VIHORWA 'K

To: Norwalk Municipal Employees' Pension Board
From: Tina Fogell, Chief Human Resources Officer
Date:  November 6, 2024

Subject: Pension Board Meeting — Wednesday, November 13, 2024 - Hybrid meeting

A meeting of the Norwalk Municipal Employees’ Pension Board will be held on Wednesday,
November 13, 2024 at 6:00 p.m., via zoom / Room 220.

To allow public access, anyone may access a meeting by telephone, Zoom,
and/or the City of Norwalk YouTube channel. Specific instructions
and links can be found at
norwalkct.org/meetings

AGENDA
1. Call to Order and Approval of Minutes from October 9, 2024
2. Public Comments
3. Approval of Pension Applications
4. BlackRock Emerging Markets Equity Presentation
5. Performance Review
6.  Approval of 2025 Schedule of Meetings
7. Adjourn

Next meeting scheduled for December 11, 2024.

cc: Mayor Harry Rilling
Irene Dixon, City Clerk
Britton Murdoch, Callan Associates Inc.
Kevin Schmidt, Callan Associates Inc.
Billy Ireland, Fire Union President
Al Palumbo, NASA President



CITY OF NORWALK
PENSION BOARD
REGULAR MEETING
OCTOBER 9, 2024

ATTENDANCE: Frank Nash, Chair; Charles Pirro, Richard Baskin, James Hendrickson,
Robert Raleigh, David Pramer, Jared Schmitt

STAFF: Chitsamay Lam, Comptroller

OTHERS: Britton Murdoch, Callan LLC.; Mysha-ValeatinKevin Schmidt, Callan
LLC; Marni Harp, Principal Dynamic Growth Portfolio (Zoom); Chris
Corbett, Principal Dynamic Growth Portfolio; Mark Shapiro, Principal
Dynamic Growth Portfolio

CALL TO ORDER

Mr. Nash called the meeting to order at 6:00 p.m. There was a quorum present.

APPROVAL OF MINUTES

 September 11, 2024
Mr. Pirro noted that he had seconded the minutes but not the Pension Applications.

** THERE WAS A MOTION TO APPROVE THE SEPTEMBER 11, 2024 MEETING
MINUTES.
** THERE WAS A SECOND.
+* THE MOTION TO APPROVE THE SEPTEMBER 11, 2024 MEETING MINUTES
PASSED UNANIMOUSLY.

PUBLIC COMMENTS

There was no one present from the public at this time.

PENSION APPLICATION

There were no applications to review at this time.

PRINCIPAL DYNAMIC GROWTH PORTFOLIO REVIEW.

Ms. Harp greeted the Board and introduced the members of her team, Chris and Mark, who were

on site—Fhe-on-site Prineipal Dynamie-Growth-team-then reviewed the portfolio and

performance with the Board Members. Questions and comments were fielded from the Board
throughout the presentation.
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PERFORMANCE REVIEW

Mr. Valeatin-Schmidt from Callen reviewed the asset allocation and performance for the Pension
Plan as of August 2024. Questions and comments were fielded from the Board throughout the
presentation.

PENSION PLAN FEE REVIEW

ir. Nash announced that the Board would be entering Executive Session.

ADJOURNMENT

Next meeting scheduled for November 13, 2024.

** THERE WAS A MOTION TO ADJOURN.
= THERE WAS A SECOND.
* THE MOTION PASSED UNANIMOUSLY.

The meeting adjourned at 7:24p48p.m.
Respectfully submitted

S.L. Soltes
Telesco Secretarial Services
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APPROVAL OF PENSION APPLICATIONS

MEETING OF: November

BOE

Custodian

Commencement date

08/28/2024

Name Years of Service Type of Option
Pension Selected

Mark Campaniello 20 years, 8 months | Early Option IlI

City of Norwalk

Class | Mechanic

Commencement date 11/01/2024

James McFadden 21 years, 0 months | Normal Option |




PHORWA K
OFFICE OF PERSONNEL AND LABOR RELATIONS

Schedule of Meetings for Pension Board
2025

2" Wednesday each mom‘h
6:00 p.m.
(Hybrid - Zoom / Room 220)
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/ October 8
November 12

December 10




November 2024

BlackRock.
Systematic Active Equity

Emerging Markets Alpha Tilts
Q3 2024 Review



Contents

Platform Update
Investment Process

Emerging Markets Alpha Tilts Review
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Research Update
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1. Platform Update
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Systematic Active Equity Platform

SAE provides distinctive access to global investment opportunities
* Philosophy: Research driven investment culture leads to constant evolution of insights

* Our passion is combining insight and technology in seeking to generate investment returns across
the broadest possible opportunity set

» Track Record: Over 35-year of innovation across global equity markets*

» Expertise: 100+ dedicated investment professionals

Systematic Active Equity Platform

$211 billion
Long Only Active Absolute Return
$195 billion $8 billion
Alpha Tilts / Advantage Series Alpha Advantage Cayman / UCITS / 40 Act
« Global / World / World ex-US + Global * Global (Levered / Unlevered)
« US Large & Small Cap + World * China
* Emerging Markets * Emerging Markets  Liquidity Provision
* China * Regional « Macro
* Index Plus

Flexible capabilities across regions, time horizons, market caps and the risk/return spectrum

All data as of 30 September 2024
*Including time within Barclays Global Investors and Wells Fargo Nikko Investment Advisors
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SAE has a 35+ year track record of innovation*

» Discovering new market inefficiencies is a key to success as they can disappear as quickly as they are found

* We believe that an investment process underpinned by continual innovation is vital to our goal of delivering sustainable alpha to our
clients

SAE adds new sources of information to its process as past techniques lose effectiveness

ESG / Sustainability

Incorporating sustainability outcomes
& alpha - the Double Bottom Line

Al / Machine learning
Engineering models

Big Data

Making sense of new and complex data sources

Macro themes

Incorporating top-down views on Countries, Industries and Styles

Asset flows
Deciphering short-term sentiment from supply/demand dynamics

Analyst sentiment
Analyzing behavior of other market participants

Fundamental value
Evaluating financial statements to determine value

1985 1990 1995 2000 2005 2010 2015 2020 Today

Source: BlackRock as of 30 September 2024; * Including time within Barclays Global Investors and Wells Fargo Nikko Investment Advisors
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Systematic Active Equity

Global Leadership

Raffaele Savi Jeff Shen
c+ Sr. Managing Director b ) Managing Director
. Co-Head of Investments = Co-Head of Investments
Systematic Active Equity Systematic Active Equity

Investment Team

Portfolio Management

North America
Travis Cooke

Global
Kevin Franklin

Ron Kahn
Global Head of

Equity Research Co-Head

| Michael Bishopp | Gerardo
Co-Head a~ Rodriguez
v

Ali Almufti

Bradley Betts ™ Gerry Garvey Richard Mathieson Elaine Moore Henry Shen
Data Science ESG/ N Emerging 4 China us Asia / China / EM
Sustainability . :
Markets =8 RuiZhao
David Piazza -
Ciir.r_tle_ ngartines 1 Tom Morris ) N Muzo Kayacan W Chris DiPrimio
aki I'salg Stock Selection Europe Asia Pacific EMEA US Wealth 7 DC
Alessandro Simon Weinberger ' Ryan Kim
Beber ‘ | Rob Fisher
Stock Selection - .
Stephanie Lee , . .
Macro / Factors |“ Macro / Factors . ESG / Sustainability
" Ked Hogan _ ‘<:} Philip Hodges ’g Anna Hawley
. Th ti
’ ematics ’,‘

10 Managing Directors 14 PhD 17 Managing Directors 8 PhD 2 Managing Directors 1 PhD
16 VP/Directors 17 MS/MA 22 VP/Directors 23 MS/MA 16 VP/Directors 12 MS/MA
14 Analyst/Associates 9 BS/BA 9 Analyst/Associates 17 BS/BA 5 Analyst/Associates 10 BS/BA
BlackRock Global Investment Platform
Risk and Quantitative Analysis (RQA) BlackRock Solutions Trading

All data as of 30 September 2024
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Performance across investment strategies

Since inception

Summary Performance Active Inception

Benchmark

As of September 30, 2024 Risk Date
Ex-Post

Alpha Tilts - Enhanced

World Alpha Tilts Enhanced - RA MSCI World 2.15 2.45 141 1.67 0.99 1.25 0.93 1.18 0.78 1.03 0.98 1.05 0.80 11/30/2005
World ex-US Alpha Tilts Enhanced — CTF® MSCI World ex U.S. 1.63 1.94 2.01 2.28 1.46 1.73 1.26 1.53 1.18 1.45 1.13 1.28 1.04 11/30/2009
Russell 1000 Alpha Tilts Enhanced— RA! Russell 1000 2.85 2.99 0.99 1.10 0.55 0.66 0.68 0.79 0.46 0.58 1.23 0.47 0.37 12/31/1994
Global Alpha Tilts Enhanced - RA! MSCI ACWI 2.43 2.83 1.62 1.95 0.91 1.25 - - 0.94 1.28 1.19 1.08 0.79 5/25/2016
Global ex-US Alpha Tilts Enhanced — RA* MSCI ACWI-ex U.S. 1.10 1.41 1.50 1.77 1.09 1.36 1.12 1.39 0.89 1.15 0.96 1.20 0.93 9/24/2007
Emerging Markets ex China Alpha Tilts Enhanced - CTF®> |[MSCI EM ex China -2.51 -2.08 — - — - — - -0.01 0.36 1.26 0.29 -0.01 3/31/2022
Emerging Markets Alpha Tilts Enhanced - CTF® MSCI EM Index -0.34 0.10 0.21 0.56 0.17 0.54 0.72 1.08 0.81 1.18 1.47 0.80 0.55 5/6/2011
Alpha Tilts

Global Alpha Tilts — RA® MSCI ACWI 1.50 2.09 141 1.90 0.18 0.69 0.12 0.61 0.77 1.27 1.69 0.75 0.46 2/4/2009
U.S. AlphaTilts - CTF; S&P 500 2.39 2.75 0.24 0.55 0.37 0.68 0.14 0.44 0.37 0.67 1.77 0.38 0.21 9/23/1985
Russell 1000 Alpha Tilts — CTF> Russell 1000 2.77 3.13 0.66 0.96 0.41 0.72 0.42 0.72 0.46 0.76 1.75 0.43 0.26 9/30/1990
Russell 2000 Alpha Tilts - CTF> Russell 2000 1.64 2.21 0.66 1.12 0.66 1.16 0.42 0.91 1.79 2.28 2.88 0.79 0.62 7/31/1990
Russell 2500 Alpha Tilts - CTF Russell 2500 -0.59 -0.10 0.99 1.41 0.96 1.40 - - 0.69 1.13 1.92 0.59 0.36 6/30/2019
World Alpha Tilts - CTF MSCI World 0.97 1.56 0.92 1.42 0.45 0.95 — - 0.39 0.90 161 0.56 0.24 8/25/2015
International Alpha Tilts — CTF> MSCI EAFE 1.29 1.81 1.82 2.27 1.05 1.50 1.09 1.53 0.88 1.33 1.66 0.80 0.53 1/31/1996
World ex-U.S. Alpha Tilts - CTF® MSCI World ex U.S. 171 2.24 2.02 2.48 131 1.76 121 1.66 0.88 1.33 1.64 0.81 0.54 2/28/2002
Global ex-U.S. Tilts - CTF® MSCI ACWI-ex U.S. 0.96 1.52 1.48 1.95 1.03 1.52 0.79 1.27 0.62 1.10 1.50 0.73 0.41 4/30/2002
Australian Alpha Tilts Fund - AUT* S&P/ASX 300 0.37 0.37 0.09 0.09 0.25 0.26 0.69 0.71 1.33 1.37 1.56 0.88 0.85 10/31/1997
Japan Alpha Tilts — RA! TOPIX -0.42 -0.08 1.48 1.82 1.56 1.91 0.60 0.93 0.01 0.33 1.49 0.22 0.01 6/30/2004
Canadian Active Equity — CTF® S&P/TSX 1.95 2.29 0.37 0.67 0.17 0.47 -0.13 0.16 0.93 1.22 1.59 0.77 0.58 9/30/1997
China Opportunities Fund — CF° (0.75) MSCI China A 0.97 1.83 1.36 2.09 1.77 2.58 6.70 7.53 6.07 6.91 3.87 1.79 1.57 11/28/2012
All China Opportunities Fund - CTF MSCI China All Shares -0.69 0.19 1.62 2.34 — - — - 1.01 1.78 3.82 0.47 0.26 12/17/2019
Europe Alpha Tilts — RA* MSCI Europe Net TRin EUR 2.18 2.68 251 2.97 2.44 2.90 1.74 2.20 0.98 1.43 1.80 0.79 0.54 12/14/2004
Emerging Markets Alpha Tilts — CTF® MSCI EM -1.52 -0.55 -0.91 -0.12 -1.43 -0.60 -0.30 0.53 0.97 1.81 2.37 0.76 0.41 10/5/2009
Alpha Advantage

Global Alpha Advantage - CTF® MSCI ACWI 7.42 8.45 5.09 5.94 3.21 4.08 - - 1.93 2.76 2.81 0.98 0.69 5/27/2015
Asia Alpha Advantage - CF® (1/20) MSCI Asia xJ 8.85 13.83 2.81 4.80 3.21 5.08 1.97 3.66 3.99 6.17 3.68 1.68 1.08 8/8/2006
Emerging Markets Alpha Advantage — CF° (0.75/20) MSCI EM -1.38 -0.44 -0.84 -0.09 -0.06 0.80 0.33 1.32 2.43 3.97 3.20 1.24 0.76 2/3/2009
International Alpha Advantage - CTF® MSCI EAFE 5.37 6.33 3.18 3.99 1.37 219 1.44 2.25 101 1.80 2.79 0.65 0.36 1/11/2013
Global ex-U.S. Alpha Advantage - CTF® MSCI ACWI-ex U.S. 2.99 3.94 1.74 2.54 0.47 1.28 0.86 1.66 0.70 1.49 2.01 0.74 0.35 5/31/2007

Since inception
Summary Performance

Active
As of September 30, 2024 Benchmark Risk

Absolute Return

Systematic China Absolute Return Fund — CF (1.00/20) |FTSE 3-months T-bill Index 10.09 12.52 8.09 10.23 - - - - 9.16 11.77 7.48 1.20 1.03 10/30/2020
Global Market Neutral* - CTF? 1 Month SOFR 9.68 10.72 5.79 6.80 3.76 4.75 2.22 3.20 2.88 3.87 2.53 0.82 0.43 1/31/2003
Global Alpha Opportunities Fund — CF° (1.5/20) Fed Funds 31.88 39.01 16.35 20.52 11.88 15.18 7.42 10.22 6.71 9.55 7.95 1.20 0.84 2/28/2011
The 32 Capital Fund — CF° (2/20) Fed Funds 21.55 28.21 12.97 17.05 10.64 14.60 5.03 8.21 5.75 9.02 8.38 1.08 0.69 8/1/2002
Emerging Markets Alpha Fund — CF° (1.5/20) Fed Funds 18.17 22.41 13.53 17.19 11.33 14.40 5.61 8.13 6.85 9.82 8.19 1.05 0.73 2/25/2011

Past performance is not a guarantee or a reliable indicator of future results. All vehicles on this page were chosen because they have been identified objectively as flagship offerings, have the longest track record and largest AUM of all vehicles managed under the represented strategy. Gross
performance results do not reflect the deduction of management/advisory fees, but may be net of other expenses; management/advisory fees and other expenses will reduce a client’s return. For example, assuming an annual gross return of 8% and an annual management/advisory fee of 0.25%,
the net annualized total return of the portfoliowould be 7.74% over a 5-year period. All periods one year or longer are annualized.

RA = Representative Account; CTF = Common Trust Fund/Collective Investment Fund; CF = Cayman Fund; AUT = Australian Unit Trust.

1 SUPPLEMENTAL INFORMATION Representative accounts were chosen because they have the longest track records in their composites. They are shown as supplemental information to the BlackRock Systematic Active MSCI World Enhanced Composite disclosure slides, the BlackRock
Systematic Active Russell 1000 Enhanced Composite disclosure slides, the BlackRock Systematic Active MSCI ACWI Enhanced Composite disclosure slides, the BlackRock Systematic Active MSCI ACWI Composite disclosure slides, the BlackRock Systematic Active MSCI ACWI ex US Enhanced
Composite disclosure slides, the Systematic Active Europe Large Cap Core MSCI Europe Net Composite disclosure slides, and the BlackRock Systematic Active Japan Equity Alpha Tilts Strategy Composite disclosure slides which are located at the end of this presentation.

2 Alpha refers to performance of a portfolio relative to its respective benchmark. Total return is defined as the rate of the return that includes the realized and unrealized gains and losses plus income for the measurement period. Collective Fund and Representative Account total returns are shown
net of the highest applicable model fee. Collective Fund total net returns are calculated with the assumption that a $250 million investment was made at the inception of the fund. Cayman Fund performance is unaudited, and net of all fees and expenses, including management and incentive fees,
for a representativeinvestment since inception of the Fund, which is subject to an (annualized) management fee and an incentive fee as more fully described in the Fund’s Confidential Memorandum. The fee schedule is listed as () by the name of the Fund.

3 Certainstrategies include bank collective investment funds maintained and managed by BlackRock Institutional Trust Company, N.A. which are available only to certain qualified employee benefit plans and governmental plans and not offered or available to the general public. Accordingly,
prospectuses are not required and prices are not availablein local publications.

4 Australian funds are available to foreign and domestic investors, subject to normal regulatory restrictions; advice should be sought around tax and currency considerations as all redemptions are made in AUD.

5 Cayman Funds are only available to Qualified Investors.

* 0n 1/1/2022 the Fund began to track the 1 Month SOFR Compounded in Arrears. Historical index data priorto 1/1/2022 is for the 1 Month USD LIBOR Rate. Index data on and after 1/1/2022 is for the 1 Month SOFR Compounded in Arrears.
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2. Investment Process
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SAE Platform Objectives

Within SAE, our mission is to deliver consistent returns and differentiated alpha

* We have a research-driven investment culture which constantly innovates in seeking to generate alpha

* Qur passion is combining insight and technology in seeking to deliver differentiated investment returns across the broadest
possible opportunity set

+  We systematically implement these insights into portfolios in a risk-managed and cost-controlled manner with the goal of
delivering consistent returns over time

SAE Platform Goals

Consistent returns

Systematic process

* Risk managed
* Cost controlled
*  Only compensated risks

Clients need Alpha, not just Exposure

BlackRock as of 30 September 2024. There is no guarantee performance goals or a positive investment outcome will be achieved. Risk management and due diligence processes seek to mitigate, but cannot
eliminate, risk nor do they imply low risk.
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SAE Investment Process

Our investment process targets systematic exploitation of market inefficiencies, taking a
disciplined approach to generating returns while managing risk and cost.

Trading cost

* Factor in trading costs before trading

* Use full range of trading strategies in seeking to
minimize trading costs

Risk

* Fully invested at all times

Risk Management

* Many small bets, rather than concentrated
positions

* Modest industry/sector deviations

Return

”

Effective Stock Selection * Evaluate stocks in terms of their expected “alpha
or excess return

* A proven, research-driven process in seeking to
identify drivers of active returns

Source: BlackRock. Risk management and due diligence processes seek to mitigate, but cannot eliminate, risk nor do they imply low risk. There is no guarantee that performance goals or a positive investment
outcome will be achieved. Investment process provided for illustrative purposes only and is subject to change.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




The world is changing with big data

We aim to harness an information advantage in an increasingly digital world

Advances in machine learning and artificial intelligence now allow realistic simulations in high dimensional spaces

We now have the ability to measure thousands of relevant attributes in real-time: consumer behaviors, product developments,
company trends, regional features, macroeconomic indicators, etc.

New opportunities for forecasting and constructing portfolios are emerging at a rapid pace

News, broker
reports, filings, blogs

Natural language
processing

Field visits

Everything
measurable
will be
measured

Government

statistics Nowcasting

For illustrative purposes only. Not intended to be investment advice or a recommendation to take any particular investment action.
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What type of stocks does SAE invest in?

Stocks underpinned by attractive
fundamentals

* Improving & persistent profits

* Rising earnings expectations

 Attractive valuations Macro
Themes

Stocks supported by positive and
market activity

* Views of market participants such as analysts

Market
a Sentiment

Company
Fundamentals

* Positioning of other investors and expectations of
future flows

* Trading opportunities arising from short term
liquidity effects

* Relationships between stocks and other asset classes

Stocks with positive exposure to

* Domestic economic conditions
* Exporters exposed to the external macro backdrop

* Industries, countries & styles

SAE has 35+ years of experience in understanding the drivers of equity returns*

Source: BlackRock as of 30 September 2024.
*Including time within Barclays Global Investors and Wells Fargo Nikko Investment Advisors
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New tools to help answer age-old questions

To inform and blend our view of the changing market landscape, SAE harnesses technology in

seeking to:

* Help answer fundamental questions: Is the stock attractively priced? Will the company have high quality earnings?

* Analyze unstructured data: Which stocks have strong fundamentals, offer positive sentiment, and are exposed to attractive macro themes?

COMPANY
FUNDAMENTALS

Social media reviews

Use software to read online
commentary to gain insights on
customer and employee attitudes

EXCELLENT @*****
4.8 [Blxxxx
Kk Kk K = XKk

“Great company, excellent communication
and customer service! | highly recommend”

@ “l enjoy working here. Good benefits and

company culture.”

MARKET
SENTIMENT

Conference calls + news articles

Scan thousands of transcripts and
articles to extract real-time insights and
assign aggregate sentiment scores

€6 e are increasing R&D into our
hardware focus on electric vehicles,
with a specific goal of increasing
battery charging capacity by 20%.”
- Quarterly Earnings Call for Company A

“ Company B signs multi-year partnership
to supply semiconductors to leading
electric vehicle manufacturers.”

- Financial News Provider

Source: BlackRock as of 30 September 2024. For illustrative purposes only, not meant to depict actual data.

BlackRock.
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MACRO
THEMES

Online job postings

Use online job postings to track the
current pace of wage growth and
strength of the labor market

Wage growth by income quartile
Q1= lowest, Q4 = highest

Q1 Q2
Q3 Q4

20%

15%
10%
5%

0%
-5%
-10%

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND




Portfolio Construction

SAE evaluates and ranks +15,000 stocks across 44 countries, on a daily basis
* Portfolio managers combine alpha forecasts with cost and risk estimates to target an optimal portfolio
» An optimal portfolio is diversified, risk-managed, and targets a high Information Ratio (alpha per unit of active risk)

* Portfolio managers monitor markets, signals and stocks for risks outside the scope of our models

-2 0 2 4

Example: Rating a compelling Process transforms an alpha forecast into Systematic scoring occurs at the same time
technology stock a target position across all stocks, seeking optimal portfolios
T(: Website traffic Alpha Stock’s alpha Final portfolio active positions
£ ' ' Forecast forecas.t drives
g Officer quality | overweight 1.25%
. . 1
© Price to EPS . Stock risk is
T Specific | higher, - 1.00%
Z Employee... Risk shrinking |
position... | ..but it provides « 0.75%
Common . needed size exposure &
risk ' vs.benchmark... _g 0.50%
Investor flows ! e
Trade ...but stock is more 3 0.25%
Corporate... cost expensive to trade, e
forecast tting t tsi >
Research... i cutting targetsize g 0.00%
! 0
Target } 7 -0.25%
Currency effects position w -
o . o
5 Country demand | 2 -0.50%
g Industry hiri Current -: ! ;5
ndustry hirin iti |
y 9 position : E _0.75%
! ]
i ]
Alpha forecast ! -1.00%
P F Trade ! o‘-l-—u‘—|‘—4-—|‘—|‘—4‘—|‘—|-4‘—|‘—|
! N O L O N O L O W1 O
N D~ O N IO MM O N I M~
- 4 4 4 N N N

Stock universe

BlackRock as of 30 September 2024.
Note: Example investment model contains 10 signals due to formatting considerations. SAE investment models generally rate stocks across 20-80 investment signals.
The above sample analysis illustrates the investment process through the inclusion of a illustrative example and is subject to change.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




3. Emerging Markets Alpha Tilts
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Market Environment



Emerging Markets Performance Summary: Q3 2024

Total Return in 2024 (%, Net USD)

* Emerging Markets (EM) equities outperformed Developed
25 Markets (DM) equities notably in Q3, nearly closing the gap on
relative performance YTD. Over the quarter, EM experienced

20 varied monetary policy actions; while some central banks

;\3 15 maintained a cautious stance due to inflation concerns, others
2 began easing policies in response to slowing economic growth.
-]
= 1o * The Federal Reserve’s rate cut in September provided some
% 5 relief, leading to a more favorable environment for EM equities.
o However, geopolitical tensions and trade uncertainties
£ 0 continued to weigh on market confidence.
'_
5 * The sharper turnaround in EM equities at the end of the quarter
was driven by the announcement of Chinese stimulus, which
-10 included monetary easing measures (interest rate cuts and
Na Na Na e > Na g > i increased liquidity support) aimed at stabilizing the economy
& V@‘/ & @6\/ RS vﬁ’ & and supporting the property market. Speculation about further
measures — including fiscal policy expansion - fueled the rally,
s EM-DM Spread (%, RHS) === MSCI| Emerging Markets MSCI World though has led to some disappointment during early Q4.
MSCI EM Country Total Return: Q3 vs. 2024 MSCI EM Sector Total Return: Q3 vs. 2024
40% =Q3 2024 35% =Q3
30% 30% 2024
20% I 25%

20%

10% I-I -
O%I o II IIII.,"I.__I,

- um .I 15%
-10% 10%
S LITNS
-30% 0% I

TEgogoEYERS2SFOLL R ELGT O n
s S 58355 3L P2CF5EEC22ERE 5 -5%
TOg§geIsgUL T OF50 — B3P g2852px2 &
c =8 c 5 %) S .z O = = (@] < 2} < o ] o o
F 2382 > T3 S & g ;@)’& o)‘&Q ° & Q’@ @ ° e@ A
o o O
3 3 RN ((\6‘ ,o\(" RPN X S Qfé” <
QQ\Q?QO Q_‘ZI @) < O

Source: BlackRock, MSCI, Bloomberg, Refinitiv as of 30 September 2024, return net dividends USD
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MSCI style performance: EM vs. DM comparison

* Q32024 was marked by generally flat-to-negative outcomes across MSCI EM style indices vs. the benchmark index.

* Overthe past 12-months, quality and momentum have been notable laggards in EM vs. DM while the value-growth spread has
been relatively flat (versus growth out-performing in DM).

+ Since the announcement of the initial Pfizer COVID-19 vaccine on November 9%, 2020 there has been a very large gap
between the value-growth spread in EM vs. DM.

* In EMs, this reversed the multi-year period of value underperformance in both EM + DM while value resumed under-
performance in DMs post a brief recovery in 2022.

* Combined with a similarly sharp difference between SIZE factor performance in EM vs. DM (not pictured) - e.g. small out-
performing large in EM vs. the opposite in DM — these have been strong relative tailwinds for “generic” EM quant processes.

Trailing 12-month style returns (vs. cap-weighted index) ... ... post Pfizer vaccine news period (Nov 9th, 2020)
MINVOL MOM Color by MINVOL MOM Color by:
ALy DM : A DM
@M | 2 @=cm

QUALITY VALUE-GROWTH QUALITY VALUE-GROWTH

Source: BlackRock, MSCI, Refinitiv, as of 30 September 2024
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Market environment: major market relative returns

Cumulative demeaned country “basket” returns (trailing 1YR)
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Charts above depict the cumulative daily relative performance of major EM markets vs. the equal-weighted average; returnis to a
basket of firms domiciled in each country in our SAE EM investable universe. Some notable dynamics during the year:

* LatAm markets reversed 2023 out-performance on stubborn inflation + commodity sector weakness.
» After years underperformance, Chinese markets sharply rebounded at the end of the period on enthusiasm re: policy support.

* Poland outperformed on continued economic recovery post the onset of the Ukraine conflict; post election sentiment in South
Africa has improved.

Source: BlackRock, MSCI, as of 30 September 2024, return net dividends USD. CHN = onshore China market; CHX = offshore China market. Country basket returns based on
BARRA GEM3 country of risk, SAE’s EM large cap investable universe, aggregated using square root of equity market capitalization.
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Market environment: industries

MSCI EM vs. World (DM) GICS Industry Group 1YR Returns
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* Across the 24 GICS industry groups, the EM group out-performed its DM peer in only 5 over the past year.

* Expectations of policy stimulus in China caused a sharp rebound — and narrowing in the EM vs. DM gap - in many
industries; the largest relative magnitude of these moves have been in consumer-facing industries, consistent with
expectations of policy aiming to stimulate consumption and stabilize consumer sentiment re: the property market.

Source: BlackRock, MSCI, as of 30 September 2024, return net dividends USD
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Growth, inflation, and monetary policy

Consensus 12m forward GDP (x) vs. CPI (y) Key Central Bank Policy Rates
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1YR change in consensus 12m forward GDP (x) vs. CPI (y)

- — * The Fed and ECB have kicked off their easing cycles; easing
’\ ws e N efforts have stalled across most EMs and rates remain high
ST e TN Y - in LatAm, EMEA, and higher growth parts of Asia.

LATAM

05 Ty (@ [KRlg g0 [usa * Inflation remains generally subdued across Asia (India the
iow s main exception); GDP growth expectations also relatively
1.0 strong, though weakening in China and Thailand.

e * Policy remains relatively accommodative across Asia given
comparatively benign inflationary pressure, though notable
)00 dispersion (clearly correlated with inflation expectations).

* Weakness in Mexico growth dynamics + still-tight monetary
policy helps to explain some of that market’s under-
) performance YTD.

Source: BlackRock, Consensus Economics, BIS, as of 21 October 2024
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Performance & Attribution



As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Performance

Gross total return in USD (annualized* %)

28.0%
21.0%

14.0%

7.00/0 .
0.0%

Gross returns

H me B

-7.0%
October* Q3* YTD* 1l-yr 3-yr 5-yr 10-yr Since incept.t
H Fund MSCI Emerging Markets Net Dividend Return Index

Since
incept.t

Fund returns -4.07% 7.03% 16.94% 25.50% 0.28% 5.15% 4.55% 6.02%
Benchmark returns -4.45% 8.72% 16.86% 26.05% 0.40% 5.75% 4.02% 4.21%
Alpha 0.38% -1.69% 0.08% -0.55% -0.12% -0.60% 0.53% 1.81%
Active risk** 2.64% 2.46% 2.63% 2.27% 2.37%

Information ratio (IR) -0.21 -0.05 -0.23 0.23 0.76

* Period returns for less than a year are cumulative
** Active risk is based on trailing monthly observations
t Fundinception date 05 October 2009

This information is unaudited, subject to change and intended for analytical purposes only. The Fund’s net asset value does not include an accrual for the investment management fee but does include an accrual for fund level

administrative costs and, if applicable, certain third party acquired fund fees and expenses. If the Fund’s net asset value did include an accrual for the investment management fee, the Fund’s returns would be lower. Past performanceis not
necessarily an indicator of future performance. Indexes are unmanaged. It is not possible to invest directly in an index.
Sources: BlackRock, MSCl Inc.
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Frequency (# of Months)

As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Performance Distribution

Consistent outperformance is our primary focus

Monthly performance (gross of fees) vs. benchmark* since inception’

27

26

25

20

11

0 0 0 0

-3 -2.75 -25 -225 -2 -1.75 -15 -125 -1 -0.75 -05 -025 0O 025 05 075 1 125 15 175 2 225 25

Since fund inception' Percent
Average monthly excess return (gross of fees) +0.15%
% of outperforming months (gross of fees) 59%

Source: BlackRock, MSCl Inc.

The Fund’s net asset value does not include an accrual for the investment management fee but doesinclude an accrual for fund level administrative costs and, if applicable, certain third party acquired fund fees and expenses. If the Fund'’s
net asset value did include an accrual for the investment management fee, the Fund’s returns would be lower. Past performance is not necessarily an indicator of future performance. Index returns are for illustrative purposes only. Itis not
possible to invest directly in an index.

*Fund Benchmark: MSCI Emerging Markets Total Return (net) Index

tFund inception date 05 October 2009
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As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Performance AttribUtion * Allinsights detracted this Quarter as market volatility

increased and YTD trends reversed. Losses in Q3 were led

Attribution (%) by insights over time
by Macro-Thematic insights, driven by weakness in our

3.00 Industry and Country timing models. The former
2.50 underperformed as momentum and growth trades YTD
200 stalled driven by growth concerns, rising geopolitical
150 influence in markets, and shifting Central Bank policies.
1.00 * Country-and-sector-specific Quality signals such as
0.50 those that track mobile app usage or China domestic
0.00 leaders struggled, while traditional Value measures and
_0.50 long-term reversal signals worked well.
-1.00 + Despite negative returns, Sentiment held up relatively
-1.50 better helped by our machine-learned signal combination
-2.00 models and trending Sentiments such as analyst revisions
21Q2 2103 21Q4 22Q1 22Q2 2203 22Q4 2301 23Q2 2303 23Q4 24Q1 24Q2 2403 and ML-based broker and conference call measures, which
Total MValue @ Quality WSentiment ®Themes correctly identified the shift in market environment.
Q3’24 Top/Bottom Country Attribution vs. Avg Positioning Q3’24 GICS Sector Attribution vs. Avg Positioning
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Source: LOEMA, BlackRock Holdings Based Attribution (estimated and excludes the impact of transactions costs). CHX=offshore China; CHN=onshore China.
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As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Evaluating our insights - Attribution

Q3 Attribution by Country-Sector & Industry-Region
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@col
0.40 @com
0.20 @csT
0.20
EGY
0.00 S . I e — FIN
| - — - :-:-H,C
0 I -
-0.20 ND
.40 ITC
MAT
-0.60 D RST
UTL
< > [ o} L = < = o - z w o = > - w -d = Q =z = z a o
T T > < < < o x > Q =] ™~ L = ] o o I p = o [=! w = = &}
[ 5] = o] N o o Q = 5] T (8] o 1 [} a L o o 5] = = = = x
0.40 Color by:
0.30
@AsiA
0.20 .
EMEA
)10 ——
0.10 [ | LATAM
).00 — S - S—
0.0 — ||
10 n—— |
-0.20 —_ -
-0.30
—_
= w = I o I (%] (%2} a - < w Q > = w - - o o = = w - [+ > [=} = Q o w
z 2 £ 2 £ B m ¢ o4& & oz w oz 8 w <« £ T 5 & © E F 8 2 5 ¢ 2 2 & 2 & =
= o = < ) o w b= o [ > a = =z o =z 0] w (3] = o v} (] v} > - o jr} = o o = = <
w = < o < =} = 7] o (%] w = = 2 w o = = s o a = o = % w 7 = = o 7] = =] =
r ®» @ Y ¥4 o ® Iz 5 z Z =2 g =2 z Ww g o 2 8 2 &g 2@ o z =z 2 §5 kL = 2 Z & E
z ] L o = o o O z = w B - w % o % o e 3 o = 0o = = < T = L
(= o T O o = E 5 7 o O = O o i o
g & - b3 a © 2 I o a w ~ & 3 &

* Overweight in Thailand benefited from allocation to Food Retail, Banks, and Health Care industries, driven by Thematic insights that
correctly identified positive investor sentiment after the appointment of new Prime Minister and accelerated budget disbursements.

» Offshore China contributions were driven by August performance, where our signals correctly identified positive shift in consumer
confidence for the market.

* Weakness in Korea was driven by positioning within Auto Components and Pharmaceutical stocks. Specifically, our machine-learned
signal combination models struggled driven by weakness in our Value and trending Sentiment signals while Thematic signals provided
some relief.

* Indian equity market continued to grind higher in September, extending the positive momentum since May and negatively impacted our
underweight positioning.

Source: EMAT-AGG, BlackRock Holdings Based Attribution (excludes the impact of transactions costs).
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As of 30 September 2024

Country & Industry Positioning

Active Country Exposures: Trailing 12-Months
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Highest conviction views in country model are best expressed as spreads between relatively highly correlated country “pairs.” The most
notable spreads remain consistent with Q423:

* O/W Brazil vs. U/W Mexico
* O/W Taiwan vs. U/W Korea
* O/W onshore China vs. U/W offshore China

We have taken in underweight legs of the first two pair trades over the last few months driven by improving fundamentals and
broadening out of alpha opportunities.
Source: EMAT-AGG, BlackRock Holdings Based Attribution (estimated and excludes the impact of transactions costs). CHX=offshore China; CHN=onshore China.
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As of 30 September 2024

Country & Industry Positioning

Active BARRA GEM3 Industry Exposures: Trailing 12-Months
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Remain O/W traditionally growthier sectors - e.g. tech (ITC) - versus more interest rate sensitive groups - e.g. real estate (RST) and utilities (UTL)
* This is notas momentum-y an exposure as it sounds as GROWTH (per both MSCI and GEM3 definitions) underperformed in EM during 2023

e During the rotation in December and in Q1 of 2024 — two notably different environments re: changes in US rate expectations - EM Real Estate stocks lagged
the broader market (though Utilities out-performed)

* Hence the sector-level positioning combines aspects of this trade that we expect to revert (Utilities) and others where we expect continuation of last year’s
trend (Tech and Real Estate)

Source: EMAT-AGG, BlackRock Holdings Based Attribution (estimated and excludes the impact of transactions costs).
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As of 30 September 2024

Emerging Market Alpha Tilts Fund
Risk Profile & Model Management

Active Risk Decomposition

FX 3%

Style 10%

N

Industry 6%

Country 14%

Stock
Selection
65%

EM Alpha Model Input Risk Budget

Risk characteristics are very consistent with strategic
norms: total ex-ante near 150bps and the deployment
of that risk budget concentrated in idiosyncratic
security selection.

In Q3 we reduced ex-ante tracking error in response to
adverse market conditions.

RQA macro stress test exposures to aggregate market
shocks remained broadly neutral.

During Q3 we increased weight on the composite of
ML signal combination models within the sentiment
category as the expense of some low breadth
fundamental insights.
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As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Characteristics

Fund information Largest country active exposures
Emerging MSC.I 2%
Emerging
Markets
Aloha Tilts Markets Net 0
pFund Dividend 1%
Return Index
0%
Diversification
Number of securities 238 1,277 -1%
% In benchmark by total market cap 78% 2%
S Kol c 9 © Ko W o © Kol
Style match D‘%‘ % g % E § = @ E E
Price/earnings ratio (excl. neg. earnings) 140 15.6 g e = S % <
£ 5 5
EPS growth — 5 years 12.1 134 3 3
Price/book ratio 1.8 1.9
Dividend Yield 3.0 2.5 Sector active exposures
Market exposure 3.2%
Weighted average capitalization (B) $155.13 $150.21 169
. 0
Expected beta 1.00
0.0%
Strategy details
2 -1.6%
Annual turnover rate 150-180%
-3.2%
Active risk Target 3% = Lé’ g Lé’ 3 § § 2 > 8 ‘_U_‘;
5 oo g o= % % 2 % 0§
= = [} +
: s £ £ 7 P g "o 2
= LL >
£ 2 2 E @ 2
S S S

Fund inception 05 October 2009
Data is used for analytical purposes only. Breakdowns may not sum to 100 percent due to rounding, exclusion of cash, STIF, and statistically immaterial factors.

Sources: BlackRock, MSCl Inc.
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4. Research Update

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




SAE Research Process

Return sources can decay as markets progress. We emphasize constant innovation in our research process.

* SAE researcher and PM signal ideas seek to capture new alpha sources that have sound economic rationale
* Each new signal must seek to be Sensible, Predictive, Consistent, and Additive (SPCA)

* We validate each idea empirically. We subject each new signal to peer review and senior vetting prior to inclusion. Research and PM
teams work together to monitor the market for signal degradation and new opportunity

Ideas Research Review Approval Portfolio

Referee’s
report

Researchers

Tests

Diversified

PM / trading :
portfolio of

Sensibility o
SAE Equity N

» Predictability » oview Research » determine

Consistency SRRl ard portfolio

Additivity holdings

Investment
committee
review

Performance
monitoring

Market feedback

BlackRock, as of 30 September 2024. Research process subject to change.
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SAE Research Agenda 2024

Key Themes

* Leverage our skills and
experience in GenAl to further
its deployment throughout
SAE, including stock
selection, macro, and
privates. Systematize its use
as possible.

Alpha
+ Systematize use starting with

* Continue our efforts
developing new signals from
a wide variety of alternative
datasets across regions and
strategies. Expand the use of
FIT to prioritize new data
acquisition. Research new B-
to-B datasets.

Feature Generation

Alternative Data
Macro / Market-Aware

Tactical Robot and Scenario-driven

recs

* Apply transformers to time-series

analysis.
* Tabulardata
* Customized LLMs

* LLM views from public versus
proprietary data

* Modeling moats

Efficiency

* Automate/improve parts of
research approval process as
appropriate.

* Machine learning for macro
* Fast macroinsights
* Long-dated economic similarity

Security Selection
* Fundamental targets, KPIs
* Worker safety inspections and violations

New Public Equity Markets
* India, Saudi/GCC, Mexico

Beyond Public Equities
* Private Equity
* Public and Private Credit

Source: BlackRock February 2024. For llustrative purposes only. Subject to change.
Acronyms - GenAl: Generative Al. LLM: Large Language Model. ML: Machine Learning. AIM: Augmented Investment Manager. NN: Neural Network. GCC: Gulf Corporation Council.

BlackRock.

CONFIDENTIAL

* Continue the expansion
of SAE into private
equity and real estate.

* Evolve our research development and approval
processes to fully reflect our operations that now
involve many thousands of potential datasets,

thousands of signals, and many learners. The key
metric for new signals should be able to improve
aggregate alpha. Apply GenAl as appropriate to
improve efficiency of the research approval process.

Systems & Data

Augmented investment
management

AIM for privates, macro
Augmented Credit trading
Produce holdings directly in AIM
Learning to rank

Fast Insights Testing (FIT)

Prioritize new data acquisition

Oxygen and Hydrogen

Enhanced data publication
Fixed income, privates

Enhanced simulation engine for
NN training

Implementation/

Execution

Trading Innovation

* Crystal Pool

* ML for trade timing

* Liquidity provision
targeted at events, large
flows

+ Expand efforts beyond
equities

Portfolio Construction
* Private Equity
* Public and Private Credit

» Volatility as an asset
class
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Review of EM model enhancements over past 1yr

Large language model (LLM) innovations
. Upgraded our broker research and conference call transcript sentiment measures to versions leveraging the latest LLM technologies

. Signal based on LLM-derived aspects of sentiment from news headlines

Machine learned (ML) signal combination innovations
. Introduced two new components that consume pre-processed stock features from external vendors

. Further diversified set of ML models optimally combining SAE features along forecast horizon dimension, including one new
component targeting longer investment horizon using solely balance sheet and income statement features

Increased breadth of signals based on country-specific insights and data
. India: corporate governance measures (mutual fund voting, auditor independence, promoter pledging)
. Korea: unique dataset measuring domestic firm-level employee sentiment

. Brazil: dataset capturing firm-level short borrow activity of local investors via domestic counterparties

Blending of global EM alphas with country/region specific alphas

. Beyond onshore China, began blending alpha models customized to India, offshore China, and Pan Asia universes with our global EM
alpha model (we find these locally-optimized alpha models are additive to the globally-optimized model)

Country selection model additions
. Industry-implied vs. country return reversion

. Sovereign CDS signal

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
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Tax aware portfolio optimization: India case study

India equity investors have substantial capital Tax aware optimization maximizes alpha net of

gains tax liability taxes
Cum. Ret. of MSCI India and MSCI EM (USD)  Taximpactis optimized jointly with alpha and risk.
120%
100% * Netting of losses and gains is considered allowing
higher turnover with lower tax impact.
80%
60%
40% Alpha Stock’s alpha forecast
20% « Forecast | drives underweight
0 1
0% \ Specific Stock risk is higher,
-20% Risk shrinking position
-40% | " . . .
2020 2021 2022 2023 2024 ComrEon : : ..butit prowdbes m:]ededksme
MSCI India MSCI EM rs \. ] exposure vs. bencnmar
T:s:te ...but stock is more expensive
India tax policy is a high hurdle forecast to trade, cutting target size

' ..realize taxable gains, however can

* InJuly 2024 Tax authorities raised short + long- in;r::ct . offset with some losses - cutting
term CGTs by 5%, effective immediately. target size.

Target
position

Short Term (< 1yr) 15% | 20%

Current
position

* Limited tax treaties means investors of all types Trad n
rade

Long Term (> 1 yr) 10% | 12.5%

from nearly all domiciles are impacted.

Source: Bloomberg, BlackRock, as of 30 September 2024.
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Large Language Models (LLM) remove the need for
local language experts

An innovative approach to tracking evolving sentiment

Analyze: Mexican Stock Example

prompt =

Score the company discussed in the article below on the following aspects:

i
Sales growth Output
Future revenue outlook
Cost pressure

e e ek Aspect Score Rationale
e The company reported a 26.5% increase in revenues during the second quarter
The score should be integers in the range of [-5, +5]. Sales growth 4 pany rep 27 e 9 g t
If there is no information in the article about a particular aspect, assign score 0. indicating strong sales growth.
Include a specific one-sentence rationale for each score. . ) . )

Use csv format with | delimiter and columns: ASPECT|SCORE|SHORT RATIONALE Future revenue 3 The article does not provide explicit information about the future revenue outlook, but

Base scores on information in this article: outlook the company's strong sales growth suggests a positive outlook.

e

f.a..r.tic‘c} Cost pressure 2 The company's operating expenses increased by 42.5% durir}g?he period, indicating
significant cost pressure.

article = """

ELl Grupo Aeroportuario del Pacifico (GAP) reportd una utilidad neta de 2 mil 488 millones de p Cash flow The article mentions a 12.1% growth in the company's operating cash flow, indicating

un avance del 5.2 por ciento en el segundo trimestre del afio, esto en comparacién con igual pe quality 2 decent cash flow quality.

De acuerdo con su reporte enviado a la Bolsa, la empresa se beneficié de mayores ingresos dura
los cuales aumentaron 26.5 por ciento durante el periodo, una situacidn gue contrasté con
el aumento de los gastos de operacién de la empresa que subieron 42.5 por ciento en el pericdo

En tanto, el flujo operative de GAP se ubicé en 4 mil 576 millones de pesos,
un crecimiento del 12.1 por ciento con respecto al segundo trimestre del afio pasado.

Durante el periodo marzo-junio de este afio, los aercpuertos que mayor crecimiento registraron
los puertos aéreos que administra GAP estdn el de Guanajuato y el Mexicali,

que incrementaron en 26.5 por ciento el flujo de pasajeros con respecto al mismo periodo del 2
prompt = prompt.format(article=article)

result = model.generate(prompt)

Forillustrative purposes only
Source: BlackRock, as of 30 September 2023. The above chart is being shown to illustrate how the signal works and is not based on actual performance or data..
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LLMs for mapping industry-level series

Government statistical agencies, survey providers, etc. often provide data at the industry level

* These can be ‘hard’ fundamental data that are frequently available on a more frequent (e.g. monthly) and timely (versus actual activity
reference period) basis versus bottom-up alternatives.

* Alsoinclude ‘soft’ data on e.g. the aggregate sentiment of purchasing managers or other corporate ‘insiders’ that is additive to other
sources of market sentiment towards industries.

» But mapping these data to tradeable industry baskets has mainly been a manual undertaking based on text descriptions provided by
each source (especially outside the U.S.).

Solution: leverage LLMs to match industry descriptions from data providers to company descriptions

» Allows for scalable mapping of industry-level macro series to tradeable industry baskets of firms based on an accurate, ‘bottom-up’
pairing of data to firms.

* First foray has been in Japan (per below) where the volume and quality of industry-level government data is unusually high, but efforts
already underway to extend this approach to Taiwan, Korea, Brazil, India, and China.

Example: mapping METI industry-level producer inventory ratio data to Japanese firms + industries

series_name rationale

Source: BlackRock, as of 29 March 2024
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More LLM-related research in progress

Text-Based Similarity Pairwise Country Comps
* LLMs allow for more accurate measures of similarity * Engineer prompt to directly compare two assets; construct
between documents. pairwise matrix of preferences.
* |ldea combines our experience with regime similarity * Useful to emphasize cross-sectional comparisons when
modeling and LLM advancements: for document today assets are highly correlated.
(e.g. conference call transcript), identify most similar past * Initial exploration on fiscal (below) & monetary policy: text
documents among relevant peer group, and anticipate a especially additive for measuring fiscal; traditional
repeat of past outcomes in those instances. measures of monetary policy a useful benchmark.
. Excess returns: 30 most similar | : H I =
ndia vs. Brazil: Fiscal Dec-2023
Semi Industry Example text occurrences
ee i fiscal-vl 2023-12-31 00:00:00
0.05 {'choice': 'India',
xpect cycle campany 'reason': "India's fiscal policy shows a significant increase in direct tax "

WdCi”S 'collection, contraction in fiscal deficit, and commitment to

Qg 'supporting the fiscal needs of states, which could stimulate
‘economic growth and equity market returns. The increase in '
'spending on urban ministries could present opportunities in '
"sectors related to urban development. On the other hand, Brazil's "
'fiscal outlook is not favorable due to higher rates, increasing '
'interest expenses, a rigid expenditure structure, and lower '
"economic growth. The government's fiscal and tax reforms could "
"potentially impact companies' productivity and the overall market "
'negatively.'}

0.04

0.03

revenue

)

[=J SR SR S P S

eMor Yindustry ™

20 40 60

Source: BlackRock. As of 31 March 2024 For illustrative purposes only.
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Economic regimes for industry selection

Q2 2024 U.S. economic regime similarity

consumer -
inflation -
labor -

manufacturing -

|

rates -

usd -

* Model measures the similarity of key aspects of today’s economic environment to all past periods since 1950.
* Industry-timing model is based on industry returns in the months following the most similar regimes historically.

* Regime similarity and expected industry returns based on U.S. data given the unique ability to extend the sample
over ~75 years; views are relevant to Emerging Markets given high cross-border correlation of industry returns.

Forillustrative purposes only
Source: BlackRock, as of 31 May 2024.
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Country-specific model
blending
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Summary

Emerging Market equities as an asset class is arguably becoming more fragmented.

« Style factor and signal performance outcomes have recently exhibited divergence across countries
which we believe is likely to continue, motivating the additivity of single country models.

« Single country models appear additive when blended with our global EM model; local models in
countries where we deploy significant active capital — e.g. those with higher breadth and liquidity —
have the potential to be impactful.

* Single country models are additive via both:
1. Different optimal combination of signals for global EM universe versus country-specific cases

2. Different funding portfolios (cross-border funding vs. entirely intra-market) of same signals

* This is an extension of the approach we originally took to the onshore China market where we
assign 100% weight to our China A model given the uniqueness of that market, difficulty in
making cross-market comparisons historically, and our highly customized alpha model; we
envision global/local model blending being less binary in other cases.
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Factor return divergences between major markets

Rolling 3 Year IR:BTOP

—— KOR_BTOP

* We have historically run a single global EM model = 1= wosror |
. . . —— BRA_BTOP :
excluding onshore China, with alphas from the 20 aTop :
standalone China A model “tacked on”. T Twn_BTOP |

* The intuition for the above has been the uniqueness of
the onshore China market and our highly customized 10
alpha model for that market.

0.5
* In more recent years, we have blended offshore China
and APAC regional alphas into our global EM alpha o
model to adopt some degree of differentiation. o5 ,
* Recent dispersion in factor outcomes across EM o : |
. . . ' i 1
markets + new SAE single country efforts in India and V N ,
Saudi Arabla have encouraged. us to further extend this T e e
blended “global + local” modeling approach. DATE
. Rolling 3 Year IR:(-1*RESVOL)
Rolling 3 Year IR:MOMENTUM R — e ————
i i 2.0 —— CHX_RESVOL | t
2.5 i i IND_RESVOL | 1
i ! —— BRA_RESVOL H i
H H 15 SAU_RESVOL ! i
2.0 | ! —— TWN_RESVOL 1 !
i i —— KOR_RESVOL H !
H ! 1.0 i :
15 i i ! i
: ; o5 : i
, ; !
i e |
i i |
1 : -0.5 i
0.0 © —— CHX_MOMENTUM i i i
IND_MOMENTUM : H -1.0 i
—— BRA_MOMENTUM : : :
—05 SAU_MOMENTUM 1 1 H
—— TWN_MOMENTUM i i 15 i
—— KOR_MOMENTUM L ____________ : I
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DATE DATE
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Global vs. local AIM models: India example

* Example: EM (training universe = full EM universe) vs. INDIA (training universe = India names) AIM

* Only 50% Alpha correlation in overlapping names and additive based on IR

60-day Avg CP

Correlation with Regime Variable

RESVOL -16 % -14 % -15 % -16 % -16 % -16 % -16 % -11 %

Holdings \ returns correlation

Net cumulative returns

—— EM_AIM_0.95::INDIA_AIM_0.05 (12.2% / 6.2%) Tim EM_AIM_0.95:INDIA_AIM_0.05 1.00 099 097 0.89
30- EM_AIM_0.9::INDIA_AIM_0.1 (12.5% / 6.2%) MOMENTUM 6% 6% 6% 6% 6% 6% 6% 5%
— EM_AIM_0.8::INDIA_AIM_0.2 (13.1% / 6.2%) =5 EM_AIM_0.9::INDIA_AIM_0.1 [SVl§ . 1.00 098 0.91 g
25~ — EM_AIM0.7:INDIA_AIM 0.3 (13.5%/ 6.2%) GROWTH -0% 5% 4% 2% 2% 0% 1% 7% - - 09
) —— EM_AIM_0.5::INDIA_AIM_0.5 (13.7% / 6.1%) . EM_AIM_0.8::INDIA_AIM 0.2 EeRTREVEEE) . 0.99 0.95
—— EM_AIM_0.25::INDIA_AIM_0.75 (13.2% / 6.0%) DIVYILD 3% 5% -2% 1% 2% 3% 3% -7% - - - - = 8 .
g20- INDIA_AIM (12.0% / 5.9%) - -5 0.8
.E EM_AIM (11.9% / 6.2%) EARNYILD 12% 11% 12% 12% 12% 12% 12% 10% EMLAMOT-INDIAAIM.O3 | R .DIgB
5 Le- SIZE 13% 2% 6% 9% 11% 13% 12% -2 % =10 EM_AIM_0.5::INDIA_AIM_0.5 [K:VANVE:EREVEERNK) o
1o- PACTI-25 % -27 % -28 % -28 % -27 % -26 % -26 % -25 % - -15 EM_AIM_0.25:INDIA_AIM_0.75 |0.71 0.82 088 0.97
05~ LEVERAGE -12% -6% -8% -10%-11%-12%-12% 3% [ 2° NDIAAIM 055 0.60 055 -0s
//
0.0- - BETA -11%-10%-11%-11%-11%-11%-11% -8 % 25 [SYWNI'W 1.00 0.99 0.98 .67 0.51
o o° ® @° o a = ©w w M N g o~ = 8 2 3y o2 o9 w0z o=
’ ’ ? Dote K i 4 s 2 2 2 2‘ 2 I - =
5 = 3 ¥ % = % 2 R EEEE
D S S - =] < 3 3§ 3 & =
2 & 2 8 8 B e £z 2 % &
[=] =2 =2 = o = & & @ ~ w &
e = = S = = & S 2 2 S N
=3 n ~ © =2 =) s = =z £ = S,
=3 S, S, o a S, s < < = % =
o = = = o = 5 8 8 &8 8 S
s F % 7 3 g & &
S &8 &8 & 3 B
fund time periods annualized gross annualized net annualized per-period
init value (mm $) start end total rebalancing IR ret (%) risk (%) IR et (%) risk (%) turnover (%) # assets # assets w95% leverage
EM_AIM_0.95::INDIA_AIM_0.05 1000.0 2014-02-18 2024-09-05 2653 2682 1.97 12.2 6.2 197 12.2 6.2 451.0 312.5 2301 217
EM_AIM_0.9::INDIA_AIM_0.1 1000.0 2014-02-18 2024-09-05 2653 2682 2.02 12.5 6.2 2.02 12.5 6.2 454.0 312.5 2301 218
EM_AIM_0.8::INDIA_AIM_0.2 1000.0 2014-02-18 2024-09-05 2653 2682 211 131 6.2 2.1 131 6.2 459.0 312.5 230.0 2.19
EM_AIM_0.7::INDIA_AIM_0.3 1000.0 2014-02-18 2024-09-05 2653 2682 2.18 13.5 6.2 218 135 6.2 465.0 312.5 2301 2.20
EM_AIM_0.5::INDIA_AIM_0.5 1000.0 2014-02-18 2024-09-05 2653 2682 2.25 13.7 6.1] 2.25 13.7 6.1 473.0 312.5 229.7 2.22
EM_AIM_0.25::INDIA_AIM_0.75 1000.0 2014-02-18 2024-09-05 2653 2682 2.19 13.2 6.0 219 13.2 6.0 478.0 312.5 228.2 2.24
INDIA_AIM 1000.0 2014-02-18 2024-09-05 2653 2682 2.02 12.0 59| 2.02 12.0 5.9 475.0 310.8 227.2 2.26
EM_AIM 1000.0 2014-02-18 2024-09-05 2653 2682 1.92 11.9 6.2 1.92 11.9 6.2 448.0 312.5 230.2 217

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock, 30 September 2024.
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Full India model additivity to global EM model

* Significant uplift in simulated performance; net IR increases up to 50% input weight on local India
model.

* Caveat: the India uplift is somewhat biased in this example given e.g. the inclusion of India-specific
signals researched over this period (back-test period is partially in-sample for some signals).

Standard Risk Long-only

Net cumulative returns Gross lead-lag IR Holdings \ returns correlation
020~ __ model_0.95::INDIA_DOM_0.05 (1.7% / 2.3%) = model_0.95::INDIA_DOM_0.05 (1.2)
— :ZG:LO.Q::\ND\AJOMJ 1(1.8%/2.2%) L75= - ::zq:\,n.g::wnmjom,n 1(1.3) model 0.95::INDIA_DOM_0.05
—— model_0.8::INDIA_DOM_0.2 (2.2% / 2.3%) mm model_0.8:INDIA_DOM_0.2 (1.4) 0.95
0.15- model_0.7::INDIA_DOM 0.3 {2.5% / 2.3%) 150- model_0.7::INDIA_DOM_0.3 (1.6) model 0.6::INDIA DOM 0.1
model_0.5::INDIA_DOM_0.5 {2.9% / 2.1%) W model_0.5::INDIA_DOM_0.5 (1.8) b -
“ model (1.5% / 2.2%) P 1.25- moedel (1.1) 0.90
;‘ 010 ‘4’ model_0.8::INDIA_DOM_0.2
£ e o 100- ~ 085
3 [
‘E' 0.05- /v’*\‘\”“‘ ) 0.75- model_0.7::INDIA_DOM_0.3
Marlooi™ ,‘!":ﬂlP:,”\ Wf\‘“‘u::' 0.50= model_0.5:INDIA_DOM_0.5 Toe
» . W ! 0.5 | Y.
Poary WOV g
0.00- " A - N
MAAA o 0.25 el 0.75
[ 1 1 1 ' ' 0.00-
o~ o o o o o a0 s 0 Lo 0 B g 3 S5 & 3 32
Date ; g‘ g‘ z g‘ g
(C:l D‘ D‘ a D‘
I < < < <
< 3 3 a 3
2 s ] 2 z
g 5 3 5 3
fund time periods annualized gross annualized net annualized per-period
init value (mm $) start end total rebalancing IR ret (%) risk (%) IR | ret (%) risk (%) turnover (%) t-cost (%) #assets # assets w95% leverage
model_0.95::INDIA_DOM_0.05 17000.0 2018-07-03 2024-08-20 1542 1542 1.20 27 2.2 074 17 2.3 143.0 1.00 22304 2181 1.0
model_0.9::INDIA_DOM_0.1 17000.0 2018-07-03 2024-08-20 1542 1542 1.27 2.9 2.2 081 1.8 2.2 142.0 1.00 22304 218.5 1.0
model_0.8::INDIA_DOM_0.2 17000.0 2018-07-03 2024-08-20 1542 1542 1.44 3.2 2.3|0.97 2.2 2.3 145.0 1.04 22304 214.6 1.0
model_0.7::INDIA_DOM_0.3 17000.0 2018-07-03 2024-08-20 1542 15642 1.68 3.6 2.3 | 110 2.5 2.3 147.0 1.08 22304 2124 1.0
model_0.5::INDIA_DOM_0.5 17000.0 2018-07-03 2024-08-20 1542 1642 175 3.7 211136 29 21 110.0 0.81 22304 2521 1.0
model 17000.0 2018-07-03 2024-08-20 1542 1542 111 2.4 2.2 (0.70 1.5 2.2 130.0 0.87 22304 2281 1.0

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock, 30 September 2024.
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Attributed returns: GEM vs. blended global/India model

Global EM model has experienced negative performance directly attributed to India over the last 3yr.

As expected, the majority of the performance uplift is attributable to India (red) positioning while
contributions across other markets do not significantly change (i.e. blending India model does not
materially influence exposures ex-India).

Net Returns Attribution by Country - 70% EM Model + 30% India Model

Net Returns Attribution by Country - 100% EM Model 0.06 IND
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock, 30 September 2024. Note: equal-weighted universe return used to de-mean stock-level returns for attribution above.
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Appendix
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As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Active Risk Decomposition

Emerging Markets Alpha Tilts Fund (Jacket) (EMAT-AGG)
Benchmark: MSCI Emerging Markets Index (Net) (MS_EM-NET)
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Sources: BlackRock.

The top asset contributions represent the 15 highest contributors to active risk at a stock level. Past performance is no guarantee of current or future results. Actual client portfolios may differ due to timing of client investment, client-imposed
restrictions, and differences in market conditions. Holdings are for informational purposes only and should not be deemed as a recommendationto buy or sell the securities mentioned or securities in the industries shown above. A list of all
contributors and detractors is available upon request .References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities.
BlackRock may or may not own the securities referenced and, if such securities are owned, no representation is being made that such securities will continue to be held. The information expressed herein is subject to change.
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As of 30 September 2024

Emerging Markets Alpha Tilts Fund
Evaluating our insights - Attribution

Q3 attribution by country & industry by risk factor group contribution

Color by:
0.20 I
070 @ security Specific
0.00 @ Country Selection
E @ Industry Selection
: -0.10
L 020
i 0,30
: I
-0.40
7050
0.60
w0 < S z — = 24 pad - o (= w > prad [+4 - . w - &) z b4 z () 24
s £ & £ 3 § 2 & 8 & z 8 B& 2 € & X & & § 8 ¢ = z ¢
0.40 Co\p“r by:
gzg @ security Specific

@ Country Selection

0.10
@ Industry Selection

0.00

!

010 . L 1

£-0.20

¢ 030 -
-0.40

INSURAN
RETAIL
BANKS

FOODPRD
TELECOM
HEALTH
STEEL
OILEXPL
INTERNET
MEDIA
ENERGY
AIRLINES
CONSTPP
SEMICOND
PRECMETL
CONSDUR
OILGAS
BIOTECH
REALEST
PHARMAC
UTILITY
CONSVCS
DIVMETAL
DIVFINAN

[
o
o
(%]
=z
<
o
-

COMMSVCS
CAPGOODS
CHEMICAL
COMMUNIC
FOODRETL
HSHLDPRD
AUTOCOMP
COMPUTER
SOFTWARE

Source: EMAT-AGG, BlackRock Holdings Based Attribution (estimated and excludes the impact of transactions costs). CHX=offshore China; CHN=onshore China.
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SAE Emerging Markets Alpha Tilts Biographies

David Piazza, Managing Director, is a member of the Systematic Active Equity (SAE)
division within BlackRock's Active Equities Group. He is responsible for SAE's Emerging
Market Equity Strategies.

Mr. Piazza's service with the firm dates back to 1997, including his years with Barclays
Global Investors (BGI), which merged with BlackRock in 2009. Prior to assuming his
current role, he led the Equity Investments team within the Global Market Strategies
(GMSQG) business of BlackRock's Multi-Asset Investments Group. In earlier roles within the
Multi-Asset organization, he led the creation of various new investment strategies,
including sector and industry selection, and global tactical asset allocation models.
Previously, Mr. Piazza was a portfolio manager for global tactical asset allocation overlay
accounts for BGl's Asset Allocation Strategies Group (AASG).

Mr. Piazza earned a BA degree in political science from Emory University 1994.

Henry Shen, Director, is a senior investment strategist within BlackRock's Systematic Active
Equity (SAE) group. He is responsible for the growth of SAE's investment platform, with
primary focuses on China-A, Asia Pacific, and Global Equity strategies.

Prior to his current role, Mr. Shen was a member of BlackRock's Asia ex-Japan Institutional
Client Business group, responsible for developing and maintaining institutional
relationships with clients and prospects in Taiwan and China. Before joining BlackRock in
2012, Mr. Shen was a researcher at the Duke Medical Center and the University's
Department of Biomedical Engineering. He is a published author for the Journal of
Biomechanics.

Mr. Shen studied Biomedical Engineering and Economics, and received a Bachelor of
Science in Engineering degree from Duke University.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL



Disclaimer

AN INVESTMENT IN EMERGING MARKETS ALPHA ADVANTAGE® FUND LTD. (THE “FUND”), AN EXEMPTED COMPANY ORGANIZED UNDER THE LAWS OF THE CAYMAN
ISLANDS, IS SPECULATIVE AND INCLUDES A HIGH DEGREE OF RISK, INCLUDING THE RISK OF ATOTAL LOSS OF CAPITAL. THE FUND IS ILLIQUID, SUBJECT TO SIGNIFICANT
RESTRICTIONS ON TRANSFER AND INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE RISKS ASSOCIATED WITH HOLDING SUCH INVESTMENT
FORAN INDEFINITE PERIOD OF TIME. ALL INVESTORS SHOULD CAREFULLY REVIEW THE CONFIDENTIAL MEMORANDUM AND OTHER OFFERING DOCUMENTS FOR THE
FUND PRIOR TO MAKING AN INVESTMENT DECISION. ANY INVESTMENT DECISION WITH RESPECT TO THE FUND MUST BE MADE SOLELY ON THE DEFINITIVE AND FINAL
VERSION OF THE FUND’S CONFIDENTIAL MEMORANDUM, THE GOVERNING AGREEMENTS, SUBSCRIPTION AGREEMENTS AND OTHER ANCILLARY DOCUMENTS.

These materials are neither an offer to sell nor a solicitation of any offer to buy shares in the Fund. You may not rely upon these materials in evaluating the merits of investing in
the Fund. Any BlackRock funds mentioned in this material are only offered on a private placement basis and potential investors are required to inform themselves of, and to
observe, any legal restrictions on their involvement in the offering. No sale of Fund shares will be made in any jurisdiction in which the offer, solicitation, or sale is not authorized or
to any person to whom it is unlawful to make the offer, solicitation or sale. If any such offer of Fund shares is made, it will be made pursuant to the current relevant offering
documents that contain material information not contained herein and to which prospective investors will be referred. Any decision to invest in the Fund should be made solely on
reliance upon the offering documents of the Fund.

This presentation is strictly confidential and may not be reproduced for, disclosed to or otherwise provided in any format to any other person or entity (other than the Reader’s
professional advisors bound by obligations of confidentiality to the Reader) without the prior written consent of BlackRock, Inc. or its applicable advisory subsidiaries (collectively,
“BlackRock”). Notwithstanding anything to the contrary herein, each Reader (and each employee, representative or other agent of such Reader) may disclose to any and all
persons, without limitation of any kind, the tax treatment and tax structure of (i) the Fund and (ii) any of the Fund’s transactions described herein, and all materials of any kind
(including opinions or other tax analyses) that are provided to the Reader relating to such tax treatment and tax structure. This material has not been approved by the SEC, FINRA
or any other regulatory authority or securities. This presentation is for informational purposes only and not to be relied upon as investment, legal, tax, or financial advice. The
Reader must consult with his or her independent professional advisors as to the legal, tax, financial or other matters relevant to the suitability of an investment in the Fund.

HISTORICAL PERFORMANCE INFORMATION DEPICTED HEREIN IS NOT INDICATIVE OF FUTURE PERFORMANCE OR INVESTMENT RETURNS, AND ACTUAL EVENTS OR
CONDITIONS MAY NOT BE CONSISTENT WITH, AND MAY DIFFER MATERIALLY FROM, THOSE DEPICTED. Any information provided herein relating to the Fund’s performance
has been provided by BlackRock and is unaudited and subject to change. BlackRock makes no representations or warranties as to the accuracy or completeness of such estimated
performance figures, and further no such estimated performance figures shall be relied upon as a promise by, or representation by, BlackRock whether as to past or future
performance results.

Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer to buy or
sell any such securities issued by such issuer.

None of the shares of the Fund has been or will be registered under the United States Securities Act of 1933, as amended, (“33 Act”) and the shares of the Fund may not be offered or
sold, directly or indirectly, in the United States or to any US Person, as such terms are defined in the Confidential Memorandum, without an applicable exemption from registration
under the 33 Act. The Fund has not been registered under the United States Investment Company Act of 1940, as amended. Neither the United States Securities and Exchange
Commission, nor any state securities administration has passed on, or endorsed, the merits of the shares of the Fund. Any representation to the contrary is unlawful.

Risks associated with an investment in the Fund include, but are not limited to, the following: (i) the Fund is speculative and its investments are subject to a risk of total loss, (ii) the
Fund may borrow funds for purposes of leveraging its portfolio, which may magnify the effect of portfolio losses, there is no restriction on the amount of leverage that the Fund
may utilize, and the investment manager anticipates that the amount of leverage utilized by the Fund, which may magnify the effect of portfolio losses, will be significant, (iii) the
performance of the Fund may be volatile, (iv) the board of directors of the Fund will retain ultimate authority over the Fund’s assets and investment decisions, (v) there is no
secondary market for the investor ownership interests in the Fund and none is expected to develop, (vi) the fees and expenses of the Fund may offset any profits of the Fund, (vii)
investing in the Fund may involve complex tax structures and delays in distributing important tax information, (viii) the Fund is not subject to the same regulatory requirements as
mutual funds, and (ix) a portion of the trades and investments entered into by the Fund may take place on foreign exchanges. Investors should also be aware that as a global
provider of investment management, risk management and advisory services to institutional and retail clients, BlackRock engages in a broad spectrum of activities. Although the
relationships and activities of BlackRock may help offer attractive
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Disclaimer (cont’d)

opportunities and service to the Fund, such relationships and activities create certain inherent conflicts of interest between BlackRock and the Fund and/or the Fund’s investors.
Prior to making any investment decisions, the applicable fiduciaries of prospective investors subject to the Employee Retirement Income Security Act of 1974, as well as other US
and non-US benefit plan investors and plans subject to Section 4975 of the Internal Revenue Code of 1986, should take into account, among other considerations, whether such
fiduciary has the authority to make an investment in the Fund, whether the investment may constitute a prohibited transaction or give rise to prohibited transactions, the
diversification by type of asset and the general fiduciary standards of prudence and diversification.

In addition to the above, further risks associated with instruments utilized by the Fund include, but are not limited to, the following: (i) Derivatives: Investing in derivatives entails
specific risks that may reduce returns and/or increase volatility (ii) Foreign/International Markets: International investing involves risks, including risks related to foreign
currency, limited liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic or other developments (iii) Emerging Markets:
The above risks are often heightened for investments in emerging/developing markets or smaller capital markets. The Fund will invest a substantial portion of its assets in
government and corporate securities, currencies and related instruments in emerging markets (iv) Nondiversification of investments means that more assets are potentially
invested in fewer securities than if investments were diversified. Therefore, risk is increased because each investment has a greater effect on performance (v) Short Selling: The
Fund may actively engage in short selling, which entails special risks. If the Fund makes short sales in securities that increase in value, the Fund will lose value. Any loss on short
positions may or may not be offset by investing short-sale proceeds in other investments (vi) Market Conditions: The success of the Fund will be affected by general economic and
market conditions, such as interest rates, availability of credit, inflation rates, economic uncertainty, investment opportunity, changes in laws (including laws relating to taxation of
the Fund's investments), trade barriers, currency exchange controls, and national and international political circumstances. Volatility or illiquidity could impair the Fund's
profitability or result in losses and (vii) Counterparties: An inability by the Fund to establish or maintain relationships to trade and clear futures and options, transactin OTC
derivatives, obtain financing, and to utilize derivative intermediation and prime brokerage services could limit the Fund's trading activities, could create losses, and/or prevent the
Fund from trading at optimal rates and/or terms. In addition, the lack of evaluation and oversight of OTC markets exposes the Fund to the risk that a counterparty will not settle a
transaction in accordance with its terms and conditions because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem,
thus causing the Fund to suffer a loss.

As noted in Fund’s Confidential Offering Memorandum, including any supplements thereto (the “Offering Memorandum?”), the Fund, as of January 1, 2013, relies on the exemption
contained in Rule 4.13(a)(3) promulgated by the US Commodity Futures Trading Commission (the “CFTC”). The Fund will limit its investments in commodity futures or swaps in
accordance with CFTC Rule 4.13(a)(3). Pursuant to Rule 4.13(a)(3), BlackRock Institutional Trust Company, N.A,, the investment manager of the Fund, is not required (i) to be
registered as a commodity pool operator (“CPO”) with respect to the Fund; or (ii) deliver any disclosure documents or certified annual reports to shareholders of the Fund. The
Offering Memorandum is not required to be, and has not been, filed with the CFTC, and the CFTC has not reviewed or passed upon the merits of investing in the Fund or the
adequacy or accuracy of the

Offering Memorandum.

Certain information contained herein has been obtained from published sources, agencies of the US government and from third-parties, including without limitation, market
forecasts, market research, publicly available information and industry publications. In addition, certain information contained herein has been obtained from companies in which
investments have been made by entities affiliated with BlackRock. Although such information is believed to be reliable for the purposes used herein, none of the Fund or BlackRock
assumes any responsibility for the accuracy or completeness of such information. Similarly, forecasts or market research, while believed to be reliable, have not been
independently verified and none of the Fund or BlackRock makes any representation as to the accuracy or completeness of such information. All information is provided on an “AS
IS” basis only. By using this information, the Reader agrees that BlackRock shall not have any liability for the accuracy of the information contained herein, for delays or omissions
therein, or for any results based on your use of the information which are not consistent with your objectives. WITHOUT LIMITING THE FOREGOING DISCLAIMERS, THE
INFORMATION PROVIDED HEREIN IS NOT GUARANTEED TO BE ACCURATE OR COMPLETE, NOR DOES BLACKROCK TAKE RESPONSIBILITY FOR IT. THE INFORMATION
CONTAINED HEREIN HAS NOT BEEN AUDITED AND BLACKROCK DOES NOT GUARANTEE ITS SUITABILITY FOR ANY PURPOSE. ALL INFORMATION IS SUBJECT TO CHANGE
AND/OR WITHDRAWAL AT ANY TIME WITHOUT NOTICE. Certain information included herein may refer to published indices. Indices that purport to present performance of
certain markets or the performance of certain asset classes or asset managers may actually present performance that materially differs from the overall performance of such
markets, asset classes or asset managers due to issues of selection and survivorship bias.

Certain information contained in this presentation constitutes “forward-looking statements,” which can be identified by the use of forward looking terminology such as “may,”
“will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” “believe,” the negatives thereof, other variations thereon or comparable terminology. Due
to various risks and uncertainties inherent in the capital markets or otherwise facing the asset managementindustry, actual events or results or the actual performance of the
Fund may differ materially from those reflected or contemplated in such forward-looking statements.
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Disclaimer (cont’d)

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade secrets and/or intellectual property of
BlackRock. If this information is provided to an entity or agency that has, or is subject to, open records, open meetings, “freedom of information”, “sunshine” laws, rules,
regulations or policies or similar or related laws, rules, regulations or policies that require, do or may permit disclosure of any portion of this information to any other person or
entity to which it was provided by BlackRock (collectively, “Disclosure Laws”), BlackRock hereby asserts any and all available exemption, exception, procedures, rights to prior
consultation or other protection from disclosure which may be available to it under applicable Disclosure Laws.

BlackRock Institutional Trust Company, N.A. (“BTC”), a national banking association organized under the laws of the United States and wholly-owned subsidiary of BlackRock, is
the investment manager of the Fund and is responsible for its investment activities, subject to the policies and control of the Board of Directors of the Fund. BTC’s primary
regulator is the Office of the Comptroller of the Currency, the agency of the US Treasury Department that regulates United States national banks. The London branch of the
Investment Manager is authorized and regulated by the Financial Conduct Authority of the United Kingdom (the "FCA") to carry on regulated activities in the UK and is subject to
the rules of the FCA. The shares of the Fund do not give rise to a deposit or other obligation of BlackRock or its subsidiaries and affiliates, including BTC or any other bank, are not
guaranteed by BlackRock or its subsidiaries and affiliates, including BTC or any other bank, are not insured by the United States Federal Deposit Insurance Corporation or any
other governmental agency, and may involve investment risks, including possible loss of principal invested.

The Fund intends to permit investments by “benefit plan investors” (as defined in Section 3(4) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”)) to
equal or exceed 25% of the net asset value of any class of shares of the Fund and Master Fund. In such case, BTC shall average the assets of the Master Fund so as to comply with
the requirements of ERISA. See the Fund’s Offering Memorandum for additional information. ERISA may impose certain limitations on the operation of the Fund. Such limitations
should be expected to result in the Fund being unable to participate in certain investments or conduct business with certain counterparties, including but not limited to certain
significant shareholders of BlackRock such as The PNC Financial Services Group, Inc. (“PNC”). Based on the relevant facts and circumstances as of the date hereof, PNC and its
respective affiliates is considered “Minority Passive Shareholders” or “MPSs”; provided however that subsequent changes in the relevant facts and circumstances could change
the determination of whether a significant shareholder is considered an MPS. Without an applicable individual class or administrative exemption under ERISA, the Fund may be
unable to conduct business with BlackRock, or its affiliates and major shareholders, including but not limited to the MPSs, and any of their affiliates, which are major market
participants in the equity, fixed income, global currency, commodity, derivative and other markets. Accordingly, ERISA could materially limit the activities of the Fund and, as a
result, shareholders should expect that the Fund will not be able to take advantage of certain investment opportunities, will have a different portfolio and could have a lower rate of
return than if it were not subject to ERISA.

The Fund is registered in the Cayman Islands pursuant to Section 4(3) of the Mutual Funds Law (as amended) but such registration does not involve a detailed examination or
analysis of the merits of the Fund or substantial supervision of the investment performance of the Fund by the Cayman Islands government or Cayman Islands Monetary
Authority. There is no financial obligation or compensation scheme imposed on or by the government of the Cayman Islands in favor of, or available to, investors in the Fund.
Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations
with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent. The MSCI
data may only be used for your internal use and may not be used to create any financial instruments or products (including funds and derivative instruments) or any indices.

Alpha Advantage’ is a registered trademark of BlackRock Institutional Trust Company, N.A. All rights reserved.

SUBJECT TO CONDITIONS AND RESTRICTIONS, CERTAIN ADDITIONAL INFORMATION REGARDING THE FUND'S HOLDINGS, PORTFOLIO CHARACTERISTICS,
PERFORMANCE, STRATEGY, PERSONNEL AND RISK MAY BE MADE AVAILABLE TO INVESTORS UPON REQUEST

Prepared by BlackRock Investments, LLC, member FINRA.
BLACKROCK is a registered trademark of BlackRock, Inc in the United States and elsewhere. All other trademarks are the property of their respective owners.

Copyright © 2024 BlackRock. All Rights Reserved.
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Disclaimers (con’td)

Certain information contained in this presentation constitutes “forward-looking statements,” which can be identified by the use of forward looking
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” “believe,” the negatives thereof, other
variations thereon or comparable terminology. Due to various risks and uncertainties inherent in the capital markets or otherwise facing the asset
management industry, actual events or results or the actual performance of the Fund may differ materially from those reflected or contemplated in such
forward-looking statements.

» « ” « ” « ” « » « ” « ” «

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade secrets and/or
intellectual property of BlackRock. If this information is provided to an entity or agency that has, or is subject to, open records, open meetings, “freedom of
information”, “sunshine” laws, rules, regulations or policies or similar or related laws, rules, regulations or policies that require, do or may permit disclosure
of any portion of this information to any other person or entity to which it was provided by BlackRock (collectively, “Disclosure Laws”), BlackRock hereby
asserts any and all available exemption, exception, procedures, rights to prior consultation or other protection from disclosure which may be available to it

under applicable Disclosure Laws.

The Fund is registered in the Cayman Islands pursuant to Section 4(3) of the Mutual Funds Law (as amended) but such registration does not involve a
detailed examination or analysis of the merits of the Fund or substantial supervision of the investment performance of the Fund by the Cayman Islands
government or Cayman Islands Monetary Authority. There is no financial obligation or compensation scheme imposed on or by the government of the
Cayman Islands in favor of, or available to, investors in the Fund.

This material is not intended to be a recommendation or advice by BlackRock. If this material were construed to be a recommendation by BlackRock,
BlackRock would seek to rely on Department of Labor Regulation Section 2510.3-21(c)(1). As such, by providing this material to you, a plan fiduciary that
is independent of BlackRock, BlackRock does not undertake to provide impartial investment advice or give advice in a fiduciary capacity. Further,
BlackRock receives revenue in the form of advisory fees for our mutual funds and exchange traded funds and management fees for our collective
investment trusts.

Prepared by BlackRock Investments, LLC, member FINRA

©2024 BlackRock, Inc. All rights reserved. BLACKROCK is a registered and unregistered trademark of BlackRock, Inc., or its subsidiaries in the United
States and elsewhere. All other marks are the property of their respective owners.
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Important notes

THE INFORMATION CONTAINED HEREIN MAY BE PROPRIETARY IN NATURE, AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR
CONSENT OF BLACKROCK, INC. ("BLACKROCK").

Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer to buy or
sell any such securities issued by such issuer.

Performance and Fees

Past performance is not a guarantee or a reliable indicator of future results. Certain performance figures do not reflect the deduction of investment advisory fees (described in
Part 2 of BlackRock's Form ADV) but they do reflect commissions, other expenses (except custody), and reinvestment of earnings. Such fees that a client may incur in the
management of their investment advisory account may reduce the client's return. For example, assuming an annual gross return of 8% and an annual management/advisory fee
of .40%, the net annualized total return of the portfolio would be 7.58% over a 5-year period. The "net of fees' performance figures reflect the deduction of actual investment
advisory fees but do not reflect the deduction of custodial fees. All periods longer than one year are annualized. (Separate account clients may elect to include BlackRock funds in
their portfolio; sector funds may be subject to additional terms and fees.)

Forward Looking Information

This material may contain "forward-looking" information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates
of yields or returns, and proposed or expected portfolio composition. Moreover, where certain historical performance information of other investment vehicles or composite
accounts managed by BlackRock, Inc. and/or its subsidiaries (together, "BlackRock") has been included in this material and such performance information is presented by way of
example only. No representation is made that the performance presented will be achieved, or that every assumption made in achieving, calculating or presenting either the
forward-looking information or the historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have
been made in preparing this material could have a material impact on the investment returns that are presented herein by way of example.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to
adopt any investment strategy. The opinions expressed may change as subsequent conditions vary. The information and opinions contained in this material are derived from
proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any
forecasts made will come to pass. These materials are being provided for informational purposes only and are not intended to constitute tax, legal or accounting advice.

Index
Itis not possible to directly invest in an unmanaged index.
Risk

Equities may decline in value due to both real and perceived general market, economic, and industry conditions. Investments in value securities involve the risk that the market's
value assessment may differ from the manager and the performance of the securities may decline. Investing in securities of smaller companies tends to be more volatile and less
liquid than securities of larger companies. Investing in distressed companies (both debt and equity) is speculative and may be subject to greater levels of credit, issuer and
liquidity risks, and the repayment of default obligations contains significant uncertainties; such companies may be engaged in restructurings or bankruptcy proceedings.
Investing in foreign denominated and/or domiciled securities may involve heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced
in emerging markets. Investments in companies engaged in mergers, reorganizations or liquidations may involve special risks as pending deals may not be completed on time or
on favorable terms. High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to greater levels of credit and
liquidity risk than portfolios that do not. Derivatives may involve certain costs and risks such as liquidity, interest rate, market, credit, management and the risk that a position
could not be closed when most advantageous. Investing in derivatives could lose more than the amount invested. Diversification does not ensure against loss.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK is a trademark of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of
their respective owners.
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Historical data
BlackRock Systematic Active MSCI ACWI Composite

Composite 3yr | Benchmark 3 yr
. . Total assets at
annualized annualized end of period Percentage of
standard standard p firm assets

Gross of fee | Net of fee Benchmark Number of Cf)mpo§|te
dispersion

return (%) portfolios

Calendar year composite | composite

return (%) | return (%) (%) deviation (%)** | deviation (%o)** (USD millions)
2010 13.11 12.55 12.67 2 0.02 N/A N/A 643 <1
2011 -4.48 -4.95 -7.35 2 0.04 N/A N/A 612 <1
2012 20.22 19.62 16.13 2 0.00 17.60 17.13 733 <1
2013 29.05 28.40 22.80 4 0.01 14.26 13.94 1,128 <1
2014 7.56 7.05 4.16 7 0.38 10.69 10.50 2,634 <1
2015 -2.80 -3.26 -2.36 10 0.22 10.81 10.79 3,819 <1
2016 6.14 5.63 7.86 12 0.19 10.97 11.06 4,979 <1
2017 30.02 29.34 23.97 11 0.41 10.49 10.36 7,323 <1
2018 -11.09 -11.72 -9.41 11 041 10.87 10.48 5,601 <1
2019 26.67 25.77 26.60 11 0.39 1147 11.22 5,443 <1
2020 15.84 14.98 16.25 10 0.54 18.52 18.13 5,908 <1

The figures shown relate to past performance. Past Performance is not a reliable indicator of future results and should not be the sole factor of
consideration when selecting a product or strategy.

Please see the following page for important disclosures related to this composite.
* Data shown may be subject to revisions from time to time based on availability of new information. Any such revisions are not material.
** N/A — 36 months of data is not available for that period.
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BlackRock Systematic Active MSCI ACWI Composite

Notes
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o
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10.

For purposes of compliance with the Global Investment Performance Standards (GIPS®), the "firm” refers to the investment adviser and national trust bank subsidiaries of BlackRock, Inc., located globally. This
definition excludes: i) BlackRock subsidiaries that do not provide investment advisory or management services, i) the Absolute Return Strategies (funds-of-hedge-funds) business unit under the "BlackRock
Alternative Advisers” platform, iii) BlackRock Capital Investment Carporation, LLC, iv) FutureAdvisor, Inc., and v) Retail mutual funds and separately managed accounts within BlackRock México Operadora, S.A.
de C.V,, Sociedad Operadora de Fondos de Inversién.

BlackRock claims compliance with the GIPS standards and has prepared and presented this report in compliance with the GIPS standards. BlackRock has been independently verified for the periods 1 January
1993 through 31 December 2018. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS
standards on a firm-wide basisand (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of
any specific composite presentation. The firm is verified annually by Deloitte & Touche LLP.

BlackRock uses a time-weighted linked rate of return formula with adjustments for cash flows to calculate rates of return. Trade date accounting has been used since the inception of the composite. The
currency used to calculate performance is US dollars.

The benchmark index shown is the MSCI ACWI Index US Net Dividend".

Composite dispersion measures represent the consistency of a firm’s composite performance results with respect to the individual portfolio returns within a composite. Dispersion is represented by the asset-
weighted standard deviation of only portfolios that have been included in the composite style for a full year. For composites containing only one account, a measure of dispersion is not meaningful (NM).

Percentage of Firm Assets are rounded to the nearest whole percent.
There have been no alterations of the composite due to changes in personnel or other reasons.
When permitted by investment guidelines, derivatives may be used in the portfolio, but are not integral to the investment process. Shorting and leverage are not allowed.

Gross of fee performance results are presented before management and custodial fees and net of broker fees, transaction costs, and withholding taxes (if applicable). Certain portfolios may have custodial fees
included. Net performance reflects the deduction of the highest management fee per the strategy fee schedule. The standard management fee schedule for this strategy for an institutional investor in a pooled
fundis 0.71 of 1% of all assets. Separate accounts may be charged additional management fees depending on complexity. Additional fees are generally in the range of 2-4 bps.

A complete list and description of all composites maintained by BlackRock and the related performance results are available upon request. Additional information regarding policies for calculating and
reporting returns as well as valuation policies is also available upon request.

The BlackRock Systematic Active MSCI ACWI Composite is comprised of all fully discretionary, equity portfolios (institutional and retail) which are actively managed and seek to exceed the performance of the
MSCI ACWI Index US Net Dividend® or similar index while incurring a low level of risk. All accounts included in the composite follow a similar investment philosophy. This composite may include equity portfolios
that are managed against differing guideline constraints that are not material, and include separate accounts and pooled funds with multiple investor types which can have different withholding tax rates
applied. The creation date of the composite is 17 April 2018. The composite does not have a Significant Cash Flow Policy.

As of 4/1/2018, the BlackRock Systematic Active MSCI ACWI Tilts Composite has been renamed to the BlackRock Systematic Active MSCI ACWI Composite.

Performance presented for periods prior to 1 December 2009 occurred while members of the portfolio management team were affiliated with Barclays Global Investors (“Prior Firm”). Such members of the
portfolio management team were responsible for investment management decisions for the Systematic Active MSCI ACWI Composite at the Prior Firm and the decision making process has remained intact
and independent within BlackRock. The performance presented is for those portfolios that were brought over to BlackRock from the Prior Firm. In BlackRock management’s opinion, such performance track
record conforms to the GIPS standards with regard to the portability of investment results, and, as such, all historical performance results from the Prior Firm have been linked to the on-going performance

results of the composite. Performance records of the Prior Firm are available upon request.
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Historical data
BlackRock Systematic Active Russell 1000 Low Risk Composite

Composite 3yr | Benchmark 3 yr

Gross of fee | Net of fee Composite . . Total assets at
. . Benchmark Number of . . annualized annualized N Percentage of
Calendar year composite | composite o foli dispersion end of period p
return (%) | return (%) return (%) portfolios (%) standard standard (USD millions) irm assets
deviation (%) deviation (%)

2010 13.53 13.32 16.10 1 NM 22.15 22.29 2,582 <1
2011 2.02 1.83 1.50 1 NM 19.24 18.95 2,141 <l
2012 19.14 18.92 16.42 1 NM 1594 15.40 2,548 <1
2013 33.38 33.14 33.11 1 NM 12.62 12.26 2,935 <1
2014 1445 1425 13.24 1 NM 9.30 9.12 2,492 <1
2015 0.90 0.71 0.92 1 NM 1061 10.48 2,512 <1
2016 12.65 12.45 12.05 1 NM 10.90 10.69 1,768 <1
2017 25.04 24.82 21.69 1 NM 10.25 9.97 1,026 <1
2018 -4.17 -4.35 -4.78 1 NM 11.24 10.95 946 <1
2019 30.46 30.22 31.43 1 NM 11.99 12.05 1,232 <l
2020 20.82 20.60 20.96 1 NM 19.03 19.10 1,527 <1

The figures shown relate to past performance. Past Performance is not a reliable indicator of future results and should not be the sole factor of
consideration when selecting a product or strategy.

Please see the following page for important disclosures related to this composite.
* Data shown may be subject to revisions from time to time based on availability of new information. Any such revisions are not material.
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BlackRock Systematic Active Russell 1000 Low Risk Composite

Notes
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10.

For purposes of compliance with the Global Investment Performance Standards (GIPS®), the "firm” refers to the investment adviser and national trust bank subsidiaries of BlackRock, Inc., located globally. This
definition excludes: i) BlackRock subsidiaries that do not provide investment advisory or management services, i) the Absolute Return Strategies (funds-of-hedge-funds) business unit under the "BlackRock
Alternative Advisers” platform, iii) BlackRock Capital Investment Carporation, LLC, iv) FutureAdvisor, Inc., and v) Retail mutual funds and separately managed accounts within BlackRock México Operadora, S.A.
de C.V,, Sociedad Operadora de Fondos de Inversién.

BlackRock claims compliance with the GIPS standards and has prepared and presented this report in compliance with the GIPS standards. BlackRock has been independently verified for the periods 1 January
1993 through 31 December 2017. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS
standards on a firm-wide basisand (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of
any specific composite presentation. The firm is verified annually by Deloitte & Touche LLP.

BlackRock uses a time-weighted linked rate of return formula with adjustments for cash flows to calculate rates of return. Trade date accounting has been used since the inception of the composite. The
currency used to calculate performance is US dollars.

The benchmark index shown is the Russell 1000 Index.

Composite dispersion measures represent the consistency of a firm’s composite performance results with respect to the individual portfolio returns within a composite. Dispersion is represented by the asset-
weighted standard deviation of only portfolios that have been included in the composite style for a full year. For composites containing only one account, a measure of dispersion is not meaningful (NM).

Percentage of Firm Assets are rounded to the nearest whole percent.
There have been no alterations of the composite due to changes in personnel or other reasons.
When permitted by investment guidelines, derivatives may be used in the portfolio, but are not integral to the investment process. Shorting and leverage are not allowed.

Gross of fee performance results are presented before management and custodial fees and net of broker fees, transaction costs, and withholding taxes (if applicable). Certain portfolios may have custodial fees
included. Certain, but not all, accounts in the composite, may pay incentive-based performance fees. The standard management fee schedule for this strategy for an institutional investor in a pooled fund is as
follows: 0.18 of 1% of all assets. Comparable incentive-based fee pricing options are also available. Separate accounts may be charged additional management fees depending on complexity. Additional fees
are generally in the range of 2-4 bps.

A complete list and description of all composites maintained by BlackRock and the related performance results are available upon request. Additional information regarding policies for calculating and
reporting returns as well as valuation policies is also available upon request.

The BlackRock Systematic Active Russell 1000 Low Risk Composite is comprised of all fully discretionary, institutional equity portfolios which are actively managed and seek to exceed the performance of the
Russell 1000 Index® or similar index while incurring a low level of risk. All accounts included in the composite follow a similar investment philosophy. This composite may include separate accounts and pooled
funds with multiple investor types which can have different withholding tax rates applied. The creation date of the composite is 1 December 2010. The composite does not have a Significant Cash Flow Palicy.

Performance presented for periods prior to 1 December 2009 occurred while members of the portfolio management team were affiliated with Barclays Global Investors (“Prior Firm”). Such members of the
portfolio management team were responsible for investment management decisions for the Systematic Active Russell 1000 Low Risk Composite at the Prior Firm and the decision making process has
remained intact and independent within BlackRock. The performance presented is for those portfolios that were brought over to BlackRock from the Prior Firm. In BlackRock management’s opinion, such
performance track record conforms to the GIPS standards with regard to the portability of investment results, and, as such, all historical performance results from the Prior Firm have been linked to the on-
going performance results of the composite. Performance records of the Prior Firm are available upon request.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




Historical data
BlackRock Systematic Active MSCI World Minimum Volatility
Global Defensive Alpha Composite

Composite 3yr | Benchmark 3 yr

Gross of fee | Net of fee Composite . . Total assets at
. . Benchmark Number of . . annualized annualized N Percentage of
Calendar year composite | composite o foli dispersion end of period p
return (%) | return (%) return (%) portfolios (%) standard standard (USD millions) irm assets
deviation (%)** deviation (%)**

01/11/16-31/12/16 1.34 1.26 0.69 1 NM N/A N/A 25 <1
2017 21.35 20.81 17.32 1 NM N/A N/A 31 <l
2018 -0.86 -1.31 -2.03 1 NM N/A N/A 30 <1
2019 22.96 2241 23.17 1 NM 7.68 7.63 37 <1
2020 573 5.26 261 1 NM 13.16 12.52 13 <1

The figures shown relate to past performance. Past Performance is not a reliable indicator of future results and should not be the sole factor of
consideration when selecting a product or strategy.

Please see the following page for important disclosures related to this composite.
* Data shown may be subject to revisions from time to time based on availability of new information. Any such revisions are not material.
**N/A - 36 months of data is not available for that period.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




BlackRock Systematic Active MSCI World Minimum Volatility
Global Defensive Alpha Composite

Notes

L

o

© © N o

10.

For purposes of compliance with the Global Investment Performance Standards (GIPS®), the "firm” refers to the investment adviser and national trust bank subsidiaries of BlackRock, Inc., located globally. This
definition excludes: i) BlackRock subsidiaries that do not provide investment advisory or management services, i) the Absolute Return Strategies (funds-of-hedge-funds) business unit under the "BlackRock
Alternative Advisers” platform, iii) BlackRock Capital Investment Carporation, LLC, iv) FutureAdvisor, Inc., and v) Retail mutual funds and separately managed accounts within BlackRock México Operadora, S.A.
de C.V,, Sociedad Operadora de Fondos de Inversién.

BlackRock claims compliance with the GIPS standards and has prepared and presented this report in compliance with the GIPS standards. BlackRock has been independently verified for the periods 1 January
1993 through 31 December 2018. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS
standards on a firm-wide basisand (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of
any specific composite presentation. The firm is verified annually by Deloitte & Touche LLP.

Composite dispersion measures represent the consistency of a firm’'s composite performance results with respect to the individual portfolio returns within a composite. Dispersion is represented by the asset-
weighted standard deviation of only portfolios that have been included in the composite style for a full year. For composites containing only one account, a measure of dispersion is not meaningful (NM).

The benchmark index shown is the MSCI World Minimum Volatility Index US Net Dividend".

Composite dispersion measures represent the consistency of a firm's composite performance results with respect to the individual portfolio returns within a composite. Dispersion is represented by the asset-
weighted standard deviation of only portfolios that have been included in the composite style for a full year. For composites containing only one account, a measure of dispersion is not meaningful (NM).

Percentage of Firm Assets are rounded to the nearest whole percent.
There have been no alterations of the composite due to changes in personnel or other reasons.
When permitted by investment guidelines, derivatives may be used in the portfolio, but are not integral to the investment process. Shorting and leverage are not allowed.

Gross of fee performance results are presented before management and custodial fees and net of broker fees, transaction costs, and withholding taxes (if applicable). Certain portfolios may have custodial fees
included. Net performance reflects the deduction of the highest management fee per the strategy fee schedule. Certain, but not all, accounts in the composite may pay incentive-based performance fees. The
standard management fee schedule for this strategy for an institutional investor in a pooled fund is as follows: first $1.00 million of assets, 0.45 of 1%; remaining assets in excess of $100 million, 0.40 of 1%.
Separate accounts may be charged additional management fees depending on complexity. Additional fees are generally in the range of 2-4 bps.

A complete list and description of all composites maintained by BlackRock and the related performance results are available upon request. Additional information regarding policies for calculating and
reporting returns as well as valuation policies is also available upon request.

The BlackRock Systematic Active MSCI World Minimum Volatility Global Defensive Alpha Composite is comprised of all fully discretionary, institutional equity portfolios which are actively managed and seek to
exceed the performance of the MSCI World Minimum Volatility Index US Net Dividend® or similar index while incurring a low level of risk. This seeks to deliver equity-like returns with lower volatility and
drawdown mitigation. All accounts included in the compoasite follow a similar investment philosophy. This composite may include equity portfolios that are managed against non-material guideline constraints,
and include separate accounts and pooled funds with multiple investor types which can have different withholding tax rates applied. The creation date of the composite is 19 January 2017. The composite
does not have a Significant Cash Flow Policy.

As of November 1, 2017, the BlackRock Scientific Active MSCI World Minimum Volatility Global Defensive Alpha Composite has been renamed the BlackRock Systematic Active MSCI World Minimum Volatility
Global Defensive Alpha Composite.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




Historical data
BlackRock Systematic Active MSCI World Low Risk Composite

Composite 3yr | Benchmark 3 yr

Gross of fee | Net of fee Composite . . Total assets at
. . Benchmark Number of . . annualized annualized N Percentage of
Calendar year composite | composite o foli dispersion end of period p
return (%) | return (%) return (%) portfolios (%) standard standard (USD millions) irm assets
deviation (%) deviation (%)

2010 13.13 12.87 11.76 1 NM 23.60 23.72 978 <1
2011 -3.90 -4.12 -5.54 1 NM 20.04 20.15 1,128 <1
2012 16.99 16.72 15.83 1 NM 16.88 16.74 1,316 <l
2013 29.00 28.70 26.68 3 NM 13.66 13.54 4,637 <1
2014 7.48 7.24 4.94 3 0.08 10.30 10.23 5,402 <1
2015 0.25 0.02 -0.87 3 0.07 10.93 10.80 5,409 <1
2016 7.22 6.98 7.51 3 0.07 11.09 10.92 5,689 <1
2017 26.27 2598 22.40 3 0.04 10.47 10.23 7,010 <1
2018 -9.07 -9.27 -8.71 3 0.01 10.60 10.38 6,366 <1
2019 28.67 28.38 27.67 6 0.06 11.22 11.14 9,655 <1
2020 16.31 16.05 15.90 8 0.14 18.55 18.27 11,464 <1

The figures shown relate to past performance. Past Performance is not a reliable indicator of future results and should not be the sole factor of
consideration when selecting a product or strategy.

Please see the following page for important disclosures related to this composite.
* Data shown may be subject to revisions from time to time based on availability of new information. Any such revisions are not material.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL




BlackRock Systematic Active MSCI World Low Risk Composite

Notes
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10.

For purposes of compliance with the Global Investment Performance Standards (GIPS®), the "firm” refers to the investment adviser and national trust bank subsidiaries of BlackRock, Inc., located globally. This
definition excludes: i) BlackRock subsidiaries that do not provide investment advisory or management services, i) the Absolute Return Strategies (funds-of-hedge-funds) business unit under the "BlackRock
Alternative Advisers” platform, iii) BlackRock Capital Investment Carporation, LLC, iv) FutureAdvisor, Inc., and v) Retail mutual funds and separately managed accounts within BlackRock México Operadora, S.A.
de C.V,, Sociedad Operadora de Fondos de Inversién.

BlackRock claims compliance with the GIPS standards and has prepared and presented this report in compliance with the GIPS standards. BlackRock has been independently verified for the periods 1 January
1993 through 31 December 2018. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS
standards on a firm-wide basisand (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of
any specific composite presentation. The firm is verified annually by Deloitte & Touche LLP.

BlackRock uses a time-weighted linked rate of return formula with adjustments for cash flows to calculate rates of return. Trade date accounting has been used since the inception of the composite. The
currency used to calculate performance is US dollars.

The benchmark index shown is the MSCI World Index Net Dividend".

Composite dispersion measures represent the consistency of a firm’s composite performance results with respect to the individual portfolio returns within a composite. Dispersion is represented by the asset-
weighted standard deviation of only portfolios that have been included in the composite style for a full year. For composites containing only one account, a measure of dispersion is not meaningful (NM).

Percentage of Firm Assets are rounded to the nearest whole percent.
There have been no alterations of the composite due to changes in personnel or other reasons.
When permitted by investment guidelines, derivatives may be used in the portfolio, but are not integral to the investment process. Shorting and leverage are not allowed.

Gross of fee performance results are presented before management and custodial fees and net of broker fees, transaction costs, and withholding taxes (if applicable). Certain portfolios may have custodial fees
included. Certain, but not all, accounts in the composite, may pay incentive-based performance fees. Net performance reflects the deduction of the highest management fee per the strategy fee schedule. The
standard management fee schedule for this strategy for an institutional investor in a pooled fund is as follows: 0.2 3 of 1% of all assets. Comparable incentive-based fee pricing options are also available.
Separate accounts may be charged additional management fees depending on complexity. Additional fees are generally in the range of 2-4 bps.

A complete list and description of all composites maintained by BlackRock and the related performance results are available upon request. Additional information regarding policies for calculating and
reporting returns as well as valuation policies is also available upon request.

The BlackRock Systematic Active MSCI World Low Risk Compasite is comprised of all fully discretionary, institutional equity portfolios which are actively managed and seek to exceed the performance of the
MSCI World Index Net Dividend® or similar index while incurring a low level of risk. All accounts included in the composite follow a similar investment philosophy. This composite may include separate accounts
and pooled funds with multiple investor types which can have different withholding tax rates applied. The creation date of the composite is 1 December 2010. The composite does not have a Significant Cash
Flow Policy.

Performance presented for periods prior to 1 December 2009 occurred while members of the portfolio management team were affiliated with Barclays Global Investors (“Prior Firm”). Such members of the
portfolio management team were responsible for investment management decisions for the Systematic Active MSCI World Low Risk Composite at the Prior Firm and the decision making process has remained
intact and independent within BlackRock. The performance presented is for those portfolios that were brought over to BlackRock from the Prior Firm. In BlackRock management’s opinion, such performance
track record conforms to the GIPS standards with regard to the portability of investment results, and, as such, all historical performance results from the Prior Firm have been linked to the on-going
performance results of the composite. Performance records of the Prior Firm are available upon request.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED AND WHOLESALE INVESTORS/CLIENTS ONLY - PROPRIETARY AND
BlackRock.

CONFIDENTIAL
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of September 30, 2024, with
the distribution as of August 31, 2024. The change in asset distribution is broken down into the dollar change due to Net New

Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

September 30, 2024
Market Value Weight  Target

August 31, 2024
Net New Inv. Inv. Return Market Value Weight  Target

Total Equity $381,097,576 68.83% 65.00% $(667,106) $6,654,550 $375,110,131 68.47% 65.00%
U.S. Equity $207,750,065 37.52% 35.00% $(72,352) $3,591,492 $204,230,924 37.28% 35.00%

BR Russell 1000 Index Non-Lend 155,761,831 28.13% 0 3,258,705 152,503,126 27.84%

LSV 26,391,475 4.77% (54,128) (107,400) 26,553,003 4.85%

Principal Dynamic Growth 25,596,759 4.62% (18,224) 440,187 25,174,796 4.60%
International Equity $128,501,538 23.21% 23.00% $(41,754) $2,773,943 $125,769,348 22.96% 23.00%
Developed Markets $105,425,078 19.04% - $(41,754) $1,416,748 $104,050,083 18.99% -

Silchester 67,332,778 12.16% (41,754) 1,316,325 66,058,206 12.06%

Walter Scott 38,092,300 6.88% 0 100,423 37,991,877 6.93%
Emerging Markets $23,076,460 417% - $0 $1,357,195 $21,719,265 3.96% -

BlackRock EM Alpha Tilts 23,076,460 417% 0 1,357,195 21,719,265 3.96%

Global Equity/Long Short $23,413,001 4.23% 4.00% $0 $289,115 $23,123,887 4.22% 4.00%
ABS Global 23,413,001 4.23% 0 289,115 23,123,887 4.22%

Private Equity* $21,432,972 3.87% 3.00% $(553,000) $0 $21,985,972 4.01% 3.00%
Pantheon USA IV 20,827 0.00% 0 0 20,827 0.00%
Pantheon USA VI 132,634 0.02% 0 0 132,634 0.02%
Pantheon USA VII 421,616 0.08% (178,000) 0 599,616 0.11%
Pantheon Europe Fund V A 282,856 0.05% 0 0 282,856 0.05%
Pantheon Global Fund Il 59,955 0.01% 0 0 59,955 0.01%
Pantheon US Select 2014 20,515,084 3.71% (375,000) 0 20,890,084 3.81%

Domestic Fixed-Income $91,553,176 16.53% 19.00% $0 $1,273,704 $90,279,472 16.48% 19.00%
Prudential Cons Core Bond 40,559,377 7.32% 0 532,135 40,027,242 7.31%
Metropolitan West CIT 50,993,799 9.21% 0 741,569 50,252,230 9.17%

Absolute Return $35,414,026 6.40% 6.00% $0 $281,115 $35,132,911 6.41% 6.00%
UBS AIS 35,414,026 6.40% 0 281,115 35,132,911 6.41%

Real Assets $36,450,926 6.58% 6.00% $0 $685,808 $35,765,118 6.53% 6.00%
PIMCO All Asset 36,450,926 6.58% 6.00% 0 685,808 35,765,118 6.53% 6.00%

Cash $9,197,584 1.66% 4.00% $(2,412,451) $46,712 $11,563,323 211% 4.00%
Cash Account 9,197,584 1.66% (2,412,451) 46,712 11,563,323 2.11%

Total Fund $553,713,288 100.0% 100.0% $(3,079,557) $8,941,889 $547,850,955 100.0% 100.0%

*Market values are preliminary and adjust for asset flows.
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended September
30, 2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended September 30, 2024

Last Last Last Last

Fiscal 12 36 60 84
YTD Months Months Months Months
Total Equity 6.49% 26.36% 6.60% 11.29% 9.55%
U.S. Long Equity 6.42% 32.68% 8.86% 14.96% 13.17%
Russell 3000 Index 6.23% 35.19% 10.29% 15.26% 13.74%
BR Russell 1000 Index Non-Lendable  6.08% 35.69% 10.84% 15.65% 14.18%
Russell 1000 Index 6.08% 35.68% 10.83% 15.64% 14.18%
LSV 8.17% 24.93% 9.36% 11.32% 7.12%
Russell 2000 Value Index 10.15% 25.88% 3.77% 9.29% 6.60%
Principal Dynamic Growth 6.74% 24.28% (0.96%) 15.84% 14.56%
Russell 2500 Growth Index 6.99% 25.20% (0.75%) 9.75% 9.43%
International Equity 8.37% 22.65% 4.83% 7.43% 5.60%
MSCI ACWI ex US Index 8.17% 25.96% 4.67% 8.10% 5.95%
Developed Markets 8.67% 22.05% 5.87% 7.90% 6.22%
MSCI EAFE Index 7.26% 24.77% 5.48% 8.20% 6.00%
Silchester 10.07% 19.84% 8.54% 9.48% 6.46%
MSCI EAFE Val ldx 8.89% 23.14% 8.94% 8.27% 5.02%

Walter Scott 6.08% 25.74% - - -
MSCI EAFE Index 7.26% 24.77% 5.48% 8.20% 6.00%
MSCI EAFE Growth 5.68% 26.54% 1.92% 7.74% 6.66%
Emerging Markets 6.79% 24.80% 0.30% 5.37% 2.86%

BlackRock EM Alpha Tilts 6.79% 24.80% 0.30% 5.37% -
MSCI Emerging Mkts ldx 8.88% 26.54% 0.82% 6.15% 4.05%
Global Equity/Long Short 3.55% 18.03% 1.70% 6.17% 5.03%
HFRI FOF: Strategic Index 3.42% 15.00% 1.67% 5.89% 4.34%
ABS Global 3.56% 18.31% 3.72% 6.75% 5.40%
MSCI World Index 6.36% 32.43% 9.08% 13.04% 11.11%
Private Equity(1) 0.00% 4.74% 3.37% 13.88% 13.45%
Pantheon USA IV 0.00% (8.50%) (4.92%) (0.50%) (0.59%)
Pantheon USA VI 0.00% (6.01%) (8.11%) (13.24%) (7.90%)
Pantheon USA VI 0.00% (5.87%) (2.38%) 7.42% 7.39%
Pantheon Europe Fund V A 0.00% 7.46% (2.82%) 10.07% 12.07%
Pantheon Global Secondary Fund Il 0.00% 0.00% (2.17%) (2.77%) 0.81%
Pantheon US Select 2014 0.00% 5.25% 3.92% 16.41% 17.54%
Private Equity Benchmark(2) 0.00% 4.74% 3.37% 13.88% 13.45%

*Fiscal year starts 7/1 and ends 6/30.
1) Private Equity has a 1 quarter lag in valuation.
2) Private Equity benchmark is a composite of Private Equity performance.
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended September
30, 2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended September 30, 2024

Last Last Last Last

Fiscal 12 36 60 84
YTD Months Months Months Months
Domestic Fixed Income 5.60% 12.44% (1.57%) 0.44% 1.59%
Prudential Cons Core Bond 5.28% 12.20% (1.16%) 0.39% 1.54%
Metropolitan West Fund (2) 5.89% 12.73% (1.79%) 0.52% 1.70%
Bimbg Aggregate Index 5.20% 11.57% (1.39%) 0.33% 1.47%
Absolute Return 2.37% 8.39% 6.52% 7.26% 5.95%
UBS AIS 2.37% 8.39% 6.52% 7.26% 5.95%
HFRI FOF: Conservative Index 1.41% 6.89% 3.69% 5.21% 4.40%
Real Assets 5.72% 15.13% 2.23% 6.01% 5.41%
PIMCO All Asset Fund 5.72% 15.13% 2.23% 6.24% 5.21%
Bimbg US TIPS 1-10 3.50% 9.01% 1.00% 3.26% 3.18%
Cash 1.37% 5.66% 3.78% 2.54% 2.44%
Cash 1.37% 5.66% 3.78% 2.54% 2.44%
3-month Treasury Bill 1.37% 5.46% 3.49% 2.32% 2.22%
Total Fund 5.95% 21.78% 4.83% 8.65% 7.52%
Total Fund Custom Benchmark (1) 5.51% 22.22% 4.94% 8.55% 7.62%

Annual Discount Rate:6.5%

*Fiscal year starts 7/1 and ends 6/30.

%1) The Total Fund Custom Benchmark is 35.0% Russell 3000 Index, 19.0% MSCI ACWI ex-US, 19.0% Bloomberg Aggregrate Index
.0% Norwalk Private Equity, 8.0% HFRI FOF Strategic, 6.0% Bloomberg US TIPS 1-10 Year Index,

6.0% HFRI FOF Conservative, 4% 3-month Treasury Bill.

(2) On August 24, 2022 switched from Mutual Fund to CIT.
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the
client. It is incumbent upon the user to maintain such information in strict confidence. Neither this document nor any specific
information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can
be no assurance that the performance of any account or investment will be comparable to the performance information presented
in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has
not necessarily verified for accuracy or completeness. Information contained herein may not be current. Callan has no obligation
to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the
time each calculation is performed and may later be determined to be incorrect or require subsequent material adjustment due to
many variables including, but not limited to, reliance on third party data, differences in calculation methodology, presence of illiquid
assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated
calculations. In no event should the performance measurement and reporting services provided by Callan be used in the
calculation, deliberation, policy determination, or any other action of the client as it pertains to determining amounts, timing or
activity of contribution levels or funding amounts, rebalancing activity, benefit payments, distribution amounts, and/or
performance-based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated
performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant
benchmarks and peer groups, as appropriate; such service may also report on historical portfolio holdings, comparing them to
holdings of relevant benchmarks and peer groups, as appropriate ("portfolio holdings analysis"). To the extent that Callan’s reports
include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third
parties including custodian banks, record keepers, pricing services, index providers, and investment managers. Callan reports the
performance and holdings data as received and does not attempt to audit or verify the holdings data. Callan is not responsible for
the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been
verified for accuracy or completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate,
private equity, private credit, hedge funds and infrastructure. The final valuation reports, which Callan receives from third parties,
for of these types of asset classes may not be available at the time a Callan performance report is issued. As a result, the
estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid
asset classes, including any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in
future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not
statements of fact. The opinions expressed herein may change based upon changes in economic, market, financial and political
conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking
statements herein: (i) are best estimations consistent with the information available as of the date hereof and (ii) involve known
and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected in this
document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security
holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers
before applying any of this information to your particular situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as
recommendation, approval, or endorsement or such product, service or entity by Callan. This document is provided in connection
with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or products
discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this
document may deem material regarding the enclosed information. Please see any applicable full performance report or annual
communication for other important disclosures.



Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of
the operations of any investment manager search candidate or investment vehicle, as may be typically performed in an
operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond what is described in
its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent
upon the client to make an independent determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.
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