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Introduction 
Fulcrum Asset Management LLP (“Fulcrum”) believes that the most effective way of staying ahead of the increasing 
client needs and regulatory obligations is through having an innovative and integrated approach to stewardship and the 
consideration of Environmental, Social and Governance (ESG) risks and opportunities. 

By “Innovative” we are referring to our heritage in macroeconomic research, which is very important to us at Fulcrum and 
macro strategies remain the central part of our business today. Over time our research has broadened out to include a range 
of sustainability topics, including climate change and we are keen to share our research for the benefit of our industry and 
society. We feel that this has the potential to help create a multiplier effect.

By “Integrated” we mean that we feel the best structure for our business is to have our sustainability specialists embedded in 
our investment teams as opposed to separated. This helps to create an environment of mutual learning and education where 
everyone can benefit.

At Fulcrum, we manage a range of macro strategies, which predominantly invest via derivative instruments. We also have 
a selection of physically implemented strategies – both liquid and illiquid – which invest in securities or actual assets held 
through funds. It is very clear to us that there is more that we can do from a sustainability perspective with our physically 
implemented strategies and these typically form the core part of our integration and engagement efforts. Nevertheless, the 
“Innovative and Integrated” mantra stands for the whole of our business.

Over the last five years, we have evolved our ESG data and reporting significantly, which we hope is useful for clients. The main 
challenge we face is that a large portion of our assets under management is invested in strategies with heavy derivative usage, 
where the industry still faces unanswered questions over methodology and relevance. This also has consequences for things 
like long term scenario analysis. All of that being said, we continue to strive towards improved accuracy and disclosure and 
continue to make progress in our physically implemented strategies.

This document fulfils the legacy regulatory requirement under the FCA’s Environmental, Social and Governance (‘ESG’) 
sourcebook for firms to prepare and publish a ‘TCFD entity report’ containing climate-related disclosures consistent with 
the Task Force on Climate-Related Financial Disclosures (‘TCFD’) Recommendations and Recommended Disclosures. We 
also recognise the intended transition to the UK Sustainability Reporting Standards under the global baseline created by the 
International Sustainability Standards Board. We understand that it is intended this is brought into force from 2027 onwards 
(although this is not yet finalised for private firms).

We hope you find this report helpful. 

Matthew Roberts  
Partner and Chair of our Responsible Investment Committee
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Each and every time we 
engage with clients, we 
endeavour to produce 
work of the highest 
quality.
—
We strive for investment 
excellence through a 
repeatable approach that 
is research-driven and 
evidence-based. 
—
We must recognise our 
own limitations and be 
aware of our behavioural 
biases.

Integrity and honesty are 
at the heart of our 
business. We expect our 
people to maintain high 
ethical standards in 
everything they do. 
—
Our clients are the real 
risk-takers. They are 
entitled to the bulk of the 
gains and fees should be 
fair. Clients should pay 
little for beta and nothing 
for luck.

We aim to challenge 
conventional wisdom and 
expand the frontier of 
knowledge by building on 
the work of academic 
experts and experienced 
practitioners. 
—
We value reflection 
and continuous 
improvement. Even a 
small edge in expertise, 
if well defined, is of 
great value.

Firm-wide collaboration 
is integral to our success. 
We believe in leveraging 
our collective knowledge 
and improving 
decision-making through 
co-operation and 
constructive debate. We 
expect everyone to work 
as a cohesive team.
—
Our assets are our 
people. Managers are 
expected to foster an 
environment where team 
members feel supported 
and motivated.

We invest responsibly 
with a particular focus on 
mitigating climate 
change. 
—
Meaningful integration of 
environmental, social and 
governance 
considerations requires 
much more than 
optimising “scores”. 
—
Achieving 
multi-dimensional 
diversity in our workforce 
is a gradual but essential 
process. We aim to 
include people from all 
backgrounds.

Excellence Integrity Innovation Collaboration Sustainability

Governance

Philosophy 
We operate with an inquisitive, thoughtful, and 
research-oriented culture in the pursuit of excellence 
on behalf of clients. This manifests itself in a focus on 
incremental improvements in all that we do: integrity 
in serving our clients day-to-day; the way we integrate 
sustainability considerations in our investment process; 
our macroeconomic research; our research on specific 
underlying investments and the way we approach 
stewardship. We have fostered a culture that emphasises a 
collaborative team approach within which individuals want 
to be part of something bigger than themselves – where 
being the best stewards of our clients’ capital plays a central 
role in attracting and retaining fantastic people to manage 
their money in the right way. 

We believe that responsible investing at Fulcrum requires 
an innovative, multifaceted, and integrated approach that, 
if done well, can lead to improved investment outcomes for 

clients over the long term. There are numerous examples 
of the factors we consider to be important in this regard 
including: climate risk, biodiversity, diversity and inclusion, 
and human rights. These are important for investment 
outcomes as they either directly or indirectly impact long-
term value creation for shareholders, or the ability of a 
borrower to repay.

We also believe that diversification is not constant, but 
a function of the macro environment. In this context, 
independent risk management is a critical component of 
good fund management. Crucially, risk is a broad concept 
and includes a wide range of sustainability-related factors 
that should be considered wherever possible. These risks 
can also meaningfully impact outcomes for clients and 
whether they are sustainable. We summarise our values and 
associated target behaviours as a business below: 

For all current and prospective clients, our focus on 
stewardship and sustainability will be paramount in 
achieving our business objectives. Our strategy for future 
growth is as follows: 

•	 Provide excellent service and thought leadership to our 
clients, including managing their assets responsibly and 
in a manner consistent with their stated objectives. 

•	 Retain our focus on consultants and other intermediaries 
(such as wholesale distributors and independent 
financial advisor networks) as key relationships and 
efficient distribution channels. 

•	 Innovate with existing and prospective clients to help 
them meet their goals. It will be incumbent on us to 

engage with our clients, the investment consultant 
community, and our industry more broadly to fully 
understand their needs. We continue to see potential 
for growth in UK DC pension schemes and Master 
Trusts, Local Government Pension Schemes, Australian 
institutional, UK wealth management/wholesale clients, 
US wholesale and institutional and continental European 
institutions. 

•	 Continue our pro-active approach on engagement 
including voting activities, collective engagement and 
direct communication with companies. 
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Our Structure 
Fulcrum offers three capabilities: Discretionary Strategies, Alternative Solutions and Quantitative Strategies, which are built 
on a set of shared values. These values are excellence, integrity, innovation, collaboration and sustainability. A summary of our 
three capabilities is below. 

Infrastructure (Technology, Trading, Operations, Compliance, HR and Finance)

Global Client Group

Risk Management

Sustainability 

Research and Development

Discretionary 
Strategies

Alternative 
Solutions

Quantitative 
Strategies

Discretionary Strategies 

We invest across a broad range of liquid markets, with 
the aim of generating outcomes that are uncorrelated to 
broad market returns. As well as our flagship investment 
approaches – diversified absolute return and discretionary 
macro – we have standalone capabilities in fundamental 
equities, AI and climate change in the equity space, 
equity dispersion in the volatility space and directional 
commodities.

Alternative Solutions 

We invest across liquid and illiquid alternatives including 
real estate, infrastructure, natural capital, alternative credit, 
private equity and hedge funds. The team uses its long-term 
relationships with third-party alternatives managers to 
create solutions that are tailored to meet client objectives. 
Sustainability is a key part of the manager research process 
and engagement is done at both the manager and deal level. 

Quantitative Strategies 

Our suite of quantitative macro strategies integrates 
advanced computational techniques and over a decade 
of research at the frontier of macroeconometrics, asset 
pricing, and machine learning. We combine modern 
macroeconomic theory with systematic investing in a single, 
coherent approach to model risk and return in global asset 
markets. Our innovative portfolio construction system 
can be tailored to develop both long-short and long-only 
solutions customised to the needs of different institutional 
investors.
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Governance of Sustainability 
The firm’s Management Board, which is ultimately 
responsible for the oversight of our sustainability approach, 
was created in 2021 to be the primary forum for the 
decision-making governance and shared equity of the firm. 
Our Management Board ensures that Fulcrum’s governance 
is not reliant on one individual in terms of key person risk. 

Sustainability is one of our five values and therefore, 
every individual is assessed on their contribution towards 
this value (to the extent that their role and responsibility 

allows them to showcase their contribution). These values 
also govern our Management Board. Joe Davidson, our 
Managing Partner is involved in the monitoring of climate-
related risks and opportunities. He attends the Responsible 
Investment Committee (RIC) on a monthly basis and is 
involved in the annual assessment of sustainability-related 
policies and our Stewardship Report. 

Our Responsible Investment Policy guides our approach on 
sustainability and can be found here. 

Management Board

Gavyn Davies 
Founder & Executive 

Chairman

Suhail Shaikh, CFA 
CIO

Investment Team Piotr Chmielowski, 
PhD, CRO

Discretionary 
Strategies Alternative Solutions Quantitative 

Strategies Risk Management Execution Trading Technology

Operations Legal & Compliance HR, Finance  
& Admin

Operational Risk 
Management Global Client Group

Fawaz Chaudhry  
Head of Equities

Lisa Gordon   
Non-Executive

John O’Keeffe 
Non-Executive

Joe Davidson, CFA  
Managing Partner  

& COO

Management Board

Investment 
Committee Risk Committee

Operational Risk 
Committee

Stewardship 
Committee

Valuation 
Committee

Broker & Best 
Execution 

Committee

Outsourcing 
Committee

Product 
Committee

Business Planning 
Committee

Compliance 
Committee

Remuneration 
Committee

Responsible 
Investment 
Committee

Firm Overview

Committee Structure

https://fulcrumasset.com/wp-content/uploads/2026/01/Fulcrum-Asset-Management-LLP-Responsible-Investment-Policy.pdf


Gavyn Davies
Founder and Executive Chairman

Fawaz Chaudhry
Partner & Head of Equities

Lisa Gordon
Non-Executive

John O’Keeffe, CAIA
Non-Executive

Joe Davidson, CFA
Managing Partner & COO

Suhail Shaikh, CFA
Partner & Chief Investment Officer

•	 Founded Fulcrum in 2004
•	 BBC, Chairman (2001-

2004); Goldman Sachs, Chief 
Economist, MD & Partner (1986-
2001)

•	 HM Treasury Forecasting Panel 
UK ‘wise men’ (1992-1997); 
Simon & Coates then Phillips & 
Drew, Economist (1979-1986); 
Policy Unit at 10 Downing Street, 
Economic Policy Economist 
(1974); adviser to the Prime 
Minister (1976-1979)

•	 St John’s College, Cambridge 
(1974)

•	 Joined Fulcrum in 2018
•	 Investment Industry 2007
•	 Previously BlueCrest Capital, 

Moore Capital; Hadron Capital; 
Macquarie Advisors.

•	 London Business School, MBA 
Finance (2007); Massachusetts 
Institute of Technology (MIT), 
M.Eng. & B.S. Electrical 
Engineering & Computer 
Science, B.S. Management 
Science – Finance (2001)

•	 Investment Industry 1998
•	 Cavendish Plc, Chairman 

(2023-present)
•	 JP Morgan Mid-Cap Investment 

Trust Plc, Non-Exec Director 
(2022-present)

•	 Alpha Group Int’l Plc, Non-
Executive Director & Remco 
Chair (2017-2024)

•	 Co-Founder & Director, Local 
World Plc (2012-2015)

•	 Investment Industry 1999
•	 Challenger Fund Management, 

Head of Strategy & Development 
(2018-present)

•	 Future Fund, Manager, Debt & 
Alternatives (2009-2017)

•	 Joined Fulcrum 2004
•	 Investment Industry 1998
•	 Previously Goldman Sachs 

Investment Management; 
Schroders

•	 University of London, MSc 
Organisational Behaviour 
(2003); Warwick University, BA 
(Hons) History (1997)

•	 Joined Fulcrum in 2005
•	 Investment Industry 2000
•	 Previously Goldman Sachs
•	 London School of Economics 

& Political Science, BSc in 
Management (2000)

5

Management Board
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Board Oversight
The RIC reports to the Management Board and has 
responsibility for day-to-day oversight and implementation 
of all aspects of stewardship. The RIC includes 
members from across Fulcrum’s departments including 
members of the investment team. This governance 
framework, encompassing clearly defined roles and 
responsibilities, effective challenge processes and clear 
lines of accountability aids the firm to deliver an effective 
stewardship programme. The RIC further delegates certain 
specific stewardship responsibilities (such as the oversight 
of proxy voting) to our Stewardship Committee (Matthew 
Roberts, Fawaz Chaudhry and Sean Onyett). 

The RIC Terms of Reference include the monitoring 
of firm-level investment exclusions, Key Performance 
Indicators (KPI) relating to the integration of sustainability 
characteristics, and training and development amongst 
other agenda items. Fulcrum annually (and more regularly 
in some cases) reviews the effectiveness of its stewardship 
governance structure and accompanying stewardship 
policies and procedures. This review takes the form of an 
appraisal by the Management Board (working as necessary 
with the chair of the RIC) as to whether our governance 
structure is fit for purpose and operating in the best 
interests of our clients. In addition, Matthew Roberts, Chair 
of the RIC and Partner provides the board with updates on 
the RIC activities (which includes climate-related issues) 
on an annual basis. This is in addition to getting sign-off on 
sustainability-related policies and reports. 

Partnership with Fidante
In November 2025, Fulcrum entered into a strategic 
partnership with Fidante, a global investment firm and 
part of Challenger Limited, an ASX-listed investment 
management company. Fidante acquired a minority stake 
in the business along with distribution rights for Fulcrum’s 
products across Australia, New Zealand and Asia. Fulcrum 
remains an independent partnership.

Fidante are an experienced minority shareholder who 
are fully aligned with our existing plan for the business. A 
representative of Fidante, John O’Keeffe, has also joined 
Fulcrum’s Management Board. 

Integration of Sustainability Across 
our Three Pillars
Our three pillars cover a wide range of different asset classes 
and underlying investments. We need to ensure our team is 
educated and incentivised to be good stewards of capital 
and to incorporate ESG considerations effectively. 

Rather than having a dedicated ESG team, we believe in a 
fully integrated model. Our investment and research teams 
– bringing together economists, strategists, analysts, 
climate specialists, portfolio managers – work together 
to develop investment solutions, stay at the frontier of 
innovation, and contribute to the industry’s knowledge. 
Material ESG-related risks and issues are flagged by the 
Investment and Risk Teams and escalated to the RIC. 

For us, this means supporting and enabling our investment 
professionals to consider and integrate ESG risks and 
sustainability issues in their investment decision-making; 
vote effectively; engage with companies and the wider 
industry; and communicate and interact with our clients 
on these issues. Given our heritage and expertise in macro 
investing, we concentrate our efforts across all the asset 
classes that we invest in through thoughtful consideration 
of sustainability issues (the extent to which depends on the 
nature of the asset class). 
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Strategy

Overview
Fulcrum Asset Management aims to provide long-term 
value creation through diversified business segments, 
namely Discretionary Strategies, Alternative Solutions 
and Quantitative Strategies. The firm leverages research-
driven insights to manage portfolios that incorporate 
macroeconomic trends, sustainability considerations, and 
quantitative strategies. 

We are signatories to the Net Zero Asset Managers Initiative 
and support their goal of reaching net zero greenhouse gas 
(‘GHG’) emissions by 2050 or sooner, in line with global 
efforts to limit warming to 1.5 degrees Celsius. As a result, 
we have committed to managing our primary long-only 
equity fund, the Fulcrum Climate Change (FCC) Fund, in 
line with net zero. The FCC strategy is implemented in 
the Fulcrum Diversified Absolute Return Strategy became 
the full strategic equity allocation of the Fund, circa. 10% 
exposure, since Q1 2023. 

FCC will only invest in companies with an implied 
temperature rise (ITR) of below 2⁰C, that is those companies 
whose past and future potential emission trajectory may 
be considered to be in line with the goals of the Paris 
Agreement, while aiming for a portfolio temperature 
below 1.5⁰C. FCC will not invest in companies generating a 
majority of revenue from the extraction of thermal coal and 
oil sands, activities which we regard as incompatible with 
the transition to net zero. 

Within our Alternative Solutions strategy, sustainability 
and ESG integration are central to our third-party manager 
selection process. This involves using both third-party 
data/analysis as well as forming our own proprietary views 
on the sustainability characteristics of all investments. 
ESG risks are a formal part of our assessment process. We 
have a multifaceted approach to sustainable investing 
including allocating capital to managers addressing real 
world sustainability issues in a meaningful manner as well 
as engaging with managers who create a multiplier effect 
in the industry. 

Long-term ownership of 
assets

The expected long investment 
horizon enables thoughtful 
sustainability objectives to be 
targeted and reflected in the 
financial value of the asset. 
Additionally, greater control 
provides us with the ability to 
drive change in a way that is more 
challenging in listed markets.

Deal level decarbonisation 
strategy

This allows us the opportunity 
for greater and more targeted 
engagement by placing value 
creation derived from sustainability 
considerations at the heart of the 
deals we invest in. We believe this 
will complement and strengthen our 
existing manager level engagement.

Allocating to sustainability 
solutions

A key tenet to our private markets 
allocations is the idea that to reach 
net zero and meet the world’s 
sustainability goals we collectively 
need to deploy fresh capital to 
solve these problems instead of just 
passively owning existing ones. 

Investment Approach 
At Fulcrum, we aim to act in the best interests of all our 
stakeholders by engaging with the companies that we invest 
in, and by exercising our voting rights with care in order to 
manage, acquire and dispose of account assets. Fulcrum 
will vote proxies in a prudent and diligent manner and in 
the best interests of clients, consistent with the objective of 
maximising long-term investment returns and protecting 
shareholder rights. Not only is this commensurate with 
good market practice, it goes hand in hand with ensuring 
the responsible investment of our clients’ funds. 

We take a holistic approach to sustainability and, where 
relevant, we integrate ESG investing in our strategies 
in three ways. One of which is through stewardship, by 
encouraging and expressing good corporate governance 
e.g. through voting and engagement. The exact process 
and extent we integrate stewardship depends on the 
investment capability (given the nature of the underlying 
investments – i.e. physical vs. derivative investments) and, 
currently the majority of our engagement work occurs in 
relation to our Thematic Equities, Climate-Aligned and 
Alternative Solutions investment capabilities. 

It has now been two years since the launch of our Long-Term Asset Fund. This strategy enables us to focus on sustainability 
considerations in three new ways:



Tier 1

Climate Action 100+ companies. 
These companies are the highest-
emitting companies and thus have 
significant exposure to climate-
related risks. Accordingly, the 
Climate Policy will ensure that 
these companies are held to the 
highest standard with respect 
to the governance afforded to 
climate change, the disclosures 
expected by these companies and 
the way that these companies 
incentivise executives to mitigate 
climate-related risks. 

Tier 2

Companies where greenhouse 
gas emissions represent a 
material risk, as defined by 
the Sustainability Accounting 
Standards Board (SASB). For 
companies that are determined 
to have significant risk 
exposure as a result of their 
GHG emissions, the Climate 
Policy will promote enhanced 
governance and disclosure of 
climate-related issues, as well as 
the establishment of policies and 
strategies to help mitigate climate 
related risks. 

Tier 3

All other companies. The Climate 
Policy recognises that climate 
change represents a risk to all 
businesses, regardless of industry 
or exposure to climate-related 
regulatory or legal risks. As a 
result, the Climate Policy will 
promote enhanced disclosure on 
these climate related risks as well 
as enhanced board-level oversight 
of environmental and social 
issues. 
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Fulcrum employs a thematic investment strategy to capture 
long-term sustainability trends, including: 

•	 Climate Change Mitigation and Adaptation – Investing 
in renewable energy, energy efficiency solutions, and 
carbon capture technology. 

•	 Circular Economy – Encouraging investments in 
companies adopting sustainable production and 
consumption models. 

•	 Natural Capital – Within the Alternative Solutions team, 
we have done extensive research on natural capital – 
both from a risk and opportunities lens. This includes 
investing actively in natural capital solutions as well as 
engaging with managers and underlying companies on 
biodiversity loss. Further details can be found here. 

In particular, we believe that physical and transition risks 
are most material in our Long-Term Asset Fund, which is 
why sustainability-related considerations are built into the 
integration and engagement process. Details on how we 
integrate these considerations can be found here. 

Active Stewardship 
We use research from Glass Lewis (GL), our proxy adviser, to 
inform our views. As a firm, we are committed to promoting 
enhanced climate disclosure and climate-related mitigation 
strategies through our votes. Hence, we have adopted 
the Climate Policy of Glass Lewis, which is reviewed by 
Fulcrum’s Responsible Investment Committee once a year. 
The policy holds companies accountable for their lack of 
progress on climate governance. It considers a company’s 
size and sector in order to ensure that shareholders execute 
votes that both promote a transition to a low-carbon future 
and that make sense from a financial perspective in the 
context of a company’s operations. 

The Climate Policy underscores that, while all companies 
face  risks attendant to climate change, these risks 
will manifest themselves in different ways. In addition, 
it  recognises that the majority of the world’s carbon 
emissions are emitted by select, systematically important 
emitters. Accordingly, the Climate Policy applies an 
additional layer of scrutiny to ensure that those companies 
have effective oversight of and mechanisms to respond to 
the changing climate. 

The Climate Policy will evaluate if, and to what extent, 
a company has provided a link between compensation 
and environmental and social criteria. In most markets, 
should a company not provide any environmental or social 
considerations in its remuneration scheme, the Climate 
Policy will vote against the proposed plan. For companies 
with a greater degree of exposure to environmental and 
climate-related issues (i.e. Climate Action 100+ focus 
list companies and those where SASB has deemed GHG 
emissions to be financially material), the Climate Policy will 
vote against compensation proposals if the company has 

not adequately incentivised executives to act in ways that 
mitigate a company’s climate impact. 

The Climate Policy will vote against the directors responsible 
for overseeing environmental and social issues if companies 
do not provide robust sustainability information. For 
companies more exposed to climate related risks, the 
Climate Policy will vote against the directors who oversee 
environmental and social issues if they do not provide 
reporting that is aligned with the recommendations of 
the TCFD or SASB. However, for Climate Action 100+ 

We have identified three tiers of companies to focus our in-house research in addition to using the Glass Lewis Climate Policy: 

https://fulcrumasset.com/insights/investment-insights/portfolio-construction-for-natural-capital-portfolios/
https://fulcrumasset.com/insights/investment-insights/integrating-sustainability-considerations-in-alternative-solutions/
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focus list companies, the Climate Policy expects to see 
TCFD reporting and will vote against directors who are 
responsible for environmental and social oversight if such 
reporting has not been produced. In all aforementioned 
cases, if the company does not maintain board-level 
oversight of environmental and social issues, the Climate 
Policy will instead vote against the chair of the board or the 
audit committee chair if the company has combined the 
roles of chair and CEO. 

On top of this, Fulcrum carries out analysis on certain 
individual resolutions that are of a particularly high 
priority. These include climate-related resolutions and 
shareholder resolutions. We have dedicated resources in 
place to highlight these resolutions as they arise. These 
will be reviewed by our sustainability specialists within our 
investment team. The result could either be to stick with the 
Glass Lewis policy or to override (in either direction). 

Engagement varies by investment capability (given the 
nature of the underlying investments – i.e. physical vs. 
derivative investments) and currently the majority of our 
engagement work within this mandated strategy occurs 
in relation to our Thematic Equities and Climate-Aligned 
investment capabilities. We believe that the following shifts 
to our investment processes which took place in 2023 – 
increasing the proportion of climate-aligned equities in 
our dynamic asset allocation, coupled with an increase in 
the proportion of securities held directly (rather than via 
derivatives) – can help use capital allocation as an incentive 
for effective engagement. 

As a firm, we have decided to prioritise and focus on climate 
change as a significant environmental risk as part of our 
portfolio management and engagement with stakeholders. 
However, we are now looking holistically at how climate 
change risks affect broader environmental and social 
risks and are therefore striving to embed these in our 
engagement. 

These efforts are complemented by our voting policy which 
aims to hold companies accountable across broader E, S 
and G topics. 

We believe that proactive and considered engagement is 
one of the best ways we can have an impact. We engage 
both individually with underlying companies and managers 
and collectively through industry initiatives. On the equity 
side, this request primarily consists of calling on companies 
to set Science-Based Targets or other sustainability-related 
requests. On the alternatives side, engagement focuses on 
requests laid out in our bespoke engagement plans. 

Our ten-name engagement strategy is a long-only 
European equity strategy which invests in companies that 
are essential to the transition to a low carbon economy 
but are lagging on their sustainability credentials. As an 
example, these companies have not set science-based 
decarbonisation targets while in many cases their peers 
have set such targets. The names on the engagement list 

have been selected for inclusion into a concentrated equity 
strategy, reflecting our belief that there is share price upside 
from improvements in sustainability. 

Moreover, our clients have also expressed their interest in 
novel areas like biodiversity and antimicrobial resistance. 
Given that this aligns with our beliefs and our focus on long 
term constructive outcomes, we have identified a core 
selection of companies to engage with in these areas and 
have decided to update our ten-name engagement strategy 
to reflect our increased focus beyond climate change. 

We seek to improve sustainability credentials of 
investee companies through engagement (direct and/ 
or collaborative). Given the size of our assets under 
management, we believe that we are more likely to see 
positive outcomes through collaborative engagement by 
lending our voice and research to existing initiatives, such 
as Climate Action 100+ and Spring Initiative. 

Climate-related Risks and Opportunities 
As a macro investor, we view climate change as one of the 
largest risks facing investors over the long-term horizon 
and have taken steps to reduce the negative impact 
on our assets; of course, long-term horizon risks may 
crystallise over shorter horizons. We recognise that this 
work will continue to evolve as new data, methodologies, 
opportunities and risks come to the fore. We believe that 
aligning portfolios with the goals of the Paris Agreement is 
central to managing the transition risks that climate change 
presents, while also capturing the opportunities that 
arise as capital flows towards companies driving the low-
carbon transition. This conviction underpins our flagship 
climate-aligned equity allocation, the Fulcrum Climate 
Change (FCC) Fund, which invests only in companies with 
an implied temperature rise below 2°C while aiming for a 
portfolio temperature below 1.5°C. 

We increasingly look holistically at how climate change risks 
affect broader environmental and social risks, and we are 
striving to embed these considerations in our engagement. 
In particular, we recognise that biodiversity loss and 
climate change are interlinked crises: intact ecosystems 
serve as carbon sinks and natural buffers, while climate 
instability accelerates species and habitat loss. More than 
50% of global GDP is moderately or highly dependent on 
nature and the services it provides, and scientists warn 
that six of the nine critical Earth system limits have already 
been transgressed. We therefore believe that nature’s 
destruction creates systemic risks, while its preservation 
opens opportunities for innovation and long-term value 
creation – reframing natural capital not as a niche impact 
allocation but as a systemic risk factor relevant to investors 
seeking durable long-term performance. Within our 
Alternative Solutions capability, this has led us to allocate 
capital to natural capital solutions and to engage with 
managers and underlying companies on biodiversity loss, 
alongside our work on antimicrobial resistance.
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We believe that physical and transition risks are most 
material in our Long-Term Asset Fund, which is why 
sustainability-related considerations are built into the 
integration and engagement process. The illiquid strategy 
allows us to focus on sustainability in three ways: long-
term ownership of assets, a deal-level decarbonisation 
strategy, and allocating to sustainability solutions – 
reflecting our belief that, to reach net zero and meet 
the world’s sustainability goals, we collectively need to 
deploy fresh capital to solve these problems rather than 
passively owning existing ones. Across all our work, we view 
engagement as one of the best ways we can have an impact 
and regard divestment as a last resort, recognising that this 
allows us to have real-world impact rather than offloading 
our investments to someone who might not share the same 
environmental ambition.

Fulcrum portfolio managers are excluded from investing 
in a specific list of sectors across all investment strategies: 
controversial weapons, tobacco, and predatory lending. 
As a result, where we invest in equities, we do not invest in 
companies that contravene our screening protocol. Note 
that this does not include indices which might have indirect 
exposure to any such stocks. In the derivative markets we 
have an exclusion on trading in Palm Oil futures contracts 
given the substantial environmental challenges within this 
industry. The screens are implemented in accordance with 
set filters that have been agreed by the firm’s Responsible 
Investment Committee. 

Based on feedback from our clients as to what is important 
to them, and as a consequence of our macro heritage, 
much of our work relating to ESG integration has focused 
on climate change. This is an expression of our inquisitive 
culture and our focus on this topic has been endorsed at 
our Responsible Investment Committee (RIC) and our 
Management Board. The depth of our work in this area 
reflects how important we believe it is to client outcomes 
and ultimately, achieving our purpose. We believe this to be 
a proportionate response which demonstrates our desire to 
make an impact whilst also recognising the constraints of 
our size. 

On the quantitative side, we rely on ‘principal adverse 
impact’ indicators (PAIs) on sustainability to help select 
equities for our long-term strategic equity allocation. Our 
strategic equity allocation is constructed to have a better 
aggregate PAI score than global equities. This proprietary 
PAI score combines several measures relating to the topics 
of social and employee respect for Human Rights, Anti-
Corruption and Anti-Bribery matters covering both Social 
and Governance factors, such as compliance with UN Global 
Compact standards. 

Qualitatively, social considerations may be reflected in the 
choice of investment themes (e.g. a historical example is 
a short position in ‘gig economy’ stocks, due to concerns 
around labour practices) and incorporated in fundamental 
analysis. 

For more information, please refer to the below Fulcrum 
Principal Adverse Impact Statement. 

Our Data, Risk, Research and Investment teams work closely 
together to select and maintain our ESG data. Our Research, 
Risk and Investment teams are responsible for researching 
the data sets that are most relevant for our purposes and 
selecting the most appropriate data providers. Our Data 
and Risk teams are responsible for sourcing the data, 
maintaining the data sets and producing regular reporting. 

ESG integration will vary across our capabilities as we 
work towards our commitments, avoid risks, and realise 
opportunities. Positions are closely monitored and actively 
managed using internal and external risk monitoring 
systems to analyse the risk in portfolios. Independent 
controls exist such that firm-wide and strategy-specific 
restrictions/mandates are being abided by. As an example, 
each security in the strategic equity allocation is monitored 
daily such that all securities within the sleeve are aligned to 
the Paris Agreement temperature target. 

Scenario Analysis
We recognise climate scenario analysis as an important 
tool to assess the potential resilience of our investment 
strategies under different climate pathways. As part of 
the continued evolution of our climate risk framework, we 
are at an early stage of developing our approach based on 
the scenarios developed by the Network for Greening the 
Financial System (NGFS): 

•	 Orderly transition: early, well-coordinated policy action 
leading to a gradual transition to a low-carbon economy 

•	 Disorderly transition: delayed and/or abrupt policy 
action resulting in more disruptive market and economic 
impacts

•	 Hot house world: limited policy action, leading to higher 
physical climate risks over the long term 

Our current focus is on qualitative assessment, using both 
our macroeconomic research capabilities to understand 
how different climate transition pathways may impact 
asset classes, sectors and investment strategies, as well as 
our bottom-up fundamental research. At this stage, we do 
not systematically collect or model quantitative scenario 
data across all portfolios. However, we are exploring how 
scenario analysis can be integrated into our research, 
portfolio construction and risk management processes 
over time. This is a particularly relevant challenge given 
that a majority of our AUM is invested through derivatives. 
Within our Alternative Solutions capability, and especially 
our Long-Term Asset Fund, we believe physical and 
transition risks are most material, and we therefore see this 
as the area where scenario analysis can most readily inform 
investment and engagement decisions.

https://fulcrumasset.com/regulatory-disclosures/principal-adverse-impact-statement
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Climate Transition Plan
Fulcrum continues to remain a signatory to the Net Zero Asset Managers Initiative (NZAMI) and supports the goal of reaching 
net zero greenhouse gas (‘GHG’) emissions, in line with global efforts to limit warming to 1.5 degrees Celsius above pre-
industrial levels, in line with the stated goals of the Paris Agreement. Prior to NZAMI’s pause and review last year, the proportion 
of our AUM committed was 7%, we will be increasing this to 20% in 2026. 

NGFS Scenario Expected impact Potential implications

Orderly 
Transition

•	 Gradual tightening of climate policy 
frameworks across major economies, 
including increases in carbon pricing 
and clearer regulatory pathways.

•	 Investment in low-carbon 
technologies, infrastructure and 
energy systems.

•	 A relatively stable macroeconomic 
environment, with transition costs 
spread over time.

•	 Within Alternative Solutions, greater opportunity to 
allocate capital to transition-aligned real assets and 
managers – for example net zero-enabling infrastructure 
such as wind, solar and energy storage, and natural capital 
solutions.

•	 Supportive backdrop for our deal-level decarbonisation 
strategy, where value creation is derived from sustainability 
improvements (e.g. energy-efficiency upgrades, solar 
and EV charging in real estate, certification uplift in 
timberland).

•	 For our discretionary and quantitative strategies, a clearer 
policy pathway should support the relative positioning 
of climate-aligned equities (such as the FCC strategy) as 
transition risk is progressively priced by the market.

Disorderly 
Transition

•	 Delayed policy action followed 
by abrupt and potentially 
uncoordinated interventions, 
including sudden changes in 
regulation or carbon pricing.  

•	 Elevated market volatility and sharp 
repricing of carbon-intensive assets.

•	 Higher transition risk, particularly in 
emissions-intensive sectors.

•	 A sudden shift in policy or carbon pricing would most affect 
assets that are slow to adapt, so in our private market deals 
we focus on understanding each asset’s decarbonisation 
path and the practical steps owners can take to reduce 
emissions over our hold period. 

•	 Because we own many of our Alternatives assets for the 
long term, we can work with managers to improve a 
company or asset through the disruption rather than being 
forced to sell at the wrong time. Active asset management 
and engagement will be key.

•	 An abrupt transition can also fall unevenly on workers 
and communities, so a just transition lens – considering 
the social impact of decarbonisation alongside the 
environmental goal – becomes more important in how we 
engage on our deals. 

Hot House 
Transition

•	 Limited transition action in the near 
term, but increasing physical climate 
risks over time.

•	 Economic impacts from more frequent 
and severe extreme weather events, 
supply chain disruption, and reduced 
productivity in exposed regions.

•	 Higher long-term inflationary 
pressures and potential drag on  
global growth.

•	 Heightened physical risk underscores the value of 
resilience-building investments in natural capital – intact 
ecosystems that act as carbon sinks and natural buffers – 
and of climate-modelling and physical-risk assessment in 
our real asset due diligence.

•	 Greater geographic divergence in physical climate risk is a 
relevant consideration to assess at a portfolio level.

•	 More frequent and severe extreme weather raises the 
importance of how we assess catastrophe risk where 
physical climate trends feed directly into pricing and risk 
modelling.

•	 There will need to be increased analysis on the impact 
on commodities markets (e.g. agriculture, energy, water 
stress) and inflationary pressures. 

•	 The uneven impacts of a hot house world would fall 
hardest on those least able to cope, deepening inequality 
and social strain, with consequences that extend well 
beyond markets to the communities and societies 
affected. Mitigation, adaptation and investing in resilience 
will become crucial (and also very expensive) from an 
environmental and social lens. 



Level 1 Risk Management

All employees and teams are 
responsible for risk management 
as it relates to their activities. 
This includes, in particular, the 
Portfolio Management activities. 
Managers are responsible for 
overseeing risk of all activities of 
their employees. 

Level 2 Risk Management

The Risk Committee is in charge 
of oversight of risk on an ongoing 
basis. The Risk Committee 
comprises of the Chief Risk Officer, 
Managing Partner, the Head of 
Risk Controls, Head of Execution 
Trading and Fulcrum’s Chairman 
(as a consultant member). Its 
weekly meetings are attended by 
the CIO (Chief Investment Officer). 
The Risk Committee delegates the 
daily risk management functions 
to the CRO. 

Level 3 Risk Management

Fulcrum’s Management Board 
is in charge of Level 3 Risk 
Management Oversight.
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Risk Management
Risk management at Fulcrum is the joint responsibility of all employees. It is carried out at three fundamental levels:

Our process for identifying and assessing climate-related 
risks is a combination of quantitative analysis, and ongoing 
monitoring. The Risk management team is also responsible 
for the oversight and monitoring of the exclusion policy. 

One key part of this is our assessment of the average 
temperature alignment of some of the funds we manage, 
where we assess whether a fund’s temperature alignment 
is below 2.5°C. The lower the temperature, the better the 
alignment with global climate goals, indicating lower 
exposure to climate-related transition risks. 

Additionally, we calculate several principal adverse 
indicators (PAIs) to assess risks related to environmental 
and social factors. These PAIs, although valuable in 
identifying potential climate-related issues (e.g., carbon 
intensity, water consumption), currently do not have 
specific targets or thresholds established. This makes it 
challenging to pinpoint precise mitigation strategies for 
each indicator, but we continue to track and monitor these 
PAIs for emerging risks. 

Furthermore, for some of our funds, we have established 
ad hoc restrictions on certain companies. These 
restrictions apply to companies involved in sectors that 
we have identified as incompatible with our sustainability 

goals, such as thermal coal extraction and arctic drilling. 
Companies in these industries are excluded from part of 
our investment portfolios due to the high climate transition 
risks associated with these sectors, including regulatory 
risks, reputational risks, and the long-term unsustainability 
of these activities. These restrictions are enforced through 
screening processes that assess companies’ involvement in 
these industries, ensuring our investments remain aligned 
with our environmental and climate goals. 

Our approach to managing climate-related risks is built on a 
combination of strategic restrictions and integration across 
our risk management framework. 

By embedding climate-related considerations into 
our risk policies, we ensure that our investments align 
with sustainability goals and regulatory requirements. 
Specifically, our commitment to excluding high-risk sectors 
like thermal coal extraction and arctic drilling reflects 
our focus on mitigating transition risks and prioritising 
investments that contribute to a low-carbon future. 
Furthermore, we incorporate climate-related factors into 
the decision-making process for each fund, including our 
Article 8 funds, ensuring that these investments are aligned 
with the EU’s sustainable finance regulations. 
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Metrics and Targets

Net-zero targets
We recognise that our biggest climate impact is achieved 
more indirectly, through our underlying investments. We 
will continue to engage with investee companies and third-
party managers, encouraging them to take climate action, 
and to engage with industry participants to help develop 
and implement best practice in new areas around climate 
investing, from macroeconomic research to portfolio 
alignment in different asset classes. Additionally, we will 
continue to deploy fresh capital through our Long-Term 
Asset Fund to solve real world challenges. This includes 
investing in renewable infrastructure, natural capital and 
start-ups tackling complex problems through our venture 
capital sleeve. Details on our philosophy can be found here. 

Fulcrum supports the goal of net zero GHG emissions by 
2050, in line with global efforts to limit warming to 1.5°C. 
It also commits to support investing aligned with net zero 
emissions. 

In early 2023, we completed the project to shift the vast 
majority of our strategic equity holdings to climate-aligned 
companies. Such holdings represent a component of the 
dynamic asset allocation part of our flagship strategy, and 
refer to long-only positions in companies, held directly (not 
via derivatives).

The climate alignment has been achieved by doubling 
the allocation to Fulcrum Climate Change in our flagship 
strategy – approximately 10% of whose AUM we now 
consider to be climate-aligned. We aim to maintain this 
minimum discretionary 10% allocation to climate-aligned 
stocks. The dynamic asset allocation also involves an 
algorithmic component that will automatically make 
additional and potentially shorter-term allocations to 
equities and other asset classes.

We consider long-only equities to be the most natural 
starting point for alignment, noting that a significant part 
of our AUM is invested in instruments and asset classes 
(e.g. derivatives, currencies, government bonds), for which 
alignment methodologies are not readily available. Within 
our Alternatives Solutions capability, we are targeting a 
50% reduction in weighted average carbon intensity by 
2030 and net zero by 2050. 

Carbon Metrics
Please find our carbon metrics below, the funds below 
represent the range of our capabilities rather than being 
exhaustive due to the number of funds in our product suite. 
However, we are able to produce carbon metrics on request 
for any fund in our product suite. We are also able to provide 
comprehensive PAI reporting on an ad hoc basis. 

As at 30 April 2026

Fund Name
Scope 1 GHG 

emissions
Scope 2 GHG 

emissions
Scope 3 GHG 

emissions
Total GHG 
emissions

Fulcrum Climate Change Fund 1248.3371 438.4138 63895.4687 65582.2196

Fulcrum Diversified Absolute Return LUX Fund 1509.4045 542.9073 76951.9429 79004.2548

Fulcrum Diversified Private Markets Fund 103.1196 25.6347 692.0320 820.7863

Fulcrum Diversified Private Markets (H) Fund 3748.0172 943.4258 26844.3068 31535.7498

Fulcrum Diversified Liquid Alternatives Fund 1537.7199 405.1677 11310.7460 13253.6336

Fulcrum Thematic Equity Market Neutral Fund 155.8501 188.2029 4874.4625 5218.5155

Firm-wide 13709.1990 4408.5652 379022.8288 397140.5930

Fund Name Carbon Footprint Carbon Footprint Scope 3

Fulcrum Climate Change Fund 539.43 525.56

Fulcrum Diversified Absolute Return LUX Fund 53.16 51.78

Fulcrum Diversified Private Markets Fund 49.36 41.62

Fulcrum Diversified Private Markets (H) Fund 47.05 40.05

Fulcrum Diversified Liquid Alternatives Fund 111.37 95.05

Fulcrum Thematic Equity Market Neutral Fund 10.43 9.74

Firm-wide 49.26 47.02

Gross Emissions – these are our gross emissions (we are not netting our long and short positions) 

https://fulcrumasset.com/insights/investment-insights/buying-is-good-building-is-better/
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Fund Name
Carbon Intensity Scope  

1 & 2 GHG emissions 
Carbon intensity  

Scope 1, 2 & 3 GHG emissions WACI Scope 1 & 2 

Fulcrum Climate Change Fund 36.6195 448.3883 48.0419

Fulcrum Diversified Absolute Return LUX Fund 36.0207 445.7861 4.7224

Fulcrum Diversified Private Markets Fund 233.4859 995.9948 20.9027

Fulcrum Diversified Private Markets (H) Fund 228.4599 985.2569 19.7872

Fulcrum Diversified Liquid Alternatives Fund 416.6821 1853.6518 46.4627

Fulcrum Thematic Equity Market Neutral Fund 17.6770 373.7138 0.4801

Firm-wide 40.2411 453.0857 7.0784

As at April 30 2026  
Please note that the carbon statistics above reflect only the directly held physical securities and exclude any look-through carbon statistics for externally 
managed funds or derivative positions

Fulcrum Alternative Solutions 
Carbon output is one way we can measure the exposure of 
our portfolio to climate change-related risks. There are a 
variety of methodologies to calculate carbon exposure and 
since becoming supporters of the Task Force on Climate-
related Financial Disclosure (TCFD) in 2019, Fulcrum has 
adopted its definitions and methodology.

As part of this commitment, we report on the weighted 
average carbon intensity (WACI), which allows us to 
measure a portfolio’s carbon efficiency across a range of 
asset classes. We collect statistics from third-party data 
vendors and the managers we invest with and get full look-
through to all the underlying holdings for the managers 
we hold. As an example, in the Fulcrum Diversified Liquid 
Alternatives (DLA) strategy the WACI is calculated annually. 
Where managers are not equipped to produce the WACI, 
we calculate the score ourselves using underlying holdings 
data, engage with them and offer our experience where 
appropriate to help them with their calculation.

Finally, at Fulcrum we take a considered approach on ESG 
integration and Responsible Investment. In the case of 
our WACI calculation, this approach is reflected in the 
data we choose from proxy sources, which tend to be on 
the conservative (i.e. higher) side. As data on commodity 
derivatives is not as mature, we tend to use natural equities 
as a proxy (which tend to have a higher WACI score) 
rather than discounting these trades from our overall 
WACI calculation.

Carbon footprint and intensity information is dependent 
on certain assumptions when calculated at the underlying 
company level. We are reliant on the calculations performed 
by these companies. We aim to reduce the WACI  of the 

portfolio over time through funding environmentally 
aligned companies and asset managers as well as engaging 
with stakeholders. Our goal is to achieve this in a considered 
fashion and not to simply divest from the highest carbon 
emitters.

As part of this effort, we engage with third-party vendors 
and managers periodically. This includes, for example, 
questioning the methodologies used for calculating certain 
metrics (such as carbon footprint), pointing out inaccuracies 
and asking for recalculations. ESG ratings are the product of 
reported corporate data and assessments by data providers. 
We are conscious of the limitations in reporting and 
methodology when using this data in our analysis.

For the full year to December 2025, we can report that 
the Fulcrum DLA fund’s WACI was 198.16 tons CO2 per 
$1m sales. Fulcrum’s DPM and DPM (H) WACI are 125.5 
tons CO2 per $1m sales and 161.4 tons CO2 per $1m sales 
respectively. 

While the WACI metric is a useful measurement of our route 
towards net zero, its path will not always be linear in nature. 
For us, the WACI metric is one of the many tools used to 
measure our progress on ESG and showcase our direction 
of travel towards net zero. Our commitment towards net 
zero extends beyond our WACI score and looks at the 
success of our engagements, our approach to stewardship, 
our commitment in recruiting and training as well as our 
involvement with industry bodies. We are encouraged by our 
constant, incremental improvement across all areas stated 
and creating a strong ESG culture within our strategies, 
both at Fulcrum as well as within our wider industry.

Units
Scope 1 GHG emissions: tonnes of CO2 emissions
Scope 2 GHG emissions: tonnes of CO2 emissions
Scope 3 GHG emissions: tonnes of CO2 emissions
Total GHG emissions: tonnes of CO2 emissions
Carbon Footprint: tonnes of CO2 emissions per million of Euro invested
Carbon Footprint Scope 3: tonnes of CO2 emissions per million of Euro invested

Units
Carbon Intensity Scope 1 & 2 GHG emissions: tonnes of CO2 emissions per million of Euro of revenues
Carbon Intensity Scope 1,2 & 3 GHG emissions: tonnes of CO2 emissions per million of Euro of revenues
WACI Scope 1 & 2: tonnes of CO2 emissions per million of Euro of revenues
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Fulcrum’s Operational Emissions
We believe it is prudent for us to consider and manage our 
business emissions. In the past year, we calculated our 
internal WACI metric. Our WACI for the year was 6.3 tons 
CO2 per $1m sales. We do not currently use carbon credits. 

While our scope 1 and 2 emissions are at the lower end of 
the spectrum, through our calculation we realised the main 
source of our emissions can be attributed to business travel 
(we also estimate embodied carbon in our building, which 
is now captured by the data we have been provided by the 
building manager). As signatories to NZAMI our aim is to 
reduce our emissions directly and through engagement. 
From a firm-level greenhouse gas (GHG) perspective, 
we  are looking at our business travel policy to bring 
down emissions and considering the use of offsets as last 
resort for remaining GHGs which are hard to abate. Due 
to the limited regulation and oversight of the offsetting 
industry, we recognise the importance of choosing an 
appropriate offset, which has an impact in bringing down 
real world emissions.

Our office building – Marble Arch House has a BREEAM In-
Use ‘Very Good’ certification, has achieved an EPC B rating 
and is currently performing below the Carbon Risk Real 
Estate Monitor (CRREM) carbon target for offices (i.e. it is 
not misaligned to the target pathway). There are recycling 
facilities and the building uses 100% electricity backed by 
renewable energy guarantee of origin (REGO) certificates. 

The building has also applied for the BREEAM In-Use 
Excellent rating. There is also a proposal for removing 
gas for hot water, which is currently being considered 
by the Landlord. The replacement would mean either air 
source heat pump for the domestic hot water heater and 
or  removal of heating coils and replacing them with an 
electric alternative. 

The building is a relatively recent construction, so it already 
has a few efficient features. That said, British Land, our 
property manager, has taken the following steps to improve 
energy efficiency:

•	 Replaced landlord lighting with LED to reduce energy 
consumption. 

•	 Implemented a demand-driven system to reduce HVAC 
usage by monitoring CO2 levels and floor temperatures, 
rather than relying on external conditions or time-based 
programming. 

•	 Installed a heat pump for domestic hot water, significantly 
reducing gas consumption during summer months. 

•	 Incorporated green roofs across terraces on levels 1, 4, 5, 
and 6 to improve building resilience.

British Land is also looking at avenues to add green space 
as well as designing the office to include more social and 
collaborative areas. 
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Disclaimer
This content is provided for informational purposes and is directed at professional as defined in Directive 2011/61/EU (AIFMD) and Directive 
2014/65/EU (MiFID II) Annex II Section I or Section II or an investor with an equivalent status as defined by your local jurisdiction. Fulcrum 
Asset Management LLP (“Fulcrum”) does not produce independent Investment Research and any content disseminated is not prepared 
in accordance with legal requirements designed to promote the independence of investment research and as such should be deemed as 
marketing communications. This document is also considered to be a minor non-monetary (‘MNMB’) benefit under Directive 2014/65/
EU on Markets in Financial Instruments Directive (‘MiFID II’) which transposed into UK domestic law under the Financial Services and 
Markets Act 2000 (as amended). Fulcrum defines MNMBs as documentation relating to a financial instrument or an investment service 
which is generic in nature and may be simultaneously made available to any investment firm wishing to receive it or to the general public. 
The following information may have been disseminated in conferences, seminars and other training events on the benefits and features of 
a specific financial instrument or an investment service provided by Fulcrum.

Any views and opinions expressed are for informational and/or similarly educational purposes only and are a reflection of the author’s best 
judgment, based upon information available at the time obtained from sources believed to be reliable and providing information in good 
faith, but no responsibility is accepted for any errors or omissions. Charts and graphs provided herein are for illustrative purposes only. 
The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for 
other reasons. Some of the statements may be forward-looking statements or statements of future expectations based on the currently 
available information. Accordingly, such statements are subject to risks and uncertainties. For example, factors such as the development 
of macroeconomic conditions, future market conditions, unusual catastrophic loss events, changes in the capital markets and other 
circumstances may cause the actual events or results to be materially different from those anticipated by such statements. In no case 
whatsoever will Fulcrum be liable to anyone for any decision made or action taken in conjunction with the information and/or statements 
in this press release or for any related damages. Reproduction of this material in whole or in part is strictly prohibited without prior written 
permission of Fulcrum Copyright © Fulcrum Asset Management LLP 2026. All rights reserved. FC1850 17062026

Contact
+44 207 016 6450
ir@fulcrumasset.com

Fulcrum Asset Management LLP
Marble Arch House, 66 Seymour Street, London W1H 5BT
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