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GDA Identity and Offering

Structure Key Facts
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Philosophy
The fund’s objective is to generate positive returns over the course of the global business cycle, which typically runs for five
years; by pursuing a policy of active allocation across asset classes and global markets - global equities (countries, regions and 
sectors), debt (and durations), currencies, commodities, property and cash.  Decisions are driven by a global, long-term and 
dynamic asset allocation model that is adjusted from time to time by short-term tactical asset allocation shifts in anticipation of 
changing market, fiscal and political conditions.

Our beliefs
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Introduction

Our approach: To combine quantitative, fundamental macro modelling with decades of manager 
experience to deliver high risk-adjusted returns.

Diversified LiquidFlexible

5



Our four-step process blends the power of large-scale quantitative analytics with fund manager expertise.  
The process is designed to be evidence-driven, systematic, dispassionate, seamless and transparent.

1. Models 4. Discretion2. Scores 3. Positions

The team builds 
predictive macro 

models

Managers discuss and 
interpret positions

Models produce 
market directional 

scores

Scores translate into 
suggested fund positions
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Investment Process



Fundamental Macro and 
Financial Data Key Macro Predictions mapped to their GDP Components

Price

Consumer Producer

Capital Spending
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1. Models



The process seeks to forecast, several months ahead, the key Macro Variables that drive asset prices. 
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Macro Models combine with Policy, Valuation and Price inputs to produce an overall market direction 
probability score (% chance the market will go up/down in the next 4 to 6 weeks).
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2. Scores
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Our Quant systems recommends long/short weights that reflect our equity, sector, bond, and currency 
scores. 
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-75% Equities Bonds

Market cap weight

Example exposure

Equity example 
exposure -17%

Bond example 
exposure +7%

3. Positions

Sector example exposures
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Quarterly Investment Summary (QIS) publication outlines model 
projections for the coming months.  This can be distributed to 
clients

Weekly structured and minuted risk meeting sets GDA current 
macro view.  The majority of trading takes place as a result of this 
weekly meeting

Daily real time,  investment team discussions, aiming to make 
unanimous decisions. Lead Manager has ultimate decision-making 
authority

When exercised
Policy responses (and policy mistakes) that can have 
market effects more rapid than can be captured in 
underlying data

Negative score in a market that could lead to 
contagion across global markets

Timing effects to reflect differences between scores 
across various regions in asset classes

Example considerations

Managers can choose to hold or delay implementation of 
positions for several reasons. 
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Manager Discretion



Environmental Social & Governance

By investing in equities directly, the fund can focus upon ESG
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With a 10 year track record for the fund strategy.  John Ricciardi, with the support of the team of analysts, 
has managed the strategy to the same investment objective, policy and process since April 2012.

APR
2012

DEC
2019

JUL
2020

AUG
2020

JAN
2021
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GDA GBP Long Only 10 year Outperformance vs Morningstar index



Consistent month-on-month performer with strong performance characteristics relative to our peer group

1st2nd 1st
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Track Record GBP

Fund performance month-on-month net of fees



With a 10 year track record for the fund strategy.  John Ricciardi, with the support of the team of analysts, 
has managed the strategy to the same investment objective, policy and process since April 2012.
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GDA USD Long Only 10 year Outperformance vs Morningstar index



Consistent month-on-month performer with strong performance characteristics relative to our peer group

1st1st 1st
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Track Record USD

Fund performance month-on-month net of fees



With a 10 year track record for the fund strategy.  John Ricciardi, with the support of the team of analysts, 
has managed the strategy to the same investment objective, policy and process since April 2012.
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GDA EUR Long Only 10 year Outperformance vs Morningstar index



Consistent month-on-month performer with strong performance characteristics relative to our peer group
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Track Record EUR

Fund performance month-on-month net of fees



With a 10 year track record for the fund strategy.  John Ricciardi, with the support of the team of analysts, 
has managed the strategy to the same investment objective, policy and process since April 2012.
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JAN
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GDA CHF Long Only 10 year Outperformance vs Morningstar index



Consistent month-on-month performer with strong performance characteristics relative to our peer group
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Track Record CHF

Fund performance month-on-month net of fees



Osman Ozsan
Chief Investment Officer

Vijay Modhvadia
Managing Director

John Ricciardi
Lead Fund Manager and 
Head of Global Asset Allocation

Investment Team
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Ravi Kishore Booka
Head Quant Analyst

Pramila Prasingu
Data Analyst

Sarath Kotamarthi
Quant Analyst

Data Science Team
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About Deuterium
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1. Simple approach with a deep focus: We do not seek to invest 
across too many classes, but we focus on those where there 
is a depth and history of reliable data to support our 
predictions.

2.Pragmatic emphasis on the near-term: With one eye on the 
long term, we focus on near-term (4-6 week) catalysts and 
trends that really drive asset prices, and where our models 
and data are most dependable.

3.Leadership in macro analysis: A long running, continually 
updated macro-analysis system combined with decades of 
macro-experience across several economic cycles.

4.Glass box rather than black box: Models and analysis are 
shared with clients through quarterly commentaries, with 
direct real-time access to our SmartMarkets quantitative 
research and analysis for significant supporters.

5.The long only fund has a macro-driven, liquid, ESG-compliant 
security selection: We are not individual stock pickers, but we 
select global large and mega cap securities in countries and 
sectors which are filtered for ESG to meet Article 8. 

6.Team longevity and dynamics: The core team has worked 
together for many years and the move to Deuterium has 
enhanced the blend of dynamics, experience and insight.

7.Strong and consistent numbers vs. peer group performance

Seven reasons

3 years 5 years Since inception

Morningstar USD Flexible Allocation Category Quartile Ranking 
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Why Invest with Deuterium’s Global Dynamic Allocation (GDA)?

GDA Long Only Peer Group Performance



Case Studies
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More than three decades of performance in multi-asset investing:  John Ricciardi’s long-term track records

Cumulative 
performance

Cumulative 
performance

Cumulative 
performance
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Lead Manager Track Records

John Ricciardi
Partner and Lead Manager  
35 years experience

+72%
cumulative 
outperformance

+28%
cumulative 
outperformance

+59%
cumulative 
outperformance

+10%
cumulative 
outperformance



In December 2021 Scores project high probability for losses in US Discretionary (-35%) & Technology (-30%) Sectors

US Equity Sector Direction Scores  (+/- 100%)

December 11, 2021

US Equity Sector Valuation Targets

December 11, 2021

Case Study Dec 2021 : Sell US Discretionary & Technology Sectors
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US Discretionary Sector drawdown (-36.5%)                    US Technology Sector drawdown (-32%)

28

Case Study Dec 2021 : Sell US Discretionary & Technology Sectors



Deuterium Long-only returns (+8.5%) vs World Equity (-0.4%) & US 10-year bond return (-17.8%) 
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Case Study Dec 2021 : Sell US Discretionary & Technology Sectors



Case Study: Managing Through the Covid-19 Crisis
In Mar 2020 The Team Extended Bond Durations, Stayed Overweight Equities Anticipating The Rebound, 
and Concentrated Positions In Technology, Communications and Discretionary Sectors

COVID-19 Crisis

The outcome

1. 
Anticipating 
global 
recovery in 
h1 2020
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MSCI World NetTotal  
Return Index inGBP

Iveagh Track
Record  GBP

3. FUND PERFORMANCE  (%)

2. 
GDA fund 
recovers to a 
new high by 
Sep 2020
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Case Study: Discretionary Added Value 2018
In Late 2018 the Managers Decided to Increase Equity Exposure, Ahead of the Fed Flip Flopping on Interest Rates

Fed Flip Flops

Manager Discretion

The Outcome

3. 
Fund (I USD) 
performance 
(%) 1 year to 
Oct 2019

2. 
Higher vol 
positions 
were 
increased

1. 
Models 
turned 
negative
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Case Study: Avoiding the Crash of 2008
In January 2008, The Lead Manager Reduced Equities Below 30%

Great Financial Crisis

Manager Discretion

The Outcome

3. 
Fund 
performance (%)

2. 
Asset 
allocation 
shifts

1. 
Macro 
modelling
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