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FRHY TRCRRE (Fat Tail) ) BRRBCBEIEE - " FLERUE ) 1502
e 1717 S AR HOPRIE NN > ATREN s — e A VB RET 5
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PR32 AERFAIRE - A TR AT RN E SRS - 5951 - Mt At AR
AR RAEHEA [R5 L ER T, -

DR EA R EEN A e — O - EEHEBE
WEZFREHGET A BRI - BEEEoITFe > AEE
LR - METEH B - HRERER RSB AN RIFARIIE
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(D (S (Credit Risk)

TR EAF BT RS A SRS T ERIAS
SR AEE 2 B - BRI BT Hh—E AWFFA RN
TESEREFCER T HILEEEEEA & E EEEN 5T
LIz o

FEEH G KA ZE BT By » T HH R I R & 4 A
BIRE Pk RIARIRAS MRV o MBI B I N TR & B
7 EEE M E R RERIGE M E - (HtgE ¥ —LbZe
SR E T B N EEIFEEEF] -

EEREEHEES TREAR ST R RS0 I fERE:
PSS ERIE S RS2 (Spread) 284k - A {28
PEREESA AMERIFZE > B ESIEAHEAFRAC ] (SWAP) #YF]
7= R E R A E I HE E R EEERE S EEA
EESE TS LM o REE ARG - Libor FYFREh4R 2L —
{8 R B Y o3 A S > R RIS F Z A A (SWAP Spread
Duration ) Y4357 0] i & {E 25 F| 22 S LB R 25T Ha ] 722 L AU BE
% > EAEHEE EEGERIVEL -

Q) @tk (Liquidity Risk) -
REHENFEFAARMIETEE RS » il S HRERL -
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— R EFEH G (B EREEREITHEAE Dodd-Frank JAZEHY
FE LM TEABNECR S T EIRITHETRE IR
I R AT RE AEHE T A R A S B ERS E A B A AR
—RFEER o AR FARTERTRIE - IR MRy 3 Ae
&2 ] BRI TS TR > MR T RIE Y
& - [FRH M icA & RS S SR e H ERHEEEE N
SHEEFEEEZE (bid/ask spread ) » DIHECRAT SHIEF] -

[Fi - IR s e B AR EERIES - Bl
527 (Structured Note) @ @EELEE LA REfEHE= AU - (H
FE T ILA EER AT RE ISR B BN R R b > AR &4 H S H RIS
{BE KA -

(3) e AR i e

AR R ERNRREA BRI A ZRE A ABHEER NS
FYERPR BIR Ry BAs - (AT AR S & A Al R TR AP
A S8l rTRE IS IR A SRS  IRL R < A E R e e 1l
LSS AT NG )l

BRAFHTRUE - AR FIREEERFVEEN 2881 > #E
BN RoHIELTE - DU SRAVIER - [FllR; - B GEHEAIE
HEITEATER L REEN - M DHEBNE R NEES - B
LB NI B R AR S TR AT RE G B B B A S B LI 2
FEIEEAERIE » AR ARGRIE T MR A B -

Sk B R E AR R T EE R R R AN E
IS SN B - B—(EREEIR S EE G ic A — (8 R i
b HTEE (RQA) - ZEIREREHEGEEMR] « 1
BBV DA JEU b A A2 T ~ B AR B T A B S
KEPR o ANt BOE A (5 b e H R A H B A 0] - 5
FRKA RIS

() BERE-HENES RS - B3 REHE)

1.
2.

=AM Pablo Goldberg, Managing director, Emerging Market Debt Team
SRR

R SR EHE T - SRR E 20 FABEBHR

B > 4t 1994 G2 2014 & > 2BHTELT S E 515 B 2 E =
559.84% » FEALULZSZRE By 9.72%(PMorgan, as of April 2014) » [fi [EIHARA
FEEIEAEL EE 500 F5% BRI & 498.46% > FEAEUZE KLY B 9.20% >
[EE 5 M BB T 5 (55 A B4 B L At 4 Bk 3] 7 U 2 F8 726 A o) 1 (T A B ZEAH
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() ARG EHE W © HRTE RSB 5 R AT I S EAE
SEREE W s an 80% LA_EFR BERYUAR TS 4% - FrELETIRENRE
AT 1% 2 Wizs - BIEHEZRERY 00BN IEEFH -

(2) AT T3 EONIZR e e - i BRI S R 3R SA B T B S 5 3R E S el i
PEAR -

Q) S THIBEFFEN R - SR TR H R EREEK
RIREA NERRA - B RS AR R R ER & i 52K
AYfE > BERG (751 5 GDP #Y 40% -

2013 SEEFF IS REAER - R EJREMER—5 - BEE SIS
B R R BT EURGE R > BIEE SRR T B o B > E e
SEMERA > P EREERE &SR - FERERA 84 HE
AEEART R 12 B A > 4851 Z2 2014 4F 5 AIE) > ANETS NS B E
8 B TEEEIZ BB YT - ENINE] - R 2014 £ 1E A
HrEL RSN TG EIRRIRE AT E > SR 2014 4F
THRLF > #at 2 2014 5 A 16 H - #r#ElE T Bk 6.9% ~ Fris
HE R 4.8% ~ HrELASME Bk 3.9% BN TSE S B O T
BN N B ARG RIA AR P E SR AE 7-1) -

(&l 7-1 - By P& E BT (E)

Retail investors are coming back

SO0
— W Inflows to EM-dedicated bond funds |
o ] 1 /
-

"4
S —

-z=0
-soo
-Tsa

-1.000

-1.2sa0

-1 so0

JEESS 13 Jw-13 Sep-13 MNow13 Jme-id MMme-1d Rlesye-la

Femn S0 ExD

Source: EPFR, HSBC, May 2014
Past performance is no guarantee of future results

BLACKROCK’

Retwmil S LCD

PRI - R LRGBS B B B E 2 B SRR BRI
WIS - YRR B S5 (R - REDRBRSEAE R A Sy LRl
S EAHTT S TR R RIS > AR E BB AN =
flB] £ S A -

(1) ATHE RS 4 BB BTG RN RS T A RIS ~ 2R - 5

15



[FIRIfFE IR © FE3R S (RAA I E B g R A I R & i
IR 8T A A REME LI e (E (E -

Q) FEN TSR - AR EE R E AR A NS BN > DI
BERAST > AR RALREE T ERIEHTFE A B P ok B ss e
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(1) BFERE
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SR REANE - BENREARELITEME 558 - 108K
S ERVIEERA M — SRR L E T HIREIRET - GWS & —(E
HLCEHIZRE - E s TEBYENE EICEA AT - S EHRAHREE
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AENE) - BB A ARy BCTaiR 2 & B ) LU A PRy T e RIS

S
RE °

REEFEFENERRZ AP EE - RZE UM E
ARMEEVY E N E i A EES - (EREAREZ R G T S NETH
SRR 5 {16 B N 45 BHE 25 > (Conviction Score) - FEFIHIALTIHY
EEM SERHEH IR AT - ZERE HEE LSS
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16



SR WA EERCEAR - e E B RS E -

GWS e Bl G E R T E FERC BRI s E B Pa 28 -
T RHERE GWS REHGHIGER - RS & 2K B i
5 e R TTSHIREER - FESEEMBIN SRR - ER
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S H T 5 ] 2 U s B BB A R FE Y H AR E S G 2R B & B E R
BT o B0 > B HEAY AR S B M AR A IR R o H
A1 iShares S AFTRIAIAERAS A& th & i i am o i = AL
BT RE) - 2REF ORI SEEHNEEN S - ShEmiiEE
SHINTHESIEE - RBEARE ST EE EE 2R ZE
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EAECEE PR B N N _ERY AT » AR A
FOREMMIE T EERISN S EA A E EE CERAER - 4h
b ~ SEoT ERESCEITTAFEIE ) o A S REEIRIRY RS ¢ 2K 0 &I
FIRETT - bR MR Y RS B & — B A TRV EBEER
Bl (AEHREF) > #O5 TSRS AR BRI R e R (4158
PEEFCEAYENAE ) -

SBRON L I FRE SR © BRI ey EREEAR e GWS A
S B ENT A Y BRENRE A - DAR B EARFE N B B S M 2 R84 H
tEERVAESR o TSI E 10 FEEIRA LivdE - KEH
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1.
2.

SEAT ¢ Gareth Williams, Director, Fundamental Global Equities
ARTEAAS
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1.

ZEE © Nugi Jakobishvili, Managing Director, Global Head of Alternative
Solutions
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Model Portfolio Re-allocate 5% to opportunistic credit & real estate debt
Asset Mix Risk Factor Asset Mix Risk Factor
Decomposition Decomposition

206 New Allocation
7% 3%

8%,

Income
29%

= Equity = Alternative m Equity " Alternative

mFX m Spreads mFX m Spreads

Alternative income allocation reduces e ation across

Note: This case study is hypothetical and shown for illustration purposes only. Results may vary based on whether the capital funding the new allocation is taken from equity or fixed
income. Risk factors are derived from our proprietary risk models and are for illustrative purposes only.

Wi e H R RS  Soff g2 T iR IR B T -
N 9-2 ke 9-3 HIEHELE] ¥}ﬁx HERBFEE A REHGBE - H
BB THECT - Fric B E e A A DUk I
9-2 : JFFCERA s THI] Hﬁfzﬁﬂ?l&fiiﬁ!? FIRE)

Portfolio Strategy Mix Net Return & Yield Assumptions  Risk Contribution Stress Test Scenarios
; 95% VaR = 1601 bps 3
Vola 976 bps S&P 500 -20%

ekl "

34
US HY +200 bps

2.02%

Corp IG +50 bps

mGlobal Equities

= us Equities

= Emerging Market Equities
lGIobaI Fixed Income

Current Model Portfolio Current Model Portfolio US 10Y +100 bps

{ =Hedge Funds mExpected Return = Expected Yield mEquity ®Alternative mFX mSpreads mRates

Alternatives Traditional

Model portfolio has meaningful exposure to equity risk, driven by its allocation to equities and private equity

Discosure: This i  typolhetcal prtllo uing indeses torepresent e assel classes witin e portol. Globa e epreseried by MSCI Worid ndr, US Equlies by S8 500, Emeroing Market Eques by S&P Emering Markets Inder. Giobal

Fixed Income by Barclays Global Agg, Treasuries by JP Morgan Govemment Bond Index, Private Equity Funds by one of BlackRock's interally managed diversified private equity funds, by one of BlackRocH
Prvat ety co-nostmentfundl, Hedge Funcs by & composte of BaCkRock intornaly managed. nodge funds, andreal astate oy one o Backock o Ineraly managed cor roa et funcl. Indoxes aro unmanaged and used fo lusiaie
purposes only and are not inlended to be indicalive of any fund's performance. Itis not possible 1o invest directly in an index. Volatiity and siress tests are as of 8-30-2013. Stress tests assumptions and are

9-3 : M E AU A TR - EUbe i R R (B S5 BE T M)

New Portfolio Strategies Net Return & Yield Assumptions  Risk Contribution Stress Test Scenarios

New Allocation '

Existing S&P 500 -20%
Alts
25%:

Volatility = 914 bps
68

o~ US HY +200 bps

2.26% Corp IG +50 bps

‘merging Market Equities
lobal Fixed Income
mTreasuries
mPrivate Equity Funds New Model Portfolio New Model Portfolio
m Direct Private Equity

Hedge F . "
R ity mExpected Retum  =Expected Yield ~ MEquity mAltemative mFX mSpreads mRates

Opportunistic Credit

mGlobal Equities
US Equities.

US 10Y +100 bps

g
-
3
=
5
£
2
ES

Disciosure This is  typathotcal porioi using indexss lo rapresent o assel olassos wilin he porfola, Global equiies eprasented by MSC| World index, US Equios by S&P 500, Emorging Market Equiles by S8P Emeraing Markets Index, Giobal
Fised ncome by Barclays Global A, Treasurles by JP organ Government Bond Ine. Piuae aly Funds by one of BlacRocks lermally managed diersfed s ety funcs, DiretPrivle Equiy by cne of lacktocl s nermaly mahaged
mposite of BlackRock's intomally managed. ho é’ jo funds, real estate by one of BlackRock's infernally managed core real estate funds, opportunisiic credit by one of BlackRock's intemally
e

b fands. Indxes are unmanaged and used for only and are not i ndicaive of any fund's performance. It is not
Possible t invest aiectly in an index. Volatily and ternal tions and are for

(+) EELEHEEE
1. =&Af ¢ Stuart Jarvis, Managing Director, Client Mandate Strategy Design

2. PHREAE
1952 4F H. Markowitz 3= 7 —fS{%4 14 Bi:a 3 (S48
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Typically a 3-stage approach to building ‘Clear separation of strategy and tactics
an overall portfolio is adopted

» Strategy assumes everything is ‘fairly’ valued

« Tactics picks up variations from fair value
Stage 1:

Develop assumptions for risk premia, risk
and correlations + Tactics picks up variations from history

» Strategy extrapolates from history

» Strategy takes ‘big’ decisions

Stage 2: « Tactics is an optional extra
Optimise subject to constraints and
utility function

Stage 3:
Manager selection and implementation

%%ﬁ%% SEILEREN AR AR T i ERE
B /R

(1) DAJE\ B P EARRERY Rbae % © A i IR em B R — VIay — 1 7 0% -

HRe R Bas B E RN E L (EH— 25 - (B
BRITHIE - RERESE AT -

QEEEELE  EHERTER (A —E2EIHEAIEE TS

HYSEE) » BHREERRCERCE @ WHBIEEAL SR » [ARF S R U
JiG R RATEE © » BEHEEE W E R -

(3) #Er R\ TH L * W B Y B bR dE » TRARIREL & E -~ A -
RIESIT -

(4) BB o it - 5505 T FRVIREE R\ R 22 RF R e 4B » R B fR B 2 2
JE\Bg: > IR (S P AN [ Y BB - A & -

(O) BT + AR AT G AT B ST - BRI KA
B E > REGEENE LS - oI ERRER T - &
HETIRERYFRIA
(E 10-2 : EREEERET)

Continually evolving process -

+ Understand overall investment objective

+ Analyse current position

+ Portfolio designed to achieve full funding
within a specified timeframe

1.
Objectives and

« Bespoke reporting of analysis
progress versus objective

« Transparency through to
underlying risk and return
drivers

« Ability to assess the
strategy and BlackRock's
performance

+ Design strategy to achieve your
investment objectives with the least
possible risk

» Long term (>10 year) risk and return
assumptions determine the initial portfolio

+ Stress test the portfolio against outlook

scenarios to determine sensitivities

+ Dynamically manage strategy through time
« Ensure strategy remains optimal through
time:
a. « Liability management (hedging, longevity,
Implementation isk an: buy-in)
Strategy 4 rtfolio + Journey plan ensures efficient
{ management of portfolio risk as funding

+ Implement strategy using
most efficient means

level improves

+ De-risking strategy tailored to specific
assets, expected liability payments, future
accrual estimates and contribution rates

Bespoke analysis and design, world class investment management and transparent, tailored reporting

BLACKRoCK"
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S#AT © Mark Long, Director, European Real Estate Research & John Seeg,
Managing Director, BlackRock Private Equity Partners
IRENA

N BT EERIE R et » @I AP EEE S » W
1S T A A R & B B S R S E AT
A PSR 2 1 & » DAR R ARL R & - IR SRR,
& TR REIE RN SRR E B 7 - RIS A 2
RGBS RERETE & £ 2 ] o By Bl 2 i B % & (Venture
Capita) ~ % =& 4~(Development Capital) ~ & A (Buyout Capital)
e g & (Mezzanine Capital) ~ Pre-IPO #& (Pre-IPO Capital) L & | iii
% FL 4% & (Private Investment in Public Equity » PIPE) -

RS P B R

(D) PR E T BN R B EEN R ZE M » e &R
BN ERHRE  IEE ARSI R T U RE SIS S S A
TIERERIARHI S » IRERERER » BN SRER E Y
FRAHA -

(2) FLEER A E A FI il 5 BN SR 5 [ S8 0y 26 fm) SR SR B 1
b - RS R B S B A E B E A (S B - FLS At
REEBE REECIEE T et AR (S BN BT S |
SR A [ SR B A 1 R e TR

(3) LR R B e E b B BB S - TR OUEENE > RSk
FERCE I BRI R R SR E T2 T ] USRS A [F] & LY IH
H ~ AEEEHEH I E AR U - NI & m A e b
REFGIE AP ETIRE > bR T REHE 2 AR IERIIL
w0 BEES I E AR E IR R o Mg EEE -

B L EEN SRR R AR R T A B E
Bl AN EIEREE Y > SRS RER > GIFEENAFRE - &
FEMNEEAEIEAFEE - FRAER TRES  BEENRRE
71~ s EE - EEERE AR - HESMLS R S P ORI
HRSHEBES - IEEESGAR > REERENT - SFEHE > &
RS A an BVE TG M A - R BB N LBEIECR - ALk
R A RN R - A SR EANEEE - Bl S EES

25



HE ORI EE AL Y 500 fE BRI RS -
(8 11-1 : 2013 FFF—F » K& HILENI%E)

Comparative Value of a $100 Million Investment from 2000 through 31 March 2013 in Various Asset Classes

Through Q12013

Thomson ONE All Regions All PE
Thomson ONE US All PE

| $288
$266

Hedge Fund of Funds

S&P 500

MSCI USA

MSCI World $131

$109

$- $50 $100 $150 5200 $250 $300 $350
$ millions

Nasdag

R R RET B e K B\ S A R A A FE BB
5 B AR EESRE R R 21.5%  &IEKR-1.9% > [
EEARKEL T RS Ry 99.7% 0 £ (K F-8.2% 1 SIHREU
FERAIEM > fFREARERESRERHRES RS 25.1% @ mER
-1.9% RRSEE AL AT 7T A HHime = Ry 14.4% 5 (8 5-8.7%EF
11-2) - & BIEREMER E—HE - RFAAHEREER > 2R
WICER A > BB B -

~

(&l 11-2 : REA I & EHRELED)
Historically, there has been a very wide disparity between bottom and top quartile returns in both
the U.S. and EMEA private equity markets

U.S. Private Equity EMEA Private Equity

15-Year pooled horizon performance by fund quartile! 15-year pooled herizon performance by fund quartile!

99.7%

30%

25.1%

90%
75%
60%

15%

B 45% e &
- . 07 @
?g:o 9.8% 7.0% 0%
o
0% o :
-15% -1.9% -1.9% 2 Ho; 5% 7.9% 87%
Buyout Venture Capital Buyout Venture Capital
Bl 1=t Quartile 27 Quartile 3 Quartile BN 4th Quartile
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(Q THHAE © GBAE R BT [E]H
(3) MBI * SR E T PR 73 T
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SHEM ¢ John Seeg, Managing Director, BlackRock Private Equity Partners
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Property delivers a higher level of income?2

71 84%pa.

6.4% p.a.

Net initial yield / Div. yield
I Redemption yield

06 -
05 4
04 4
74%p.a.
03 4
0.2 4

0.1

Correlation co-efficient 1981-2013

Property offers strong diversification benefits?

0.0 +
2 0.1
14 024
-03 -
0 - . UK Property : UK Property : 10 Yr Gilt :
UK Property FTSE 100 10 Yr Gilt Gilts FTSE ETSE

m Current yield m20 year average

1 1PD UK Monthly Index March 2013, Datastream
21PD UK Annual Index Dec 2013

m 33 years m20 years
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20-year historical analysis of global real estate’s portfolio benefits!

T1%
+10% Global Ex US RE

7.0%
E 6.9%
3
: [N
X 6.8% Fmmmmmm———m————— ==
] : mEquity :
,E 6.7% : mFixed Income : Traditional 60% EQ/40% FI1

o : US RE :
6.6% : mGlobal RE Ex US :
6.5%
B.Or]/o 8.5% 9.0% 9.5% 10.0% 10.5%

Risk (standard deviation)

Improved risk/return profile when adding real estate to the mix
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SHAT © Mark Fitzgerald, Managing Director, Global Market Strategies Group
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Hedge Fund Industry: 1994 — 2014Q1
Estimated Growth of Assets / Net Asset Flow ($ millions)

2,750,000 $2,701,640
% 2,250,000
c
8
E 1,750,000
Q
g
2 1,250,000
0
H
£ 750,000 I_I_
250,000
l.._LI I-ll.l $26,316
| I
-250,000

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1Q14
mHedge Fund AUM mHedge Fund Net Flows

Source: HFR: data through 2014Q1
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::ﬁﬂg\:sz'; Eﬁnln:‘ B’;'f rtgin Strategy (USD millions): FY2013

50,000

40,000

30,000 29,551
22613

20,000 17,905
- -

-6,322
Equity Hedge Event driven Macro Relative Value Total Industry

Assets (USD millions)
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Hedge Fund Industry
Estimated Strategy Composition by AUM: 2014Q1

Equity
Hedge

Macro

Event-
Driven

Relative
Value

A IEIS R B A A BB (TAA)RETER 70 40 F i P
SEHAFTER > BEREWERTERES  BERAEE > HEF
W ZIRNTERHE R HIAMFINZE - S RATRE S © BACHY RS
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BEIREEL > K ABAEYE > S e R b i 1R e -
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SH#AT  Brett Pybus, Director, Head of iShare EMEA Fixed Income Product
Strategy
ARTEAAS

ETF(Exchange Traded Funds)f[] " #5 #i SERIES 1 & F Rt
& Ry T IR ERIES > ETFRHEET DEER L EAR
TG B T E TIE HBEECE B R4S
FITHIR SR a1 2w RGBS & » fl S 2 ETF &8 18
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ENESH 18%LL ETF $#0F » BB R IBIE A RIA S 47%8
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Global ETP and ETF AUM and Count by year ($ mn) Global ETP AUM Asset Class split, Mar 2014
$3,000 4,000 5% 2%
3,500
$2,500 ’
1] 3000 15%
$2,000 2,500
$1,500 - 2,000
| 1,500
$1.000 1,000 10%
$500 - 500
$0 - 0 68%
N \Z > © S N G >
S N o N S N N N
O I N
mmm Other ETP Assets Total mmmETF Assets Total m Developed Equity m Emerging Equity
—# ETFs u Fixed Income u Commodities

Source: BlackRock ETP Research, ETP Landscape
 Data is as of March 28, 2014 for Europe and March 31, 2014 for the US, Canada, Latin America, Israel, and some Asia ETPs. Some Asia ETP data is as of February 28, 2014. Global ETP flows and assets are
sourced usi "9 shares ou Island ing and net asset values from Bloomberg for the US, cEnaua Europe, Latin America and some ETPs in Asia. Middle East ETP assets are sourced from the Bank of Israel. ETP flows
and assets in Chi om Wind. Inflows for years prior to 2010 are sourced from Strategic Insights Simfund. Asset classifications are assigned by the BlackRock based on product definitions from
provi ior websies and p oduct prospec( ises. Other static product information is obtaii ned from provider websites, product prospectuses, provider press releases, and provider surveys. Markot rotums are sourced
from Bloomberg

BLACKROCK
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Trading mechanism: Primary and Secondary market
» ETFs can be accessed by Investors on stock exchange (i.e. Secondary Market)
» Only market authorized participants can access to Primary Market

Secondary Market (Stock Exchange, OTC) Primary Market
e
Buy Order ETF Units Creation AuM
\\\\\\\
» ETF Market o
b Undert ETF -Units
inderlying
Stock / Cash Market Maker/ Authorized
Market ——— Participant
» Futures ETF -Units
» Options } Cash AuM decre:
Sell Order » Shot ETF
Redemption
b Basket of stocks
m Underlying securities

Source: BlackRock, for illustrative purposes only.
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ZHEM * Dominic Byrne, Director, Global Marker Strategies Group
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Risk Factors Asset Class
Inflation-
Real rates protected
bonds
Real rates Inflation Nominal
bonds
Real rates Inflation Credit Corporate
bonds
q nom Small cap
Real rates Inflation - Liquidity equities
N
Source: BlackRock.
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Annualized return of risk factors scaled to 10% risk

Real rates Inflation Credit Economic Political Liquidity
et 5% -3% 5% 5% o% 11%
Tech boom
Tech bust
Bull market .
2003-2007 % -4% 9% 12% 10% 1%
Global financial crisis 2008 -1% 27% _ -38% -17% _
Post financial crisis
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These return sources are present in Optimal beta strategy seeks to achieve a
most investor portfolios, but many at balanced allocation to returns sources in
very low or very high weight order to maximize returns and control risks
100%
g
a T75%
o
=%
S
@
g 50%
3
Q
n
S o ——
kT
4
0%
Average policy Optimal beta strategy
= Real Rates = [nflation = Credit = Economic m Political = Liquidity

As of 1 March 2012; Source: Pensions & Investments, BlackRock. Aggregate top 200 defined benefit asset policy portiolio excludes assets classified in the survey by DB plans as
‘Alternative Investments' or ‘Other’
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Risk contribution (by factor) Capital allocation (by asset classes) Risk contribution (by asset classes)
Liquidity
6% Real Assets Real Asset: Sovereign
18% 20% Naminal Debt

22%

~—

Equities Sovereign
129% Neminal Deb
i 39% Credit

13%

™,
Gredit - Equities

31% 45%
® Developed Savereign Debt ™ |nvestment Grade Credit B Developed Equity ¥ Inflation Linked Debt
™ Emerging Sovereign Debt ™ High Yield Credit = Developed Small Cap Equity Property
Emerging Equity Cemmeodities Ex Energy
Volatility Energy
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