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Asset Allocation

Asset allocation

Source: Investment Managers
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Adams Street Partners and Alcentra Direct Lending valuations are at Q4, adjusted for Q1 cash flows. CBRE 31 March valuation 
is estimated by the manager. Alcentra MAC valuation is at 28 February. Partners Group valuations are at 28 February, 
adjusted for March cash flows.

The table shows the valuations 

of the Fund’s underlying 

mandates as at 31 March 2021, 

unless stated otherwise.



The table shows a breakdown of the 

managers’ net performance for the 

period 1 January 2021 to 31 March 

2021, unless stated otherwise.

Manager Performance

Manager performance 

Source: Fund performance provided 

by or estimated using information 

from Investment Managers. 

Benchmark performance provided by 

Investment Managers and 

DataStream. Full details of the 

manager benchmarks can be found 

in the quarterly monitoring report.
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CBRE and Alcentra Direct Lending performance as at Q4 20. Partners Group performance is at 28 February. Alcentra Multi-Credit 
performance is estimated for March by the manager. Both LCIV funds are unaudited figures. 



Please note the value of investments, and income from them, may fall as well as rise. This includes equities, government or 

corporate bonds, and property, whether held directly or in a pooled or collective investment vehicle. Further, investment in 

developing or emerging markets may be more volatile and less marketable than in mature markets. Exchange rates may also 

affect the value of an investment. As a result, an investor may not get back the amount originally invested. Past performance 

is not necessarily a guide to future performance.

In some cases, we have commercial business arrangements/agreements with clients within the financial sector where we 

provide services. These services are entirely separate from any advice that we may provide in recommending products to our 

advisory clients. Our recommendations are provided as a result of clients’ needs and based upon our independent 

research. Where there is a perceived or potential conflict, alternative recommendations can be made available.

Hymans Robertson LLP has relied upon third party sources and all copyright and other rights are reserved by such third party 

sources as follows: DataStream data: © DataStream; Fund Manager data: Fund Manager; Morgan Stanley Capital International 

data: © and database right Morgan Stanley Capital International and its licensors 2021. All rights reserved. MSCI has no liability 

to any person for any losses, damages, costs or expenses suffered as a result of any use or reliance on any of the information 

which may be attributed to it; Hymans Robertson data: © Hymans Robertson. Whilst every effort has been made to ensure the 

accuracy of such estimates or data - including third party data - we cannot accept responsibility for any loss arising from their 

use. © Hymans Robertson LLP 2021.

Hymans Robertson are among the investment professionals who calculate relative performance geometrically as follows:

Some industry practitioners use the simpler arithmetic method as follows:

The geometric return is a better measure of investment performance when compared to the arithmetic return, to account for

potential volatility of returns.

The difference between the arithmetic mean return and the geometric mean return increases as the volatility increases.

Risk Warning

Geometric v Arithmetic Performance

Appendix
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