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A unique combination
to achieve a

OXIP In brief

Our Approach

OXIP offers a unique combination of competitive advantages
by incorporating a highly qualified and experienced
investment team, a global investment consultancy, and
sophisticated clients into an organisation dedicated to
identifying talented fund managers across all asset classes in
order to achieve a clear and simple investment goal. We aim
to protect our clients against inflation, allow for their
reasonable annual spending needs, and increase their wealth
over time.

Our offering represents a new approach for our clients. In the
past, many institutions have held a very high proportion of
their portfolio in equities, often managed by one or two
fund managers. We believe that this level of concentration
represents an unnecessary risk. By contrast, the OXIP fund is
structured as a fund-of-funds, giving access to a broad range
of talented underlying managers, specialising in different
asset classes (including long/short, public and private
equities, property, commodities, infrastructure and all types
of debt) and investing globally. In this way, we give our
clients access to a much broader, diversified portfolio that
should deliver more consistent returns over the long term
accompanied by lower volatility.

Alignment of interests

Our structure represents an innovative approach to
managing institutional portfolios in the UK. OXIP is jointly
owned by the investment management team and the
colleges themselves. The colleges are represented on the
Board and have invested their money in the fund. All the
parties involved can only benefit if the fund delivers
successful investment returns. The degree of alignment in
this structure is greater than any we have come across in the
fund management industry.

At launch in 2006, the fund managed assets for five
colleges: St Catherine’s, Christ Church, Balliol, St John's
and New College (the ‘Colleges’). Now, other investors
with similar underlying objectives, whether charities,
endowments, pension funds, or high net worth investors can
access the specialist, dedicated expertise at OXIP by
investing in the fund.



An expert team

Our core team of experienced asset managers has worked together for
more than ten years.

OXIP was launched by Karl Sternberg, Paul Berriman and Paul Martin, a group of experienced investment professionals. The foundations for the
company were laid in 1994 when Karl, then at Morgan Grenfell, began managing money on behalf of St. Catherine’s College Oxford. Over the
years, he built strong relationships with this and other colleges and developed a deep understanding of their investment needs. This experience
led to the development of OXIP. The founding team was enhanced by Alastair Cuming who joined as Director of Client Servicing for Pension

Funds in November 2008.

Karl Sternberg, Executive Director

Paul Berriman, Executive Director

Paul Martin, Executive Director
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Alastair Cuming, Executive Director

Before establishing OXIP, Karl was Chief
Investment Officer of Deutsche Asset
Management, one of the largest fund
management companies in Europe.

He was responsible for the investment
professionals, structure, and investment
processes outside the United States.
Karl began his career at Morgan Grenfell
Asset Management as UK Equity fund
manager in 1992; he moved to Australia
in 1997 to integrate Axiom Fund
Management which Morgan Grenfell
had acquired from the Government of
New South Wales; and he returned to
the UK in 1999 to become Chief
Investment Officer of Deutsche Asset
Management in the UK. Thereafter he
became Global Head of Equities, and
latterly he took the CIO role as
described above. Karl read Politics,
Philosophy and Economics at Christ
Church, Oxford.

Before joining OXIP, Paul was the
Chief Executive Officer of Deutsche
Asset Management in the UK with
responsibility for the management of
over £50bn of assets for pension funds,
endowments, charities and high net
worth individuals. Prior to this, he was
the Global Head of Fixed Income.

Paul began his career as a fixed income
fund manager for Morgan Grenfell Asset
Management in 1988. From 1995
onwards, as Head of Fixed Income in
the UK, he oversaw the development
of its approach to credit portfolio
management and, more latterly, liability
driven investment solutions. Paul read
Modern History at St Catherine’s
College, Oxford.

Prior to joining OXIP, Paul spent 10 years
at Deutsche Asset Management. Initially
employed as graduate Operations and IT
trainee, Paul’s career included a four year
posting in the Netherlands where he
co-established DeAM Netherlands and
was Head of Retail sales.

Upon returning to the UK, Paul served as
Business Manager on the management
committee of DWS Investments UK,
the retail arm of Deutsche Asset
Management UK. At DWS Paul was
responsible for business strategy and
implementation, financial planning and
budgeting, operational efficiency,
outsourcing of non-core functions and
project management. Paul studied
Management Sciences at Loughborough
University.

Before joining OXIP, Alastair spent
nearly ten years at Deutsche Asset
Management where he was ultimately
responsible for their pension fund
business in the UK. He has worked with
UK pension funds since 1987.

Alastair began his investment career
at Gartmore Pension Fund Managers.
From there he spent four years as an
investment consultant at Sedgwick
Noble Lowndes, helping Trustees
through asset/liability studies and
manager selection exercises. Returning
to fund management in 1994, he joined
Deutsche Asset Management and,
later, AXA Investment Managers. His
clients, with both DB and DC schemes,
have been invested in traditional and
alternative strategies. Alastair read
Economics at the University of York.

OXIP brings the best
Investment practice




INnvestment

excellence

The OXIP portfolio is constructed on a fund of funds basis. This allows all of our clients to capture the benefits
of diversification without individually incurring the search, implementation and monitoring costs of creating
a truly diversified portfolio.

A compelling investment proposition

Executive Directors, Karl Sternberg and Paul Berriman, who
are responsible for the day-to-day running of the fund, both
occupied senior positions at Deutsche Asset Management
and have worked together for over 15 years. Furthermore a
unique relationship with the leading investment consultant
Towers Watson allows OXIP to draw on the research of a
highly experienced and well-resourced team of over 130
professionals providing research on 5000 different
investment products and 1,300 managers.

Towers Watson undertakes initial screening and due
diligence, leaving OXIP’s Investment Committee free to
concentrate on the fund’s asset allocation strategy and
individual manager selection. Towers Watson's Global Head
of Manager Research, Craig Baker, and Alasdair MacDonald,
also sit on the Investment Committee.

Our investment professionals pursue a rigorous and structured
process in terms of portfolio construction. Investment decisions
are taken jointly by the members of the Investment Committee,
which determines asset allocation, individual manager selection
and risk.

Exposure to talented and skilled managers, rather than asset
allocation considerations, remains OXIP’s primary focus. The
Investment Committee is unlikely to act on the basis of
short-term factors and will instead focus on the long-term.

which

We will never invest in an underlying fund unless we fully
understand the manager’s processes, objectives, strengths and
weaknesses. When considering the inclusion of a new manager,
OXIP asks Towers Watson to undertake initial due diligence and
screening. OXIP. meanwhile, conducts its own due diligence,
meeting each short listed manager face-to-face, and gaining a
detailed understanding of their style, process and approach.

As no one manager can be expected to outperform in all market
conditions, we ensure that our fund is well diversified by
manager as well as by underlying asset or market. By holding a
balance of different managers with different styles, we aim to
reduce the portfolio’s overall risk and achieve more consistent
performance, whatever the economic backdrop.

reduces risk and
enhances performance




Our structure

The founding colleges are represented
by their Finance Bursars on the Board
and by Fram Dinshaw on the
Investment Committee who acts as a
Risk Adviser. This ensures that they
have a clearly defined voice at all
levels. In addition, when it comes to
major corporate issues, formal
procedures dictate that 70% of both
classes of shares (management and
Colleges) must be in agreement.

We are proud to have on our
board well-known figures from
the world of politics and business,

O u r such as former Chancellor of the

Exchequer, Lord Lawson, Stephen

ensures that our INnterests are precisely Candover, the leading  rivate
equity firm and Martin Taylor,

aligned With th.bse Of Our Clients ex CEO of Barclays Plc and

current Chairman of Syngenta
International AG.
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Our advisers

Towers Watson is renowned for its research and thought-leadership. The firm has invested significantly in its manager research
team which now numbers some 130 individuals, located worldwide. This global team covers all asset classes including
mainstream equities and bonds, but also alternative asset classes such as real estate, hedge funds and private equity, where their
research is leading edge. The manager research team benefits from working closely with Towers Watson's 60 specialist investment
strategy consultants, the firm's asset researchers and the Thinking Ahead Group — a team focused on thought-leadership
in investment matters.

Towers Watson

Craig Baker is a senior investment consultant and head of
Towers Watson's manager research team in Europe. He is
Chairman of the European Manager Steering Group and one
of the three members of Towers Watson’s Global Manager
Group, which is responsible for ensuring consistency in
Towers Watson's manager research and selection
approaches around the world.

Alasdair MacDonald is a senior investment consultant at
Towers Watson advising institutional investors on their
investment strategies. His clients include some of the
largest UK defined benefit pension funds, as well as
defined contribution schemes, insurance companies
and endowments.

Risk Adviser

Fram Dinshaw is the Finance Bursar of St Catherine’s
College in Oxford, where he has been a Fellow since 1979.
He has been Bursar at St Catherine’s since 1984, taking
responsibility for the College’s endowment by appointing
external professional fund managers.
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Oxford Investment Partners Limited

Lord Lawson of Blaby was the Chancellor of the Exchequer between June 1983 and
October 1989. Until surpassed recently by Gordon Brown, his tenure in that office
was longer than that of any of his predecessors since David Lloyd George. Lord Lawson
was previously City Editor of the Sunday Telegraph and Editor of the Spectator, before
becoming the Member of Parliament for Blaby in Leicestershire in 1974, a position he
held until retiring at the 1992 General Election. He currently serves on several
distinguished boards.
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