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Annualized return & Standard Deviation since inception ( 22/02/2017 — 31/03/2026)
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Monthly performance since inception ( 22/02/2017 — 31/03/2026)
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Calendar Year Performance (%) Cumulative Performance
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m BSF BlackRock Systematic Asia Pacific Equity Absolute Return FundClass D2 U.S. Dollar 3 Month SOFR Compounded in Arrears plus 26.1 basis point spread

Source: BlackRock factsheet as of March 2026 SC B
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énatine Portfolio Back-Testing wiafin1sasnulunasnu BlackRock Systematic Asia Pacific
Equity Absolute Return

AsEANENTRINULN AN AU TaMF TR TN RINUTLATUNRAAUUNUNFULEND aANVZNERAANULTLIWATAINNANUNUNIUADIARA

40% bonds 32.5% bonds 25% bonds
15% 15% 15%
SEAR AP SEAR AP SEAR AP
40% bonds
Replacin . Replacin
T_h_e P it 9 Adding to E d 9
Traditional equity the 60740 on
60/40 exposure exposure
60% stocks
45% stocks 52.5% stocks 60% stocks

13.63% 11.44% 12.62% 13.81%

8.14% 6.32% 6.83% 7.38%
1Y Return and S.D

11.06% 0 10.99% 12.04% 13087

9.13% 7.32% 7.76% 8.23%
3Y Return and S.D
11.22% 0 9.59% 10.16%
5.24% 5.70% 9.04% 6.52% ° 7.34%
S Retumand s — I I
mReturn © S.D
Sharpe 0.21 0.29 0.36 0.42

SEAR AP = BlackRock Systematic Asia Pacific Equity Absolute Return

Source: BlackRock, Time Period: Apr 2021 to Mar 2026; Data Frequency: month. Currency: USD. Rebalance frequency: quarterly. All historical fund performance is net. Index performance returns do not reflect any management
fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index. This information demonstrates, in part, the firm's Risk/Return analysis. This material is provided for informational purposes only

and is not intended to be investment advice or a recommendation to take any particular investment action. Wan1satTvIIUTuafaflTdfviutiunanisatiiusiutuauinn
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anEardIfaAaINAINULIAN:
BlackRock Systematic Asia Pacific Equity Absolute Return

MOHN'NGSTAH 1615y Overall Rating 5 @13 37a Morningstar dsgian

***** EAA Fund Equity Market Neutral USD* 5 } 4. o
linagns market neutral iWagsvwanauwnuniiluuin (absolute return) Iaaasnulu

— astasaunus 1éun synthetic short positions w3a synthetic long positions iiaanAiuLde
SFDR Classification AUNEANIINRA

Article 8

Bloomberg Ticker/ISIN
BSAD2US / LU1508158190

A2AUNATAINU

Ll

Forecast volatility Forecast Beta

- 6-8% 0
ARG NAINU

22 nuawus 2560 Number of long positions

Number of short positions

750 - 2,000 750 — 2,000

AUINADINUY
1,695.99 anumaanIsaniga* Largest individual stock

__ Largest BARRA industry
position vs NAV

position vs NAV

Anadu +/- 5% +/-3%

Aaaasansgt (USD)

Largest country position
Benchmark vs NAV

- 20
3 Month SOFR Compounded in Arrears plus 26.1 basis point spread +/ 3 /o

*Source: Master fund factsheet as of March 2026 SCB
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1 . Beta neutral nazBifiahadudladlodlaaciiiy APAC alpha opportunity
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a a g . P o o - ) ATEp YEN]
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Wi zadnaIauaaslseindala Al way machine-learning

Source: BlackRock’s Presentation as of March 2026 SCB
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ansTAUAITARLRaNUANNIWE Taatdlauanndayaumnidialvnaraidulaniganisasnu Stassvilasaidegnlasiaiau wiue12u
waguenauauan launiiu taadasdiugainauadnaingna&iiuannuaiInmIanIsainaaautnugIutiny (Alpha) aaviuLlaase?
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° ALAIWANTIANNT
o anuusalunsvindl’ls
s ANSLAULA
« ANuUdionzInINITdU
* YAANUIERU
o ANudauIamUFUlINTARINU

Company
Fundamentals

um”l.msumsauuauumnm'mLi’iaumﬁemn
P
uazanuadaulinluaaia

(Crowdedness) T UNLATIIY
s AMEHLEMS
Market . ﬁnagwu
Sentiment * usvdfamnadnuluning (Cross-asset)
« mMsianlavlnaase (Linkages)
Wulasuusenyuann

« mMsanlavuuududiau (Non-linear
/| Q =3 A - -
fladadseafianunIanaintang interactions)
* AARIUNTTU
o dszind

. Jled

- AsAnANNLELY

o NINENNTUYE

© WanEnudafuAN .

o anuwsanlunstdRaunugLATHgARELEY
\ / wagannsdaaamisuau (Transition readiness)

Source: BlackRock’s Presentation as of March 2026 SCB
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Country Exposures

HlLong MShort © Net

L] L]
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Source: BlackRock’s Presentation as of March 2026 o T
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Systematic Active Equity (SAE) nuntiinn1susunistdysnTuivasinailuscui

Global Leadership

Raffaele Savi
5r. Managing Director
Co-Head of Investments
Systematic Active Equity

Lead Portfolio Managers

Jeff Shen
Managing Director
Co-Head of Investments
Systematic Active Equity

Investment Team

Portfolic Management

Jeff Shen, PhD Ryan Kim Rui Zhao, PhD | Ron Kahn Global North America Michael Bishopp Gerardo
. . Global Head of Kevin Franklin Travis Cooke Co-Head Rodriguez
Co-CIO of SAE Portfolio Manager Portfolio Manager Equity Research | Co-Head
Ali Almufti
25+ years exp. 20+ years exp. 15+ years exp.
Bradley Betts & Gerry Garvey Richard Mathieson Filip Mena-Berlin Martina Jobst
DataScience ' w@d ESG/ | Emerging China APAC / EMEA EMEA
Sustainability Markets Rui Zhao
David Piazza
Pierre Demartines . . Henry Shen Elena Davies
. : Tom Morris y
Yaki Tsaig «#l | Stock Selection Europe ) Asia Pacific APAC/EM EMEA
Alessandro r" Simon Weinberger 3 . RyanKim -
. Beber o
Stock Selection ". ot Shruti Kar R Juliette Faure
- Stephanie Lee ruti Rar Ray
4 AUM $ 2 2 Bn + 20 <+ ﬂ Macro / Factors ::;‘:fc;?:i{re j ESG/ EVEA Eﬁft;inability
dusunagns long-only i Ked Hogan 4 Rob Fisher Sustainability
- 1uﬂ1551\3 u "wzlaom‘?m'm Thematics Anna Hawley
was short only Tuginia LD d
i dauldiln dauladln
12 Managing Directors 18 PhD 20 Managing Directors 7 PhD 4 Managing Directors 1 PhD
19 VP/Directors 23 MS/MA 24 VP/Directors 24 MS/MA 22 VP/Directors 13 MS/MA
19 Analyst/Associates 9 BS/BA 9 Analyst/Associates 27 BS/BA 5 Analyst/Associates 17 BS/BA

BlackRock Global Investment Platform

Risk and Quantitative Analysis (RQA) BlackRock Selutions Trading

Source: BlackRock’s Presentation as of March 2026 12 uao. Inewise
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Forecasting returns across the large breadth of Pan Asian equities

Investment Horizon

3-6 months 1-30days
Fundamentals Sentiment Fundamentals Macro Themes Mid Horizon

APAC Small Cap APAC Large Cap

Trading cost

Control Trading Cost o Factorin trading costs before trading
> Usefull range of trading strategies in seeking to minimize trading costs
Risk
Risk Management

o Fully invested at all times with modest industry/sector deviations
> Many small bets, rather than concentrated positions

Return
__________________________________________________________________________|
o Evaluate stocks in terms of their expected “alpha” or excess return

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

SCB
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Source: BlackRock’s Presentation as of March 2026 13
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Uszifiunarinduduiiuuinnii 4,500 nannsndnnIutnads1inasnN15adNunillscansnIn TaandungIuAIsAIaNISalNanaLIRNY
ANULTEN LLATAUNY

ms‘lﬁﬂz}Lu}Lﬁumuﬂaﬁﬂﬁug'\u wdaviiayamanisalnanauwnu (alpha forecast) ‘Lﬁﬂzuuuﬂuﬁwmwéauﬁuapi‘mﬂuszun
anutiadu uaziladaunaia WHudasrunisasnuiihvune (target position) 1AL HURATIINATANITAINUNLRUNLRUTNFA

w0
[ Book to Price -1.2 Alpha Stock’s alpha
5 External Financing orecast forecast d.r.ives 1.25% Final portfolio positions
E Operating Cash Flow 2 ! Long position
- Specific risk 1.00%
T Online Sales -15 ifi
< Sps.c:u: is higher, L
L _ 1S shrinking | 0.75%
Broker Sentiment position... | . _ £
Informed investor trades Commaon 4 ..but it provides %
News Flow Y risk needed size exposure 3z 0.50% Long
Mobile app usage : _E o
Trade n ..but stock is more s 0.25%
L , cost expensive to trade o
! a
Online job postings forecast | cutting target size
o Wage data |
| H 1
g Supply links -1 Target :
s Industry invoices position |
'| ~0.50% Short
Green buildings 1 Current - i
Employee satisfaction -1 position | : _0.75%
Green jobs '
Stewardship alignment 05 _
T Trade 1.00% 100 750 1500 2250 2750
-3 -2-1 0 1 2 3
Alpha Score Number of Shares Stock universe

There can be no guarantee that the investment process can be successful and the value of investments may go down as well as up. While the investment approach described SC B

herein seeks to control risk, risk cannot be eliminated. The above sample analysis illustrates the investment process through the inclusion of an illustrative example and is subject 14 uao. Inawicdisei
to change. BlackRock as of 30 June 2025. Note: Example investment model contains 16 signals due to formatting considerations. g
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Evolution of Broker Sentiment signal

Source: Thomson-Reuters Broker Reports

27 million documents in PDF,
some 100+ pages long

Data indigestion rate:

6,500 docs/day (weekdays) Across 2,100 brokers

115,700 distinct authors 47 languages

BSENT family cumulated dollar alpha (as of B/28/2024)

-
=]

Cumulative Dollar Alpha (SMM US|

25008 BSENT V6
20008 ® $2.0058
] et
18008
1600B e N e BSENT Vi
15008 $1.6158
12008
10008
BO0B
GO0B
fooe BSENT V1
200 2 B
ooB C ! $.238 .Tradltlnnal Revisions
0B $0.075 B
-2008
AE AT 43 AR 4B B 46 N1 4B 42 4% 40 4 Al g1 4B ak
o o ol el ged ﬁ“r‘ \_-._p.':'ﬁ\o"\ "'\‘\-_,4 et S e ) ,\Ja\.‘]
Date

Source: BlackRock’s Presentation as of March 2026

Versions of BSENT
(Broker Sentiment)

V1:(2012). Bag of words based on human-
created sentiment dictionary.

V2:(2013). Training dictionaries from future
returns.

V3:(2013). Incorporated the detection and
removal of robot reports. Multiple models
combination.

V4: (2015). Optimization of model parameters
alaong space (position in document), and time
(time series evolution) dimensions.

V5: (2018). Replace human dictionaries with pure
returns-trained feature models. Hyper-parameter
optimization to maximize information ratio while
minimizing drawdowns.

V6: (2022). First use of Large Language Model
transformer, tuned to forecast returns directly
from the whole text of reports.

VT7:(2024). Multilingual Large Language Model.

SCB
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Extracting Alpha from Alternative Fundamental Data

Japan credit card spending signal (base=2019)

« Many high frequency alternative data is indicates robust growth in consumer spending

discovered and utilized in the model

. . 140
* Credit card spending £ 130
* Conference call script e ﬁg
£ 110
* News £ 100
* Point of Sales = 90
T 80
. SSS. . 5 0
* Retail sales from a sell-side @ 60
- Etc. 8 fé
T 2222888883989 §88¢888883834¢8
. . : : O SRESSSSSNSESSSSSSNSSSSEESR
* Differentiated alpha ideas provide less correlated B T T T N
.. . . . csdcSpdcoocdbcSpgdssasdescegdsss
insights with generic signals S8 dddc6ddd8add06d338a3a8a3a
Conference call sentiment by each quarter ... led by Real Estate, CB Loans, Consumer Service
indicates the managements feel more confident sector
0.3
d‘D.lE!
g o016 04
w)
qu 0.3
£ 012
= 02
S 01
%D.Da 01
‘;0.05 0
< 0.04
) -0.1
£ 002
=]
8] o -0.2
MR R N R R R R R R R R N DO 0O w EFE O @D Ww T S mwom - mE OoOm O
B 8 B R BR R 8 B 8 B B B B 29 ¢3S PEERSQ8RM SR Z
MOROR RN W W W w E EF F F W U_O%_.);.=I;C—Dmx:l___‘l:n];‘7~_|p
& & & L 5 & & L& g gk 2R 2Eb ;3880522285288
g mgu—_.5 :\J-?QZ E;.‘:'F’E-g H.cn
s ]

Source: BlackRock, S&P as of 30 September 2025.

There is no guarantee that a positive investment outcome will be achieved. SC B

Source: BlackRock. As at 30 June 2025. For illustrative purposes only. The fund noted above is classified Article 8 under the Sustainable Finance Disclosures Regulation (SFDR). 2
This means that the Fund promotes, among other features, environmental or social characteristics and that the companies in which investments are made follow good governance practices. uav. Inawrupe




Aayadrinaunagnu SCBABSAP

nasnuiulauauivasnuluniiaasnuzasnasnusIuevlssinaiiasnasnuiser leun BlackRock Systematic Asia Pacific Equity Absolute Return
Fund zsfiamiiaasnu D2 U.S. Dollar Taawadalusavuiligdbitiasniidasas 80 uasyaminiwdadugnizainasnu

Master fund — BlackRock Systematic Asia Pacific Equity Absolute Return Fund

< 1flunasnuudnisiiisn (Active management)

ulaununIsaInu < 1311518 BlackRock (Luxembourg) S.A.

< aanudisumalanguanauavisane Ireland uavataalea UCITS

mmomuas'\awamammumLﬂumn‘mu,nNaamumumsmuimwaomuaamuuauwamauLmumnmsaamu‘tumnamaummm TaaAtefonannIsTaINUcaIU
Aoudndan 9AN LAYETINALIA (ESG) mumsaamu’tuaumwnimmmﬁ (long exposure) wagn15vingsnssu synthetic long wag synthetic short TN
Fadonsaaanzidauluginaadiaulain sﬁosmmaammtaﬂuaumﬂu

ulannaai <+ UfAREAUYAA SCBABSAP(A) Lyidne
Wuiluna

FNMUNUAINU

3,000 a1uun
TAs9n19

anudae @mumaamu‘lué’mmﬁamua“;mfn (Derivatives) wiailasfuainuidasaindasuanildau (Hedging) snuanutnansaug nsugnnmsailunsaasuae i
Fasuantdaau AuaAuaRLNTAUDININNTRINY

LHUMMULEEN 5¢6U 6 — navnulsstanasasnu (Complex Product)

P paidiaatlILaINY natuvinmsdaznanihaadnu Budeusiiavinnis — 15.30 u. nataIme
Asafaae

UUILIAINY szaznaduduatadu  §ullau: T+4 / ana@du: T+5

n1saruIal NAV aa: T+2 / dseae: T+3

gaazidaaiinidnannuisdatiiuaainasnu 17 SCB
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Asssutiiauanuavnaynuy SCBABSAP

aunszyuntisdadianu
(sauazuasyamInintdugnsaavnasnu (54 VAT) sail)

AsssuLfiauiZantfulannnaInusIN

AN555uLTaNANSIaN55 8l ‘sivdiusauar 2.14 (ilaxtiuiduasysauar 1.07 siail)
AsssuLtiaupauanalssiaadisail BirAusaaay 0.11 (laxtivtAuazesaaar 0.0275 siail)
ANS5TULT ANV AN I UKL LAINY LitAusauar 0.11 (Fuadailuldaudasinlsznd)
A 1l2aadu ‘Lithusaua: 4.50 (laxtiutduaunanaase)

aunsyyluuiisdatiau
(3aaazuasyanuilgaIny (su VAT))

ArsssufiauBGaniduainidaniog

AN5FTULTANANSUNLUUILIINU NairAu 3.21% (ilaxtiueiu 1.50%)

Asssuiiausudaduniiaau NaivAiu 3.21% (ilaqtiuantiuliimaniiu)

arsssufiandunldaunitaasnu
sFuulaauiin aitAu 3.21% (ilaatiuedu 1.50%)
*Fuulaauaan BitAu 3.21% (ilaativaniuliBandu)

gaazidaaiinidnannuisdatiiuaainasnu SCB

18 uav. Inswhrase
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Derivatives Specific Risk

ms“hmswansauwuﬁmam‘mnaamuuanum'\mﬁﬂoawu ﬁosaummmLﬁﬂomamummmnméfmm‘mnaamuuanmﬁ'a'ﬂssuﬁamﬂ AULEE
ANATRATRTY mmtﬁmmnmmmumu AMULAEIANNANTVINFINTTHUANAAIA NFTAFAITWARAIAAIATIFITAYWUS waznsilEaunladyan
2avadITayNusuarduningaroae i laiiuldudamadardu ugu

Model Risk

WaussaingUsyavdnisasnu naomuué’nm‘tﬁtmuﬁ'\aa\‘n?‘iLﬂunssuﬁm%fwlao@ﬁ’mmsamu ﬁoswﬁams"’u@'i'\zmﬂoﬂ%mm 191578 nans
stiivsnurasnasnuuanalawanavaInNaInnsallyla tasanildunldieszsilunuuiataas mstiiiuilnudazilade wuiliuluadan
wasunlasly uazilymlunsadiuazldnunuuaiaad Inanasnunan bifinsduilsziuinnsliduuuitaasdenanazdinalinisaafulanonull
Use/NEA N Luaaa'\nwauam‘lﬁ‘luunumaaamaLﬂwuauam“lmnmmnnﬂﬂammuﬁoma“luanmaouaumumu gonalrildssandawuaduuInaag
fifiad1ia uananil °uauamodautﬂumauaiuamwuLLua‘iuumav"lummmmmmsmmsmaau“l,mmaommm‘luamﬂm"l,mamouuum

Emerging Markets / Frontier Markets Risk
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Absolute Return Funds Risk
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