you may not get
back the original capital invested. The value of your investment may also rise or fall due to changes in tax rates and rates of exchange if
different to the currency in which you measure your wealth, Credo Capital Limited is authorised and regulated by the Financial Conduct
Authority in the United Kingdom, FRN 192204; is an Authorised Financial Services Provider in South Africa; FSP No: 9757 and is a member
of the London Stock Exchange.



