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1. Introduction and purpose 

1.1 Systematica Investments UK LLP ("SIUK LLP" or the "Firm") is a MiFID investment firm regulated 
by the Financial Conduct Authority (FCA). SIUK LLP forms part of the Systematica group of entities 
(the "Systematica Group" or “Systematica”), a technology-driven manager focused on a 
quantitative and systematic investment approach. Systematica Investments Limited (acting in its 
capacity as general partner of Systematica Investments LP (the “Investment Manager”) is 
appointed to act as investment manager for various fund clients (the “Funds”) and managed 
account clients (the “Managed Accounts”) (together, the “Clients”). SIUK LLP is appointed as a 
sub-investment manager to provide execution services for the Funds and/or to provide other 
related services in the Investment Manager’s place, as an agent of the Funds.  

1.2 Systematica has a deep interest in incorporating responsible investment considerations into its 
investment decision-making processes and recognises that this is key for creating long-term value 
for all stakeholders. Since 2019, our CEO, Leda Braga, has served on the Board of Trustees of the 
Standards Board of Alternative Investments (SBAI), engaging in the development and promotion 
of standards that uphold good governance, transparency, integrity and responsible ownership in 
the alternative investment industry. Systematica further demonstrates its commitment to 
responsible investment by sharing expertise and engaging with peers, industry bodies, 
policymakers, and the broader market through collaborative platforms and public consultations. 
Systematica Investments became a signatory of the United Nations Principles for Responsible 
Investment (“UN PRI”) in 2017 and incorporates certain Environmental, Social and Governance 
(ESG) guidelines into its investment analysis and decision-making processes. Systematica 
Investments has also registered with the Carbon Disclosure Project (CDP). 

1.3 As a scientific, data-driven company Systematica has chosen to use internal resources to explore 
the best methods in applying responsible investing throughout our systems and operations. It is 
anticipated that SIUK LLP’s approach to TCFD entity reporting will evolve over time as data and 
methodologies develop further and the industry’s approach to TCFD reporting matures. 

1.4 The recommendations developed by the TCFD are structured around four thematic areas and are 
applicable to organizations across sectors and geographies. 

TCFD Recommendations  

Governance 
Disclose the organization’s governance 
around climate-related risks and 
opportunities. 

a. Describe the board’s oversight of climate-related risks and 
opportunities. 
 
b. Describe management’s role in assessing and managing climate-
related risks and opportunities. 

Strategy 
Disclose the actual and potential 
impacts of climate-related risks and 
opportunities on the organization’s 
businesses, strategy, and financial 
planning where such information is 
material. 

a. Describe the climate-related risks and opportunities the 
organization has identified over the short, medium, and long term. 
 
b. Describe the impact of climate-related risks and opportunities on 
the organization’s businesses, strategy, and financial planning. 
 
c. Describe the resilience of the organization’s strategy, taking into 
consideration different climate-related scenarios, including a 2°C or 
lower scenario. 

Risk Management a. Describe the organization’s processes for identifying and assessing 
climate-related risks. 
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Disclose how the organization 
identifies, assesses, and manages 
climate-related risks. 

 
b. Describe the organization’s processes for managing climate-related 
risks. 
 
c. Describe how processes for identifying, assessing, and managing 
climate-related risks are integrated into the organization’s overall risk 
management. 

Metric and Targets 
Disclose the metrics and targets used 
to assess and manage relevant 
climate-related risks and opportunities 
where such information is material. 

a. Disclose the metrics used by the organization to assess climate-
related risks and opportunities in line with its strategy and risk 
management process. 
 
b. Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 greenhouse 
gas (GHG) emissions and the related risks. 
 
c. Describe the targets used by the organization to manage climate-
related risks and opportunities and performance against targets. 

 

1.5 Using the recommendations provided by the TCFD, this report describes our approach as a firm 
to governance, strategy, and risk management with respect to certain climate-related 
considerations. 

1.6 The disclosures contained in SIUK LLP’s TCFD entity report comply with the requirements of the 
FCA’s Environmental, Social and Governance Sourcebook. As per the requirements set out in 
Chapters 1 and 2 of the ESG Sourcebook, the disclosures contained in this report relate to assets 
managed in connection with SIUK LLP’s TCFD in-scope business, which is limited to the provision 
of managing investment on behalf of clients. 

 

 

Name:  

Position: Director of Systematica Investments UK LLP 

Date:  

 

Name:  

Position: Director of Systematica Investments Limited (acting in its capacity as general partner to 
Systematica Investments LP) 

Date:  

 

2. Our governance 
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2.1 Systematica’s management along with its Executive Committees (the “Management Board”) are 
empowered to set the firm’s strategy, objectives and overall direction. The Management Board 
has ultimate oversight of risks and opportunities relevant to the Investment Manager and the 
portfolios it manages on behalf of Clients, including those arising from climate-related 
considerations. 

2.2 Systematica’s management has sustainable development at heart and the firm maintains 
reporting mechanisms that seek to ensure relevant issues, including climate-related risks and 
opportunities are escalated to the Management Board, as required. Throughout the year and 
typically on a monthly basis, the Management Board receives updates and reports from specific 
business areas, including the firm’s Investment Team, Research team, Risk team and Legal and 
Compliance team as part of the firm’s periodic management reporting process. 

2.3 Such updates and reports cover a range of topics and may include identification of relevant 
investment risks and opportunities, the firm’s policies, regulatory compliance, business planning 
and relevant ESG initiatives and developments. Systematica’s efforts on ESG considerations at a 
group level outside of the investment process are outlined in the Corporate Social Responsibility 
Policy. 

2.4 Gregoire Dooms is Head of Sustainability at Systematica. The implementation and ongoing 
oversight of Systematica’s Responsible Investment Policy are supported by multiple teams and 
committees across the organisation, including the legal and compliance team and the Investment 
Committee. In this regard, Systematica’s ESG Working Group, with members drawn from the 
investment, client services and legal and compliance teams, meets on a fortnightly basis to 
examine current ESG themes, discuss the integration of ESG principles in our existing products as 
well as examine upcoming ESG/sustainability regulation and collaboration opportunities. 

2.5 The Investment Manager manages portfolios using a systematic trading strategy, employing 
specific parameters within the trading models. These parameters seek to assess underlying 
companies based on various factors which may influence the investment decisions generated by 
the trading models. The trading models consider a range of factors which may include inputs 
relating to climate-related risks and opportunities, where relevant. The Management Board 
ultimately oversees the components of the systematic investment strategies. This process reflects 
our approach to assessing and seeking to mitigate investment risks for the portfolios we manage 
and in identifying potential opportunities, where relevant. 

 

3. Our strategy 

3.1 Systematica recognises the importance of being a responsible and sustainable company. 
Accordingly, we have put in place several policies that aim to reduce our carbon footprint and 
minimize our waste over time. These policies will also be rolled out across our supply chain. 

3.2 Climate-related risks associated with the underlying investments to which our client portfolios 
have exposure represent a source of climate-related risk to the long-term success of the firm and 
its clients. 
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3.3 The identification and assessment of such risks in respect of portfolios is underpinned by 
parameters in the systematic trading models. The systematic trading models employ a process-
based approach to investing, underpinned by research and development of hypotheses about 
market dynamics. Having undergone testing, such hypotheses are implemented into the 
proprietary automated models executing the investment strategy of certain mandates by 
generating investment decisions based on market data. Systematica is committed to seeking to 
integrate sustainability risks across relevant asset classes and strategies to the extent that it is 
possible to do so. 

3.4 The Investment Manager recognises that certain asset classes present a more effective 
opportunity than others to implement ESG considerations and, accordingly, seek to integrate 
sustainability risk in the investment process in a manner appropriate to the asset class. 
“Sustainability risk” means ESG events or conditions which, were they to occur, could have a 
material negative impact on the value of the investments of certain Funds, and hence, the net 
asset value of such Funds. 

3.5 We believe that consideration of sustainability risks as part of the investment process may be a 
necessary aspect of evaluating the risks associated with a particular asset class or strategy. To the 
extent applicable, such risks are integrated in the overall risk and performance monitoring process 
and considered as part of the broader investment process. For asset classes where ESG 
considerations are at an earlier stage of development, we continue to evaluate effective ways to 
integrate sustainability risk in the investment decision making process. With respect to strategies 
and asset classes where ESG considerations are more developed, sustainability parameters are 
included as one set of parameters (among others) integrated into the systematic trading models 
employed by the relevant Funds. Where appropriate, we use external and proprietary tools and 
data-providers to identify sustainability risks (and sustainability performance) potentially relevant 
to the investments that may be generated by the systematic trading models. The results of our 
identification of sustainability risks and sustainability performance of investee companies is 
integrated into the relevant trading models as appropriate. 

3.6 Systematica continues to monitor and adapt to prevailing market conditions and risks; as a result, 
we may from time to time refine or modify our approach with respect to the integration of 
sustainability risks in response to such conditions and risks. 

3.7 Depending on the sector and geography, these climate-related risks vary across different time 
horizons and may have different impacts. We consider the most material risks categorised as per 
TCFD guidance over the time horizons below, principally reflecting the investment horizon of our 
mandates: 

(a) One year or less: short term  

(b) Two years to five years: medium term 

(c) Over five years: long term. 
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Risk/ 
Opportunity 

Description Resulting impact on the firm as an investment manager and on underlying investments 

Time Frame Impact Rating 

Risk: 
Reputation 
(transitional) 

Risk of perception of not having 
responded adequately to climate-
related challenges. 

Short, medium, 
long term 

Perceived lack of actions or inappropriate actions by SI UK LLP in relation to 
peers on climate-related matters could adversely affect client and employee 
relationships. This could lead to decreased AUM and revenues, and higher 
staff turnover. 

Medium 

Risk: Legal 
and policy 
(transitional) 

Changes to current/emerging climate-
related legal and regulatory regimes. 

Medium to long 
term 

Increased compliance costs or disruption to existing operations could occur 
due to new or diverging regulations or disclosure requirements. 

Low 

Risk: Product 
(transitional) 

Risk that climate-related considerations 
impact customer demand for products 
and services. 

Medium to long 
term 

Increased client preference for ESG-aligned products could be detrimental to 
wider firm business, leading to increased costs for developing new solutions 
or decreased revenues as a result of withdrawals. 

Medium 

Risk: Product 
(transitional) 

AI and cloud computing backlash 
threatens our quantitative strategy. 

Short, medium, 
long term 

A backlash against cloud computing and AI threatens our quantitative 
investment strategy as carbon emissions associated with these areas become 
more of a focus and investors seek lower carbon alternatives. 

Low 

Risk: 
Investment 
(transitional) 

Risk that climate-related considerations 
negatively impact valuations of 
investments. 

Medium to long 
term 

If returns were affected, this could lead to the withdrawal of client funds. This 
would decrease revenues and impact firm profitability. 

Medium 

Risk: 
Extreme 
weather 
(physical) 

Risk to operations from extreme 
weather events or increases in 
temperature. 

Long term Increasing frequency or intensity of extreme weather events could result in 
increased insurance costs, or the unavailability of required insurance. These 
events could also disrupt business operations and employees’ lives. 

Low 

Opportunity: 
Investment 

Increased demand for investment 
products that align with clients’ 
sustainable investment objectives, such 
as ESG-aligned funds. 

Medium to long 
term 

Increasing demand for ESG- and Climate-focused products could allow 
Systematica to increase AUM and revenues, leading to growth. 

Medium 
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Resilience of our strategy against climate scenarios 

3.8 The transitional and physical risks of climate change are wide reaching and impact most regions, 
sectors and underlying companies. Systematica is a professional services company and as such is 
affected to a lesser extent than other industry sectors (for example, heavy industry). 

3.9 Systematica seeks to develop a forward looking, quantitative assessment of the possible 
implications of these risks and opportunities on investments.  

 

4. Our approach to climate risk management 

4.1 A key characteristic of Systematica’s philosophy is a focus on robust risk management, centered 
on diversification, capital preservation and downside protection. Systematica has developed 
detailed policies that are implemented across the business. This framework ensures risk control 
coverage as the top-down and bottom-up controls are driven simultaneously by both senior 
business heads and product managers respectively. 

4.2 The research and investment teams are evaluating multiple vendors of ESG raw and derived data, 
with a goal to formalise a systematic approach to the task of identifying best in class and worst 
offenders per industry. The focus is on selecting a small set of material measures in each industry 
and ranking each company on its level and improvements along these dimensions. 

4.3 Systematica uses data from SASB, Bloomberg and Asset4 in its sector neutral PAI-based ESG 
integration model. Systematica also uses data from sell-side research, index membership and 
non-profit organizations in its thematic ESG strategy. 

4.4 The Clients managed by the Investment Manager where appropriate will seek to invest via 
derivatives and does not hold any voting rights in relation to our investments. 

 

5. Metrics and targets 

Metrics used to assess climate-related risks and opportunities 

5.1 Systematica reports ESG activities annually to the UN PRI. Our PRI assessment scores are used to 
measure progress. Systematica also measures progress through the total risk in active ESG tilts in 
the portfolios as well as through simulation of the TCFD total carbon in the portfolios with and 
without ESG integration. 

5.2 The impact of integration of these ESG considerations on the portfolio holdings of our liquid multi-
strategy funds is material with an annualised risk contribution of around 0.7% of AUM and “ESG-
active” positions that go up to over 1% of AUM. Finally, it reduces the Total Carbon Emissions of 
the portfolio (according to the TCFD definition) from around 62,000 tonnes to -700 tonnes on 
average (computed-based on Asset 4 disclosed Scope 1+2 CO2 emissions, average reduction 
computed over a 20 year backtest). In that simulation, the Total Carbon Emissions of the portfolio 
was reduced on 98% of the days when compared to a simulation without ESG integration. 
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5.3 As discussed above, Systematica has put in place the Corporate Social Responsibility Policy that 
aims to reduce our carbon footprint and minimize our waste over time. Our aim is to reduce our 
environmental impact and carbon emissions through improvements to energy efficiency in our 
business operations, reduce our business air travel by utilizing virtual meeting technologies, 
increase recycling and reduce the waste sent to landfill. 

5.4 Systematica is currently focused on gathering and base-lining our environmental data and 
developing our measurement methodologies, before reflecting on the output and setting new 
targets to help deliver our commitment to sustainable investments and business operations.
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Disclaimers 

This document is issued by: (i) Systematica Investments Limited (“SIL”) acting solely in its capacity as general partner of Systematica Investments 
LP (“SILP”), (ii) Systematica Investments GP Limited and acting through its Geneva branch (“SIGPL”), (iii) Systematica Investments Singapore Pte. 
Limited ("SISPL") and/or (iv) Systematica Investments UK LLP (“SIUK”), (each and together “Systematica Investments”).  Systematica Investments 
shall mean : (i) for all purposes, except for issue into the United States or issue to U.S. persons, issue into Australia or to Australian persons, issue 
into Singapore or to Singaporean persons, or issue into Switzerland or to Swiss persons, SIUK; (ii) only for the purposes of issue into the United 
States or issue to U.S. persons, SIL acting solely in its capacity as general partner of SILP; (iii) for the purposes of issue into Australia or to Australian 
persons or issue into Singapore or to Singaporean persons, SISPL; and (iv) only for the purposes of issue into Switzerland or to Swiss persons, 
SIGPL acting through its Geneva branch.  

SIL is registered with the U.S. Securities and Exchange Commission (the “SEC”) as an investment adviser under the U.S. Investment Advisers Act 
of 1940, as amended (the “Advisers Act”).  SIL is registered with the U.S. Commodity Futures Trading Commission (the “CFTC”) as a commodity 
trading advisor and a commodity pool operator and is a member of the U.S. National Futures Association (the “NFA”) in such capacities and is 
approved by the NFA as a swap firm. SIL as general partner of SILP is licensed and regulated by the Jersey Financial Services Commission (the 
“JFSC”) under the Financial Services (Jersey) Law 1998 (the “FSJL”) to conduct fund services business in and from within Jersey. The JFSC does not 
take any responsibility for the financial soundness of the Funds (as defined below) or for the correctness of any statements made or expressed 
herein. The JFSC is protected by the FSJL against liability arising from the discharge of its functions under that law. SIGPL is licensed and regulated 
by the JFSC under the FSJL to conduct fund services business in and from within Jersey and is registered with the CFTC as a commodity trading 
advisor, is a member of the NFA in such capacity and is approved by the NFA as a swap firm, and its Geneva branch is authorised by the Swiss 
Financial Market Supervisory Authority FINMA (“FINMA”) as a branch of a Manager of Collective Assets. SIUK is authorised and regulated by the 
Financial Conduct Authority of the United Kingdom (the “FCA”) and is registered with the CFTC as a commodity trading advisor, is a member of 
the NFA in such capacity and is approved by the NFA as a swap firm. SISPL is exempt from the requirement to hold an Australian financial services 
licence in respect of the financial services it provides to “wholesale investors” in Australia (as that term is defined in the Corporations Act 2001 
(Cth)), is regulated by the Monetary Authority of Singapore (the “MAS”) under the laws of Singapore, which differ from Australian laws, and is 
registered with the CFTC as a commodity trading advisor, is a member of the NFA in such capacity and is approved by the NFA as a swap firm. 
Each of SIUK, SISPL and SIGPL is registered with the SEC as an investment adviser under the Advisers Act. Such registrations, memberships, 
approvals, authorizations and licenses do not imply that any of the SEC, the CFTC, the NFA, the JFSC, FINMA, the FCA or the MAS have approved 
any applicable Systematica Investments entity’s qualifications to provide the advisory services set forth in this document.   

Where this document is provided to persons that are resident, domiciled or with a registered office in the United Kingdom (“UK Investors”) it is 
issued by SIUK unless otherwise specified, and the following applies. This document may only be provided to, or directed at, UK Investors who 
(a) fall within the definition of “professional clients” as defined in the FCA’s Handbook of Rules and Guidance (the “FCA Handbook”); and (b) are 
persons who may lawfully receive access and review the document under the Financial Services and Markets Act 2000 (Promotion of Collective 
Investment Schemes) (Exemptions) Order 2001 (the “PCISE Order”) and/or Chapter 4.12B of the FCA Handbook’s Conduct of Business Sourcebook, 
including Investment Professionals within the meaning of Article 14 of the PCISE Order (the persons described in (a) and (b) above together, the 
“Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. Prior to engaging in substantive 
communications with any applicant who claims to fall within any of the above categories, verifiable evidence of such person’s status may be 
required. All, or most, of the protections afforded by the United Kingdom’s regulatory system will not be available in respect of arrangements 
entered into with SIUK or its affiliates and compensation will generally not be available under the Financial Services Compensation Scheme.   

Where this document is issued by SIL, the following applies. This document has been prepared in accordance with the requirements of the FSJL 
and any other legislation, regulations and orders which may be applicable from time to time, together with the requirements of any relevant 
codes of practice and guidance issued by the JFSC from time to time (the “JFSC Regulatory Requirements”). The information contained herein is 
directed by SIL exclusively at persons who are professional clients or eligible counterparties for the purposes of the JFSC Regulatory Requirements, 
or, if to U.S. persons (as defined under Regulation S promulgated under the U.S. Securities Act of 1933, as amended (the “Securities Act”)), to 
U.S. persons who are both accredited investors (as defined under Regulation D promulgated under the Securities Act) and qualified purchasers 
(as defined in the U.S. Investment Company Act of 1940, as amended).  

Where this document is issued by SISPL, this document has been prepared without taking into account the objectives, financial situation or needs 
of Australian persons who receive this document.  Before making an investment decision, Australian persons who receive this document should 
consider the offering memorandum and assess whether the product is appropriate given your objectives, financial situation or needs. This 
document is only to be made available to “wholesale investors” under the Corporations Act 2001 (Cth). 

This document is being issued only to the persons referred to in the relevant paragraph above and other persons should not act on the information 
contained herein. 

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH ACCOUNTS OF QUALIFIED 
ELIGIBLE PERSONS, THIS BROCHURE OR ACCOUNT DOCUMENT IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE COMMODITY 
FUTURES TRADING COMMISSION. THE COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF PARTICIPATING 
IN A TRADING PROGRAM OR UPON THE ADEQUACY OR ACCURACY OF THE COMMODITY TRADING ADVISOR DISCLOSURE. CONSEQUENTLY, 
THE COMMODITY FUTURES TRADING COMMISSION HAS NOT REVIEWED OR APPROVED THIS TRADING PROGRAM OR THIS BROCHURE OR 
ACCOUNT DOCUMENT. 
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The information contained herein is intended only for the person or entity to which it is addressed and may contain confidential and/or privileged 
material (“Confidential Information”). By receiving this document, the current or potential investor (or its agent or adviser, as the case may be), 
as the recipient of this document (the “Recipient”), agrees that it shall keep the Confidential Information secret, treat Confidential Information 
as strictly confidential and use the Confidential Information wholly and exclusively for the purposes for which it was communicated to it by or on 
behalf of Systematica (“Authorised Use”), as applicable subject to the terms of any agreement between the Recipient and Systematica (and/or 
the Funds) concerning the confidential nature of the Confidential Information (“Relevant Agreement”). By receiving this document, the Recipient 
further agrees, as applicable subject to the terms of any Relevant Agreement, that it shall disclose the Confidential Information only to such 
persons as strictly need to have access to such Confidential Information with respect to the Authorised Use, inform each such persons of the 
strictly confidential nature of Confidential Information and procure that such persons to whom Confidential Information has been disclosed 
comply with the foregoing. Systematica may approve the disclosure of any Confidential Information to anyone not already authorised to receive 
such pursuant to the foregoing. Any dissemination or other unauthorised use of Confidential Information by any person or entity is strictly 
prohibited. Systematica may, as applicable subject to the terms of any Relevant Agreement, request at any time that this document and any 
Confidential Information (and any copies made thereof) be either returned to Systematica or destroyed, that the parts of any material and 
documentation prepared by the Recipient containing Confidential Information be destroyed and that the Recipient wipes any Confidential 
Information recorded in any memory or storage device, within 30 days of Systematica’s request or such longer period as may be agreed. 

The distribution of this document may be further restricted by law. Accordingly, this document may not be distributed, or forwarded to recipients, 
in any jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations.  It is the responsibility of 
the recipient of this document (or its agent or adviser, as the case may be) to ensure that any individuals (whether employed by them or 
otherwise) who receive the information herein do so in accordance with applicable law and regulation. Persons to whom this document is 
communicated should inform themselves about and observe any such restrictions. 

SIL, as general partner of SILP (SIL together with SILP and each of their subsidiaries and affiliates, the “Systematica Group”), was appointed as 
investment manager of the Funds on 1 January 2015 upon the “spin-out” of the Systematica Group. There is no guarantee that past performance 
of the Funds will be replicated under the management of the Systematica Group.  

This document is not intended to constitute, and should not be construed as, investment advice. Current and prospective investors acknowledge 
that no member of the Systematica Group has conducted or will conduct the activity of reception and transmission of orders in relation to the 
interests of the Funds, whether for the Funds, investors or otherwise.  Recipients of this document should seek their own independent financial, 
tax, legal and other advice. This document has been provided to you for informational purposes only and may not be relied upon by you in 
evaluating the merits of investing in any securities or interests whatsoever. This document is not intended as and is not to be taken as pre-
marketing, marketing or an offer or solicitation with respect to the purchase or sale of any security or interest, nor does it constitute pre-
marketing, marketing or an offer or solicitation in any jurisdiction, including those in which such pre-marketing, marketing, offer or solicitation is 
not authorised or to any person to whom it is unlawful to pre-market, market or make such a solicitation or offer. Any person subscribing for any 
investment must be able to bear the risks involved (including the risk of a total loss of capital) and must meet the suitability requirements relating 
to such investments. Some or all alternative investment programs may not be suitable for certain investors. 

Although the information in this document is believed to be materially correct as at the date of issue, no representation or warranty is given as 
to the accuracy of any of the information provided. Furthermore, no representation or warranty is given in respect of the correctness of the 
information contained herein as at any future date. Certain information included in this document is based on information obtained from third-
party sources considered to be reliable. Any projections or analysis provided to assist the recipient of this document in evaluating the matters 
described herein may be based on subjective assessments and assumptions and may use one among many alternative methodologies that 
produce different results. Accordingly, any projections or analysis should not be viewed as factual and should not be relied upon as an accurate 
prediction of future results. Furthermore, to the extent permitted by law, SIL, SILP, SIUK, SISPL, SIGPL and their branches, affiliates, agents, service 
providers and professional advisers assume no liability or responsibility and owe no duty of care for any consequences of any person acting or 
refraining to act in reliance on the information contained in this document or for any decision based on it. 

THIS DOCUMENT IS PROVIDED FOR INFORMATIONAL PURPOSES ONLY. THE PROVISION OF THIS DOCUMENT DOES NOT AND SHALL NOT BE 
CONSIDERED TO CONSTITUTE (AS APPLICABLE) PRE-MARKETING OR MARKETING FOR THE PURPOSES OF THE ALTERNATIVE INVESTMENT FUND 
MANAGERS DIRECTIVE 2011/61/EU (AS AMENDED AND AS IMPLEMENTED IN THE EUROPEAN ECONOMIC AREA, AND IN RESPECT OF THE 
UNITED KINGDOM, AS IT FORMS PART OF UNITED KINGDOM LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (AS 
AMENDED)). 

As announced in June 2022, the investment management business of First Quadrant, LLC (“First Quadrant”) was acquired by SIL acting solely in 
its capacity as general partner of SILP, with certain clients of First Quadrant transferring to SIL before the end of 2022. The information contained 
in this document may relate to, or contain, information in respect of, First Quadrant and its management of the assets of certain accounts and 
investment strategies referred to herein.  This information may be subject to updating, completion and amendment. Any performance data and 
other information in this communication illustrates the performance of the relevant accounts and strategies (as applicable), and/or provides 
information in relation to them, in respect of the period during which First Quadrant was appointed as investment manager. The members of the 
Systematica Group take no responsibility for any such data or information which has not been checked or verified independently by any of the 
members of the Systematica Group. There is no guarantee that past performance of the relevant accounts and strategies (to the extent managed 
by First Quadrant) will be replicated under the management of the Systematica Group. 
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	(b) Two years to five years: medium term
	(c) Over five years: long term.

	3.8 The transitional and physical risks of climate change are wide reaching and impact most regions, sectors and underlying companies. Systematica is a professional services company and as such is affected to a lesser extent than other industry sector...
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	4.2 The research and investment teams are evaluating multiple vendors of ESG raw and derived data, with a goal to formalise a systematic approach to the task of identifying best in class and worst offenders per industry. The focus is on selecting a sm...
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