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cogence
Executive Summary

This report reviews the monthly performance, risk and positions of the Cogence Offshore Portfolio range.

01 Cautious 02 Balanced 03 Growth
Portfolio Benchmark® Active Portfolio Benchmark® Active Portfolio Benchmark® Active

Month 1.65% 1.68% -0.03% 2.15% 2.47% -0.32% 2.67% 3.27% -0.60%

3 Months 1.19% 1.07% 0.12% 1.90% 1.98% -0.08% 2.62% 2.88% -0.26%
Performance

Year-to-date 2.69% 1.63% 1.06% 5.12% 4.02% 1.10% 7.65% 6.43% 1.22%

Since inception® 2.40% - - 5.07% - - 7.65% - -
Risk Ex-ante Risk’ 7.69% 6.45% 1.59% 11.11% 9.72% 1.66% 14.78% 13.34% 1.78%
ESG ESG Adjusted Score 6.39 6.29 0.09 6.75 6.48 0.27 7.14 6.65 0.49

Carbon Emission Intensity 124.58 135.29 -7.92% 98.03 129.70 -24.42% 81.73 126.50 -35.39%

Monthly Market Commentary

May saw a rebound in financial markets as US inflation softened from the first quarter, bolstering hopes for a delayed soft landing. However, markets struggled towards the latter half of the month as global
inflation data was stickier than expected, leading to a renewed sell-off in sovereign bonds across various countries. US 10-Year Treasuries increased from 4.68% to 4.51% while UK 10-Year Gilts fell from 4.35% to
4.32%. This saw fixed income contributing a return of 0.46% to the Balanced profile. Due to the market maintaining a risk-on environment, Developed market equities generally had a positive month, with
Japanese equities lagging US and European equities. Both the S&P 500 and European equities reached new highs, driven by more optimistic investor sentiment. Emerging market equities lagged Developed
market equities. This saw equities contributing a return of 1.57% to the Balanced profile.

The portfolios generated positive returns over the month. Despite this, all profiles marginally underperformed their respective benchmarks, Cautious by -0.03%, Balanced by-0.32% and Growth by -0.60%.
However, YTD, active performance remains strong with Cautious profile outperforming by 1.06%, Balanced by 1.10% and Growth by 1.22%.

Both Manager Selection and Asset Allocation detracted. On manager selection, BLK US advantage fund was the biggest detractor followed by continental European fund, however GQG US equity and Schroders
EM equity made small contributions. On the asset allocation side, overweight to US, small cap and Emerging Market Debt were beneficial for the active performance whereas underweight to continental
European equity and overweight to EM detracted. Finally, as US equity market rallied after 4 PM UK time, iShares MSCI USA shows a large negative contribution to active performance (C. 30bps for Balanced,
50bps for Growth and 5bps for Cautious) which we expect will reverse on the first trading day in June.

In May, we tactically tilted the portfolios to reduce our position in MSCI Small Cap equities by 1.5% across all three profiles. This is driven by our view that volatility is likely to pick up in the run-up to US elections,
as well as the tailwind of declining US government bond yields that has recently supported Small Caps is unlikely to persist. In turn, we add 0.5% to cash (BlackRock’s ICS USD LEAF fund) as well as 1% in 1-3
and/or 3-7 Year US Treasuries across all three profiles. In the conservative profile, we add 1% to 1-3 Year US Treasuries and 1% in 3-7 Year US Treasuries in the Aggressive profile. In the Moderate profile, we add
0.8% and 0.2% in 1-3 and 3-7 Year US Treasuries respectively.

1Risk based on 230 exponentially weighted monthly observations (36 month half life). 2Benchmark is composed of 25% MSCI All Country World Index (Net Total Return) and 75% BBG Global Index (USD Hedged). 3Benchmark is composed of 50% MSCI All Country World
Index (Net Total Return) and 50% BBG Global Aggregate Index (USD Hedged). 4BenchAggregatemark is composed of 75% MSCI All Country World Index (Net Total Return) and 25% BBG Global Aggregate Index (USD Hedged). 5Since inception as at 18th August 2020



Asset Allocation Review
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Description Isin Cautious Balanced Growth
Fixed Income 70.50% 45.50% 20.50%
Global Agg Bonds iShares Core Global Aggregate Bond UCITS ETF IEO0BZ043R46 14.00% 6.50% 0.00%
Global Government Bonds iShares Global Government Bond UCITS ETF IEOOBK7Y2P34 11.00% 6.00% 0.00%
Euro Government Bonds iShares Euro Government Bond Flex UCITS ETF (EUR Hedged) IEO0Q7IZFCL5 7.20% 4.80% 2.40%
US Short Treasuries iShares $ Treasury Bond 1-3yr ETF IEOOB3VWN179 3.70% 2.10% 0.60%
US Short Treasuries iShares USD Treasury Bond 3-7yr UCITS ETF USD IEOOB3VWN393 4.00% 3.00% 1.50%
US Short Treasuries iShares USD Treasury Bond 7-10yr UCITS ETF USD IEOOB3VWN518 2.10% 1.60% 1.00%
US Treasuries iShares USD Treasury Bond 20+ yr UCITS ETF USD IEOOBFM6TC58 0.50% 0.00% 0.00%
UK Gilts iShares Core UK Gilts UCITS ETF USD IEO004J6PFL7 0.00% 0.00% 0.00%
Global Inflation Linked Bonds iShares Global Inflation-Linked Bond Index Fund IEOOBDONC367 0.00% 0.00% 0.00%
Global Credit PGIM Global Investment Grade |IEOOBFLQZ)56 15.00% 10.00% 5.00%
Euro Credit iShares Core Euro Corp Bond UCITS (USD Hedged) IE00093GO0J04 2.00% 2.00% 2.00%
Global High Yield Wellington Global High Yield Bond Fund IEOOBL5GZN70 1.50% 1.50% 1.50%
EMD HC Payden Emerging Market Debt HC Fund IEOOBHX5Q577 4.00% 4.00% 4.00%
EMD LC Neuberger Berman Emerging Market Debt Local Currency Fund IEOOBMY4BK85 1.00% 1.00% 1.00%
China Bonds iShares China CNY Bond UCITS ETF (USD Hedged) |IEOOBKT6RT64 4.50% 3.00% 1.50%
Equities 27.00% 52.00% 77.00%
US Equities iShares MSCI USA ESG Enhanced UCITS ETF IEOOBHZPJ908 2.00% 12.00% 20.40%
US Equities BlackRock Advantage US Equity Fund IEOOBFZP7V49 9.00% 12.20% 16.30%
US Equities GQG US Equity Fund IEOOBN4GYG85 6.30% 8.40% 10.90%
UK Equities iShares FTSE 100 ETF, USD Un-hedged IE0005042456 0.90% 1.70% 2.60%
European Equities BGF Continental European Flexible Fund, USD Unhedged LU2315844121 2.00% 5.30% 8.60%
Japan Equities iShares MSCI Japan ESG Enhanced UCITS ETF (Unhedged) IEOOBHZPJ452 1.70% 3.30% 4.90%
Emerging Equities iShares MSCI EM ESG Enhanced UCITS ETF IEO0BHZPJ239 1.00% 1.00% 1.00%
Emerging Equities Schroders ISF Emerging Markets Fund LU2049715449 2.80% 5.60% 8.50%
Global Small Cap Equities American Century Global Small Cap Equity Fund IEOOBL5M8925 0.00% 0.00% 0.00%
World Value iShares Edge MSCI World Value ETF IEOOBP3QZB59 1.30% 2.50% 3.80%
World Small Cap iShares MSCI World Small Cap ETF IEOOBF4RFH31 0.00% 0.00% 0.00%
World Minimum Volatility iShares Edge MSCI World Minimum Volatility ESG... IEOOBKVL7778 0.00% 0.00% 0.00%
Cash 2.50% 2.50% 2.50%
USD Cash BlackRock ICS US Dollar Liquid Environmentally Aware Fund IEO0BH3Z9035 2.50% 2.50% 2.50%
Alternatives 0.00% 0.00% 0.00%
Gold iShares Physical Gold ETF IEO0BAND3602 0.00% 0.00% 0.00%
Total 100.00% 100.00% 100.00%

Source: BlackRock, 31 May 2024. Performance and valuations rounded where appropriate, hence totals may not sum. *Positions shown are as off end of the month and included market drift from the last rebalance.
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Description Isin Cautious Balanced Growth
Fixed Income 1.00% 1.00% 1.00%
Global Agg Bonds iShares Core Global Aggregate Bond UCITS ETF IEO0BZ043R46 0.00% 0.00% 0.00%
Global Government Bonds iShares Global Government Bond UCITS ETF IEOOBK7Y2P34 0.00% 0.00% 0.00%
Euro Government Bonds iShares Euro Government Bond Flex UCITS ETF (EUR Hedged) I[EO007I1ZFCL5 0.00% 0.00% 0.00%
US Short Treasuries iShares $ Treasury Bond 1-3yr ETF IEOOB3VWN179 1.00% 0.80% 0.00%
US Short Treasuries iShares USD Treasury Bond 3-7yr UCITS ETF USD IEOOB3VWN393 0.00% 0.20% 1.00%
US Short Treasuries iShares USD Treasury Bond 7-10yr UCITS ETF USD IEOOB3VWN518 0.00% 0.00% 0.00%
US Treasuries iShares USD Treasury Bond 20+ yr UCITS ETF USD IEOOBFM6TC58 0.00% 0.00% 0.00%
Global Credit PGIM Global Investment Grade IEOOBFLQZ)56 0.00% 0.00% 0.00%
Euro Credit iShares Core Euro Corp Bond UCITS (USD Hedged) IE00093G0J04 0.00% 0.00% 0.00%
Global High Yield Wellington Global High Yield Bond Fund IEOOBL5GZN70 0.00% 0.00% 0.00%
EMD HC Payden Emerging Market Debt HC Fund IEO0BHX5Q577 0.00% 0.00% 0.00%
EMD LC Neuberger Berman Emerging Market Debt Local Currency Fund IEOOBMY4BK85 0.00% 0.00% 0.00%
China Bonds iShares China CNY Bond UCITS ETF (USD Hedged) IEOOBKT6RT64 0.00% 0.00% 0.00%
Equities -1.50% -1.50% -1.50%
US Equities iShares MSCI USA ESG Enhanced UCITS ETF IEOOBHZP)908 0.00% 0.00% 0.00%
US Equities BlackRock Advantage US Equity Fund IEOOBFZP7V49 0.00% 0.00% 0.00%
US Equities GQG US Equity Fund IEOOBN4GYG85 0.00% 0.00% 0.00%
UK Equities iShares FTSE 100 ETF, USD Un-hedged [E0005042456 0.00% 0.00% 0.00%
European Equities BGF Continental European Flexible Fund, USD Unhedged LU2315844121 0.00% 0.00% 0.00%
Japan Equities iShares MSCI Japan ESG Enhanced UCITS ETF (Unhedged) IEOOBHZPJ452 0.00% 0.00% 0.00%
Emerging Equities iShares MSCI EM ESG Enhanced UCITS ETF IEOOBHZPJ239 0.00% 0.00% 0.00%
Emerging Equities Schroders ISF Emerging Markets Fund LU2049715449 0.00% 0.00% 0.00%
World Value iShares Edge MSCI World Value ETF IEOOBP3QZB59 0.00% 0.00% 0.00%
World Small Cap iShares MSCI World Small Cap ETF IEOOBF4RFH31 -1.50% -1.50% -1.50%
Cash 0.50% 0.50% 0.50%
USD Cash BlackRock ICS US Dollar Liquid Environmentally Aware Fund IEOOBH3Z9035 0.50% 0.50% 0.50%
Alternatives 0.00% 0.00% 0.00%

Source: BlackRock, 31 May 2024. Performance and valuations rounded where appropriate, hence totals may not sum. *Positions shown are as off end of the month and included market drift from the last rebalance.



Asset Allocation | Top 10 Holdings

Cautious
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Source: BlackRock, 31 May 2024. Performance and valuations rounded where appropriate, hence totals may not sum. Positions shown are as off end of the month and included market drift from the last rebalance.
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Asset Allocation Review | Look-Through Analysis

The graphs on this page provide a look-through perspective on active allocations in the Cautious Model Portfolio .

Equities: Sector allocation Fixed Income: Issuer Type
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The allocations are scaled to the portfolio’s total equity/fixed income allocation. Figures are based on unaudited values.
Total Portfolio: Country allocation Total Portfolio: Currency allocation
Region Portfolio Benchmark Active 10% m Portfolio mBenchmark M Active
North America 43.2% 48.7% -5.5% 8%
Europe & UK 30.8% 23.4% 7.3% 6%
Japan 5.4% 8.8% -3.5% 4%
Pacific ex-Japan 0.9% 2.2% -1.3% 2%
Emerging Market 9.1% 13.5% -4.4% o EE_ -_ L N
Frontier Market 0.3% 0.7% -0.4% 2%
0, 0, 0, [a) o > o o a [a) o N4 [a)] ; a4 - X L [a' -
Cash & Forward FX 2.1% 0.0% 2.1% 2 2 & = 8 7 2 z ~ E g S T B I o g
Others 8.2% 2.6% 5.6% a O
Total Portfolio 100.0% 100.0% 0.0% 2

BlackRock, Data as of 31 May 2024. Figures are based on unaudited values. Benchmark is composed of 25% MSCI All Country World Index (Net Total Return) and 75% BBG Global Aggregate Index (USD Hedged).




Asset Allocation Review | Look-Through Analysis

The graphs on this page provide a look-through perspective on active allocations in the Balanced Model Portfolio .

Equities: Sector allocation

30%
25%
20%
15%

-5%

Financials
Information
Technology

Industrials

Health Care

Consumer

Discretionary
Consumer Staples

Communication

m Portfolio m Benchmark

Energy
Materials

Utilities

E l lll.—
3
0% o -_ _-_ [

Real Estate
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North America 43.9% 53.8% -9.9%
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Total Portfolio 100.0% 100.0% 0.0%
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Asset Allocation Review | Look-Through Analysis

The graphs on this page provide a look-through perspective on active allocations in the Growth Model Portfolio .

Equities: Sector allocation Fixed Income: Issuer Type
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The allocations are scaled to the portfolio’s total equity/fixed income allocation. Figures are based on unaudited values.
Total Portfolio: Country allocation Total Portfolio: Currency allocation
Region Portfolio Benchmark Active 30% m Portfolio m Benchmark mActive
North America 43.8% 59.0% -15.2%
0,
Europe & UK 30.2% 18.6% 11.5% 20%
Japan 6.0% 6.4% -0.5% 10%
Pacific ex-Japan 0.4% 2.2% -1.8%
Emerging Market 3.8% 11.1% -7.3% I - -= = =
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Total Portfolio 100.0% 100.0% 0.0% 2

BlackRock, Data as of 31 May 2024. Figures are based on unaudited values. Benchmark is composed of 75% MSCI All Country World Index (Net Total Return) and 25% BBG Global Aggregate Index (USD Hedged).
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Performance Contribution | 1 Month

Performance Contribution identifies how much of the total portfolio performance has been contributed from the underlying investments.

Cautious

5.00% 0.23% 0.10% 1.65%

1.00% 0.86% 0.05% 0.04% 0.14% 0.00% 0.22%
0.00% 0.01% [ ]

0.00%

Alternative Cash Developed Equity Emerging Equity Factors Strategy Global Agg Global Small Cap ~ Government Bonds IG Credit Sub IG Credit Total

M Increase M Decrease M Total

Balanced
3.00%
5.00% 152% 0.09% 0.07% 0.07% 0.00% 0.13% 0.16% 0.10% 2.15%
0/
;'ggof 0.00% 0.01%
8 (]
Alternative Cash Developed Equity Emerging Equity Factors Strategy Global Agg Global Small Cap Government Bonds IG Credit Sub IG Credit Total

M increase M Decrease M Total

Growth

0
3.00% 2.20%% 2.67%
2.00% - 0.13% 0.11% 0.00% 0.00% 0.04% 0.08% 0.10% -
1.00%
000% 0.00% 0.01%
Alternative Cash Developed Equity Emerging Equity Factors Strategy Global Agg Global Small Cap Government Bonds IG Credit Sub IG Credit Total

B increase M Decrease M Total

Note: Attribution methodology calculates the active performance under three headings. Asset Allocation includes any active tilts applied using underlying pooled funds, futures or currency forwards. Performance is shown gross of Fee, but some components of the
performance may be net when the management fee relating to the collective investment scheme and exchange traded funds is borne in the unit price.




Performance Contribution | Year to Date

Performance Contribution identifies how much of the total portfolio performance has been contributed from the underlying investments.

Cautious
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10.00%
5.00%
0,
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o HIEL
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4.84%
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0.16% 0.00%

Factors Strategy Global Agg Global Small Cap
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IG Credit Sub IG Credit
0.01% 0.07%

IG Credit Sub IG Credit
0.00% 0.07%

IG Credit Sub IG Credit

ogence

2.69%

Total

5.12%

Total

7.65%

Total

Note: Attribution methodology calculates the active performance under three headings. Asset Allocation includes any active tilts applied using underlying pooled funds, futures or currency forwards. Performance is shown gross of Fee, but some components of the
performance may be net when the management fee relating to the collective investment scheme and exchange traded funds is borne in the unit price.
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Risk Review | Absolute & Relative

Cautious
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BlackRock, 31 May 2024. 1bps refers to 0.01%
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Risk Review | Scenario analysis

The charts below apply different historical and forward-looking scenarios to the current portfolio. For additional information on the forward-looking
scenarios, please refer to the appendix. The below data is for the Cautious Model Portfolio

Historical scenarios
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-3,000 ) (] Equig style K
Recession 2008 Market Crash 2007 Credit Crisis US Downgrade 2013 Fed Tapering 2003 Mortgage Sell Off 2003 Treasury Backup  China Market Crash R Tgtal y
Forward-looking scenarios
m Other

300
197 B Specific

113
200 ‘ W Rates
100 M Inflation
0 F——

2
% | e ——— m Commodities
& -100 “ - Alternatives
2 -200 -102 ¢ FX
£ 300 200 M Spreads
-400 e o H Equity industry
W Equity country
-00 -405 » . ) _ , -424 m Equity style
Stock Market Drop Global Interest Rate Backup Europe Rising Inflation Europe Credit Spread Widening Europe Weak US Dollar Equity Volatility Increase « Total

BlackRock, 31 May 2024. 1bps refers to 0.01%
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Risk Review | Scenario analysis

The charts below apply different historical and forward-looking scenarios to the current portfolio. For additional information on the forward-looking
scenarios, please refer to the appendix. The below data is for the Balanced Model Portfolio

Historical scenarios
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Stock Market Drop Global Interest Rate Backup Europe Rising Inflation Europe Credit Spread Widening Europe Weak US Dollar Equity Volatility Increase « Total

BlackRock, 28 March 2024. 1bps refers to 0.01%
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Risk Review | Scenario analysis

The charts below apply different historical and forward-looking scenarios to the current portfolio. For additional information on the forward-looking
scenarios, please refer to the appendix. The below data is for the Growth Model Portfolio

Historical scenarios
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Portfolio Commentary

Cautious

The Cautious portfolio returned 1.65% over the month underperforming its benchmark by -0.03%. On a rolling 3 month basis the portfolio has outperformed its benchmark by 0.12%. Longer term, Since Inception returns sits at 2.40%
p.a May saw a rebound in financial markets as US inflation softened from the first quarter, bolstering hopes for a delayed soft landing. However, markets struggled towards the latter half of the month as global inflation data was
stickier than expected, leading to a renewed sell-off in sovereign bonds across various countries. US 10-Year Treasuries increased from 4.68% to 4.51% while UK 10-Year Gilts fell from 4.35% to 4.32%. This saw fixed income contributing
a return of 0.70%. Due to the market maintaining a risk-on environment, Developed market equities generally had a positive month, with Japanese equities lagging US and European equities. Both the S&P 500 and European equities
reached new highs, driven by more optimistic investor sentiment. Emerging market equities lagged Developed market equities. This saw equities contributing a return of 0.87%. The portfolios generated positive returns over the month.
Despite this, the Cautious profile marginally underperformed its benchmarks by -0.03%. Both Manager Selection and Asset Allocation detracted. On manager selection, BLK US advantage fund was the biggest detractor followed by
continental European fund, however GQG US equity and Schroders EM equity made small contributions. On the asset allocation side, overweight to US, small cap and Emerging Market Debt were beneficial for the active performance
whereas underweight to continental European equity and overweight to EM detracted. Finally, as US equity market rallied after 4 PM UK time, iShares MSCI USA shows a large negative contribution to active performance (5bps for
Cautious) which we expect will reverse on the first trading day in June. In May, we tactically tilted the portfolios to reduce our position in MSCI Small Cap equities by 1.5% across all three profiles. This is driven by our view that volatility is
likely to pick up in the run-up to US elections, as well as the tailwind of declining US government bond yields that has recently supported Small Caps is unlikely to persist. In turn, we add 0.5% to cash (BlackRock’s ICS USD LEAF fund). In
the Cautious profile, we add 1% to 1-3 Year US Treasuries. The portfolio risk stands at 7.69% while active risk is around 1.59%.

Balanced

The Balanced portfolio returned 2.15% over the month underperforming its benchmark by -0.32%. On a rolling 3 month basis the portfolio has underperformed its benchmark by -0.08%. Longer term, Since Inception returns sits at
5.07% p.a May saw a rebound in financial markets as US inflation softened from the first quarter, bolstering hopes for a delayed soft landing. However, markets struggled towards the latter half of the month as global inflation data was
stickier than expected, leading to a renewed sell-off in sovereign bonds across various countries. US 10-Year Treasuries increased from 4.68% to 4.51% while UK 10-Year Gilts fell from 4.35% to 4.32%. This saw fixed income contributing
a return of 0.46%. Due to the market maintaining a risk-on environment, Developed market equities generally had a positive month, with Japanese equities lagging US and European equities. Both the S&P 500 and European equities
reached new highs, driven by more optimistic investor sentiment. Emerging market equities lagged Developed market equities. This saw equities contributing a return of 1.57%. The portfolios generated positive returns over the month.
Despite this, the Balanced profile marginally underperformed its benchmarks by -0.32%. However, YTD, active performance remains strong with Balanced profile outperforming by 1.10%. Both Manager Selection and Asset Allocation
detracted. On manager selection, BLK US advantage fund was the biggest detractor followed by continental European fund, however GQG US equity and Schroders EM equity made small contributions. On the asset allocation side,
overweight to US, small cap and Emerging Market Debt were beneficial for the active performance whereas underweight to continental European equity and overweight to EM detracted. Finally, as US equity market rallied after 4 PM UK
time, iShares MSCI USA shows a large negative contribution to active performance (30bps for Balanced) which we expect will reverse on the first trading day in Juneln May, we tactically tilted the portfolios to reduce our position in MSCI
Small Cap equities by 1.5%. This is driven by our view that volatility is likely to pick up in the run-up to US elections, as well as the tailwind of declining US government bond yields that has recently supported Small Caps is unlikely to
persist. In turn, we add 0.5% to cash (BlackRock’s ICS USD LEAF fund) as well as 1% in 1-3 and/or 3-7 Year US Treasuries. In, we add 0.8% and 0.2% in 1-3 and 3-7 Year US Treasuries respectively. The portfolio risk stands at 11.11% while
active risk is around 1.66%.

Growth

The Growth portfolio returned 2.67% over the month underperforming its benchmark by -0.60%. On a rolling 3 month basis the portfolio has underperformed its benchmark by -0.26%. Longer term, Since Inception returns sits at 7.65%
p.a May saw a rebound in financial markets as US inflation softened from the first quarter, bolstering hopes for a delayed soft landing. However, markets struggled towards the latter half of the month as global inflation data was
stickier than expected, leading to a renewed sell-off in sovereign bonds across various countries. US 10-Year Treasuries increased from 4.68% to 4.51% while UK 10-Year Gilts fell from 4.35% to 4.32%. This saw fixed income contributing
a return of 0.22%. Due to the market maintaining a risk-on environment, Developed market equities generally had a positive month, with Japanese equities lagging US and European equities. Both the S&P 500 and European equities
reached new highs, driven by more optimistic investor sentiment. Emerging market equities lagged Developed market equities. This saw equities contributing a return of 2.28% The portfolios generated positive returns over the month.
Despite this, the Growth profile marginally underperformed its benchmarks by -0.60%. However, YTD, active performance remains strong with Growth profile outperforming by 1.22%. Both Manager Selection and Asset Allocation
detracted. On manager selection, BLK US advantage fund was the biggest detractor followed by continental European fund, however GQG US equity and Schroders EM equity made small contributions. On the asset allocation side,
overweight to US, small cap and Emerging Market Debt were beneficial for the active performance whereas underweight to continental European equity and overweight to EM detracted. Finally, as US equity market rallied after 4 PM UK
time, iShares MSCI USA shows a large negative contribution to active performance (50bps for Growth) which we expect will reverse on the first trading day in June. In May, we tactically tilted the portfolios to reduce our position in MSCI
Small Cap equities by 1.5%. This is driven by our view that volatility is likely to pick up in the run-up to US elections, as well as the tailwind of declining US government bond yields that has recently supported Small Caps is unlikely to
persist. In turn, we add 0.5% to cash (BlackRock’s ICS USD LEAF fund) as well as 1% in 1-3 and/or 3-7 Year US Treasuries. In the Growth profile, we add 1% in 3-7 Year US Treasuries. The portfolio risk stands at 14.78% while active risk is
around 1.78%.

Limited Distribution



ESG Methodology and Assumptions

Metric

Methodology

cogence

Interpretation

ESG Score
(Adjusted)

Environment
Score

ESG

Social
Score

Governance
Score

Emissions Financed
(metric tonnes / $ million total capital)

Carbon

Emissions Intensity
(metric tonnes / $ million sales)

Best scoring company within a peer group is be given a score
of 10, the worst scoring one will be given a score of 0 and a
normal distribution will be applied for the ones in between.

Weighted average of key issue scores falling under the
Environmental Pillar.

Weighted average of key issue scores falling under the Social
Pillar.

Weighted average of key issue scores falling under the
Governance Pillar.

2 Scope 1 & 2 GHG Emissions
Total Capital

Z Scope 1 & 2 GHG Emissions
( Total Sales

Indicates how well an issuer manages its most material
ESG risks relative to sector peers (0 worst, 10 best).
Makes company scores across different industries comparable.

Indicates how well an issuer manages environmental risks
such as greenhouse gas emissions, deforestation etc.
relative to sector peers. (0 worst, 10 best).

Indicates how well an issuer deals with social issues such
as working conditions, employee relations & diversity
etc. relative to sector peers. (0 worst, 10 best).

Indicates how well an issuer deals with governance matters such
as executive pay, tax strategy etc. relative to sector peers.
(0 worst, 10 best).

Emissions normalized by total capital
(total debt + total equity). With every million dollar invested x
metric tons of emissions are financed.

Emissions normalized by total sale. With every million dollar
revenue x metric tons of emissions are financed.

ESG data for funds and individual securities has been sourced from MSCI. Aggregation at the sleeve/ total portfolio level has been done using BlackRock approved methodology.

Additional Information can be found in the Glossary slides
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Historical Scenario Test Analysis | Scenario Descriptions

Scenario Scenario Description
Recession Represents the largest market drawdown of the financial crisis of the period. December 2007 to March 2009.
2008 Market Crash Performance during the year 2008.

2007 Credit Crisis

US Downgrade

2013 Fed Tapering
2003 Mortgage Sell Off
2003 Treasury Backup

China Market Crash

Performance during the year 2007.

Period starts with 50% chance of US downgrade indication from S&P Standards and ends with Operational Twist announcement by Fed.
Tapering Talks stirred the market since Congress Testimony by Bernanke with both equity and bond markets sold off.

Mortgage sell off of 2003.

Backup of treasuries in 2003.

Chinese stock market crash beginning with the popping of the stock market bubble on 12 June 2015.
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Scenario Test Analysis | Scenario Descriptions

Scenario Scenario Description

Stock Market Drop Global Global Stock markets are shocked with a one percentile drawdown.

Interest Rate Backup Europe European Rates are shocked with a one percentile increase.

Rising Inflation Europe European Inflation is shocked with a one percentile increase.

Credit Spread Widening Europe Credit Spreads for European Corporate bonds are shocked with a one percentile Credit Spread Widening.
Weak US Dollar US Dollar is shocked with one a percentile drop.

Equity Volatility Increase Equity Volatility is shocked with one a percentile increase.
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Glossary of Terms | Risk Exposures

Term Description

Equities Measures the contribution to risk from holding equities in the portfolio.

FX Measures the contribution to risk from unhedged non GBP currency exposure

Specific Idiosyncratic risk; that is, risk due to the unique circumstances of a particular security and not the market as a whole.
Alternatives Measures the contribution to risk from holding alternative asset classes such as property, hedge funds or illiquid assets.

The Scheme’s liabilities and fixed income assets are exposed to interest rate risk which means that the values of these assets will
Interest Rates change when there is a change to the level of interest rates. This illustrates the contribution to risk from the Scheme’s liabilities which
aren't offset by fixed income (matching) assets.

Spreads Measures the contribution to risk from holding corporate bonds and swaps in the portfolio.

US Interest
Rates

Measures contribution to risk from exposure to US interest rates.

The Scheme’s liabilities and fixed income assets are exposed to inflation risk which means that the values of these assets will change
Inflation when there is a change to inflation expectations. This illustrates the contribution to risk from the Scheme’s liabilities which aren’t offset
by inflation linked (matching) assets.

Measures risks that are not attributed to any of the factors listed above. It includes but is not limited to risks attributed to convexity,

Others and cash & cash equivalents.
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Disclaimer

Certain information contained herein (the Alnformation) has been provided by MSCI ESG Research LLC, an RIA under the Investment Advisers Act 0f1940, and may include data from its
affiliates (including MSCI Inc. and its subsidiaries ("MSCI")) or third-party suppliers (each, an Alnformation Provider”), and it may not be reproduced or disseminated in whole or in part
without prior written permission. The Information has not been submitted to, nor received approval from, the US SEC or any other regulatory body. The Information may not be used to
create any derivative works, or in connection with, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or
trading strategy, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Some funds may be based on or linked to MSCl indexes,
and MSCI may be compensated based on the fund's assets under management or other measures. MSCI has established an information barrier between equity index research and certain
Information. None of the Information in and of itself can be used to determinate which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user
of the Information assumes the entire risk of any use it may make or permit to be made of the Information. Neither MSCI ESG Research LLC nor any Information Provider makes any
representations or express or implied warranties (which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the Information, or for any damages related
thereto. The foregoing shall not exclude or limit any liability that may not be excluded or limited by applicable law. MSCIESG Research LLC and MSCI shall be deemed to be third-party
beneficiaries with respect to the terms of this paragraph, entitled to enforce such terms against any third-party.
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Important information

This material is for distribution to Professional Client (as defined by the FCA or MiFID rules) and Qualified investors only and should not be relied upon by any other persons.

» The information contained herein, is proprietary in nature and has been provided to you on a confidential basis, and may not be reproduced, copied or distributed without the prior
consent of BlackRock.

« This report is not intended as an offer or solicitation with respect to the purchase or sale of any financial instrument, including BlackRock products, and has not been prepared in
connection with any such offer.

« The information and opinions contained in this report are derived from proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and
are not guaranteed as to accuracy. As such, no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions (including responsibility
to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents.

» This document is provided for the information of its intended recipient and BlackRock expressly disclaims any liability which may result from any use of this information, including, but
not limited to, its use in the preparation of financial reports or other disclosures.

» BlackRock does not provide accounting, tax or legal advice and, in providing this information, BlackRock is not acting as an accounting agent and it does not maintain the official
accounting records for the recipient of this document, or for portfolios that it manages on its clients’ behalf.

+ Capital at risk. The value of investments and the income from them can fall as well as rise and is not guaranteed. You may not get back the amount originally invested. Changes in the
rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the
value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

» Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.

» This document has been issued by the BlackRock entity specified on the cover page of this report, which may be BlackRock Investment Management (UK) Limited, BlackRock
International Limited, BlackRock Advisors (UK) Limited, or BlackRock Institutional Trust Company N.A., (UK Branch), each of which is authorised and regulated by the Financial Conduct
Authority. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock. BlackRock (Netherlands) B.V. is authorised and regulated by
the Dutch Authority for the Financial Markets (AFM) and BlackRock Asset Management Deutschland AG is authorised and regulated by the Federal Financial Supervisory Authority (BaFin).

« Thisis a bespoke report produced at the client's request. If you no longer wish to receive this bespoke report, please contact your relationship manager.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO | DO WITH MY MONEY and the stylized i logo are registered
and unregistered trademarks 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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