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‐ Acadian Asset Management é uma gestora de investimentos global e sistemática. Desde 1986 a Acadian aplica 

percepções fundamentalistas, de maneira sistemática, para encontrar oportunidades de investimento atraentes e 

exclusivas. As decisões são tomadas com base em evidências empíricas e os processos são repetíveis e transparentes, 

enquanto o controle de risco é um foco central.

‐ Fundada em Boston em 1986

‐ Escritórios em Boston, Londres, Singapura, Sydney e Tóquio1

‐ 371 colaboradores no mundo.

ACADIAN – VISÃO ORGANIZACIONAL
Agosto 2021

Estratégias Managed Volatility

There is no rounding applied to the total firm AUM which includes $857.7 million in model advisory contracts where Acadian does not have trading authority. The individual strategy level assets under management (AUM) are rounded to the  nearest decimal point and do not include model advisory assets. For complete details regarding office 

locations please refer to affiliate office disclosures on the Legal Disclaimer page.

USD 118B AUM

.



LISTA DE CLIENTES

Público
Employees’ Retirement Fund of the City of Dallas

Florida State Board of Administration

Los Angeles County Employees Retirement  
Association

Massachusetts Pension Reserves Investment  
Management Board

Municipal Employees’ Retirement System of Michigan

New York City Employees Retirement System  

Ohio Public Employees Retirement System  

Oregon Public Employees

Public School & Education Employee Retirement  

Systems of Missouri

Tennessee Consolidated Retirement System  

Virginia Retirement System

West Virginia Investment Management Board

Corporações
3M Company  

Altria Group  

Dow Inc.

JM Family Enterprises. Inc.  

Pfizer

Endowment/Fundações
American Cancer Society  

Carnegie Mellon University  

Cornell University

Georgia Tech Foundation

W.K. Kellogg Foundation

Carteira Administrada
Integra Capital Management Corporation  

SEI

Taft-Hartley
New England Carpenters Benefit Funds  

Producer-Writers Guild of America Pension Plan

Australia
Catholic Superannuation Fund  

Colonial First State Investments Ltd.  

StatePlus

A Acadian faz a gestão de recursos de algumas das maiores e mais sofisticadas instituições do  
mundo.

Canada

DGIA

Mouvement Desjardins  

University of Guelph

Ville de Montréal

Europa
European Patent Office  

Fidelity International  

Hampshire County Council

Ireland Strategic Investment Fund  

Janus Henderson Global Investors

Kempen Capital Management

LGT Capital Partners

Oxford University Staff Pension Scheme  

PKA A/S

The Church of England Pensions Board

As informações dispostas nesta lista representativa de clientes foram escolhidos pela Acadian Asset Managment LLC que permitiram o uso de seu nome. A escolha dos nomes reflete a variedade de tipos de 

clientes da gestora e foi  baseada no reconhecimento de suas marcas na indústria. Portanto. a escolha destes nomes NÃO leva em consideração a performance individual de cada investidor. tampouco esta lista 

constitui endosso ou recomendação por parte  dos clientes da ACADIAN Asset Management ou seus serviços.
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= Indica investidores da estratégia Managed Volatility



ESTRATÉGIA



‐ A teoria financeira ensina que os investidores  

devem ser recompensados por investirem em ações  

de maior risco com retornos acima da média.

Fonte: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School of Business. The University of Chicago. Uso sob permissão. Todos os direitos reservados. www.crsp.com

Metodologia: todas as ações americana que compõe o universo CRSP. Quintis de tamanhos iguais. ponderados pelo tamanho de capitalização das ações. no período de 1968 até 2014. Somente para efeito de 

ilustração e exemplo. Estes  dados tem a pretensão de ser um exemplo ilustrativo educacional e não tem pretensão de representar os atuais retornos do portfolio. Estes dados não representam nenhuma conta ou 

negócio feito. Resultados não refletem nenhum custo de  transação. de implementação e de nenhuma outra taxa que possa impactar o resultado final efetivo. Resultados hipotéticos não são indicativos de resultados 

futuros. Todo investimento possui tanto oportunidade de perda quanto de ganho

O QUE SÃO ESTRATÉGIAS DE MANAGED VOLATILITY?

‐ A evidência empírica mostra que na realidade 

as  ações de menor risco entregaram retornos 

similares  porém com menos risco.
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http://www.crsp.com/


PERFORMANCE NAS DIFERENTES CONDIÇÕES DE MERCADO
1969 – 2020

Fonte: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School fo Business. Universidade de Chicago. Uso sob permissão. Todos os direitos reservados. www.crsp.com. S&P 

Universe of Securities. Metodologia: quartis de retorno do S&P em janelas móveis de 12 meses entre 1969 e 2019. Somente para efeito de ilustração e exemplo. Estes dados tem a pretensão de ser um exemplo 

ilustrativo educacional e não tem pretensão de representar os atuais retornos do portfólio. Estes dados não representam nenhuma conta  administrada ou negócio feito pelo gestor. mas foram calculados utilizando as 

informações do universo de dados disponibilizados pelo CRSP. Resultados não refletem nenhum custo de transação. de implementação e de nenhuma outra taxa  que possa impactar o resultado final efetivo. 

Resultados hipotéticos não são indicativos de resultados futuros. Todo investimento possui tanto oportunidade de perda quanto de ganho. Fonte do índice: Standard & Poor’s Financial Services LLC. Todos os direitos 

reservados.
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EM SUMA…

Fonte: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School fo Business. Universidade de Chicago. Uso sob permissão. Todos os direitos reservados. www.crsp.com. S&P 

Universe of Securities. Metodologia: quartis de retorno do S&P em janelas móveis de 12 meses entre 1969 e 2019. Somente para efeito de ilustração e exemplo. Estes dados tem a pretensão de ser um exemplo 

ilustrativo educacional e não tem pretensão de representar os atuais retornos do portfólio. Estes dados não representam nenhuma conta  administrada ou negócio feito pelo gestor. mas foram calculados utilizando as 

informações do universo de dados disponibilizados pelo CRSP. Resultados não refletem nenhum custo de transação. de implementação e de nenhuma outra taxa  que possa impactar o resultado final efetivo. 

Resultados hipotéticos não são indicativos de resultados futuros. Todo investimento possui tanto oportunidade de perda quanto de ganho. Fonte do índice: Standard & Poor’s Financial Services LLC. Todos os direitos 

reservados.
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A Acadian defende, baseada em um sólido trabalho de 
pesquisa, que portfólios de Beta baixo entregam:

Active Acadian Global Managed Volatility MSCI World
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Por que ações de baixo beta e de baixa volatilidade  

performam acima da média consistentemente?*

‐ Ações de mais alto risco tendem a serem mais caras  

devido a demanda irracional de investidores 

ingênuos.

‐ A maioria dos investidores institucionais relutam em  

ter portfólios de baixa volatilidade por restrições 

de  benchmarking.

‐  Como consequência. ações com risco menor são 

sub  precificadas.

ENTENDENDO A ANOMALIA DA BAIXA VOLATILIDADE

*Fonte: Baker. Bradley and Wurgler. “Benchmarks as Limits to Arbitrage: Understanding the Low-Volatility Anomaly.” Copyright 2011. CFA Institute. Reproduzido e republicado pelo jornal Financial Analysts 

Journal com permissão do CFA  Institute. Todos os direitos reservado. O artigo foi publicado na edição Janeiro/ Fevereiro 2011T da FAJ. Bradley é funcionário da Acadian Asset Management LLC. Baker e 

Wurgler são associados a empresa como consultores.
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O artigo e seus autores receberam o prêmio Graham and 
Dodd Scroll Award pelo CFA Institute em 2011



PROCESSO



Processo sistemático, objetivo e consistente

PROCESSO DE INVESTIMENTO

UNIVERSO DE  

INVESTIMENTO

GLOBAL TODOS OS 

PAÍSES

26,500 ações

universo de Iinvestimento

PREVISÃO DAS  

AÇÕES

Controle de Risco  

Região/Indústria  

Tamanho da Posição  

Turnover da Carteira

CONSTRUÇÃO DO  

PORTFÓLIO

OTIMIZAÇÃO

TRADING

RISCO
Volatilidade & Correlações  

LIQUIDEZ & CUSTOS  

TRANSACIONAIS

RETORNOS

DISCIPLINA NA  

EXECUÇÃO

REBALANCEAMENTOS

 PERIÓDICOS 

AMPLA DIVERSIFICAÇÃO

Fonte: Acadian Asset Management LLC.

As informações disponibilizadas são exemplos para ilustração baseadas em modelos próprios de gestão. Não assegura-se que as previsões serão alcançadas.
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- Acadian tem acesso a um universo de 

ativos maior que os índices 

padrões.

‐ Ativos não pertencentes a 

benchmarks  permitem 

oportunidades adicionais de  

diversificação.

UNIVERSO DE ATIVOS

31 de Dezembro de 2020. Os números exibidos no gráfico fazem referência ao Universo de Ações Acadian. Apenas para fins ilustrativos. A referência ao benchmark é apenas para fins comparativos e não

pretende indicar que o composto conterá os mesmos investimentos que o benchmark. Os investidores têm a oportunidade de perdas e lucros. O desempenho passado não é garantia de resultados futuros. Fonte

do Índice: MSCI Copyright MSCI 2020. Todos os direitos reservados. Não publicado. PROPRIETÁRIO DA MSCI
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A previsão total inclui uma previsão de capital vs caixa de 0.18 que é aplicada universalmente em todas as ações.

Fonte: Acadian Asset Management LLC. As informações fornecidas são apenas para fins ilustrativos com base em modelos proprietários. Não há garantia de que as previsões serão alcançadas. O estoque

selecionado tem a intenção de ser um exemplo do processo e não é uma recomendação para comprar ou vender esse título específico.

EXEMPLO DE AVALIAÇÃO DE UMA EMPRESA

+0.67

+0.19

+0.08

+0.44

+0.44

-0.24

-0.16

PREVISÃO 

TOTAL

+1.59

Empresa: BKW AG

Market Cap: USD 4B

País: Suiça

Setor: Utilities

Descrição: Inserida no 

setor de 

energia

FORECAST

+0.07PEER
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‐ Normalmente ativos orientados a valor e qualidade. e pagadores de 

dividendos

POSICIONAMENTO ESTÁVEL E INTUITIVO DO PORTFÓLIO

Os portfólios da estratégia Managed volatility variarão dependendo da estratégia e dos requerimentos do mandato dos clientes. A composição do portfólio e sua performance poderá variar de acordo com cada 

cliente.
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‐ Portfólio altamente diversificado. tamanho máximo por posição 

de 1.5%

-   Posicionamento conservador em setores



RESULTADOS FUNDO 

ESTRANGEIRO



GLOBAL MANAGED VOLATILITY vs MSCI WORLD 
Performance desde Início até 30 de Junho 2021 (Bruto de Taxas)
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Composição: Global Managed Volatility Equity. Benchmark: MSCI World (net). 

Acadian Asset Management LLC preparou e apresentou este relatório em conformidade com os Padrões de Desempenho de Investimento Global (GIPS). A referência ao benchmark é apenas para fins comparativos e

não pretende indicar que o composto conterá os mesmos investimentos que o benchmark. Os investidores têm a oportunidade de perdas e lucros. O desempenho passado não é garantia de retornos futuros. O

desempenho passado pode diferir significativamente do desempenho futuro devido à volatilidade do mercado. O disclaimer completo do desempenho pode ser encontrado na página de divulgação de desempenho em

anexo. Todos os direitos reservados. Não publicado. PROPRIETÁRIO DA MSCI.
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GLOBAL MANAGED VOLATILITY vs MSCI WORLD 
Performance desde Início até 30 de Junho 2021 (Líquido de Taxas)
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Acadian Asset Management LLC preparou e apresentou este relatório em conformidade com os Padrões de Desempenho de Investimento Global (GIPS). A referência ao benchmark é apenas para fins comparativos e

não pretende indicar que o composto conterá os mesmos investimentos que o benchmark. Os investidores têm a oportunidade de perdas e lucros. O desempenho passado não é garantia de retornos futuros. O

desempenho passado pode diferir significativamente do desempenho futuro devido à volatilidade do mercado. O disclaimer completo do desempenho pode ser encontrado na página de divulgação de desempenho em

anexo. Todos os direitos reservados. Não publicado. PROPRIETÁRIO DA MSCI.

Performance em mercados de alta e baixa
Agosto de 2006 – Junho de  2021

2,3

-2,3

3,3

-3,8

-5,0

-4,0

-3,0

-2,0

-1,0

0,0

1,0

2,0

3,0

4,0
Composite

Benchmark

Retorno Médio em

114 meses de alta

Retorno Médio em 

65 meses de baixa

Monthly

Returns (%)* 2016 2017 2018 2019 2020 2021

January -2.5 2.4 3.9 6.5 -0.5 -0.1

February 1.4 3.3 -4.5 1.7 -8.4 -1.9

March 6.1 0.4 -1.0 0.0 -11.9 5.5

April 0.4 2.0 0.4 1.2 8.6 1.8

May 0.4 2.4 0.2 -2.1 2.5 3.4

June 2.3 0.4 0.2 5.5 0.0 -0.2

July 2.1 1.5 3.2 1.2 4.1

August -1.9 0.1 1.0 -0.8 2.1

September 0.4 0.8 0.7 1.9 -2.7

October -3.5 1.0 -5.5 0.8 -3.3

November -0.2 3.0 1.4 1.2 6.9

December 2.4 1.2 -6.7 2.3 3.2

Years 7.3 20.0 -7.2 20.6 -1.4 8.7

Composite Benchmark

Sharpe Ratio 0.6 0.4 

Sortino Ratio 0.8 0.6



‐ Instituição com experiência e análise profunda com mais de 100 

membros na equipe de investimento

CONCLUSÃO

18

‐ Equipe de investimento focada exclusivamente em 

Managed Volatility

‐ Pioneira em Managed Volatility com histórico de 15 anos e 

USD 22.5 bilhões em ativos sob gestão



ANEXO – CARACTERÍSTICAS DO 

PORTFÓLIO



GLOBAL MANAGED VOLATILITY EQUITY
Principais Características, Junho 2023

Portfólio: Acadian Global Managed Volatility Equity UCITS. Cap Weighted Benchmark: MSCI World. Minimum Volatility Benchmark: MSCI World Minimum Volatility.

*Preliminares. As informações fornecidas foram preparadas pela Acadian a partir de nossos registros internos. Não se destina a substituir os registros oficiais de sua conta que você recebe diretamente do custodiante.

Você é encorajado a comparar as informações fornecidas a você pela Acadian com as fornecidas pelo custodiante e a nos contatar em caso de dúvidas. A referência ao benchmark é apenas para fins comparativos e

não pretende indicar que a carteira conterá os mesmos investimentos que o benchmark. Os investidores têm a oportunidade de perdas e lucros. O desempenho passado não é garantia de retornos futuros. A divulgação

completa do desempenho pode ser encontrada na página de divulgação composta do desempenho em anexo. Fonte do índice: MSCI Copyright MSCI 2020. Todos os direitos reservados. Não publicado.

PROPRIETÁRIO DA MSCI.
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MEGACAP TECH COMPANIES PERFORMANCE VS. THE 

REST OF THE MARKET
YE through 2020

Benchmark: MSCI World (net). 

The selected stocks are intended to be an illustrative market example are not a recommendation to buy or sell a specific security. You may not invest directly in an index. Past performance is no guarantee of future returns. Reference to the 

benchmark is for comparative purposes only and is not intended to indicate that the portfolio will contain the same investments as the benchmark. Index Source: MSCI Copyright MSCI 2021. All Rights Reserved. Unpublished. PROPRIETARY TO 

MSCI.
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FUNDOS LOCAIS



ESTRUTURA DE ACESSO

23

Irlanda

Brasil

Gestor: Acadian Asset

Taxa de Administração: 0.75%

Sem taxa de Performance

Acadian Global 

Managed Volatility 

Equity  UCITS

Acadian Global 

Managed Volatility 

Equity FIA IE

Acadian Global 

Managed Volatility 

Equity FIC FIA IE

Gestor: : Gama Investimentos

Taxa de Administração: 0.20%

Sem taxa de Performance

Gestor: : Gama Investimentos

Taxa de Administração: 0.55%

Taxas de Administração Total: 1.50% 

Sem taxa de Performance



HISTÓRICO DE RENTABILIDADE

25

RENTABILIDADE PASSADA NÃO REPRESENTA GARANTIA DE RENTABILIDADE FUTURA. PARA AVALIAÇÃO DA PERFORMANCE DE UM FUNDO DE INVESTIMENTO É RECOMENDÁVEL UMA ANÁLISE DE. NO 

MÍNIMO. 12 (DOZE) MESES. A RENTABILIDADE DIVULGADA NÃO É LÍQUIDA DE IMPOSTOS. FUNDOS DE INVESTIMENTO NÃO CONTAM COM GARANTIA DO ADMINISTRADOR DO FUNDO. DO GESTOR DA 

CARTEIRA. DO DISTRIBUIDOR. DE QUALQUER MECANISMO DE SEGURO OU. AINDA. DO FUNDO GARANTIDOR DE CRÉDITOS – FGC. A PERFORMANCE AQUI APRESENTADA REFLETE O RETORNO TOTAL 

E REFLETE VARIAÇÕES EM PREÇO E REINVESTIMENTO DE DIVIDENDOS. TODOS OS PERÍODOS MAIORES DE UM ANO SÃO ANUALIZADOS.

Rentabilidade mês a mês: Acadian Global Managed Volatility Equity FIA IE

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

2016
Fundo -1,40% 0,83% -5,56% 6,34% 1,80% 1,97% -1,97%

MSCI 0,32% 0,85% -3,85% 7,55% 1,78% 2,75% 2,75%

2017
Fundo -0,87% 2,09% 0,71% 3,55% 4,04% 2,59% 4,23% 0,75% 1,30% 4,61% 2,93% 1,63% 20,49% 18,12%

MSCI -0,80% 1,42% 1,39% 2,91% 3,66% 2,36% -3,43% 0,68% 2,66% 5,65% 1,87% 1,82% 21,82% 25,18%

2018
Fundo -0,14% -2,75% 0,47% 6,45% 7,52% 3,31% 0,04% 9,60% -0,41% -12,94% 4,95% -6,62% 7,47% 26,94%

MSCI 1,40% -2,35% -0,89% 7,06% 7,54% 3,09% -0,06% 9,72% -0,50% -14,77% 4,92% -7,74% 5,15% 31,63%

2019
Fundo 0,00% 4,61% 4,19% 1,41% -2,16% 3,00% -1,06% 8,87% 2,49% -2,35% 6,00% -2,27% 23,82% 57,17%

MSCI 1,42% 5.66% 5,32% 3,71% -5,93% 4,13% -1,28% 7,33% 2,44% -0,61% 7,71% -2,08% 30,04% 71,17%

2020
Fundo 5,98% -3,85% 4,46% 12,96% 1,08% 0,77% 1.28% 6,48% -0,09% -1,66% -0,59% -0,14% 25,58% 97,37%

MSCI 5,80% -3,97% -0,18% 16,32% 3,25% 3,41% 0,60% 11,75% -0,73% 1,17% 5,00% 0.77% 46,97% 151,56%

2021
Fundo 5,14% 0,07% 6,34% -2,47% -0,17% -4,73% 6,48% 1,57% 0,25% 6,73% -1,21% 5,55% 25,22% 147,16%

MSCI 4,59% 4,44% 4,21% 0,23% -2,29% -3,16% 11,75% 2,01% 0,81% 9,02% -2,04% 2,99% 29,27% 225,19%

2022
Fundo 9,57% -3.19% -5,42% 1,53% -6,74% 4,78% 3,07% -3,42% -4,28% 4,36% 5,36% -1,18% -14,95% 110,22%

MSCI 9,96% -5,29% -5,81% -4,69% -4,00% 0,10% 7,34% -3,96% -6,66% 3,13% 7,83% -3,11% -23,64% 148,32%

2023
Fundo -2,11% -0,10% 0,20% 1,36% -1,18% -2,47% -4,27% 101,23%

MSCI 3,00% 0,00% -0,23% -0,12% 0,56% -0,18% 3,04% 156,29%



Principais Características

ACADIAN GLOBAL MANAGED VOLATILITY EQUITY FIC FIM IE
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Nenhuma informação apresentada neste material constitui uma solicitação. oferta ou recomendação de compra ou venda de cotas de qualquer fundo de  investimento administrado ou patrocinado pela Acadian Asset 

Management LLC ou empresas afiliadas e coligadas ou qualquer outro valor mobiliário e nem deve  ser interpretada desta forma em jurisdições nas quais tal solicitação. oferta ou recomendação possa ser ilegal. As 

informações aqui disponibilizadas faz parte da  divulgação tão somente do ACADIAN GLOBAL MANAGED VOLATILITY EQUITY FIC FIM IE (“feeder”). realizada em concordância com a regulação da Comissão  de 

Valores Mobiliários (CVM). em especial com a Instrução CVM nº 555.`

CNPJ 24.825.306.476/0001-86

Público Alvo Investidores Qualificados

Gestor do Fundo Estrangeiro Acadian Asset Management

Gestor Local Gama Investimentos LTDA.

Administrador Local BNY Mellon Serviços Financeiros DTVM S.A.

Custodiante Banco BNY Mellon S.A.

Moeda Cota em Reais (BRL) / Exposição cambial em dólar (USD)

Taxa de Administração do Fundo 0.55% 

Taxa de Administração do Local Institucional 0.20%

Taxa de Administração no Exterior 0.75%

Taxa de Administração Total 1.50%

Taxa de Performance Não há.

Aplicações (cotização) D + 1

Cotização do Resgate D + 1

Liquidação do Resgate 5º d.u. após cotização

Benchmark MSCI World Index em R$

Investimento Mínimo R$ 500.00



HISTÓRICO DE RENTABILIDADE
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RENTABILIDADE PASSADA NÃO REPRESENTA GARANTIA DE RENTABILIDADE FUTURA. PARA AVALIAÇÃO DA PERFORMANCE DE UM FUNDO DE INVESTIMENTO É RECOMENDÁVEL UMA ANÁLISE DE. NO 

MÍNIMO. 12 (DOZE) MESES. A RENTABILIDADE DIVULGADA NÃO É LÍQUIDA DE IMPOSTOS. FUNDOS DE INVESTIMENTO NÃO CONTAM COM GARANTIA DO ADMINISTRADOR DO FUNDO. DO GESTOR DA 

CARTEIRA. DO DISTRIBUIDOR. DE QUALQUER MECANISMO DE SEGURO OU. AINDA. DO FUNDO GARANTIDOR DE CRÉDITOS – FGC. A PERFORMANCE AQUI APRESENTADA REFLETE O RETORNO TOTAL 

E REFLETE VARIAÇÕES EM PREÇO E REINVESTIMENTO DE DIVIDENDOS. TODOS OS PERÍODOS MAIORES DE UM ANO SÃO ANUALIZADOS.

Rentabilidade mês a mês: Acadian Global Managed Volatility Equity FIC FIA IE

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

2016
Fundo -1,40% 0,83% -5,56% 6,34% 1,80% 1,97% -1,97%

MSCI 0,32% 0,85% -3,85% 7,55% 1,78% 2,75% 2,75%

2017
Fundo -0,87% 2,09% 0,71% 3,55% 4,04% 2,59% 4,23% 0,75% 1,30% 4,61% 2,93% 1,63% 20,49% 18,12%

MSCI -0,80% 1,42% 1,39% 2,91% 3,66% 2,36% -3,43% 0,68% 2,66% 5,65% 1,87% 1,82% 21,82% 25,18%

2018
Fundo -0,14% -2,75% 0,47% 6,45% 7,52% 3,31% 0,04% 9,60% -0,41% -12,94% 4,95% -6,62% 7,47% 26,94%

MSCI 1,40% -2,35% -0,89% 7,06% 7,54% 3,09% -0,06% 9,72% -0,50% -14,77% 4,92% -7,74% 5,15% 31,63%

2019
Fundo 0,00% 4,61% 4,19% 1,41% -2,16% 3,00% -1,06% 8,87% 2,49% -2,35% 6,00% -2,27% 23,82% 57,17%

MSCI 1,42% 5.66% 5,32% 3,71% -5,93% 4,13% -1,28% 7,33% 2,44% -0,61% 7,71% -2,08% 30,04% 71,17%

2020
Fundo 5,98% -3,85% 4,46% 12,96% 1,08% 0,77% 1.28% 6,48% -0,09% -1,66% -0,59% -0,14% 25,58% 97,37%

MSCI 5,80% -3,97% -0,18% 16,32% 3,25% 3,41% 0,60% 11,75% -0,73% 1,17% 5,00% 0.77% 46,97% 151,56%

2021
Fundo 5,14% 0,07% 6,34% -2,47% -0,17% -4,73% 6,48% 1,57% 0,25% 6,73% -1,21% 5,55% 25,22% 147,16%

MSCI 4,59% 4,44% 4,21% 0,23% -2,29% -3,16% 11,75% 2,01% 0,81% 9,02% -2,04% 2,99% 29,27% 225,19%

2022
Fundo 9,57% -3.19% -5,42% 1,53% -6,74% 4,78% 3,07% -3,42% -4,28% 4,36% 5,36% -1,18% -14,95% 110,22%

MSCI 9,96% -5,29% -5,81% -4,69% -4,00% 0,10% 7,34% -3,96% -6,66% 3,13% 7,83% -3,11% -23,64% 148,32%

2023
Fundo -2,17% -0,16% 0,11% 1,28% -1,25% -2,53% -4,68% 87,10%

MSCI 3,00% 0,00% -0,23% -0,12% 0,56% -0,18% 3,04% 143,66%
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MATERIAL DE SUPORTE



TIME DE MANAGED VOLATILITY

TIME ADICIONAL DE INVESTIMENTO

John Chisholm. CFA

Co-Chief Executive Officer

Kurt Livermore. CFA

Senior Vice President. Portfolio Manager

Malcolm Baker. Ph.D.

Director. Research

Mark Roemer

Senior Vice President. Portfolio Manager

Vladimir M. Zdorovtsov . Ph.D.

Director. Research

Katrina Khoupongsy. CFA
Senior Vice President. Portfolio Management and Research

David Purdy
Vice President. Portfolio Manager

Brendan Bradley. Ph.D.

Executive Vice President. Chief Investment Officer

Ph.D. em matemática aplicada pela Boston University

B.A. em física pela Boston College

Ryan Taliaferro. Ph.D.

Senior Vice President. Director. Equity Strategies

Ph.D. em economia de negócios. business economics (finance). pela Harvard University; A.M. em economia pela  

Harvard University; A.M. e A.B. em física pela Harvard University; M.B.A. em finanças e economia pela University of  

Chicago

Mark Birmingham. CFA

Senior Vice President. Lead Portfolio Manager

A.B. em ciência da computação pela Princeton University  

CFA charterholder e membro da CFA Society Boston

Dan Le. CFA

Vice President. Portfolio Manager

B.A. em psicologia pela Brown University

CFA charterholder e membro da CFA Society Boston

Sean Geary. CFA

Vice President. Portfolio Manager

M.B.A. pela Boston College

M.S. em engenharia mecânica pela Boston University

B.S. em física pela James Madison University

CFA charterholder e membro da CFA Society Boston

Wan Hua Tan. CFA

Vice President. Associate Portfolio Manager

M.S.E. em engenharia biomédica pela John Hopkins University  

B.A.Sc em ciência da engenharia pela University of Toronto  

CFA charterholder e membro da CFA Society Boston

Michele Goe. Ph.D.

Assistant Vice President. Analyst. Research

Ph.D. em ciências materiais pela Rochester Institute of Technology

M.S.E. em pesquisa de operações pela University of Michigan

B.S.E. em engenharia mecânica pela University of Michigan
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PRICE-TO-BOOK
U.S. 1975 – 2019

35
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Low-beta P/B 25%

High-beta P/B 25%

Low-beta P/B median

High-beta P/B median

Low-beta P/B 75%

High-beta P/B 75%

Source: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School of Business. The University of Chicago. Used with permission. All rights reserved. crsp.uchicago.edu

Thick lines depict cross-sectional medians of P/B. while thin lines depict the 25% and 75% cross-sectional breakpoints. i.e.. the inter-quartile range. of P/B. For illustrative purposes only. This is meant to be an educational illustrative example  

and is not intended to represent investment returns generated by an actual portfolio. They do not represent actual trading or an actual account but were achieved by means of using the CRSP universe of securities as a whole. Results do not  

reflect transaction costs. other implementation costs and do not reflect advisory fees or their potential impact. Hypothetical results are not indicative of actual future results. Every investment program has the opportunity for loss as well as  profit.32



PADRÕES DE PERFORMANCE DE LONGO PRAZO
S&P 500 Versus Portfólio Hipotético de Variância Mínima

Source: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School of Business. The University of Chicago. Used with permission. All rights reserved. crsp.uchicago.edu. S&P Universe of Securities.  

January 1968 – December 2019. For illustrative purposes only. This is meant to be an educational illustrative example and is not intended to represent investment returns generated by an actual portfolio. The Hypothetical Minimum Variance  

Portfolio we have created for educational illustrations does not include constraints on exposures to industries or. where relevant. countries and regions. nor does it manage toward a target for total portfolio risk. The hypothetical results do not  

represent actual trading or an actual account but were achieved by means of retroactive application of a model designed with the benefit of hindsight for the period specified above. Results are gross and would be reduced by advisory fees.  

Results do not reflect transaction costs and other implementation costs. Reference to the benchmark is for comparative purposes only. Hypothetical results are not indicative of actual future results. Every investment program has the  

opportunity for loss as well as profit. Index Source: Copyright © 2020. Standard & Poor’s Financial Services LLC. All rights reserved.
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‐ Compensar de uma grande queda requer um ganho ainda maior

‐ Investidores muitas vezes não compreendem os impactos que grandes perdas podem causar nos  

retornos do portfolio

RECUPERANDO DE DRAWDOWNS

This is meant to be an educational illustrative example and is not intended to represent investment returns generated by an actual portfolio. They do not represent actual trading or an actual account. but were achieved by means of using the  

following formula: 1/(1-”market losses”)-1.

Markets Losses Required % Return to Get Back Even

10% 11%

20% 25%

30% 43%

40% 67%

50% 100%

60% 150%

70% 233%

80% 400%

90% 900%

34



Source: Acadian Asset Management LLC. CRSP®. Center for Research in Security Prices. Graduate School of Business. The University of Chicago. Used with permission. All rights reserved. crsp.uchicago.edu. S&P Universe of Securities.  

Methodology: measures the sensitivity to changes in the 10-yr treasure yield. The low beta portfolio is a hypothetical portfolio of stocks in the lowest quintile of (CAPM) beta. weighted according to their market capitalizations. The sector-  

neutral low beta portfolio is a hypothetical portfolio of stocks in the lowest quintile of beta. weighted according to their market capitalizations within each sector. where sector weights are those of the broad market index. For illustrative  

purposes only. This is meant to be an educational illustrative example and is not intended to represent investment returns generated by an actual portfolio. They do not represent actual trading or an actual account but were achieved by  

means of using the CRSP universe of securities as a whole. Results do not reflect transaction costs. other implementation costs and do not reflect advisory fees or their potential impact. Hypothetical results are not indicative of actual future  

results. Every investment program has the opportunity for loss as well as profit.

MERCADO DE AÇÕES E SENSIBILIDADE À TAXAS DE JUROS
1966 – 2019
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Apêndice 

BIOGRAFIAS
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TIME DE INVESTIMENTO DA ACADIAN

John R. Chisholm. CFA – Co-Chief Executive Officer
▪ 34 years of investment experience

▪ Member of the Acadian Executive Committee

▪ M.S. in business/finance from MIT

▪ B.S. in engineering from MIT

▪ CFA charterholder and a member of the CFA Society Boston

▪ Member of the editorial board of the Journal of Investment Strategies

Brendan O. Bradley. Ph.D. – Executive Vice President. Chief Investment Officer
▪ 20 years of investment experience

▪ Member of the Acadian Executive Committee

▪ Ph.D. in applied mathematics from Boston University

▪ B.A. in physics from Boston College

Malcolm P. Baker. Ph.D. – Director. Research
▪ 16 years of investment experience

▪ Research consultant since 2006

▪ Robert G. Kirby Professor of Finance. Harvard Business School

▪ Ph.D. from Harvard University

▪ M.Phil. From Cambridge University; B.A. from Brown University

James Dufort. CFA – Senior Vice President. Director. Investment Analytics & Data
▪ 17 years of Investment experience

▪ M.B.A. from Indiana University. Kelley School of Business

▪ B.S. in electrical engineering from Tufts University

▪ CFA charterholder

Ilya A. Figelman. CFA – Senior Vice President. Director. Multi-Asset Class Strategies
▪ 18 years of investment experience

▪ M.S. in mathematics of finance from New York University

▪ B.S. in systems engineering from Washington University

▪ CFA charterholder

Michael Gleason – Senior Vice President. Director. Long/Short Strategies
▪ 23 years of investment experience

▪ M.S.F. from Northeastern University

▪ B.S. in management science from Bridgewater State University

Ryan D. Taliaferro. Ph.D. – Senior Vice President. Director. Equity Strategies
▪ 17 years of professional experience

▪ Member of the Acadian Executive Committee

▪ Ph.D. in Business Economics (Finance) from Harvard University

▪ A.M. in economics from Harvard University

▪ A.M. and A.B. in physics from Harvard University

▪ M.B.A. in finance and economics from the University of Chicago

Alexandre N. Voitenok – Senior Vice President. Director. Implementation
▪ 18 years of investment experience

▪ Member of the Acadian Executive Committee

▪ M.Sc. in software engineering from Minsk Radio Engineering Institute

Vladimir M. Zdorovtsov. Ph.D. – Senior Vice President. Director. Global Equity  

Research
▪ 18 years of investment experience

▪ Ph.D. in finance from University of South Carolina

▪ M.B.A. from University of Arkansas

▪ B.A. in international economics from Sumy University. Ukraine

Joseph M. Bacchi – Senior Vice President. Head of Trading & Investment Operations.  

Multi Asset Class Strategies
▪ 23 years of investment experience

▪ M.B.A. in international/executive management from St. John’s University

▪ B.S. in finance from St. John’s University

Jean Christophe (J.C.) De Beaulieu. CFA – Senior Vice President. Head of Investments.  

Australia

Acadian Asset Management (Australia) Limited
▪ 21 years of investment experience

▪ Advanced Master in financial techniques from ESSEC Business School

▪ D.E.A. in numerical analysis from Pierre and Marie Curie University and Ecole Polytechnique

▪ M.S. in mathematics from Pierre and Marie Curie University

▪ CFA Charterholder and member of CFA Society Boston

Brian Buzzelli – Senior Vice President. Head of Data Governance
▪ 27 years of professional experience

▪ M.B.A. from Katz Graduate School of Business. University of Pittsburgh

▪ M.S. in management of information systems from Katz Graduate School of Business. University of  

Pittsburgh

▪ B.S. in information and decision systems from Carnegie Mellon University

Joel Feinberg – Senior Vice President. Head of Trading
▪ 13 years of investment experience

▪ MSIM from Boston University

▪ B.B.A. in finance from the University of Massachusetts

Mark J. Birmingham. CFA – Senior Vice President. Lead Portfolio Manager. Managed

Volatility
▪ 24 years of investment experience

▪ A.B. in computer science from Princeton University

▪ CFA charterholder and member of CFA Society Boston

37



TIME DE INVESTIMENTO DA ACADIAN

Harry Gakidis. Ph.D. – Senior Vice President. Lead Portfolio Manager. Core
▪ 18 years of investment experience

▪ Ph.D. in economics from MIT

▪ A.B. in economics from Harvard University

Boris I. Kovtunenko. Ph.D. – Senior Vice President. Lead Portfolio Manager. Portfolio  

Research and Oversight
▪ 15 years of investment experience

▪ Ph.D. in economics from Harvard University

▪ M.A. in economics from New Economics School

▪ M.S. in physics from Moscow State University

Asha Mehta. CFA – Senior Vice President. Lead Portfolio Manager
▪ 19 years of investment experience

▪ M.B.A. with Honors from the Wharton School. University of Pennsylvania

▪ A.B. and B.S. from Stanford University

▪ CFA charterholder and a member of CFA Society Boston

Scott J. Brymer. CFA – Senior Vice President. Portfolio Manager
▪ 21 years of professional experience

▪ B.B.A. in finance from the University of Massachusetts Amherst

▪ CFA charterholder and a member of CFA Society Boston

Thomas Dobler. Ph.D. – Senior Vice President. Portfolio Manager. Multi-Asset Class  

Strategies
▪ 23 years of investment experience

▪ Ph.D. in mathematics from Columbia University

▪ M.S. in mathematics from University of Illinois

▪ B.S. in mathematics from University of Vienna. Austria

Maxim Golts – Senior Vice President. Portfolio Manager. Multi Asset Class Strategies
▪ 14 years of investment experience

▪ Ph.D. in mathematics from Yale University

Stella M. Hammond – Senior Vice President. Portfolio Manager. Implementation
▪ 44 years of experience in institutional investing

▪ M.Phil. in mathematics from Yale University

▪ B.S. in mathematics from Stanford University

Ron Hirsch – Senior Vice President. Portfolio Manager. Implementation
▪ 23 of years of professional experience

▪ Member of Acadian's Portfolio Construction and Trading Team

▪ Postgraduate diploma in computer science. Tel Aviv University. Israel

▪ B.Sc. in mechanical engineering. Tel Aviv University. Israel

Katrina Khoupongsy. CFA – Senior Vice President. Portfolio Management and  

Research

Acadian Asset Management (Australia) Limited
▪ 23 years of professional experience

▪ Bachelor in mathematics and finance (Hons) from the University of Technology. Sydney

▪ Graduate Diploma in applied finance and investments from the Securities Institute of Australia

▪ CFA charterholder

James Li. CFA – Senior Vice President. Portfolio Manager. Research – Dynamic  

Strategies
▪ 8 years of investment experience

▪ M.S. in operations research from Columbia University

▪ B.E. in industrial engineering from Tsinghua University

▪ CFA charterholder

Kurt Livermore. CFA – Senior Vice President. Portfolio Manager
▪ 22 years of investment experience

▪ B.S. in business administration from University of Arizona

▪ CFA charterholder

Michael D. McCart. CFA – Senior Vice President. Portfolio Manager. Implementation
▪ 21 years of investment experience

▪ B.S. in engineering and economics. University of Pennsylvania

▪ CFA charterholder and a member of CFA Society Boston

Devin Nial – Senior Vice President. Portfolio Manager. Research
▪ 15 years of professional experience

▪ M.S. in finance from Boston College

▪ M.A. in computer science from Boston University

▪ B.A. in English literature from SUNY Albany

Dmitry S. Olevsky. CFA – Senior Vice President. Portfolio Manager. Research
▪ 17 years of investment experience

▪ M.B.A. from Harvard Business School

▪ B.S. in structural engineering from Michigan Technological University

▪ FRM designation and CFA charterholder

David E. Purdy – Senior Vice President. Portfolio Manager
▪ 19 years of professional experience

▪ M.B.A. with a concentration in investments from Northeastern University

▪ M.S. in finance from Northeastern University

▪ B.A. in economics from Wheaton College
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Mark P. Roemer – Senior Vice President. Portfolio Manager  

Acadian Asset Management (U.K.) Limited
▪ 21 years of professional experience

▪ M.S. in finance from London Business School

▪ M.S. in engineering from Stanford University

▪ B.S. in mechanical engineering from Virginia Polytechnic Institute & State University

Francis Seah. CFA – Senior Vice President. Portfolio Manager  

Acadian Asset Management (Singapore) Pte Ltd
▪ 15 years of investment experience

▪ B.S. and M.S. from Nanyang Technological University

▪ CPA. Institute of Certified Public Accountants Singapore

▪ CFA charterholder and a member of CFA Singapore

▪ Computational Finance Certificate from Carnegie Mellon University

▪ CFA charterholder

Bin Shi. Ph.D.. CFA – Senior Vice President. Portfolio Manager. Research
▪ 13 years of investment experience

▪ Ph.D. in engineering statistics from Georgia Institute of Technology

▪ M.S. in operations research from Georgia Institute of Technology

▪ B.S. in mechanical engineering from Southeast University. China

▪ CFA charterholder

Caroline X. Shi. CFA – Senior Vice President. Portfolio Manager. Research Analyst
▪ 15 years of investment experience

▪ M.B.A. and M.S. in finance from Boston College

▪ B.S. and M.S. in engineering from Donghua University. China

▪ CFA charterholder and a member of CFA Society Boston

Mark Webster – Senior Vice President. Portfolio Manager  

Acadian Asset Management (U.K.) Limited
▪ 28 years of investment experience

▪ B.A. (Hons) in financial services from Bournemouth University

▪ Member of the CFA Society United Kingdom

Hiroaki Yamazaki. CFA. CMA – Senior Vice President. Portfolio Manager  

Acadian Asset Management (Japan)
▪ 27 years of investment experience

▪ M.A. in Social Engineering from Tokyo Institute of Technology

▪ B.A. in Social Engineering from Tokyo Institute of Technology

▪ Chartered Member of the Security Analysts Association of Japan (CMA)

Jian Pan. CFA – Senior Vice President. Lead Analyst. Integration
▪ 25 years of professional experience

▪ M.S. in computer science from the University of Massachusetts

▪ B.S. industrial automation control from Nanjing University of Technology. China

Rob Ricciarelli. CFA – Senior Vice President. Lead Analyst. IPD
▪ 24 years of professional experience

▪ M.B.A from Suffolk University

▪ B.S. in management and B.A. in psychology from the University of Massachusetts. Boston

▪ CFA charterholder

Yury Tsitkou. Ph.D. – Senior Vice President. Lead Analyst. Implementation
▪ 19 years of investment experience

▪ Ph.D. in mathematics from Belarus National University

▪ M.A. in economics from Binghamton University

Xiaoting Zhang. CFA – Senior Vice President. Lead Analyst. Integration
▪ 9 years of investment experience

▪ M.B.A. from the University of Chicago

▪ M.S. in financial mathematics from the University of Chicago

▪ M.S. in computer science from Loyola University Chicago

▪ B.A. in architecture from Tianjin University. China

▪ Certified FRM and CFA charterholder

Deborah B. Waters – Senior Vice President. Senior Trader. Implementation
▪ 28 of years of professional experience

▪ Senior member of the Acadian Portfolio Construction Team

▪ B.S. in finance from Northeastern University

Daniel P. Adamson – Vice President. Portfolio Manager. Implementation
▪ 14 years of professional experience

▪ Member of Acadian's Portfolio Construction and Trading Team

▪ M.B.A. from Boston College

▪ B.A. in accountancy and management information systems from Miami University

Giuliano Amantini. Ph.D. – Vice President. Portfolio Manager
▪ 13 years of professional experience

▪ Ph.D. in engineering and applied sciences from Yale University

▪ M.S. in mathematical finance from Bocconi University

▪ M.S. in mechanical engineering from Yale University

▪ M.S. in aerospace engineering from La Sapienza University

▪ B.S. in mechanical engineering from Tor Vergata University

Pavel Bandarchuk. Ph.D. CFA – Vice President. Portfolio Manager. Research
▪ 12 years of investment experience

▪ Ph.D. in international economics and finance from Brandeis University

▪ M.S. in finance from Brandeis University

▪ diploma in international economics from Belarusian State University

▪ Certified FRM and CFA charterholder

Heidi Chen. CFA – Vice President. Portfolio Manager
▪ S.M. in computational science and engineering from Harvard University

▪ B.A. with Honors in mathematics from Williams College

▪ CFA charterholder and member of CFA Society Boston 39
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Sean Geary. CFA – Vice President. Portfolio Manager
▪ 11 years of professional experience

▪ M.B.A. from Boston College

▪ M.S. in mechanical engineering from Boston University

▪ B.S. in physics from James Madison University

▪ CFA charterholder and member of CFA Society Boston

Denys Glushkov. Ph.D. – Vice President. Portfolio Manager. Research
▪ 13 years of professional experience

▪ Ph.D. in finance. University of Texas at Austin

▪ M.S. in economic Cybernetics. Dnipropetrovsk State University (Ukraine)

▪ M.A. in economics. Central European University (Hungary)

Clifton D. Hill – Vice President. Portfolio Manager. Multi-Asset Class Strategies
▪ 20 years of investment experience

▪ B.A. in political science from Brown University

Dan M. Le. CFA – Vice President. Portfolio Manager
▪ 14 years of professional experience

▪ B.A. in psychology from Brown University

▪ CFA charterholder and a member of CFA Society Boston

Joanna Nash. Ph.D.. CFA – Vice President. Portfolio Manager  

Acadian Asset Management (Australia) Limited
▪ 13 years of professional experience

▪ Ph.D. in economics from Yale University

▪ M.Phil. in economics from Yale University

▪ M.A. in economics from Yale University

▪ Bachelor of Economics (Honours) from the University of New South Wales. University Medal

▪ Bachelor of Laws from the University of New South Wales

▪ CFA charterholder

Shailesh Parmar – Vice President. Portfolio Manager. Multi Asset Class Strategies
▪ 13 years of investment experience

▪ M.B.A. in finance and economics from Columbia Business School

▪ B.A. in chemistry from Columbia University

Matthew Picone. CFA – Vice President. Portfolio Manager  

Acadian Asset Management (Australia) Limited
▪ 14 years of professional experience

▪ Bachelor of Commerce in finance and econometrics from the University of Sydney

▪ CFA charterholder

▪ Member of the PRI Australian Advisory Committee

Michael Ponikiewicz – Vice President. Portfolio Manager. Multi Asset Class Strategies
▪ 9 years of investment experience

▪ M.B.A. with concentration in asset management from Boston College

▪ M.S. in finance from Boston College

▪ B.S. in industrial engineering from Pennsylvania State University

Olivia Tang. Ph.D.. CFA – Vice President. Portfolio Manager. Research
▪ 9 years of professional experience

▪ Ph.D. in systems engineering. with a concentration in operations research. from Boston University

▪ B.S. in mathematics from Peking University (China)

▪ CFA Charterholder

Dominique Abdi – Vice President. Associate Portfolio Manager. Multi Asset Class  

Strategies
▪ 8 years of investment experience

▪ M.S. in mathematics from New York University

▪ B.S. in mathematics with a minor in economics from University of Miami

▪ B.B.A in finance with a minor in accounting from the University of Miami

Ioannis Baltopoulos – Vice President. Associate Portfolio Manager
▪ 10 years of professional experience

▪ M.Sc. in advanced computing from Imperial College London

▪ B.Sc. in computer science from the University of Kent

Zhe Chen. Ph.D. – Vice President. Associate Portfolio Manager. Research  

Acadian Asset Management (Australia) Limited
▪ 10 years of professional experience

▪ Ph.D. in empirical finance from Macquarie University

▪ Bachelor of Engineering (bioinformatics). First Class Honours and University Medal. from the  

University of New South Wales

▪ Bachelor of Commerce (finance) from UNSW

Katherine Hodsdon – Vice President. Associate Portfolio Manager. Research
▪ 8 years of professional experience

▪ M.S. in mathematics in finance from New York University

▪ B.S. in information & systems engineering from Lehigh University

▪ B.S. in integrated business & engineering from Lehigh University

Charles V. Johnson – Vice President. Associate Portfolio Manager
▪ 16 years of professional experience

▪ M.S. in finance from Northeastern University

▪ M.B.A. from Northeastern University

▪ B.S. in finance from the University of Massachusetts at Dartmouth
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Sam Mavandadi. CFA – Vice President. Associate Portfolio Manager. Research
▪ 5 years of investment experience

▪ M.B.A. from INSEAD

▪ Ph.D. in electrical engineering from the University of Toronto

▪ M.A.Sc. in computer engineering from the University of Toronto

▪ B.A.Sc. in engineering science from the University of Toronto

▪ CFA charterholder and member of CFA Society Boston

Aditya Panda – Vice President. Associate Portfolio Manager. Multi Asset Class  

Strategies
▪ 11 years of investment experience

▪ Master of financial engineering from UCLA

▪ Bachelor of engineering from the School of Electrical and Electronic Engineering. Nanyang  

Technical University. Singapore

Wan Hua Tan. CFA – Vice President. Associate Portfolio Manager
▪ 8 years of investment experience

▪ M.S.E. in biomedical engineering from John Hopkins University

▪ B.A.Sc in engineering science from the University of Toronto

▪ CFA charterholder

Charles D. Augello. CFA – Vice President. Lead Analyst. Integration. Multi-Asset Class  

Strategies
▪ 16 years of professional experience

▪ B.A. in engineering sciences and economics from Dartmouth College

▪ CFA charterholder

Anton S. Kapliy. Ph.D.. CFA – Vice President. Lead Analyst. Implementation
▪ Ph.D. in high energy physics from University of Chicago

▪ B.A. in physics from University of Pennsylvania

▪ CFA charterholder and a member of CFA Society Boston

John King – Vice President. Lead Analyst. Integration
▪ 19 years of professional experience

▪ Associate’s degree in computer technology from Southern Maine Community College

Karthik Kumar – Vice President. Lead Analyst. Integration
▪ 8 years of Investment experience

▪ M.S. in quantitative and computational finance from Georgia Institute of Technology

▪ Bachelor of Technology. major in mechanical engineering from Indian Institute of Technology –

Roorkee

Michael Moy – Vice President. Lead Analyst. Implementation
▪ 20 of years of professional experience

▪ Member of Acadian’s Portfolio Construction and Trading Team

▪ B.S. in finance from Suffolk University

Bernard Sim – Vice President. Lead Analyst. IPD  

Acadian Asset Management (Singapore) Pte Ltd
▪ 17 years of professional experience

▪ Bachelor of Commerce in finance from the Australia National University

Jeffrey A. Sutthoff. CFA – Vice President. Lead Analyst. Integration
▪ 25 years of professional experience

▪ M.B.A. in finance from Boston College

▪ B.S. in mathematics from Stetson University

Mark D. Weissman – Vice President. Lead Analyst. Research
▪ 13 years of investment experience
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DISCLOSURE SOBRE A PERFORMANCE HIPOTÉTICA

Hypothetical performance results have many inherent limitations. some of which are described below. No  

representation is being made that any account will or is likely to achieve profits or losses similar to those  

shown. In fact. there are frequently sharp differences between hypothetical performance results and the  

actual performance results subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are generally prepared with the  

benefit of hindsight. In addition. hypothetical trading does not involve financial risk. and no hypothetical  

trading record can completely account for the impact of financial risk in actual trading. For example. the  

ability to withstand losses or to adhere to a particular trading program in spite of trading losses are material  

points which can also adversely affect actual trading results. There are numerous other factors related to  

the markets in general or to the implementation of any specific trading program which cannot be fully  

accounted for in the preparation of hypothetical performance results and all of which can adversely affect  

actual trading results.
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ANNUAL PERFORMANCE DISCLOSURE
Global Managed Volatility Equity Composite

Performance Inception: August 1. 2006. This composite was created on: September 1. 2006. All figures stated in USD.

Acadian Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Acadian Asset Management has been independently  

verified for the periods January 1. 1994 through December 31. 2019¹. A copy of the verification report is available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS  

standards on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.  

Reference to the benchmark is for comparative purposes only and is not intended to indicate that the composite will contain the same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is  no 

guarantee of future returns. Past performance may differ significantly from future performance due to market volatility. Acadian Asset Management is an investment adviser specializing in global equity management. Acadian Asset Management  is 

defined to include assets managed by Acadian Asset Management LLC. an investment adviser registered with and regulated by the United States Securities and Exchange Commission. as well as assets managed by its four wholly-owned  affiliates. 

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127). Acadian Asset Management (Japan). registered with the Kanto Local Financial Bureau. Acadian Asset Management Singapore Pte Ltd. (Registration Number:  199902125D) is 

licensed by the Monetary Authority of Singapore. and Acadian Asset Management (UK) Limited. authorized and regulated by the Financial Conduct Authority of the United Kingdom. On June 30. 2015. Acadian acquired the assets  of Acadian's 

Australian office.

Methodology: Returns are net of estimated foreign withholding taxes on dividends. interest. and capital gains. Since January 1. 2010 Acadian's methodology was augmented to produce a more accurate gross return figure by eliminating modest  cash 

flows such as securities lending income and custodial fees which are regarded as independent of the investment management process; the reinvestment of all income and trading expenses continue to be included. Monthly composite results  are 

asset-weighted by beginning-of-month asset values of member portfolios which are geometrically linked to arrive at the annual composite return. Net-of-fee performance is accrued on a monthly basis and is calculated using the highest  management 

fee listed in the standard fee schedule for accounts shown below. For applicable composites. Net-net-of-fee performance is shown and includes incentive fees which are also accrued on a monthly basis. The standard fee schedule for  accounts 

managed with this product is 0.4% on the first $50 million. 0.3% on the next $50 million. and 0.25% thereafter. Management fees may vary according to the range of services provided. investment performance. and the amount of assets  under 

management. Constituent portfolios are included from the first full month after inception to the present or the last full month prior to cessation of the client relationship with the firm. For example. an account that opened January 15. 2019 will  be 

included beginning February 1. 2019. An account that terminated February 12. 2019 will be included through January 31. 2019. Policies for valuing portfolios. calculating performance. and preparing compliant presentations are available upon  request.

Dispersion and Standard Deviation: Acadian's broad definitions are mainly the product of a highly customized process that may result in modest differences with regards to portfolio characteristics among constituents. All accounts managed with  

directly comparable investment objectives are included. though it's possible for members to utilize slightly different benchmarks in optimization and reporting. Although at times dispersion among constituents may be high. the long-term forecast for  

each portfolio is consistent with the overall composite. The 'Dispersion' statistic presented above is an annual. asset-weighted standard deviation calculation performed only on those portfolios who have been members for the entire calendar year.  

These figures are not applicable if there is only one portfolio in the composite for the full year. Thirty-six months are required to calculate the 'Three Year ex-Post Standard Deviation' statistic. These figures are not applicable if thirty-six months of  

composite returns are not available.

Composite Description: This composite invests globally in developed and opportunistic emerging equity markets. The strategy aspires to provide market-like returns with less-than-market volatility. As of January 1. 2010 this composite was renamed  

from "Global Low Volatility Equity." A complete list of the firm's composites and their descriptions is available upon request.

Benchmark Description: The primary benchmark for the composite is MSCI World (net of dividend withholding taxes). The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market  

performance of developed markets. The secondary benchmark is MSCI World Minimum Volatility (net of dividend withholding taxes) for purposes of additional comparison. The MSCI World Minimum Volatility Index is calculated by optimizing the  

MSCI World index to produce an index with the least volatility for a given set of constraints and to ensure index replicability and investability.

Index Source: MSCI Copyright MSCI 2020. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.

¹Ashland Partners verified Acadian’s GIPS Compliance claim through March 31. 2017. ACA Compliance Group acquired Ashland’s GIPS Verification unit and provided subsequent verifications.
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Composite  

Return (%)  

Gross-of-Fees

Composite  

Return (%)  

Net-of-Fees

Secondary  

Benchmark  

Return (%)

Dispersion of  

Returns Within  

Composite (%)

Three-Year ex-Post Standard  

Deviation of Absolute Returns
Number of  

Portfolios in  

Composite

Assets In  

Composite  

($MMs)

Total Firm  

Assets Under  

Management  

($MMs)

Benchmark  

Return (%)

Secondary

Composite Benchmark Benchmark

2010 12.0 11.6 11.8 12.0 1.2 15.5 23.7 17.2 7 1040 49.032

2011 7.5 7.0 -5.5 7.3 0.8 12.6 20.2 13.3 7 1248 42.200

2012 12.4 12.0 15.8 8.1 0.7 9.3 16.7 9.1 12 3070 51.903

2013 19.8 19.3 26.7 18.6 0.9 8.6 13.5 8.5 14 5338 65.153

2014 8.8 8.4 4.9 11.4 0.7 8.3 10.2 8.3 22 7946 70.339

2015 6.6 6.1 -0.9 5.2 0.7 9.2 10.8 8.9 24 8737 66.834

2016 7.7 7.3 7.5 7.5 0.7 8.5 10.9 8.5 24 8851 74.174

2017 20.5 20.0 22.4 17.3 0.8 7.8 10.2 7.9 30 11640 96.765

2018 -6.9 -7.2 -8.7 -2.0 0.5 8.8 10.4 8.4 31 11864 85.338

2019 21.1 20.6 27.7 23.2 0.7 8.8 11.1 7.6 30 12709 101.232
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Acadian provides this material as a general overview of the firm. our processes and our investment capabilities. It has been provided for informational purposes only. It does not constitute or form part of any offer to  

issue or sell. or any solicitation of any offer to subscribe or to purchase. shares. units or other interests in investments that may be referred to herein and must not be construed as investment or financial product  

advice. Acadian has not considered any reader's financial situation. objective or needs in providing the relevant information.

The value of investments may fall as well as rise and you may not get back your original investment. Past performance is not necessarily a guide to future performance or returns. Acadian has taken all reasonable  

care to ensure that the information contained in this material is accurate at the time of its distribution. no representation or warranty. express or implied. is made as to the accuracy. reliability or completeness of such  

information.

This material contains privileged and confidential information and is intended only for the recipient/s. Any distribution. reproduction or other use of this presentation by recipients is strictly prohibited. If you are not the  

intended recipient and this presentation has been sent or passed on to you in error. please contact us immediately. Confidentiality and privilege are not lost by this presentation having been sent or passed on to you  

in error.

Acadian’s quantitative investment process is supported by extensive proprietary computer code. Acadian’s researchers. software developers. and IT teams follow a structured design. development. testing. change  

control. and review processes during the development of its systems and the implementation within our investment process. These controls and their effectiveness are subject to regular internal reviews. at least  annual 

independent review by our SOC1 auditor. However. despite these extensive controls it is possible that errors may occur in coding and within the investment process. as is the case with any complex software  or data-

driven model. and no guarantee or warranty can be provided that any quantitative investment model is completely free of errors. Any such errors could have a negative impact on investment results. We have  in place 

control systems and processes which are intended to identify in a timely manner any such errors which would have a material impact on the investment process.

Acadian Asset Management LLC has wholly owned affiliates located in London. Singapore. Sydney. and Tokyo. Pursuant to the terms of service level agreements with each affiliate. employees of Acadian Asset  

Management LLC may provide certain services on behalf of each affiliate and employees of each affiliate may provide certain administrative services. including marketing and client service. on behalf of Acadian Asset  

Management LLC.

Acadian Asset Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission. Registration of an investment adviser does not imply any level of skill or training.

Acadian Asset Management (Japan) is a Financial Instrument Operator (Discretionary Investment Management Business). Register Number Director-General Kanto Local Financial Bureau (Kinsho) Number 2814.  

Member of Japan Investment Advisers Association.

Acadian Asset Management (Singapore) Pte Ltd. (Registration Number: 199902125D) is licensed by the Monetary Authority of Singapore.

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127) is the holder of Australian financial services license number 291872 ("AFSL"). Under the terms of its AFSL. Acadian Asset Management  

(Australia) Limited is limited to providing the financial services under its license to wholesale clients only. This marketing material is not to be provided to retail clients.

Acadian Asset Management (UK) Limited is authorized and regulated by the Financial Conduct Authority ('the FCA') and is a limited liability company incorporated in England and Wales with company number  

05644066. Acadian Asset Management (UK) Limited will only make this material available to Professional Clients and Eligible Counterparties as defined by the FCA under the Markets in Financial Instruments  

Directive.

DISCLAIMER LEGAL
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Acadian provides this material as a general overview of the firm. our processes and our investment capabilities. It has been provided for informational purposes only. It does not constitute or form part of any offer to  

issue or sell. or any solicitation of any offer to subscribe or to purchase. shares. units or other interests in investments that may be referred to herein and must not be construed as investment or financial product  

advice. Acadian has not considered any reader's financial situation. objective or needs in providing the relevant information.

The value of investments may fall as well as rise and you may not get back your original investment. Past performance is not necessarily a guide to future performance or returns. Acadian has taken all reasonable  

care to ensure that the information contained in this material is accurate at the time of its distribution. no representation or warranty. express or implied. is made as to the accuracy. reliability or completeness of such  

information.

This material contains privileged and confidential information and is intended only for the recipient/s. Any distribution. reproduction or other use of this presentation by recipients is strictly prohibited. If you are not the  

intended recipient and this presentation has been sent or passed on to you in error. please contact us immediately. Confidentiality and privilege are not lost by this presentation having been sent or passed on to you  

in error.

Acadian’s quantitative investment process is supported by extensive proprietary computer code. Acadian’s researchers. software developers. and IT teams follow a structured design. development. testing. change  

control. and review processes during the development of its systems and the implementation within our investment process. These controls and their effectiveness are subject to regular internal reviews. at least  annual 

independent review by our SOC1 auditor. However. despite these extensive controls it is possible that errors may occur in coding and within the investment process. as is the case with any complex software  or data-

driven model. and no guarantee or warranty can be provided that any quantitative investment model is completely free of errors. Any such errors could have a negative impact on investment results. We have  in place 

control systems and processes which are intended to identify in a timely manner any such errors which would have a material impact on the investment process.

Acadian Asset Management LLC has wholly owned affiliates located in London. Singapore. Sydney. and Tokyo. Pursuant to the terms of service level agreements with each affiliate. employees of Acadian Asset  

Management LLC may provide certain services on behalf of each affiliate and employees of each affiliate may provide certain administrative services. including marketing and client service. on behalf of Acadian Asset  

Management LLC.

Acadian Asset Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission. Registration of an investment adviser does not imply any level of skill or training.

Acadian Asset Management (Japan) is a Financial Instrument Operator (Discretionary Investment Management Business). Register Number Director-General Kanto Local Financial Bureau (Kinsho) Number 2814.  

Member of Japan Investment Advisers Association.

Acadian Asset Management (Singapore) Pte Ltd. (Registration Number: 199902125D) is licensed by the Monetary Authority of Singapore.

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127) is the holder of Australian financial services license number 291872 ("AFSL"). Under the terms of its AFSL. Acadian Asset Management  

(Australia) Limited is limited to providing the financial services under its license to wholesale clients only. This marketing material is not to be provided to retail clients.

Acadian Asset Management (UK) Limited is authorized and regulated by the Financial Conduct Authority ('the FCA') and is a limited liability company incorporated in England and Wales with company number  

05644066. Acadian Asset Management (UK) Limited will only make this material available to Professional Clients and Eligible Counterparties as defined by the FCA under the Markets in Financial Instruments  

Directive.
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