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Ministry of Civil Service

Public Service Pension Fund

J.P. Morgan Client Visit in Singapore

October 24, 2023

STRICTLY PRIVATE AND CONFIDENTIAL

Agenda

Topic Presenter
Wai Mei Hong
Senior Country Officer, Singapore and Head of Corporate Banking,
. Singapore
Opening

ASEAN Macro Landscape Sharing

J.P. Morgan Securities Services Overview

Custody and Fund Service Metrics

Fund Services — ESG Analytics and Alternative Investment Services

Global Custody — T+1 and Digital Assets (Tokenization)

Closing

Ashok Sreenivasan
Head of Platform Sales — Securities Services, Southeast Asia

Sin Beng Ong

Head of EM Asia Economics Research

Jack Chen

Platform Sales — Securities Services, Taiwan

Patty Lu

Client Service — Securities Services (Virtual)

Mindy Zhu
Global Fund Services Product Management, Securities Services,
APAC (Virtual)

David Hsu
Global Custody Product Management, Securities Services, APAC

Michelle Wang
Head of Platform Sales - Securities Services, Taiwan (Virtual)
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J.P. Morgan Securities Services
Overview

Securities Services business highlights

14,000

“Our Securities Services business has transformed itself dedicated professionals
into an industry powerhouse, and it sits alongside the By the Numbers

world’s leading trading businesses. As asset managers face
ongoing pressures from passive investing and margin
compression in the coming years, we think we have a unique .
opportunity to help them become more efficient by global custody clients up 26% since 2018
outsourcing support functions and using our innovative
technology platforms.”

999 US $30tn

assets under custody

- Jamie Dimon ‘Chairman & CEO Letter to US $425bn

Shareholders’ -
total assets market capitalisation

Total Assets Tier-1 Capital p Credit Ratings
($ billion) ($ billion) (Moody’s/S&P]
J.P. Morgan $3,868.2 236.3 425.0 A1/A-IAA-
BNY Mellon Corp. $430.4 23.0 34.7 A1/A/AA-
Citigroup $2,423.7 154.2 88.7 A3/BBB+/A
Northern Trust $156.8 10.8 15.4 A+/A2/A+
State Street Corp. $275.0 15.5 245 A1/A/AA-

Note: All information is as of June 30, 2023.
* Source: S&P Global. ** Source: The Banker database.

Total Assets, Tier-1 Capital & Credit Ratings: Source Company filings, as of June 30, 2023.
Market Cap: Source FactSet. 2Q'23 as of June 30, 2023.
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The evolving landscape of Securities Services

Enhanced Returns Sec
Lending*

Collateral
R Management**

Alternative Investment
Services**

Value Added Performance, Risk, ESG Reporting
Services
Compliance Monitoring

Fund Accounting and Administration

Tax Cash and Liquidity Proxy Voting

Settlement Safekeeping Corporate Action Class Action
Reporting

Network

Core Global
Custody Services

*SLA was signed in 2022
**Collateral Management and Alternative Investment Services are not offered to PSPF at the moment

Custody and Fund Service
Metrics
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Bureau of Public Service Pension Fund
Global Holdings — Sep 2023

Top 10 Global Holdings — Value by Market

Top 10 Market US$ mm % Value
Total 5,201.72 100.00%
UNITED STATES 2,906.52 55.88%
HONG KONG 332.02 6.38%
JAPAN 313.40 6.02%
UNITED KINGDOM 289.14 5.56%
GERMANY 178.01 3.42%
SWITZERLAND 175.44 3.37%
FRANCE 134.80 2.59%
AUSTRALIA 122.36 2.35%
KOREA, REPUBLIC OF 113.52 2.18%
CANADA 79.44 1.53%
OTHER 557.06 10.71%

Client Account Profile

Safekeeping Corporate Cash Foreign Institutional Compliance Investment ESG Securities
Custody Actions Processing Exchange Accounting Monitoring Analytics reporting Lending
Yes Yes Yes AutoFX / Netting Daily / Monthly Daily / Monthly Monthly Monthly SLA signed
Markets Developed (39) Emerging (12)
51 Australia, Austria, Belgium, Bermuda, Canada, Czech Republic, Brazil, Chile, Croatia, Egypt, South Korea, Qatar,

Colombia, Denmark, Euroclear, Finland, France, Germany,
Greece, Hong Kong, Hong Kong (Connect), Hungary, Indonesia,
Ireland, Israel, ltaly, Japan, Mexico, Morocco, Malaysia,
Netherlands, New Zealand, Peru, Norway, Poland, Portugal,
Philippines, Singapore, South Africa, Spain, Sweden,
Switzerland, Thailand, United Kingdom, United States

Russia, Turkey, UAE (ADSM), UAE (DFM), UAE
(Nasdaq), Saudi Arabia
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Global Custody Account Summary

As of Sep 2023, total 8 fund managers, 16 live accounts
Fund managers serviced: Blackrock, Fidelity, Allianz, UBS, Schroder, J.P. Morgan Asset Management, AllianceBerstein, State Street Global Advisors

2009-2023 New Mandate Account openings & Renewal/Terminations summary

Account Summary

Year Renewal Termination
Fund Managers Accounts Opened m
4 4 51

2009 0 4
2010 4 4 50 2 2
2011 5 5 49 2 3
2013 4 4 51 4 0
2017 3 3 47 3 0
2021 2 2 49

2022 4 4 45 1 1

Fund Services —
ESG Analytics and Alternative
Investment Services
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Key themes and trends across the Custody and Fund services industry

Counterparty Exposure — Settlement Cycles Taxation — Amount and Transparency
Capital Adequacy — Balance Sheet Strength Capital Adequacy and IFRS

Cyber Security and Business Continuity ESG and Sustainable Investment

Corporate Governance — Voting and Litigation Global AML, KYC & Sanctions

Asset Safety
and Risk
Management

Global
Regulation The protection of the economy, financial

systems and investors through regulation

Identification and understanding of all risks and
exposures and how they can be mitigated

Operational and The drive to increase overall efficiency
Technological through technological innovation and
Efficiency operational construction

The search for improved returns throughout the Per_formlalncel and
global economic cycles Diversification

Asset Allocation — Markets and Instruments Data Delivery and Integration — More, Faster

Asset Allocation — Alternative Investments Pre and Post Trade Market Infrastructure

Asset Utilisation — Cash Mgmt, Security Lending

Al and Machine Learning Application

Transparency — OTC Derivatives, FX rates Crypto and Digital Assets

Industry Trends — clients are increasing private markets investment

Growth of private market assets is expected to outpace traditional assets.

1Preqin Alternatives in 2023.
2BCG Global Asset Management 202

BCG Global Asse age

IN]
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Private market investment — the challenge and solution

ot

Market Infrastructure

¥ No central depository or
clearing market
infrastructure

X Bi-lateral contract and
paper-based transaction

v Fully integrated technology
architecture bringing
together public and private
assets in a scalable
manner

v Expertise and experience
working with the private
market general partner
universe

5

Lack of Automation

X Complex fund terms &
structures with inherent
transparency challenges

X Long journey to digitise the
private markets ecosystem

v Leverage Al and
proprietary instruction
capture tool to automate
the workflow

v Specialised private asset
engine for automated
ingesting of transaction &
valuation data

What is our stance on ESG?

L(({

Data Fragmentation

X No industry security
identifier or standardised
reference data

X No public pricing and
valuation data

v Master private assets 1D
and reference data
across products and
platforms

v" Source data from
specialised private
market data aggregators
& vendors

“We leverage our business and expertise to help address economic and societal challenges, primarily by supporting our clients and providing
targeted capital to contribute to an inclusive, sustainable economy...We recognise the significant economic and societal opportunities associated
with a successful transition to a low-carbon economy ”— Jamie Dimon

Environmental

2022 ESG Report

Scaling green solutions

® As part of our broader US $2.5 trillion sustainable
development target, we aim to finance and facilitate

US $1 trillion toward green initiatives that support climate
action by the end of 2030; US $176 billion was financed
and facilitated toward green initiatives since 2021

We also support the market through our own Green Bond
issuances, that allocate an amount equal to the net
proceeds to eligible green projects which may include
green buildings, renewable energy, and sustainable
transportation

Meeting needs responsibly
® We are committed to bringing our financing portfolio
(lending and underwriting business) in line with the Paris
agreement by 2030 with specified carbon intensity
reduction targets
— Qil and gas (35 percent), Auto manufacturing (41
percent), Electric Power (69 percent), iron and Steel
(31percent), Cement (29 percent)
Minimising our operational impact
@ Optimising how we source and use energy
® Reducing direct and indirect GHG emissions
® Enhancing resource management, including in how we
design and operate our buildings and through
chain supply

2022 Climate Report

Social
@ Racial equity

® We reported nearly US $29 billion of progress toward our
five-year Racial Equity Commitment. We intend to
continue working beyond the original scope of the
Commitment to help advance racial equity in the long-
term, laying the groundwork, innovating our business
practices, and advancing solutions to provide more
equitable access to financial opportunities for Black,
Hispanic, and Latino customers, and communities that
are underserved

@ Inclusive Growth

@ Over 800 young people have been supported, 86 percent
of which began full-time employment 15 months after
graduation

® The commitment has included over US $3 million in
philanthropic capital provided directly to five HBCUs and
over US $3.5 million to the United Negro College Fund to
provide capacity building and long-term strategic planning
support to eight HBCUs

@ Diversity, Equity and Inclusion

@ Our Asian, Black, Hispanic and LGBTQ+ executive
forums, which bring together the senior leaders of these
communities to act as ambassadors and thought leaders
for Firmwide initiatives, are another way we support and
foster DEI within our Firm

Sustainable

Development Target
Approach
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ESG webpage

Governance

Diverse leadership perspectives

® Women represent 39 percent of our Operating Committee
and 49 percent of our global workforce

@ Out of our Directors on the Board, 36 percent are women

® LGBT+ Executive Forum - a group of “out” senior leaders
who serve as advocates for our LGBT+ community

Stakeholder engagement

® We engage regularly with our customers in our branches
and through our website and social media platforms

@ We engage with our employees through surveys,
including our global Employee Opinion Survey

® We are engaging with external stakeholders in a variety
of forums

® We communicate with investors through our quarterly

earnings materials, annual report and proxy statement,

Securities and Exchange Commission flings, press

releases and the Firm’s website

Firmwide accountability

@ We leverage our relationships with its key suppliers to
promote increased spending with underrepresented
businesses and provides them with guidance in building
their own supplier diversity programs; 85 percent of the
suppliers enrolled in our supplier diversity mentorship
program launched new supplier diversity programs
in 2022

Carbon CompasssM
Methodologies

2022 J.P. Morgan DFI
Annual Report



Securities Services integrated ESG solution

Compliance

Monitoring

® Rule based screening
methodologies at both
company and issue level

® Post trade monitoring
against ESG benchmark as
well as exposure to specific
industry and sector
classifications

Data and Analytics

® ESG analytics dashboard
product offering

® Multi-vendor approach incl.
FTSE and MSCI data feeds

® ESG ratings, themes, and
controversies across all
asset classes

Proxy Voting

® Bridge issuer to investor
connectivity

® Maximise transparency via
digital communication

® Support supervote
functionality and vote
confirmation delivery

Securities

Litigation

® Comprehensive settled
litigation service

® Further leverage vendor
data

® Insights on past trends and
market behaviours

Integrated solution across investment
monitoring, analytics and asset
servicing

Increased integration of ESG factors into investment strategies, product suitability and risk management

Global Custody —
T+1 and Digital Assets

(Tokenization)




Shortening the U.S. settlement cycle to T+1

Timing and Impact

Compliance date is May 28, 2024 — recently confirmed by SEC

Background

Allocations will need to be made by 7p.m. ET on Trade date; Affirmation cut-off at 9p.m. ET on Trade date

Greater reliance on more efficient and timely operating models through trade and settlement lifecycle

® Driven by both the industry (via
SIFMA, ICI, DTCC) and
Securities Exchange
Commission (SEC)

Key considerations: Misalignment of settlement cycles; cash funding and FX processes; confirmation, allocation,
affirmation and settlement processes; loan recall mgmt.; corporate actions, depositary receipts and more

J.P Morgan participated in
SIFMA, ICI, DTCC Working
Group which published
“Accelerating the U.S.
Settlement Cycle to T+1”
whitepaper in December 2021

J.P. Morgan Focus and Preparation

e Established cross-function T+1 project team which has performed impact assessments; defined overall investment
required; constructing end to end plan to ensure J.P Morgan and clients are ready for implementation

SEC published proposed rules ® Active engagement and participation in industry and regulatory comment letters and discussions with SIFMA, ICI,

in February 2022; and final AGC, ISITC, DTCC and SEC

rules on February 15, 2023 Published J.P. Morgan client article (July 2022) and client audio recording (December 2022) — links can be found here

® Planning more client communications during 2023, including bilateral meetings, newsflashes, round-tables and further

Scope is all DTC eligible assets article and webinars

currently settling on T+2 basis ® J.P. Morgan Custody is also actively engaged in industry discussions on the potential move to T+1 in other markets

globally, including U.K. and Europe

J.P. Morgan provides flexibility for affirmations in a T+1 environment

J.P. Morgan integrates with DTCC'’s Institutional trade Processing (ITP) solutions, including TradeSuite* and the Central Trade Matching (CTM) platform.
TradeSuite coordinates investors, brokers, and custodians to publish brokers’ confirmed trades and empower investors or their custodians to affirm those
trades. J.P. Morgan offers the following three options in terms of affirming trades and generating the associated settlement instructions.

Custodian Affirmation

Direct Affirmation

Hybrid Model

J.P. Morgan affirms the trade confirmation on behalf
of the Client in TradeSuite based on the Client’s
matching settlement instruction**

@ Client does not need to interact with TradeSuite for
affirmations

® Settlement instruction is reflected on J.P. Morgan’s
system upon receipt of instruction in good order

® Settlement instruction would need to be received
prior to 9:00 P.M. US Eastern time to meet the
same-day affirmation rule

Client affirms the trade confirmation in either
TradeSuite/CTM or J.P. Morgan Markets TI***, and
J.P. Morgan automatically generates a corresponding
settlement instruction

@ Clientis not required to submit a separate
settlement instruction to J.P. Morgan

® Settlement instruction is reflected on J.P. Morgan’s
system upon notification of affirmation

@ Client needs to affirm prior to 9:00 p.m. U.S.
Eastern time to meet the same-day affirmation rule

Client affirms the trade confirmation, AND submits a
separate settlement instruction to J.P. Morgan

@ Settlement instruction is reflected on J.P. Morgan’s
system upon receipt of instruction in good order

@ J.P. Morgan reflects the pending transaction
based on client instruction regardless of the
affirmation status

@ Settlement instruction does NOT need to be
received prior to 9:00 p.m. U.S. Eastern time to
meet the same-day affirmation rule

Benefits of Affirmation and Matching Processes

Reporting

® Trade Matching provides a mechanism for trade counterparties to agree on
the economics of the trade prior to settlement date

® Clients can proactively manage trade instructions that are not affirmed prior

to settlement date

the terms are “affirmed”

.
.
® Matched trades have a greater chance to settle timely and accurately since
.
.

o Affirmed trades infrequently require repair

@ All Confirmations

Open Confirms
DTC Near Match

Affirmed Confirmations
Trades without Confirms

J.P. Morgan provides trade affirmation status via Views Portfolio Reporting (VPR)

* The affirmation process requires a client or an appointed Investment Manager to have a profile in TradeSuite/CTM with J.P. Morgan identified as settlement agent.

J.P. Morgan’s is with our

, i.e., any

*** Clients affirming on J.P. Morgan Markets TI do not need to interact with TradeSuite for affirmations.
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Other markets

Canada: On March 14, 2023, the Canadian Capital Markets Association (CCMA) announced that the Canadian market will transition to
T+1 settlement cycle, from T+2, on May 27 2024, a day prior to the United States (U.S.) implementation date on May 28, 2024. The last

day of T+2 settlement in Canada will be Friday, May 24, 2024.

In the United Kingdom (U.K.), the U.K. Government and regulators have established an Accelerated Settlement taskforce (Taskforce),
which over 2023 and into 2024 will examine the case for trades to be settled more quickly in the U.K. (i.e., T+1). The Taskforce will publish
its initial findings by December 2023, with a full report and recommendations made by December 2024 although may conclude sooner.

In the E.U., the European Parliament and Council have both proposed provisions for an ‘assessment’ in their respective CSDR Refit

amendments, albeit with a long lead time. We anticipate E.U. T+1 considerations to further develop in the CSDR Refit negotiations over

2023 which will most likely uphold the co-legislators recommendation of a mandate for ESMA to conduct an assessment in 2024.

Although there have been no formal announcements from Latin American markets, we are monitoring developments given a number of
Latin American markets (e.g., Mexico) aligned their T+2 transition with the U.S. in 2017, for example Mexico. and Bermuda.

DLT Network, Digital Assets and Digital Cash

Underpinning the financial technology development, there are some key concepts / terminologies related to Network and Data as listed

below.

. Daa____________ |
DLT (Distributed Ledger Technology)* Network

Permissionless Control

Public and
Permissionless
Anyone can join, everyone can take
part in activities within the platform

No single organisation or individual

Public
Participation

NIL e Mo '
is in control of it and users are all
pseudonymous
® e.g. Ethereum
Private
Participation
Private and Public and

Permissioned

Require an invitation from the entity
who owns the platform

The activities you may perform are
subject to different levels of control

e.g. JPM Onyx Digital Assets, GS
DAP, HSBC Orion

Permissioned

Anyone can join, however, you will
need to identify yourselves

The activities you may perform are
subject to different levels of control

e.g. LACChain

Permissioned Control

*DLT is the decentralised database that are managed by various participants.
Blockchain is a type of DLT with a set of features, the data shared by means of blocks using cryptographic signature called “hash”

® e.g. Bitcoin,

Digital Assets (Digital Securities)

Native DLT Securities

® Tokens that are issued and exist

solely on blockchain

® e.g. EIB bond

Digital Cash

Crypto

e Native digital token °

® Createdviaa

cryptographic °
protocol

® Notissued by any

identifiable entity

Ether (ETH)
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Stablecoin

Typically pegged
to a fiat currency

Typically backed
by fiat currency,
high quality liquid
assets, or crypto,
etc.

Issuer may be a
financial
institutions or
other entity

e.g. DAI, USDT

Tokenized Securities

Tokens that are a digital representation of

certain traditional assets (like bonds and
equities) that are issued and exist “off-chain”
on the traditional asset platform of a CSD or

registrar

® e.g. HKMA Green bond

DT /DA

Deposit Token /
Deposit Account

Blockchain
enabled
commercial bank
money

Issued by financial
institutions

e.g. BDA
(blockchain
deposit account)
on JPM Coin
System

CBDC

Central Bank
Digital Currency

Blockchain
enabled
commercial bank
money

Issued by central
banks

e.g. e-CNY
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Disclaimer

J.P. Morgan is a marketing name for the Securities Services businesses of JPMorgan Chase Bank, N.A. and its affiliates worldwide.

JPMorgan Chase Bank, N.A., organised under the laws of U.S.A. with limited liability, is regulated by the Office of the Comptroller of the Currency in the U.S.A., as
well as the regulations of the countries in which it or its affiliates undertake regulated activities. For additional regulatory disclosures regarding J.P. Morgan entities,
please consult: www.jpmorgan.com/disclosures.
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BlackRock.

Singapore Retirement
Landscape and
CPF Framework
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* BlackRock Limited

Singapore’s retirement system can be classified into five
pillars based on the World Bank’s Pension Framework!

Pillar 2

Mandated defined
contribution,
employer

or personal pension
plans with financial
assets

There are multiple
social assistance
schemes targeted at
elderly who need
financial support (e.g.
Silver Support Scheme,
ComCare Long
Assistance Scheme).

In 2023,

off payments
announced for ~850,000
eligible lower

senior Singaporeans to
address higher inflation.
Buyback Scheme)

Source: UN World Bank, 2008
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¢ BlackRock Limited

Overview of CPF

Accumulation Phase Decumulation Phase
(from employment till age 55) (from age 55 onwards)

At 55, savings from the OA and SA will be
transferred to the Retirement Account (RA).

At payout eligibility age, one of the following

CPF Fund .
Structure defined
payouts
Withdrawals /
Disbursements
Contributions

Source: Central Provident Fund of Singapore as of Oct 2023

BIa_ckRock FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER DISTRIBUTION

* BlackRock Limited

Challenges

Investment of |MEELE
Ordinary Account Ordinary
(OA) and Special wide range

Account (SA) products,

* Funds
requirements, including

. diversification,
Requirements for ! fhieat

funds » Active
global

* Index

* There
. i
Providers are also managers seeking

approved by CPF to be
compliance

The
recommended
Lifetime introduction
Retire- simple,
ment low-fee
Investment R
S invest for
but

implemented

Source: Central Provident Fund of Singapore as of Oct 2023

BlackRock FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER DISTRIBUTION 4
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BlackRock Limited
Disclaimer £33

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with institutional
investors as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication
has not been reviewed by the Monetary Authority of Singapore.

This material is provided by BlackRock and is intended for distribution only to those types of recipients as provided below and
should not be relied upon by any other persons. This material is solely for informational or educational purposes and must not be
relied upon as a forecast, research, investment or financial product advice and is not intended to be (in any manner) a
recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. Moreover, it neither
constitutes an offer to enter into an investment agreement with the recipient of this document nor an invitation to respond to it by
making an offer to enter into an investment agreement.

The opinions expressed are as of xxxx 2023 and 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. This material is issued for Institutional Investors use only (or
professional/sophisticated/qualified investors as such term may apply in local jurisdictions).

The information provided here is not intended to constitute financial, tax, legal or accounting advice. You should consult your own
advisers on such matters. BlackRock does not guarantee the suitability or potential value of any particular investment. Investment
involves risk including possible loss of principal. 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. These risks are often heightened for investments in emerging/developing markets or smaller capital markets.

©2023 BlackRock, Inc. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are
those of their respective owners.
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BlackRock Global
Retirement
Platform
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Helping you
to invest for
retirement

Global Retirement
Landscape




“As people live longer and healthier lives, their risk

of outliving their savings is accelerating the “silent

Th e crisis” of financial insecurity in retirement. That is
why BlackRock is working alongside our clients and
r eti rement partners to address income in retirement.... We

remain committed to helping more people
Cri Sis is experience financial well-being in retirement.”

here.

- Larry Fink
Letter to shareholders, 24 March 2022

Retirement Solutions

Long history of building
global retirement solutions

United Kingdom 30
1997
Canada S Europe years of target
2007 Ireland date experience
Netherlands Germany South Korea
. e 2020
United States France Y
1093 2021 i Ja:an 30+
-~ 2017 dedicated
Mexico ® professionals
2017 Taiwan
2018
Singapore 9
Bril Countries
Chile
Australia
2021
Funded $450+
nde: T
® Fu billionin
Markets to watch client assets*
LlfeP.ath s available n Index Dynamic ESG Income Custom Models Local
multiple implementations Market

*As of 30 June 2023. Includes the broad set of retirement strategies overseen by Retirement Solutions, including model portfolios and assets under advisement of co-manufactured target date fund products where BlackRock
provides the glidepath, asset allocation, or underlying fund management.
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¢ BlackRock Limited

Solving the problem of saving for retirement

enough for
retirementis
harder than ever

for most
participants

Source: BlackRock. For illustrative purposes only.

is increasingly
driving a need for
individuals to make
their defined
contribution (DC)
savings last

adds challenges to
market returns,
retirement timing,
and successful
spending in
retirement

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER

BlackRock

DISTRIBUTION

Retirement Solutions

A steady shift Employer responsibility to
Employee responsibility

Regulatory changes and demographic pressures
have continued to be major catalysts for the shift to defined contribution schemes around the globe

Source: Global Pension Assets Study 202 1. Thinking Ahead Institute, Willis Towers Watson. For illustrative purposes.
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02
Pre Retirement

Retirement Solutions

Understanding the fundamental reason for
a glidepath

Time

The rationale for changing portfolio risk as we age is not due to a shift in individual risk

tolerances - it is due to the shift in wealth composition from human capital to financial capital.

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER
DISTRIBUTION
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With glidepath risk, when is as important as
how much

Source: BlackRock, as of
each fund’s investment mix as members near their target retirement date. This process is called the ‘glidepath’. Each stepin
members grow their assets and protect their savings (although capital values at any time are not guaranteed). This is provided for illustrative purposes only and is not
intended to be investment advice or a recommendation to take any particular investment action. Diversification and asset allocation may not fully protect you from
market risk FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY

DISTRIBUTION

23A/S-3180013-10/30

Retirement Solutions

Investment objective
retirement) Legacy planning
Typical risk tolerance
Likely fund choice Growth (Aggressive)
potes by staying fully invested NS
pay withdrawals

Source: BlackRock. For illustrative purposes only. Asset allocation percentages are subject to change.
successful and the valug of investments may go down as well as up, Diversification and asset allocation may not fully protect
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER
DISTRIBUTION
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Retirement Solutions

Seeks to provide
consistent income

Source: BlackRock, as of 30 September 202 1. For illustrative purposes only. Asset allocation percentages are subject to change. There can be no guarantee that the
investment strategy can be successful and the value of investments may go down as well as up. Diversification and asset allocation may not fully protect you from market

risk.

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER

DISTRIBUTION

Retirement Solutions

Defaults are evolving to become simpler

and more effective

A

Lifestyle

Simplicity of Governance

Target

Date Funds

Diversification
benefits
Time-varying
asset allocation
Human capital

/ . ore . A
Dlverglflcatlon research driven
benefits glidepath
v" Time variant Generates
Multi- asset allocation retirement
Asset Class v Diversification ¥ Human capital income
benefits research driven
v" Time-varying glidepath
Single o asset
Asset Class v Dlvers.lflcatlon allocation
benefits
Lifecycle Insights
Source: BlackRock. Forillustrative purposes only.
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
D|STR|BUT|ON CBOH1023A/S-3180013-13/30
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Retirement Solutions

Sample portfolio exposures (based on long-term targets in line with risk profiles)

Conservative Moderate Aggressive

Equity Total

US Equity

Developed Non US Equity

Emerging Equity

Fixed Income Total

Government Bonds 28.5%

Inv Grade Corp Bonds

High Yield Corp Bonds

Emerging Bonds Emerging Bonds

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER
DISTRIBUTION 14

Retirement Solutions

What is a target date fund and why are
they used?

Target Date Approach

A single fund (vintage) with a maturity at or close to their retirement date and the change to
asset allocation happens within that fund

Common reasons for using a Target Date Approach

Professionally Versatile and Seamless shift
managed & to and through
disciplined retirement

Intuitive for
clients

adaptable

Source: BlackRock. For illustrative purposes only.

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
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Retirement Solutions

Robust process for constructing defined
contribution investment strategies

Source: BlackRock, as of

There is no guarantee that a positive investment outlook will be achieved. Diversification and assat

allocation may not fully protect you from market risk
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER
DISTRIBUTION

Retirement Solutions

A closer look at demographic
characteristics’ impact on the glidepath

Dimension

Income (profile)

Consideration

Ability to increase savings and offset
shortfall

BlackRock Standard Target Date

Fund Assumption

i.e.: University of Michigan
Panel Study of Income Dynamics
(PSID) / British Household Panel

Survey

Potential Impact on
Custom Glidepath

16

Savings (rate)

Driver of ultimate retirement outcome
and spending

LifePath recommended average:
10-20%

Risk aversion

Participants’ willingness to take equity
risk

Moderate risk aversion

Defined benefit

Provides an income floor, allowing for
more risk through retirement

No defined benefit

Company stock

Undiversified risky exposure which
may reduce the capacity to bear risk

No company stock

Loans outstanding

Shifts spending preferences, calling
for more risk in the glidepath

No loans outstanding

Retirement age

Earlier retirement increases the need
to save

65

Assumptions are subject to change.

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
DISTRIBUTION
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03
Post Retirement

Positives Negatives

Insurance Wrapped
Guaranteed Income
(e.g. annuity)

Retirement Solutions

Provides certainty
Hedges longevity risk

More complex

Less liquid, higher fees

Limited upside from returns
Investors dislike surrendering capital

Decumulation
Dynamic distribution
(

Access to larger capital for spending
Flexibility to drawdown as needed

growth of portfolio decreases

Multi Asset Income
Flexible Income
(stay invested

Liquid
Dynamic asset allocation

retirement income goal

Combined Solution
Guaranteed &
Flexible Income

Provides more certainty
Can provide flexibility in choice

Source: BlackRock

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER

DISTRIBUTION
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Retirement Solutions

Decumulation objectives

While individual toolkits and objectives can and do vary over time, investors can evaluate

longevity risk

recognizing

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
DISTRIBUTION

Retirement Solutions

Why decumulation
objectives matter

20

Drastic changes in spending may make it
harder to meet essential expenses

A sound decumulation strategy should seek
to address and trade-off across all three

objectives recognizing no one solution can
fully deliver all three

Source: BlackRock
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY NOT FOR FURTHER
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Retirement Solutions

Convenience

Reduces the complexity of
building a holistic income

FOR USEWITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER DISTRIBUTION 22
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¢ BlackRock Limited

Global but local approach to glidepath construction:

Core philosophy remains consistent but customised regional inputs will impact
glidepath design

Source: BlackRack, account for
the
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
BlackRock DISTRIBUTION -

* BlackRock Limited

EMEA Solutions

* The With Profit Fund is an asset with a guaranteed rate offered by French insurers and is commonly used in the market.

Client Challenges & Goals

Capitalised on the first
mover advantage with an
innovative solution healthy returns

New Retirement Solution in France

v Single operating model using
BlackRock ETFs across 3 risk profiles

v Wrapped into a local life
contract

v Leveraged BlackRock’s retirement IP
LifePath
solution to the French market

v' Full ESG integration and obtained a
French SRI label accreditation

Case studies are for illustrative purposes only; they are not meant as a guarantee of an

future resulls or experience, and s

d not be interpreted as advice or a recommendation.
FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ONLY - NOT FOR FURTHER
BlackRock
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¢ BlackRock Limited

EMEA Solutions

Case Study:

UK Defined
Contribution

Market leading provider of retirement solut
3.9m customers.

Itis a part of a global firm providing life insu tactical asset allocation

v' Minimised the transition costs by utilising ETFs to
lower the entry spreads

Case studies are for illustrative purpases enly, they are not meant as a guarantee of any future results or experience, and s

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ON
BlackRock DISTRIBUTION

* BlackRock Limited

EMEA Solutions

Source: BlackRock, August 2022

Client Challenges & Goals

Deliver a cost effective,

A T (L = A DC investment provider through time (e.g. ESG)

v' Bespoke solution with
4 risk
Asset portfolios

v Portfolios blended to
deliver different
retirement outcomes
selected by each
member

v Implemented via tax
efficient index building
blocks with strong ESG
credentials

Case sludies are for illustrative purposes only; they are nol meant as a guarantee ol any fulure resulls or exoerience, and s
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¢ BlackRock Limited

EMEA Solutions

Source: BlackRock, August 2022

Client Challenges & Goals

Deliver a cost effective, Low cost implementation

differentiated DC offering
sector

v Growth portfolio with
equity as main return
driver

v C.48% of the total
portfolio comprised of
sustainable building
blocks

Case studies are for illustrative purposes only; they are not meant as a guarantee of any future resulls or experience, and s

FOR USE WITH BUREAU OF PUBLIC SERVICE PENSION FUND ON

BlackRock DISTRIBUTION

* BlackRock Limited

EMEA Solutions

Source: BlackRock, August 2022
Client Challenges & Goals

Looking for a partner with experience in
DC retirement solutions to complement
i

Transforming core retirement products into a Target Date Fund range

8 single security funds

expertise

Case studies are for illustrative purposes only; they are not meant as a guarantee of any fulure resulls or experience, and s
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¢ BlackRock Limited

Disclaimer Z3:5

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with institutional investors
as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has n
reviewed by the Monetary Authority of Singapore.
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¢ BlackRock Limited

Key speaker

Yan Yang
Head of PEP APAC Investments

Yan Yang, M.D,, CFA, CAIA, Managing Director, is a member of BlackRock Private Equity Partners (PEP)

major

Beijing

globally, Yang Management
managed

started his

M

Capital
certain funds
M

GXG

Mr.
holds
Robert

BlackRock.

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
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¢ BlackRock Limited

PE industry is recalibrating in light of current market conditions

Important Information. Values in USD. 1 Source: As of 1 August 2023. Includes the following transaction types: trade sale,
IPQ, sale to GP, merger, sale to management, restructuring, private placement. 3. Source:

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
BIackRock (PLEASE READ IMPORTANT INFORMATION) B

* BlackRock Limited

Shifting landscape: GPs favor accretive M&A in lower/ mid
as volumes and valuations decline

Valuation multiples still elevated yet trending lower

Purchase price multiples for all LBOs (Total Sources / EBITDA)

>$1B

1.Source: Pitchbook LCD. Includes all Total Sources (loans, secured debt, unsecured debt, sub debt, and equity) involved in
public to private, GP stakes, recapitalization, and corporate carveout transactions. 3. Source: Pregin

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
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¢ BlackRock Limited

Private Equity tends to outperform during periods of market
dislocation and uncertainty

PE outperformance is highest during periods of market stress Avg. DPI* uplift of 12% following prior market dislocations

Outperformance tends to peak in times of market volatility

Direct aha through time across private equity index

recent
performance
versus
venture :apital

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
BlackRock
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* BlackRock Limited

Significant market opportunity for sophisticated co
sponsors capable of delivering scaled capital solutions to GPs

Equity contributions continue to trend upwards as capital stack becomes increasingly equitized

Investors are negotiating more downside protection in deals

US Later Stage Liquidation Structure
structures in next 12 months

1. Source
Source

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
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¢ BlackRock Limited

Path forward for private equity in current environment

Private equity managers cyclical such as
health care,

Private equity
potentially

Private companies greater
from sponsors, making

The private equity

000

Macro shock effects on Private Equity and public indices from 2000-20211

Past performanceis not indicative of future results.
SD 100 invested an 1 January 1999. Private equity: Burgiss, and MSCI ‘World total return index for public equities. Private Equity data sourced from Burgiss covers vintages 1999-2019 as of 31
r Private equity strategies i Buyout, VC (Late), VC (Gener and Expansion Capital. All dollar figures are USD. Indexes are unmanaged and one cannot invest directly in an index. Time
periods defined as follows A) Apr-0C to Sep-C2 B) Oct-07 to Mar-09 C) Jul-11 to Sep-11 D) Dec-19 to Mar-20

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
BIackRock (PLEASE READ IMPORTANT INFORMATION)

* BlackRock Limited

Why market timing in private equity is not a good idea
Different strategies perform at various times during macro

Source: Burgiss

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
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¢ BlackRock Limited

Examples of investment themes PEP currently focuses on

Growth equity

looking to accelerate
organic or acquisitive

Source: BlackRock. As of May 2022.

BIackRock FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
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* BlackRock Limited

Source: BlackRock Private Equity Partners. As of December 2022.

FOR USE WITH PSPF ONLY - NOT FOR FURTHER DISTRIBUTION
BlackRock.

(PLEASE READ IMPORTANT INFORMATION)

129



Appendix

Definitions & Disclosures

* BlackRock Limited

Important information

These materials have been for nformation purposes only, are subject to modification, change or supplement without prior notice to you (luding
merits

PEP

does not constitute

i)

The information contained  these materials has been
from sources

employees

required

affiliates,

Any may Heing only identally
not
t

Past performance not
originally
higher volatility

All investments

|

following:

investments

restrictions

regulatory

o

manager)

recontribute distributions
sponsors, luding

equity

leverage

influence effectively
substantially

assets Fund  claims
investment

Interest”
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BlackRock Limited

Important information

This

Risk Factors” section

There can

investment program for

Opinions
and many
any
parties.

The

aware of,
jurisdiction
doubts, you

Any

identally.
BlackRock Group
invitation
document

This document

This material

offered

BlackRock does
risks, luding
developments.
constitute financial,
No

prior
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In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with institution
as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has n
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