
Venn’s reporting capabilities give you flexible tools to 

seamlessly generate insightful and fully archived client-ready 

reporting. Choose from our library or create templates 

powered by Venn metrics, graphics, and analytics to help 

communicate clearly  and effectively with any audience.

The Venn by Two Sigma team regularly speaks with 

investment professionals who need to create materials for 

their clients, Investment Committees (IC), or Board meetings. 

Venn’s Report Lab module can help to create customized and 

Venn by Two Sigma helps institutional investors of all sizes embrace a modern, 

quantitative, and intuitive approach to multi-asset portfolio risk management and 

investment decision making. Venn combines Two Sigma’s expertise in technology 

and investment analysis with a modern platform for data-driven portfolio decisions. 

Venn’s global clients include investment offices of Pensions, Endowments, 

Foundations, Single and Multi-Family Offices, Wealth Managers, Insurance 

Companies, Investment Consultants/OCIO, and Asset Managers.

branded reports, proposals, or presentations for both external 

and internal audiences. Analytics available in Venn can be 

pulled together and tailored to fit your narrative. Firm   

specific branding, logos, images, and color palettes can be 

customized to all reports. Once created, reports can also be 

readily exported as a PDF.

This report below was created to highlight a hypothetical 

current and proposed portfolio to help facilitate a 

conversation about recommended client allocation changes.
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FIRM NAME
Asset Allocation Proposal

For The Smith Family

Disclosure. This report is for use with Accredited Investors only.  This report contains hypothetical performance information. Hypothetical performance is inherently limited and should not be relied upon as a basis for your investment decision-
making.  Please see the section of this report titled "Important Disclosure and Disclaimer Information" for further information.

Firm specific branding, logos, 
images, and color palettes can be 
customized to all reports.



Current and Model Portfolios Overview
Adding Diversi�cation with Alternatives

FIRM NAME



FIRM NAME

Current Smith Family Portfolio (60/40)

 Original Portfolio (60/40)

Fixed Income: 40.0% Equity: 60.0%

 
Model Smith Family Portfolio (50/20/30)

 Model Portfolio (50/20/30)

Fixed Income: 20.0% Equity: 50.0% Alternatives: 30.0%

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Analytics available in Venn can be 
pulled together and tailored to fit 
your narrative.



FIRM NAME

Portfolio Allocation Comparison

Original Portfolio (60/40) Changes Model Portfolio (50/20/30)

% Weight % Weight % Weight

Fixed Income 40.00% -20.00% 20.00%

Core 10.00% -5.00% 5.00%

Corporate 10.00% -5.00% 5.00%

High Yield 10.00% -5.00% 5.00%

In�ation-Sensitive Bond 10.00% -5.00% 5.00%

Equity 60.00% -10.00% 50.00%

Developed 20.00% -3.33% 16.67%

Emerging 10.00% -1.67% 8.33%

U.S. 30.00% -5.00% 25.00%

Alternatives -- 30.00% 30.00%

Private Markets -- 20.00% 20.00%

Hedge Funds -- 10.00% 10.00%

Total 100.00% -- 100.00%

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Easily visualize allocation changes 
between current and model portfolios.



Performance & Risk

FIRM NAME



FIRM NAME

Rolling Correlation
🕓 Daily 📅 1 Jan 2019 - 31 Dec 2023 ∿ Rolling Period: 1Y

iShares MSCI ACWI ETF with iShares 20+ Year Treasury Bond ETF
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A traditional 60/40 portfolio no longer provides the diversi�cation it once did 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Insert custom text boxes 
to add commentaries.



FIRM NAME

Performance Summary
🕓 Monthly 📅 Apr 2008 - Mar 2024  Common Benchmark

Original Portfolio (60/40)
(0.50% Fee)

Model Portfolio
(50/20/30) (0.50% Fee)

iShares 20+ Year Treasury
Bond ETF

iShares MSCI ACWI ETF

Return (Analysis Period) 6.31% 6.99% 2.83% 7.19%

Volatility 12.74% 12.78% 14.59% 16.94%

Sharpe Ratio 0.47 0.52 0.20 0.44

Return (5Y) 6.18% 7.75% -3.44% 10.95%

Volatility (5Y) 14.37% 14.15% 16.10% 17.86%

Sharpe Ratio (5Y) 0.34 0.45 -0.27 0.56

 

Historical Risk Summary
🕓 Monthly 📅 Apr 2008 - Mar 2024  Common Benchmark

Original Portfolio (60/40)
(0.50% Fee)

Model Portfolio (50/20/30)
(0.50% Fee)

iShares 20+ Year Treasury
Bond ETF

iShares MSCI ACWI ETF

Max drawdown -36.57% -37.43% -47.61% -50.88%

Beta To Benchmark 0.73 0.74 -0.09 --

Downside Capture 68.62% 69.15% -21.37% --

Upside Capture 72.99% 75.77% -0.40% --

 

Adding alternatives to an equity-bond portfolio can improve risk-adjusted returns 

Performance and Risk
🕓 Monthly 📅 Apr 2008 - Mar 2024  Common Benchmark
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This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Compare key risk and return metrics of 
current and model portfolios side-by-side.

Past performance does not guarantee future results.



FIRM NAME

Portfolio Attribution Before and After Adding Alternatives
🕓 Monthly 📅 Dec 2001 - Mar 2024

Original Portfolio (60/40) (0.50% Fee) Model Portfolio (50/20/30) (0.50% Fee)

Weight Return Volatility Sharpe Ratio Weight Return Volatility Sharpe Ratio

Total 100.00% 7.54% 11.62% 0.56 100.00% 8.02% 11.68% 0.60

Fixed Income 40.00% 1.85% 1.54% 0.11 20.00% 0.91% 0.74% 0.05

Core 10.00% 0.41% 0.30% 0.02 5.00% 0.20% 0.14% 0.01

Loomis Sayles Core Plus Bond Y 10.00% 0.41% 0.30% 0.02 5.00% 0.20% 0.14% 0.01

Corporate 10.00% 0.36% 0.30% 0.02 5.00% 0.18% 0.14% 0.01

Morgan Stanley Inst Corporate Bond I 10.00% 0.36% 0.30% 0.02 5.00% 0.18% 0.14% 0.01

High Yield 10.00% 0.71% 0.74% 0.05 5.00% 0.35% 0.37% 0.02

AB High Income R 5.00% 0.42% 0.42% 0.03 2.50% 0.21% 0.21% 0.01

Vanguard High-Yield Corporate Adm 5.00% 0.29% 0.32% 0.02 2.50% 0.14% 0.16% 0.01

In�ation-Sensitive Bond 10.00% 0.37% 0.20% 0.02 5.00% 0.18% 0.09% 0.01

Vanguard In�ation-Protected Secs Adm 10.00% 0.37% 0.20% 0.02 5.00% 0.18% 0.09% 0.01

Equity 60.00% 5.69% 10.08% 0.45 50.00% 4.61% 8.39% 0.37

Developed 20.00% 1.79% 3.04% 0.14 16.67% 1.45% 2.51% 0.11

Morgan Stanley Inst Global Franchise C 10.00% 1.00% 1.13% 0.07 8.33% 0.82% 0.93% 0.06

Oakmark International Investor 10.00% 0.80% 1.91% 0.06 8.33% 0.64% 1.58% 0.05

Emerging 10.00% 0.94% 1.71% 0.08 8.33% 0.76% 1.41% 0.06

Allspring Emerging Markets Equity Inst 10.00% 0.94% 1.71% 0.08 8.33% 0.76% 1.41% 0.06

U.S. 30.00% 2.96% 5.34% 0.24 25.00% 2.40% 4.46% 0.19

DFA US Large Cap Value I 20.00% 1.87% 3.39% 0.15 16.67% 1.51% 2.84% 0.12

DFA US Small Cap Value I 10.00% 1.09% 1.94% 0.09 8.33% 0.88% 1.62% 0.07

Alternatives -- -- -- -- 30.00% 2.50% 2.56% 0.18

Private Markets -- -- -- -- 20.00% 1.97% 2.01% 0.14

Preqin Private Equity Index -- -- -- -- 10.00% 1.13% 1.24% 0.08

Preqin Private Debt Index -- -- -- -- 10.00% 0.83% 0.77% 0.06

Hedge Funds -- -- -- -- 10.00% 0.53% 0.55% 0.03

HFRI Fund Weighted Composite Index -- -- -- -- 10.00% 0.53% 0.55% 0.03

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Past performance does not guarantee future results.

Illustrate the impact of allocation 
changes by showing allocation and 
key metrics together.



FIRM NAME

Cumulative Return: Current 60/40 Portfolio vs Model 50/20/30 Portfolio
🕓 Monthly 📅 Dec 2001 - Mar 2024

Original Portfolio (60/40) (0.50% Fee) Model Portfolio (50/20/30) (0.50% Fee)
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This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Add fees to the total portfolio to show 
performance net of advisory fees.



FIRM NAME

Historical Drawdown: Current 60/40 Portfolio vs Model 50/20/30 Portfolio
🕓 Monthly 📅 Dec 2001 - Mar 2024

Original Portfolio (60/40) (0.50% Fee) Model Portfolio (50/20/30) (0.50% Fee)
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This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Add chart title and subtitles, adjust 
analysis date range, and customize 
font sizes to fit your needs.



FIRM NAME

Correlation of Alternative Allocations vs Original 60/40 Portfolio
🕓 Monthly 📅 Dec 2001 - Mar 2024
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Original Portfolio (60/40) 1.00
Preqin Private Equity Index 0.86 1.00
Preqin Private Debt Index 0.58 0.43 1.00
HFRI Fund Weighted Composite Index 0.89 0.76 0.55 1.00

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Customize disclosures to 
meet firm specific guidelines.



FIRM NAME

Future Growth of $10K
 Common Benchmark

Original Portfolio (60/40) ⚪ 90% ⚪ 75% ⚪ 50% ⚪ 25% ⚪ 10% Return ( ):  6.07%  Volatility ( ):  11.02% 

Model Portfolio (50/20/30) ⚪ 90% ⚪ 75% ⚪ 50% ⚪ 25% ⚪ 10% Return ( ):  6.78%  Volatility ( ):  11.43% 
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Higher expected growth and probability of reaching goals with alternatives 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Estimate how your model portfolio 
might grow in value over time 
compared to the current portfolio 
using Venn's factor-based asset 
growth simulation.

See risks here.



FIRM NAME

Peer Group Analysis
🕓 Monthly 📅 Dec 2001 - Mar 2024

Peer Group:  Moderate Allocation

* 'Rank' (Percentile Rank) and 'Percentile' displayed based on funds and data available within Venn’s Data library at the time of analysis.
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Return (5Y) Volatility (5Y) Sharpe Ratio (5Y)

Value Rank* Value Rank* Value Rank*

Model Portfolio (50/20/30) 8.29% 32 14.16% 90 0.49 43

Original Portfolio (60/40) 6.71% 66 14.37% 91 0.38 77

Peer Group Summary

5th Percentile 10.84% 10.66% 0.70

25th Percentile 8.52% 12.15% 0.54

Median 7.29% 12.77% 0.46

75th Percentile 6.26% 13.32% 0.38

95th Percentile 4.03% 16.02% 0.20

# of Investments 704 704 704

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Past performance does not guarantee future results.

Portfolios and investments can also 
be compared against a peer group 
across various key metrics.



Factor Analysis

FIRM NAME



FIRM NAME

Factor Exposures
🕓 Monthly 📅 Dec 2001 - Mar 2024  Common Benchmark

Two Sigma's factor selection methodology excluded 13 insigni�cant factors.

Insigni�cant value

Model
Portfolio

(50/20/30)

Original
Portfolio

(60/40)
0.72 0.70
0.26 0.40
0.06 0.06
0.07 0.05
0.05 0.06
0.21 0.23
0.13 0.16
0.23 0.26

-0.75 0.00 0.75

Equity
Interest Rates

Credit
Commodities

Emerging Markets
Foreign Currency

Value
Small Cap

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Leverge Venn's returns-based factor 
analyses to understand how allocation 
changes impacts your portfolio's 
factor exposures.

Exposure to risk factors is not a guarantee of increased performance or decreased risk.



FIRM NAME

Factor Contribution to Risk
🕓 Monthly 📅 Dec 2001 - Mar 2024  Common Benchmark % Percentage Contribution: On

Two Sigma's factor selection methodology excluded 11 insigni�cant factors.

Insigni�cant value Residual Total

Model
Portfolio

(50/20/30)

 Original
Portfolio (60/40)

100.00% 100.00%
82.16% 79.66%
-0.08% 0.50%
2.55% 2.39%
0.70% 0.50%
0.61% 0.78%
3.92% 4.57%
1.54% 2.17%
4.93% 5.57%
3.67% 3.85%

-100.00% 0.00% 100.00%

Total
Equity

Interest Rates
Credit

Commodities
Emerging Markets

Foreign Currency
Value

Small Cap
Residual

 
Factor Contribution to Return
🕓 Monthly 📅 Dec 2001 - Mar 2024  Common Benchmark

Two Sigma's factor selection methodology excluded 10 insigni�cant factors.

Insigni�cant value Residual Risk-Free Rate Total

Model
Portfolio

(50/20/30)

 Original
Portfolio (60/40)

8.56% 8.07%
4.65% 4.52%
0.64% 0.98%
0.07% 0.06%

-0.05% -0.03%
-0.03% -0.04%
-0.45% -0.51%
0.42% 0.51%
0.01% 0.01%
1.48% 1.48%
1.84% 1.10%

-10.00% 0.00% 10.00%

Total
Equity

Interest Rates
Credit

Commodities
Emerging Markets

Foreign Currency
Value

Small Cap
Risk-Free Rate

Residual

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Compare factor contributions to the total risk 
and return of your current and model portfolios. 
The residual indicates the idiosyncratic source 
of risk that is uncorrelated to the factors in the 
Two Sigma Factor Lens.

Exposure to risk factors is not a guarantee of increased performance or decreased risk.



Stress Testing
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Sensitivity Analysis
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Original Portfolio (60/40) (0.50% Fee) Model Portfolio (50/20/30) (0.50% Fee)

S&P 500 Total Return Index:
-10.0 %

S&P 500 Total Return Index:
+10.0 %

Bloomberg Barclays Global Aggregate Index Gross TR:
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Bloomberg Barclays Global Aggregate Index Gross TR:
+5.0 %
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Adding Alternatives improve upside capture with potential for downside protection 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Venn offers flexible and customizable 
stress testing features to help answer 
questions like "How would my portfolio 
be impacted by a future market shock?”

See risks here.



Smith Family Alternative Manager Selection
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FIRM NAME

Performance and Risk
🕓 Daily 📅 1 Jan 2019 - 31 Dec 2023  Common Benchmark

Virtus AlphaSimplex Mgd Futs Strat I DFA Commodity Strategy Institutional JHancock Multi-Asset High Income I Boston Partners Long/Short Rsrch Instl Original Portfolio (60/40)

Return (Analysis Period) 9.16% 6.64% 4.84% 7.36% 7.83%

Volatility 13.27% 15.94% 7.48% 12.95% 13.21%

Sharpe Ratio 0.58 0.36 0.41 0.46 0.49

Max drawdown -19.98% -27.90% -21.46% -27.87% -27.57%

Beta To Benchmark -0.17 0.60 0.61 0.80 --

Downside Capture -1.89% 48.05% 44.51% 84.86% --

Upside Capture 11.41% 53.01% 46.22% 85.95% --

 

Yearly Calendar Returns
🕓 Daily 📅 1 Jan 2019 - 31 Dec 2023  Common Benchmark

Virtus AlphaSimplex Mgd Futs Strat I DFA Commodity Strategy Institutional JHancock Multi-Asset High Income I Boston Partners Long/Short Rsrch Instl Original Portfolio (60/40)

31 Dec 2019 31 Dec 2020 31 Dec 2021 31 Dec 2022 31 Dec 2023
-20.0%

0.0%

20.0%

40.0%

 

Which Managers Stand Out from Risk, Return, and Diversi�cation Perspectives? 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Supplement your portfolio level 
analysis with manager-level analyses.

Past performance does not guarantee future results.



FIRM NAME

Trailing 5 Year Cumulative Returns
🕓 Daily 📅 1 Jan 2019 - 31 Dec 2023  Common Benchmark

Virtus AlphaSimplex Mgd Futs Strat I DFA Commodity Strategy Institutional JHancock Multi-Asset High Income I Boston Partners Long/Short Rsrch Instl Original Portfolio (60/40)

Jan '19 Jul '19 Jan '20 Jul '20 Jan '21 Jul '21 Jan '22 Jul '22 Jan '23 Jul '23 Jan '24
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This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Easily compare multiple managers 
using tables or various chart formats 
available in Report Lab.
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Sensitivity Analysis
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Virtus AlphaSimplex Mgd Futs Strat I DFA Commodity Strategy Institutional JHancock Multi-Asset High Income I Boston Partners Long/Short Rsrch Instl Original Portfolio (60/40)

S&P 500 Total Return Index:
-10.0 %

Bloomberg Barclays Global Aggregate Index Gross TR:
-5.0 %
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Sensitivity Analysis

Estimated Return

Input Shock Value Original Portfolio (60/40)Virtus AlphaSimplex Mgd
Futs Strat I

DFA Commodity Strategy
Institutional

JHancock Multi-Asset High
Income I

Boston Partners Long/Short
Rsrch Instl

S&P 500 Total Return Index -10.0 % -3.6% ± 5.5 -6.0% ± 5.7 -3.7% ± 2.1 -3.7% ± 2.7 -6.9% ± 2.0

Bloomberg Barclays Global Aggregate Index Gross TR -5.0 % 4.7% ± 7.1 -4.3% ± 8.8 -5.2% ± 6.1 -2.2% ± 5.8 -6.4% ± 7.9

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Customize your slide layout to 
showcase multiple exhibits.
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FIRM NAME

Glossary

Historical Performance Metrics:
Annualized Return: Annualized total return is the geometric average return earned by an investment or portfolio each year over a given time period.
Annualized Volatility: Volatility is a statistical measure of the dispersion of returns. 
Sharpe Ratio: The Sharpe Ratio is a measure of risk-adjusted return; it is the average arithmetic return earned in excess of the risk-free rate per unit of volatility or total risk.
Max Drawdown: Max drawdown is the largest single drop in your investment or portfolio calculated from peak to trough in value over the speci�ed time period.

Forecast Performance Metrics:
Forecast Return: Forecast return displays the investment’s or portfolio’s expected annualized performance, given its factor exposures and your organization’s long-term factor return forecasts. The default factor return 
forecasts are the realized factor returns since the inception of the Two Sigma Factor Lens.
Forecast Volatility: Forecast volatility displays the investment’s or portfolio’s expected annualized volatility, given its factor exposures and the long-term, historical factor covariance matrix.
Forecast Sharpe Ratio: Forecast Sharpe Ratio displays the expected risk-adjusted return, given the investment’s or portfolio’s recent factor exposures, your organization’s long-term factor return forecasts, and the long-
term historical factor covariance matrix. The default factor return forecasts are the realized factor returns since the inception of the Two Sigma Factor Lens.

Relative Performance Metrics:
Excess Return: Excess return is the annualized return of the portfolio minus the annualized return of the speci�ed benchmark.
Cumulative Excess Return: Cumulative excess return is the cumulative return of the portfolio minus the cumulative return of the benchmark.
Tracking Error: The tracking error, or the amount of risk that the investment or portfolio takes relative to its benchmark.
Information Ratio: The information ratio is calculated as the active return of the portfolio divided by the tracking error
Max Underperformance: Max underperformance is the max drawdown of the portfolio's excess return compared to the benchmark 

Historical Investment-Level Attribution for Portfolios:
Contribution to Return: The contribution to return displays the investment’s contribution to the portfolio’s overall return.
Contribution to Volatility: The contribution to volatility displays the investment’s contribution to the portfolio’s overall volatility.
Contribution to Sharpe Ratio: The contribution to Sharpe Ratio displays the investment’s contribution to the portfolio’s overall Sharpe Ratio.
Contribution to Max Drawdown: The contribution to Max Drawdown displays the investment’s contribution to the portfolio’s overall Max Drawdown.

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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FIRM NAME

Glossary (continued)

Historical Risk Statistics:
Beta to Benchmark: The investment’s or portfolio’s sensitivity to its benchmark. Note: this metric is only available if a benchmark is selected.
Downside Capture: The ratio of the average returns of the investment to the average returns of the benchmark when benchmark returns were negative.
Upside Capture: The ratio of the average returns of the investment to the average returns of the benchmark when benchmark returns were non-negative.
Average Down Month: It is calculated by taking the average return of all the negative monthly return data points. 
Average Up Month: It is calculated by taking the average return of all the positive monthly return data points. 
Downside / Upside Volatility: Downside volatility is computed as the square root of downside semi-variance of the returns, which is the sum of the squares of the negative values of returns divided by their count. 
Upside volatility is computed as the square root of upside semi-variance of the returns, which is the sum of the squares of the positive values of returns divided by their count.
Batting Average: If Relative to Benchmark is toggled off, it is the ratio of total periods that an investment posts non-negative returns. If Relative to Benchmark is toggled on, it is the ratio of total periods that an 
investment beats or matches the index speci�ed.
CVaR (5%): Conditional VaR is the weighted average measure compared to the “point estimation” of VaR, which could more accurately measure the tail risk. Conditional Value at Risk (CVaR) is derived by taking the 
expectation of the “extreme” losses in the tail of the distribution of possible returns, beyond the VaR cutoff point. 
VaR (95%): The “Value at Risk” of the investment or portfolio is the estimated maximum amount the investment or portfolio might lose over a one month period based on historical returns at a 95% con�dence level.
VaR (97.5%): The “Value at Risk” of the investment or portfolio is the estimated maximum amount the investment or portfolio might lose over a one month period based on historical returns at a 97.5% con�dence 
level.
VaR (99%): The “Value at Risk” of the investment or portfolio is the estimated maximum amount the investment or portfolio might lose over a one month period based on historical returns at a 99% con�dence level.
Skewness: The degree of asymmetry in the distribution of returns for an investment or portfolio. For example, if the distribution had more values in the right side of the distribution (compared to a normal distribution), 
the investment or portfolio will have a negative skewness.
Kurtosis: The degree of extreme values in the distribution of returns for an investment or portfolio. For example, if the distribution had more values in the tails of the distribution (relative to a normal distribution), it will 
have a positive kurtosis. 
Sortino Ratio: A risk-adjusted performance measure calculated by dividing the excess arithmetic annualized return for the investment or portfolio (relative to the risk-free rate) by its annualized downside volatility, or 
volatility when excess returns were negative. The risk-free rate is the average 3 month sovereign benchmark yield in the user’s base currency area.
Calmar Ratio: A risk-adjusted performance measure calculated by dividing the geometric annualized return for the investment or portfolio by its absolute value of the maximum drawdown over the most recent 3 year 
period.
Autocorrelation: Autocorrelation represents the degree of correlation between two successive time intervals. It is a measure of how the lagged version of a value along a time-series relates to its previous value. 

 

This report includes the hypothetical investment performance and certain metrics of either (a) a portfolio composed of your current portfolio holdings, or (b) a hypothetical portfolio whose components are selected by the preparer of this report and not necessarily any actual 
portfolio. Hypothetical returns are calculated and presented net of Model Advisory Fees speci�ed and inputted by the preparer of this report and such hypothetical net returns are used in calculating the metrics that are part of where fees are indicated in a �eld adjacent to or within 
the relevant visualization.  Metrics not so designated do not consider performance in their calculation.  Please see the section of this report titled “Certain Disclosures Concerning Net of Fee Calculations" for additional information. Past or hypothetical performance is no guarantee 
of future results.  Hypothetical performance is subject to signi�cant limitations and should not be the basis for an investment decision. Please see the section of this report titled “Certain Disclosures Concerning the Use of Hypothetical Performance Calculations" for additional 
information. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Additional 3rd party licensing may be required to achieve these results.
This report is provided to you by FIRM NAME for informational purposes only.  This report is prepared by FIRM NAME using Venn by Two Sigma, which is a tool that is designed to allow FIRM NAME to input certain metrics to produce this report. There is no guarantee that the 
performance and other metrics included herein are correct, complete, or accurate. This report is not investment advice or an offer to buy or sell a security, and should not be the basis for investment decision-making. Please see the back of this report for important information 
regarding the use of this report. Please contact FIRM NAME for further information.
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Disclosure

Certain Disclosures Concerning the Use of Hypothetical Performance Calculations This report includes hypothetical investment performance and certain metrics derived from inputs provided by your �nancial advisor. The
inputs could represent your current holdings as of the date of this report or components selected by your �nancial advisor. In any case, the ultimate statistics do not necessarily represent your current portfolio or any
account actually managed by during the relevant period. The report seeks to explain the portfolio’s performance by examining factor exposures and contribution to risk and return. Hypothetical performance is inherently
limited and should not be relied upon as a basis for your investment decision-making. A variety of factors can impact the actual market performance of an investment or portfolio, not all of which can or will be re�ected in
the assumptions used in generating this report. Additionally, the conditions re�ected in the assumptions might not match current or future market conditions and there could be errors in the assumptions or in the
underlying algorithms. Among other things, hypothetical performance results do not represent actual trading and do not necessarily re�ect the impact that material economic and market factors might have had on an
asset manager's decision-making if the asset manager were actually managing clients' money. Performance results will vary due to market conditions and other factors, including cash �ows, fund allocations, frequency
and precision of rebalancing, cash balances, varying custodial fees, and the timing of fee deductions. As a result, actual performance for client accounts may differ materially from, and may be lower than, that of a model
portfolio. Hypothetical returns are not indicative of any speci�c investment. This report is for informational purposes only. It contains informational inputs that are not veri�ed or warranted to be correct, complete, or
accurate. This report is not investment advice nor an offer to buy or sell a security, and should not be used alone in forming an investment recommendation or decision. This report is provided to you by [], an SEC-registered
investment adviser and/or broker-dealer. The report is prepared using a tool called Venn by Two Sigma ("Venn"), which allows for your �nancial advisor or intermediary to input information about you onto Venn to assist
them in analyzing your portfolio and its investments. Venn relies on various models and information sources, which could contain errors and biases, and there is no guarantee that the performance and other metrics
included herein are correct, complete, or accurate. The particular assumptions applied in generating this report, as well as the general risks and limitations of its use should be discussed with your [] �nancial advisor.

Certain Disclosures Concerning Net of Fee Calculations Except as otherwise indicated, hypothetical returns are calculated and presented net of a model advisory fee determined by (the “Model Advisory Fee”) and such net
returns are used in calculating any metrics presented herein that include investment returns as a component. Speci�cally, the Model Advisory Fee applied in this report for each portfolio (or portion thereof) is indicated in a
�eld adjacent to or within the relevant visualization. Other metrics that are not based on returns are not impacted by Model Advisory Fees. If your arrangement provides for different fees to be applied to different portions of
a portfolio, your actual fees could vary depending on the investments selected by for your actual portfolio as compared to the portfolio presented herein. Such fee arrangements can create con�icts of interest in that has
an incentive to construct portfolios that would allow it to earn higher fees. TSIS (as de�ned below) is not responsible for determining or verifying the Model Advisory Fee.

Certain Disclosures Concerning Use of Indices This report utilizes various indices for informational purposes only. The returns of any security, strategy or portfolio will differ from the performance of such indices because
such securities, strategies or portfolios generally (i) will not attempt to replicate the performance of the indices, (ii) are expected to engage in a variety of investment strategies that may not be re�ected in the indices and
(iii) may be subject to different expense ratios. It should not be assumed that any strategy managed shown in this report will invest in any speci�c securities that (directly or indirectly) comprise such indices or will have
performance similar to the historical performance of such indices. For the avoidance of doubt, indices are generally not subject to management fees and Model Advisory Fees (where applicable) are not deducted from
such returns either when presented as benchmark returns or included as a component in calculating a metric.



CONFIDENTIAL

Important Disclosure and Disclaimer Information

Important Information and Disclosures about Venn by Two Sigma (Provided by Venn)
Venn by Two Sigma ("Venn") powers this report. Venn is a computerized data analysis platform that uses research and methodologies that are changed frequently, into which each subscriber, at its own initiative and at its own
discretion, can input certain data and receive certain results. It is each subscriber’s responsibility to determine for itself that Venn usage is, and that Venn results are, appropriate for report recipients. To the extent any statements or
disclosures provided by FIRM NAME regarding Venn and its usage con�ict with the statements contained in this section (titled "Important Information and Disclosures about Venn by Two Sigma"), the statements contained in this
section should be understood to control.

FIRM NAME utilizes Venn to assist with analyzing actual and potential investments and/or portfolios. Venn does not provide investment advice, recommendations or advisory services to you, and this report should not be the basis
of any investment decision-making. Venn relies on assumptions, forecasts, estimates, models, algorithms and information sources, which could contain errors and biases, and there is no guarantee that the performance and other
metrics included herein are correct, complete, or accurate. Venn also relies on assumptions and other data input by FIRM NAME and by third-parties that could be or prove over time to be incorrect, inaccurate or incomplete.
Depending on the use case, it is possible that this report could contain hypothetical performance information. To the extent included, hypothetical performance presentations are inherently limited and should not be relied upon as a
basis for investment decision-making. Please consult with FIRM NAME for more information about the potential use of hypothetical performance and/or any assumptions applied in generating this report (including the applicability
of fees and expenses), in each case, to the extent applicable. You should consult with your professional advisors (including �nancial, legal and tax advice) suitable to your particular circumstances prior to making any investment
decision.

Two Sigma Investor Solutions, LP ("TSIS") operates Venn. Nothing on Venn or in this report is or should be construed as an offer to sell, or a solicitation of an offer to buy, any security or other instrument.

Past performance is not necessarily indicative of future results. An awareness or evaluation of risk factor exposures is not a guarantee of increased performance or decreased risk. TSIS makes no representations or warranties with
respect to, and does not guarantee, the accuracy, timeliness, completeness, performance or usefulness of any content on Venn. Metrics provided by Venn are estimates only. TSIS does not verify the data upon which these metrics
rely or whether such data is provided in compliance with any securities laws, rules, regulations or industry standards or practices, including those related to marketing or advertising of investment funds.

Venn is not intended to, and does not purport to, take into account your overall or complete �nancial situation, level of �nancial sophistication, investment experience, investment mandate, �nancial goals, tax situation, or
investment pro�le. Venn does not accept all relevant investment pro�les or other data, make all potential or standard settings available or customizable, or otherwise provide all important or relevant analysis, nor does Venn or TSIS
inquire into whether any data, settings or analysis are actually appropriate for the intended use. Neither Venn nor TSIS investigates any security or other �nancial instrument analyzed by Venn other than to the extent TSIS generally
operates Venn.

The various business activities of TSIS and its a�liates within the Two Sigma group (including such a�liates' management of or other services in connection with various investment accounts) create actual and potential con�icts
of interest that TSIS believes are material to subscribers. Funds advised by an a�liate of TSIS can use similar factor analyses as those that are incorporated into Venn. This could result in the Venn algorithm viewing such funds in a
potentially more favorable light than comparable funds advised by other advisers. Subscribers receive TSIS’s Form ADV, which contains important disclosures, including disclosures about material con�icts of interest and risks.

This report is not intended to constitute a �nancial service or an offer of a �nancial instrument to clients in Switzerland under the Swiss Financial Services Act ("FinSA") and the Swiss Collective Investment Schemes Act ("CISA").
Readers of this document acknowledge that, in Switzerland, the offer and the marketing of the funds mentioned in this document might be exclusively made to, and directed at, quali�ed investors (the "Quali�ed Investors"), as
de�ned in Article 10(3) and (3ter) CISA and its implementing ordinance, at the exclusion of quali�ed investors with an opting-out pursuant to Article 5(1) FinSA and without any portfolio management or advisory relationship with a
�nancial intermediary pursuant to Article 10(3ter) CISA ("Excluded Quali�ed Investors"). Accordingly, the funds may not be registered with the Swiss Financial Market Supervisory Authority ("FINMA") and no representative or paying
agent may have been or may be appointed in Switzerland.

© 2024 Two Sigma Investments, LP. All rights reserved. Two Sigma, the Two Sigma logo, Venn and the Venn logo are trademarks of Two Sigma Investments, LP.

Certain data provided by Preqin Ltd. Copyright 2024 Preqin Ltd. All rights reserved.

MSCI Inc’s data and analytics were used in preparation of this information. Copyright 2024 MSCI, Inc. All rights reserved. Certain data provided by MSCI. Copyright MSCI 2024. All Rights Reserved. Unpublished. PROPRIETARY TO
MSCI.

The data is provided on an “as is” basis. TSIS, its information providers (including without limitation MSCI Inc.), and any other third party involved in or related to the making or compiling of the data make no representation or
warranty of any kind, either express or implied, with respect to the data in this report (or the results to be obtained by the use thereof). TSIS, its information providers (including without limitation MSCI inc.) and any other third party
involved in or related to the making or compiling of the data expressly disclaim any and all implied warranties of originality, accuracy, completeness, non-infringement, merchantability and �tness for a particular purpose.



You assume the entire risk of any use you may make of the data. In no event shall TSIS, its information providers (including without limitation MSCI Inc.) or any third party involved in or related to the making or compiling of the data,
be liable to you, or any other third party, for any direct or indirect damages, including, without limitation, any lost pro�ts, lost savings or other incidental or consequential damages arising out of this agreement or your inability to use
the data, regardless of the form of action, even if TSIS, any of its information providers (including without limitation MSCI Inc.), or any other third party involved in or related to the making or compiling of the data has been advised
of or otherwise might have anticipated the possibility of such damages.

Market Data Powered By 

©2024 S&P Dow Jones Indices LLC. All rights reserved.

©2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Certain data derived from data by Global Financial Data, Incorporated.

Portions of the information contained in this display were supplied by Lipper, A Re�nitiv Company, subject to the following: Copyright 2024 © Re�nitiv. All rights reserved. Lipper shall not be liable for any errors or delays in the
content, or for any actions taken in reliance thereon.

Bloomberg Commodity IndexSM and its associated data, Copyright © 2024 Bloomberg Index Services Limited. "Bloomberg®," the "Bloomberg Commodity IndexSM" and the names of the other indices and subindices that are part
of the Bloomberg Commodity Index family (such indices and subindices collectively referred to as the "BCOM Indices") are service marks of Bloomberg Finance L.P. and its a�liates, including Bloomberg Index Services Limited, the
administrator of the indices (collectively, "Bloomberg". Bloomberg or Bloomberg's licensors own all proprietary rights in the BCOM Indices. Bloomberg does not approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, shall have no liability or responsibility for injury or damages
arising in connection therewith.

Bloomberg �xed income indices and their associated data, Copyright © 2024 Bloomberg Index Services Limited. Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. and its a�liates (collectively "Bloomberg").
Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not approve or endorse this material or guarantee the accuracy or completeness of any information herein, nor does
Bloomberg make any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, Bloomberg shall not have any liability or responsibility for injury or damages arising in
connection therewith.

Source for hedge fund index data: HFR


