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Performance of markets over Q2 2024
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(EUR) (EUR) (EUR) (EUR (EUR) (EUR hedged)
hedged) hedged)
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100 in EUR; Global equities ex EMU: MSCI World Ex EMU Net Index (EUR); US equities: S&P 500 in EUR; Emerging market equities: MSCI Emerging Markets Net
Returns Index in EUR; European Government Bonds: Bloomberg Barclays Euro Agg Treasury Index; Global government bonds: Bloomberg Barclays Global Agg
Treasury Index, 100% hedged to EUR; European corporate bonds: Bloomberg Barclays Euro Aggregate Corporate Index; Global corporate bonds: Bloomberg
Barclays Global Aggregate Corporate EUR hedged Index; Emerging market debt: JP Morgan EMBI Global Diversified 100% USD Hedged to EUR Index; Gold: Gold
spot rate in USD per Troy ounce; Euro (trade weighted): Deutsche Bank EUR Trade Weight
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90 0 | 111
l Cash -3.6% 21.7% -8.9%
0 Volatility
0 Q
< @ Strategies 0.4% 6.4% 0.0%
S s0
< ® Commodities 3.3% 6.0% 0.0%
30
Alternatives 10.9% 12.8% 3.4%
10
@® FixedIncome 36.1% 48.1% 22.9%
-10
%‘933%888%&&&%%%%%@33%5 @® Equities 52.9% 58.5% 42.3%
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Active duration management Contribution to duration by asset class Dot
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" United States 50.2%
Weight (%) Weight (%) ?
Equities 52.9% Alternatives 10.9% Europe ex UK 25.1%
Developed Markets 52.8% Greencoat UK Wind 3.2%
BlackRock Systematic Active Equity Portfolio 15.4% Syncona Ltd 1.6% United Kingdom 14.5%
BlackRock Brighter Future DM Equity Portfolio 14.6% Greencoat Renewables 1.2%
- - - — Other (World) 4.5%
BlackRock Global Unconstrained Equity Portfolio 7.68%0 SDCL Energy Efficiency Income Trust 1.0%
BlackRock Global Su:stainable Infrastructure Equity Portfolio 5.1% Gresham House Energy Storage Fund 0.9% Japan 1.8%
Mega-Cap Tech Equity Basket 4.3% Bluefield Solar Income Fund Ltd 0.6%
Global Brands Equity Basket 2.3% The Schiehallion Fund Ltd 0.5% Emerging Countries 1.7%
Resource Efficiency Equity Basket 2.3% Molten Ventures PLC 0.5%
. 5 0,
US Enterprise Tech Equity Basket 1.8% Starwood European Real Estate Finance Ltd 0.4% Canada L.2%
Japanese Eq“'t'y Futures . 1.4% Aquila Euro Renewables Income Fund 0.4% Asia Pacex Japan 1.0%
Employee Sentiment Equity Basket 1.1% Foresight Solar Fund Ltd 0.3%
Healthy Living Equity Basket 1.0% Home REIT Plc 0.3%
- S A ’ —
Japanese High Dividend Equity Basket 1.0% Listed Private Equity Basket 0.2% aqaoun"sa\)nuuuomquaﬂal\)u
Internet of Things Equity Basket 0.6% Commodities 3.3% ’ !
2;;;;;1“"0'095’ Equity Basket %‘;1 iShares Physical Gold ETC 26% EUR N 63.5%
utures ceeTe iShares Physical Silver ETC 0.7% 5

Euro Stoxx 50 Futures -5.1% e " usb I 37.0%

- Volatility & Carry Strategies 0.4%
Emerging Markets 0.1% Net Cash 38w | JPY I 16%
Chinese Equity Options 0.1% Cash & Cash Equivalents 3.7% CAD I 1.0%

. 0,
Fixed Income Ao a Derivatives Cover -7.3% CHF | 0.8%
BlackRock ESG Fixed Income Portfolio 23.1% :
Total 100.0% o

US Government Bonds 4.7% AUD | 0.6%
Yield Curve Steepener Strategy 3.8% SEK | 0.5%
Argentina Bopreal Bonds 1.4% NOK 0.1%
Sovereign CDS Basket 1.1% ’
Canada Government Bonds 0.7% NZD 0.0%
German Government Bonds 0.7% GBP -15% 1
UK Government Bonds 0.6% non GIOFX -36% M
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Calendar year returns % to 31 Dec 2023 2023 2022 2021 2020 2019 2018 Returns % to 30 June 2024 QTD  YTD 3;";“' 5;’:“ l?:ar
f'ni; ESGMulti-AssetAZUSD Hedged ;5 15,4 157 114 178 -22 BGFESG Multi-Asset A2USD Hedged (net) 2.1 5.2 21 6.3 5.6
EAA Fund USD Moderate Allocation 103 -141 7.3 7.2 149 -6.6 EAA Fund USD Moderate Allocation 1.0 4.4 0.2 36 34

uhaououa Morningstar, BlackRock tu 30 U.g). 67 e wamsmluumuuoonoonunuaomduuoo A2 USD Hedged accumulation share class govadoldo 16 w.e. 53 Tuuru:A
novNU KFCORE 9:avnulu 12 Hedged USD share class 1qunv 2 share class Gulgungnisaonuinbouriu ¢ kan1sdduouuovnounuAlFavAIUdMUINSIAN NAY KNGDE
AvsssuIdounIsYanns 1.2% doU lusUanaduaoaans lagnoudun 25 J.A. 62 novnud 38031 BGF Flexible Multi-Asset Fund ¢ WaN1SANTUYIUUDVA IUVE10EV1N
wacoulnuiadslusUanalou USD vovnovnulunau Moderate Allocation -Global sector « wanisdnGuviuAtaaviduwanisdiiduouvovnovnunan dolulaidullanu
UNASTIUNSIARANISGITUINUYDINDYNUSIUUDVANALUSENSaMSaunu s*Fudtulasglddoyasigidoudoud 30 W.g. 53
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Us:3awaaoulnuiidoifsununouidgvosius:qunuiaulo Tugoonisiionsov 3 U

5.8% 3 years p.a. rolling return since share class inception* with significantly lower risk profile than equities

20% 3 year p.a. rolling risk since share class inception* 18.7% .
5o NoYNUAIUISNESIY
. ESG MA (A2 USD H Net of fees) Global Equities waaoullhnuhuausoga: 5.8
(‘q o
g 14% 1240 (coU) Tuvovnisiionsov 3 U
o 12% audonddadonovnu Gogs:au
o 10.1% o
£ 10% AJIUWUWIUNAINIOENQ
o 8% T.4% . , . . -
> 6.4% KulanogoiuudAry
S 6% 5.0%
©
B 4%
2%
0%
Average Min Max
Calendar year returns to 31 Dec 2023 (%) 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
BGF ESG Multi-Asset A2 USD (net) 75 -124 157 114 178 2.2 8.2 15 0.8 100 7.7

uhaououa Morningstar, BlackRock U 30 J.g. 67 *wamsmluumuuoonoonunuaomduuao A2 USD Hedged accumulation share class U\)OOOOLUO 16 1V.9. 53
luuru:ANoYNU KFCORE 9:avnulu 12 Hedged USD share class 1agnv 2 share class OulgunanisavdNUInDoUU  Wan1SAITUYIUYDINOVNUALEQVAIUIUDIN
s1A7 NAV iasdunanisdniGuonuansraornAisssulbaulusUanaduaoaans a:inistaiAy lagnoudun 25 J.A. 62 NnoonullEtosn BGF Flexible Multi-Asset
Fund  Volatility of Global Equities ‘Auotulagld MSCI World Local Net Return Index » wanisdduviunigavoiduwanisdiiduonuvovnavnunan dolulaiduld
AUKIASTIUNISIAWANISAITUVIUYDINDVNUSIUYDVENNIALUSENYaNISavNu
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Asset Class Attribution YTD (bps)

waaoulinuvovnagnsavhunUsudwuduidudodsuan 5 suduusn (bps)

Equities
Fundamental Active Brighter Futures Equities Strategy 261
Thematic Equity Baskets 250
Systematic ESG Developed Active Equities Strategy 162
Global Unconstrained Equities Strategy 40
Emerging Market Equities -7
Sustainable Global Infrastructure Equities Strategy -11
Macro Asset Allocation Tilts -73

Fundamental Systematic Mega-Cap Tech Global Gold ETC
; : Active Brighter ESG Developed Equity Basket Unconstrained
o — High Yield & Loans -1 9 P quity
WanIsaltuuviu J . Futures Active Equities Equities
Emerging Market Debt -1 Equiti
quities Strategy Strategy
S1g Us:ln a] Social Bonds Basket -2 Strategy
_ . - Sustainable Global Credit Strategy -37
aunswg Global Rates Exposure -46 "
wamauunuuaonaqnsaor}unUsumaoa\)lUuUooaau 5 auaulsn (bps)

Precious Metals 46
Commeodity Strategies

Volatility Strategies
Volatility Strategies

Alternatives
Growth and Income Opportunities
Social Assets

i Euro Stoxx 50 Sustainable us Greencoat UK Gresham
Green Energy Transition Assets - i
Futures Global Credit Government Wind ple House Energy
Strategy Bonds Storage Fund

llha\)UOUEﬂ BlackRock U 30 U.&. 67 n1sdvdvGouovlaa: usUNUvAUdIIanUs: a\)ﬂlwoosmanaansmsaonmmuu la: TUﬂOD"IlLJUﬂ']llU UWTHUOU'\EJ
ranNNSwe « Joua 5 suduisnitldudodsudnua: 5 OUOUllSﬂﬂlUUUOOEJaUTUUUSDULJOOEJO'\UOOSWllaﬂlUGEJU WaﬂWSO"IlUU\ﬂUﬂllaO\)lUUWGﬂWSO"IlUU\)'\UUO\)
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Real GDP rebased to 100 Market-based Interest rate expectations for end
7 of 2024
110 — —_ Euro area
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80 2022 2023
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Iaodoya: LSEG Datastream, Merrill Lynch, BlackRock Investment Institute tu 30 0.8. 67 » Joyadivduddanus:avAiwouniausinidu Suonodnisivagundavla
a:lulaidunissuus:AusINISANANISUAVNED0:IQATUDSEY » JoyaoasnaontigovduonNsiAarunuNGoungadonunidous.n. 2568 UU 3m Euribor, 3m sterling
(SONIA), 3m SOFR contracts , , . . .
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- Equity/Bond Correlation +/-
Cross-asset volatility
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m—\{|X (Equities) CEBOE Qil VIX MOWVE index (US Treasurigs) s CV/[X (FX)

Inavuola: LSEG Datastream, Merrill Lynch, BlackRock Investment Institute tu 30 0.8. 67 ¢ Uoyadvdulddanus:avAlwouniausiniuu gvonolnisidagundav

& na:lulaidunnssuds:iu3NIsAANISAUAGVUNETDV:RATUDSY » NTWENE : NSIW Cross-asset volatility taavogus:Audoyauasgiu (normalised level) uovdul

ADUWURDUIIda:s1aNISludduIdeviuuunasgIuaondt 2560 « NwuN : IFUFUUS:ENSanduwus (correlation) SINDIVRULA:ASIENSKU LFQVTIVADIUEUWUSUDV

WaQdUINUWUSUOSSIUNaarsgd 10 Usadu liaanouinunuauyo S&P 500 TuBov 252 U ( rolling 252-day period) ,
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Artificial Intelligence theme Healthy Living theme Relative Value Duration Trades
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Current Allocation
n’]SIUQgU ﬂg’]U[éﬂ\)oqﬂn’]sa\)nuTu ﬁu 70% m Historic range (31/03/2019 - 30/06/2024)
Woln:ns:uanAntvnisidulavovaana lagnoonuo:ld 60% OCurrent Allocation
nagnsn1savnuWiu Options lunasiWu&adounisavnu

50%

_____  nmsaacoigndgasiaiskiluwosaliaininaana
acongraasvovasiaisnhiluwosaay -1.1 U lasyuuoo

IBoudndoasiaiskiluglsy ua:ansisonruidns 30%
unn31ansg+ lagidulunAounandvs:rn3ondnia

40%

]
% weight

20%

— ] o — ]_DG/G o
AvdadounisavnulunavA na:lan:du
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—- - - - . - -10%
‘Z‘j\)uﬁnﬂn’]w‘[unqsusuOolwuijuo’]ns:oU'Joo‘uu Developed Emerging Fixed Income Alternatives Commodities  Volatility Cash

Market Market Strategias
equities aquities
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avnufunovnusouavUs:INA BGF ESG Multi-Asset Fund (Class 12 Hedged USD) (Novnurkan)

ulgurgnisavnu y e
logoaslusoulunyliloandnsosa: 80.00 Uow NAV

s:AuAdWIFLONDOVNU s:qu 5

ulsuraUovAundUIFEVSAST JoonuAUIELNANUQASWTDUDVRIANISNOVNU

naniagu losuna@novnuo:Uovniunoiuidavoindasitanivagundasosa: 80 vovyamduaonuludious:na

SurinnisBoune NN3UrinNTs NVUZUDENUUS:NIAIUKEQUOVNDYNUKNSOUSTINDANIS

SUSUIBUATUIYAURLUDYaYNU nelu 4 Surinniskavoindurinstensunediu laelidusoudurngaaioUs:ne (T + 4)

IPuavnuudn 500 UN
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