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Macro Regime Analysis

UENEaIUTIUNSY: HUavAUUS:INALA:NA
n1savoontdulaciotiliov

SUB:=aadd (Slowdown): A WLFIVDINAT:

1. Growth Stagflation K3aLASUZADNONDY

1SvA3UU (Energy Shock): usvnadusinsim
wavvuta:gumlnANuNAWOJoLUULILgUWAU

ISUAaQav: LSULWaISULINGnsoulUNRUgUDY
SUIANSAATD

2. Inflation

3.Liquidity amwaaavgv anmwaasvdoad

msdadadina tiipvondovdaassou

4. Fiscal Imisas:quua:nssadaiwans:qu i
MYMSNKISINUTU

Policy LASUZAYDEvGDLUDY

€0A2: GoulsuUSUTUODNLTYIWDSIOULWD wJo:
domans:nucioMsLaulaltAsygno

5. Monetary iaunalg: uudltuoontdyuiavuAANIVISU
Policy IWoNaQav
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Macro Playbook

Rising Inflation

A
Stagflation Reflation
Growth | Inflation 1 Growth 1 Inflation 111
WuSrguovunavnu LASUIADWUCD / Ugnedd
novA1 / FunsSwoUovniu Commodities / Cyclical
LOULWD Stocks

< >
Lower Growth Higher Growth
Deflation Goldilocks
Growth | Inflation | Growth 1 Inflation |
B ) ¥ovldandnaa / Bull
LASUZAYDQNDY / HYQB:IN
N o Market
Loudaa / wusuassgula -
Hu / Growth Stocks
v

Falling Inflation

MFC



Oil Price Scenarios
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MFC

All Weather |
ANSUDVHIWDSONISavNUAdIUISANUNIUNNGNID:
"adgranNs All Weather” uov Ray Dalio
(udpvAalaINANIVaaN0 - ABVNUNU:UY MGALL

@\"%”

Renewable Energy
suLaulatdolasvasivusovsunduaoVNSISIWWARLWLTU
910 Al, Data Center ua:usvguaiu Energy Security

- Advnuuu:=uh MRENEW
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Tactical Value Play

miskyuldalduavnu (Rotation) WhdRungdunomilsdatou ua:
valuation Ngvludiviaulu — nvnuuu:zth M~-EUBANK



MFC

Wildnnusau
1IVINSVLNNANIUNISHU

MGALL-H

MFC Global Strategic Allocation Fund Hedged

Years

MGALL-UH

MFC Global Strategic Allocation Fund Unhedged

<
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novnu MGALL-H Ua\)nun:nulaa\)mnaas1||an|Uauumuoaawuoua\)woomsna\)nu naznavnu MGALL-UH TilaUoavAumadwidgvoindasinanivasu
wa\)numomonUKsaTosustmnaasmamUaaurﬁsaiosumunumnml\)ua\)nwsuusn wa\)nun.‘)smn:nmm?oanum :duA
mauTu Waqaulinu na: m‘nmaa\)naumsooau?oa\)nu
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MGALL: novnulan SPDR® Bridgewater® All Weather® ETF

Key Highlight

o nun'lsua'lnmuu:m'lm novnulidnagns All Weather® AWcuunlag Ray Dalio Wradv
Bridgewater Associates dulburtiolu Hedge Fund AtkedAaatulan

FunswdnRanHa1e: aunulusunswanslan NoRu, WusUuas (Nominal Bonds),
WUsUQSBALBgOULWD (Inflation-Linked Bonds), novA ua:auAlnanaun

ﬂ:’\UNUNDUO'\ U\)lUUfT]SEIS']\)NaCIDUlanDEJ"I\)UlEIﬂFJSfT]Wlla dQnWaANS=NUYIN
F'D"IUNUNDUUDOOa’]OIOOﬂD‘IWE)SC']nlUUHULWEJ\)E)Eﬂ\)LOEJD

AMudavaduil ?

ADULFSVAITSIMAASTOAVDE]

ADWAVLASYASIKIWAHRSTY - DHSU

DONUUUWDSQIHKSUUDaUNAalaKagLuU

WwesngulalRgn3tAsUgAKEDaaNLT8:TUNWIKU udla3suwasalRsulbaldrarganiwudadaudoucusn

MFC




[ [

SONAU BridgeWater® All Weather®

BRIDGEWATE YS_E':QS AoAdvlla:WCUUIILUDAQ

USBNUSHISIOUaVNU (Hedge Fund) Atkndua:nsvanswanaaiulan All Weather Portfolio lag

Asset Under Management A2ULBYIBITYIUDOEHNSSH Ra y Da I_i O
| el
$92B nO150 U ROvlURSaNISNDVNUNDBDLEEY

lLa=nsvonswas:aulan

@Léaauwmdwumsugmams’urimn (macro) uas
ASYQwWDSaLBuNagns (strategic asset allocation)

All Weather ®asset attocation Approach

wudAQAWULNAUC [asuAwdguvINanIvuyunaisey WU

U 1996 NDVNUUILNEY UHIDNENAE LAzHUDEVIUSY

M FC’ Source: 1. https://www.ssga.com/us/en/intermediary/capabilities/alternatives/all-weather-etf
2 Bridgewater Associates, as of December 31, 2024.
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USHIsSnovnulag SSGA®

STATE STREET ivvisors SPDR'

rUvluRSamMsgunswenlredngatulan

Creator Of The First US ETH 0ADWLBYIBITYAIUAISUSKIS ETF

#1

AO140 U

SPDR® Bridgewater® All Weather® ETF (aLLw)

Asset Under Management NAV as of Mar 6, 2026

$1,05451M $2954

As of Mar 6, 2026

MFC

Source: 1. https://www.ssga.com/us/en/intermediary/capabilities/alternatives/all-weather-etf
2. https://www.ssga.com/us/en/intermediary/etfs/spdr-bridgewater-all-weather-etf-allw

SSGA souiJonu BridgeWater
lacnaonu ALLW

LlUHU1g

wWallalomatRiunavnunnngu
awnsaldnfivnagns All Weather ®

ANSUSHIS

SSGA © lOurALdumMsBoue
Junswe ua:usuwosaseiu
U Model Portfolio
910 BridgeWater®

n



SPDR® Bridgewater® All Weather® ETF

STATE STREET sovisoes

» The SPD® Bridgewater® All Weather® ETF WJunavnu ETF AlA1S ALLW
USKISLUULBVsn lagidnisns:ongnisavnundlaniudunswdrainkane
ds:tnn Fund Name

Ticker

» novnuildsuniseanuuulRiANUarguLa:awisasulioAuano:
aa1aNHaINHa1Y SOUDVANIELASYINDNANDYULA:DASIUOULWDNFO

Inception Date

Primary Benchmark

« ALLW awuisnavnulugunsweanaslan tgu sunalan, nominal and Gross/Net Expense Ratio (%)
inflation-linked bonds, dumMIlnAntun lagavnuasvla:zniu Strategy Type
Derivatives lagiin1sns:919AULGEVDE810dU0A

« ALLW asav Portfolio lag(3 All Weather Asset Allocation Approach
UDv Bridgewater ua:zav model portfolio (RAU SSGA Funds
Management Inc. Bolduidldumsdoviorannswe lagtiduwasams
avnuAnuNudannanid:AsuIAL lagluiWwowimsaanisaiaala

M FC’ Source: 1. SPDR® Bridgewater® All Weather® ETF 2
2. https://www.ssga.com/us/en/intermediary/capabilities/alternatives/all-weather-etf



nagns All Weather ® uov Bridgewater®

v donuuuwasalRawisadsuclannamwiAsuygn U10:1ASUgNDIOHRSDE:aD LOULWDRTUUHSDAY
v/ misns:ogduavnuralgaunswanolan laun gurdlan, wusuas, Inflation-Linked Bonds, NnovA1 wa: aumlnAnigun

v lagldonaunswaniuudluulRwaaauunudluucia=anid:=lAsYYND

The All Weather Framework s
N s avnumMuan:lAsyZNdULazlouLWaiuanmvnu aol:
Growth Inflation
1.  wAsugnoldula - Growth / Rising:
O  &unswdnikuizau: Ru wa:guAlnAneun
., Equities O Fodusunswanuno:asowanduunuid tuanid:AtAsugALaUla
i g:or::'lodities
= 2. WBuwWagvlu - Inflation / Rising:
L 0 Funswdnikuizau: Inflation-Linked Bonds, SUuATlnAATUTA, ta:NovA
B . 0  godudunswdnauisnasiowaaauunuuazsiesnuiyaAdu IilRacavonwauovLduIWo
€ >
o o 3. Lnsugﬁ_au:ela - Sirowth / Fhallinhg: | _ o
w0 nflation-Linked O Junswgniru=au:wusuas, Inflat1on—LI1nked Blonds, a=novA X
% Bonds O aaradnruldavnuludunswgdanangninduluAv wa:aunswaiHalduniBnacauunud
Gold
2 4. WUwWpdaaav - Inflation / Falling:
0 FunswdAtkui:au: Bu ua: wusuas
dolduaunswanauisnasionansuunud atSutWaanavHioaglus:dudh

W
Source: Bridgewater Associates. Investment principle represents the .
opinion of Bridgewater Associates. For illustrative purposes only.

FwIsaasvwacauLNUAbLFagsnWAGIUS::e1)

La:SuliDAuaNIWLASUZNDAHAINHANE

M FC’ Source: SPDR® Bridgewater® All Weather® ETF
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AaldanFunswanasuwanauLNUAlULCazEIVLASUTAD

US Nominal Bonds World Equities
7.0 ; Annualized Returns Above Cash (%) 12.0 ; Annualized Returns Above Cash (%)
6.0 10.0
5.0 8.0
4,0+ 6.0
3.0/ 4.0
2.0t 2.0
1.0
0.0
0.0
-2.0
-1.0 Rising Falling Rising Falling
Rising Falling Rising Falling Growth Growth Inflation Inflation
Growth Growth Inflation Inflation
2.0 r Rolling 10-year Sharpe Ratio
Commodities
15 Commodities were the best
14.0 r Annualized Returns Above Cash (%) ’ performing assets inthe '70s... .. then nominal bonds.... .. and, most recently, equities.
12.0+
10.0} 1.0
8.01 0.5
6.0 - 2
4.0t &0 ™ M Y
2.0f ' VV o \/
0.0 0.5
-2.0 ¢t
-4.0
e ) .. Falli -1.0 L— " L " " " " " " L L L L "
Rising rasing raing e Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan

i Inflati
Srowin S Ieilation atton 1070 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

Il Developed World Equities B US Nominal Bonds Commodities

Source: Bridgewater Associates, as of December 31, 2024. US nominal bond data is as of November 30, 2024. Developed world equity performance
was developed by Bridgewater Associates. The results shown do not represent one specific index for each asset class but were achieved by
mathematically combining the actual data of underlying assets. Please refer to the appendix for more details about the methodology of developing
the performance and related disclosure. US nominal bonds are represented by the Ibbotson® SBBI® US Long-term (20-year) Corporate Bonds
Index. Commodities are represented by the Bloomberg Commodity Index. Index returns do not represent actual ETF performance and are for
illustration purposes only. It is not possible to invest directly in an index. Returns are unmanaged and do not reflect the deduction of any fees or
expenses. Past performance is not a reliable indicator of future performance.

M FC’ Source: https://www.ssga.com/us/en/intermediary/insights/the-all-weather-portfolio-built-for-any-forecast

o — o raiw o a o o o — 14
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SPDR® Bridgewater® All Weather® ETF : Portfolio Characteristics

“ALLW 219avnutudunswerainsanenalan tgu funalan, wusuas ua: inflation-linked bonds, sougioaumlnnasicun
lagvRIvNd:avnuiudunswgtHaltlagasy wa:/Hsd WIuNSBouwus (Ldu deytuiwdloasaua:anou) ua: Exchange Traded Products (ETPS)

Portfolio Characteristics as of Mar 6, 2026

Top Holdings (%) ALLW Notional Exposure, as of Dec 31, 2025
Asset class Weight | Change since Assetclass Weight | Change since
SSIUS GOV MONEY MARKET CLASS 1 32.43% (%) priorqual(':f; (%) P”“““‘*:f;;
STATE STREET SPDR PORTFOLIO S+ _ 13.40% Nominal government bonds 73.1 Commodities 34.0
TREASURY BILL 04/26 0.00000 M 5.04% United States 38.8 Broad Commodities 23.7
US DOLLAR - 454% Europe 18.3 Gold 10.3
Australia 9.7 Inflation- linked bonds 36.50
STATE STREET SPDR PORTFOLIOEM | 4.29% United Kingdom 63 United States 26.50
TSY INFLIXN/BO7/351875 [ 4.25% Equities 43.6 == Increase No changes mm Decrease
TSY INFL IX N/B 07/34 1.875 - 4.09% United States 135 ::L;cg:eg;a:ltqi::r;ﬁtzlg\;?tment Management,
E 9.6
TRS USD BCOMTR Il 3.92% phii
Japan 50 Source: State Street Investment Management,
TSY INFLIXN/BO1/352125 | 3.68% Emerging Markets 4.4 as of December 31, 2025.
TSY INFLIX N/B01/34175 Wl 336% United Kingdom 42
Australia 3.9
China 3.0

Us:tnndunswdnavnu (%)
Global Nominal Bonds [N 765
Global Equities |GGG 42 .45
Inflation Linked Bonds | 39074
Commodities || IIIIIEGE 3502

M FC’ Source: SPDR® Bridgewater® All Weather® ETF 15



nagns All Weather: Snunauqas:k3vlomaua:AxuLdsvuaowasa

ALLW Performance Since Inception versus Global Equity and Global Bond

(-]
Normalized As Of 03/31/2025
M Bloomberg Global-Aggregate Total Return Index Value Hedged USD - Last Price 4.3217
W State Street Bridgewater All Weather ETF - Last Price 17.4483
B MSCI ACWI Index - Total Return Index (Net Dividends) 24.9853

-0

=-10

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2025 2026

wanisaLduviutuaGavovnovnuiladudvdiuguiivwanisatduviutusuinag

M FC} Source: Bloomberg as of 6 March 2026
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SPDR® Bridgewater® All Weather® ETF : Performance

as of Dec 312025

30

25

(%)

20
15
10
5
+—

1 Month QTD YTD 1Year 3 Year 5 Year 10 Year Since Inception
Mar 05 2025
W nay Ml Benchmark
Since Inception
As Of 1 Month QTD YTD 1 Year 3 Year 5 Year 10 Year Mar 05 2025
Fund Before Tax
MNAV Dec 31 2025 -0.67% 3.58% = = = = = 15.14%
Market Value Dec 31 2025 -0.83% 3.28% = = = = = 15.08%
Dec 31 2025 1.03%  3.22% 22.06% 22.06% 19.98% 10.75% 11.45% 19.83%

Benchmark @

wanisaLduoutuaGavovnavnuiladudvdiuguiiovwanisaitduoiutuaunna

MFC

Source: SPDR® Bridgewater® All Weather® ETF / BM The MSCI ACWI Investable Market Index (IMI)
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MFC Global Strategic Allocation Fund

MFC

Us:ztnnnavonu

novNusJUWaucious:Lna Us:Lnn Feeder Fund

o1glAsuns lumkua
ulgulgouduwa: [(Spatd
ulgurgnisavnu « aunuluKLUdgavNUUDYNDVNUSIUCIVUSLINALWEVNDVNULAYD (Feeder Fund) Ao SPDR®

Br1dgewater® All Weather® ETF (NDvnuKran) ZuaﬂatouoaaawsaHsa (USD) lastadslusaul
UrysluupgniiSosa: 80 yov NAV Bunovnuranvan: LggudadvnUs: InAaxrsgatusnuaztdu
ﬂaonuanLDWnoon (GeudouneluaalarannSwe Nasdaq lagl SSGA Funds Management, Inc.
LUunUSﬂmmsaonu la:=U Bridgewater Associates, LP lUunUSﬂuwaamumsaonu

« NDVNUHANDNISUSHISYAaN1s{ULBUsA (actively managed) AONISAS: D1gnIsavnuiugunswe
KanHaleUs: lﬂnnDIaﬂ logdaassaunsweau model portfolio AYarlag Bndgewater
Associates, LP §ud:aonulurdnnsweaua:as1aisnitio exposure {uaalaua:us:tnnaunswen
Hz-nﬂHawtuaoa:)unaaﬂuuumLwaIHwasmmsaonquasauunawuaoriaumam:) aaa uas
aNIWLQdDUNIVLASUZADAKaIAKaTe Nod model portfolio d: Jn1savnunvaniu:doua:zaniu:
u1 (long and short) LUFuNSwWeE1va fontoasoua: /H3amunvasiasauwus lasluldsida
dadounisavnutuucia:us:tnnaunswe

ulguigdasiuanlasu

novnu MGALL-H: UE)\)ﬂUFD'\ULHEJ\)DC‘IS'\llaﬂlLJaEJUC'I'IUOaEJWUOUDONDOﬂ'ISﬂD\)nU
novnu MGALL-UH: -[UUU[EJU’]EJUE)\)ﬂUFD']UlEIFJ\)O']ﬂDC]S']llaﬂllJaEJU

Benchmark novnuran SPDR® Bridgewater® All Weather® ETF
A2IULEYVUDVNDVNU s:qu 5
go-u1g #o: nnuriinis 8:30-15:30 u. u1g: NNuriinis 8:30-15:30 UL

S=g:=12a1nISSULDUAIUIYAU: T+3

sygazduaiwuiau lusaqlukivdaduouuavnavnu

18



Master Fund: SPDR® Bridgewater® All Weather® ETF

NDVNUKAN SPDR® Bridgewater® All Weather® ETF

Sub-advisor Bridgewater Associates, LP

Investment Manager SSGA Funds Management, Inc.

Sudacdunovnu 5 JunAu 2025

anatou QpaalsarsyoLsn (USD)

Domicile United States

uunanovnu USD 256.67 million (as of 18 July 2025)

ulguignisavnu avnulagvaassaunswgay model portfolio Avarilas Bridgewater

Associates, LP U\JLUunLJSﬂuwaamumsaonuuaonaonu las model
portfolio v:Us:NoudlgHaNNsweua: QS1EISMVMISIOUATNNSAS:E
msavnulukaNHa1gaalaua:us:LNNEUNSWEUFQdIUNDDALUULN
LwaIHwasmmsaonquas:)uun:nusomumam:) aalaua:
amwuaoaaumomsuaﬂonhamHaw n\)u model portfolio Ums
avnunvanu:doua:anuzu1g (long and short) luFunsweicihva No
nNvasvla:/HSoriuntvasiaisoywus laglidnisvinadadiunis
avnuluudia:us:tnNaunswe

ISIN Code / Bloomberg Ticker usS78470P6300 / ALLW UQ

Benchmark The MSCI ACWI Investable Market Index (IMI)
Surihmsdoue nA3uritnis

AsssULdgULa:zA{GO180109 Udv 0.85% cioU upvyaAINsSwgauansuavnovnu

novNuRan (Gross Expense Ratio)

M Fc Source: SPDR® Bridgewater® All Weather® ETF Fact sheet, s1ga:13gaiwuiau lUsaqQlurivdaduouuavnavnu /aalakannswadnoan:1isudo ule : The Nasdaq Stock
Market LLC



gUKUvLISOYWALYLIUG:DNQ

novnuIdQIdUIDWE SUdiolTa 1ouluas?

s MRENEW

navnuiavnuns:INA>IuKUI0QaaKNSSUWALLILBLTANUIdEVARavnUDFYIdeIDUaLNUTIUDULAN

A aNUu:FuM IVouly waaouinu a:aouidgvnounisdadufavnu navnuliiladoviunwideo
Islanivagunvsiusuanouianukdalasuriilsoindasanivasu nas/k3aldsuiduAudin3Suavnuisuiisn

Of §]in] nciunds W@ omfctunas

Contact Center 0-2649-2000 nQ 0
www.mfcfund.com




MRENEW: ndvnuHan BGF Sustainable Energy

Key Highlight

o avNUlUA:INSUAWAVVIULHVYDUNAQ: Al, Data Center, EV 11a:21A1S9DAS:
maowaﬂoumstulvs/vshquuuamouuaamm

aonu'(u Electrification nos.uu WlaoaaunA Solar/Wind wcisoufv Grid,
Storage Utilities uas: Tnsoaswowumulwmantﬁu

e Active Fund nnmaanl-luuuu High Conviction: nasulusSu Sustainable

Energy TasduusunAbaUIEaUTeVAUEUDEVDUE AN ta:DAngnwLaUTa N
structural shift szg:61>

Muasvasuil ?

wwananeUuralouovga Al

Al lWladovnisuABU wcdounIsSWavviudIudUUKIAaluNIsuuLAdou Data Centers

Tanrhadvithgsouavnus:uulwwhAsolHed

douddunu clean energy acavcatlipv utuzANAUS:INALSVaVNU Grid ua: Energy Security

AWLUAVGIUWEVU (Energy Security)
nanetdugnsmaasuavnnus:ina

MFC
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miludoav MRENEW adud ?

Ud98uUdn Structural IHUUSY

vntagnaat Electrification lus:e:91>
1. aondegv (Cost of Capital) 1 A WLEYVNTSIMAanswanauls
_ _ Energy Security lJugnsAans
2. learghm Eompressmn VINNNS FAruUDYNAUSILNA
wyoyuaasi, (Solar, Wind, o
Battery) 2. AWUUAYAIUWEYVIU (Energy

Secunty) WIUNTISaQNISWOW)
dhuuta:twunistdwavviu
d-01Q

3. A wlvuwuusuduulgung
WavviudaHsy

4. Sentiment LBvAULSDSY 3. AdWGRYMSIWWATUgA Al
\WuZuunnsRtAgUS:LTU

4, LnnIuIaawaomua D1Q0Aaunu
chavagivodolliov (Cost Curve
Down)

MFC 22



Iwwhnaneilur>lduovgn Al

AUADYMISWAVVIURMdoWVguiu lagdaitkQdduRivuIDINAIIUADYMSWAVVIUDEIVUKIAaUDY Al

«  AlBwavougounn: MiENIswgodudiu Al szaulan (Al arms race) naetdumMsudoduduwaovu (energy arms race) [UADY
. Iamamsaonu aoquHLHunoTamaZumsaonuZunaussnanloqus losuonnisiGiulavov Al upntkltindnHunauinalulaguunalyed

(Mega cap)

OpenAl 2WUNULWLTaAUaILISAATUWEOVIU 125 (U 8 U
ﬂD']UC]E)\)ﬂ']SWEH\)\)']UUD\)FTUEJUDU:H Al ot lWUUU 4 mMuiod U\)HU']EJFD']UD']DWOODOtdwa\)\)'\UU'\ﬂﬂ:ﬂn ‘UsztnAoutdeg”
(llUDIUUF'I31UOD\)ﬂ'\SWH\)\ﬂUUD\)FTUEJUDUaﬂDIaﬂllU\)OTUﬂUﬂ']F]) noUs-LnnIG’quoquu

1800

Sam Altman (CEO uav OpenAl) Na1dwiu Slack: > "OpenAl 13Uciul
Forecast ~ o o - s _t
1600 QxgmavMswaaus:uiau 230MW... LatUKUNgSs:g:g10NN:1gonN:=a1u

udVLSIADANSasS M avnIswaalkav 250GW mgtud 2033
1400

I Average Hourly Energy
Count
» 1200 2 I Y Consumption
=
[s]
1000 .
< | I United States 488 GW
& -
2 800 I Indi
S ndia 223 GW
F 600 II
-5 =0 Germany 57.7 GW
400 =8 |
g United Kingdom 35.3 GW
TTHTT -
o sss==Smlll Singapore 6.6 GW
S22 Rdd8NR23n0ns 0
DDD0D0DO0O0O0O00O00O00000O0O00 O Ireland 3.9GW
NN NN NN NN NN NN NN NN NN
mus China
M Europe Japan & South Korea Iceland 23GW
M India B Southeast Asia
Other Asia-Pacific Latin America Malta 0.3 GW
Australia Rest of World

M FC’ *Al stands for Artificial Intelligence. Source: Charts by BlackRock using ThunderSaid Energy research and data September 2025. There is no guarantee that any forecasts

made will come to pass.
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Energy Security lUugnsmaasdinry

MFC

]
— [

AULUAVATUWAVVIUNaELduFoRSguUranilaniinua Aty

Fmquuuuaumunusamamsmtﬁsaman:ﬂanmaoﬁummsmsuﬂUaomumomﬂuu SOUAVIEDVAISIAKIWEVVIU
Sgulaciv a Humiduu:)mo "all of the above” (NAUAYWAVVIULUUAVLGULA:WEOVIUE=D1Q) LWDSDVSUANUCDVNISIS
WWARLWUZungvsIaLéd

—————— Case 1: REPowerEU ————n ————- Case 2: US tariffs on Chinese solar panels ~—————1

e REPowerkEU LUuuwuuaonfu ﬂssmsmseﬂsu (EU Commission)
(ul 2022 nuichs auAlWoaanIsWowLGolwdowaasdaoin
sawa wa: Lsomswaaumuwawaomua D10auvylsU
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Value of Solar Exports from China to US in $USDbn
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*Uyghur Forced Labor Prevention Act. Source: Left chart from EU Commission REPowerEU webpage, latest data available accessed on January 27, 2025. Right
chart from Dialogue Earth, latest data available accessed January 30th 2025.For illustrative purposes only.
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inaluladwdvviua:araiidunudiavagvdaiiiov (Cost Curve Down)

wavouryussutlusUuuuniswaalwwhautwunsoaisangaua:siAmgnnga

A WAWNSDUMISULIZULNQ: DUTVFUNAISSEU wavouryuiSsuldussideonaunsavgnguunald (scalable) IWoOpUaUDVAIIY
ADVMSWAVVIUALWLTU
¢ Upd1NQuUDVUHAVIWAVVIUDU: NMsaswvlsulwwiloindesuHvlKudovlEdaagvlone 10 U ua:tulouugvinisuiaunaunviuniys (gas

turbines) 9nAMY

S=g:aRANa31D=a 1SS LIEVILIADSY LUVMIUUSILANAISWAQ Us:u1aumsAunuUDvLHAVWAAIWWA (KUDY: Qpaalsansy Cio WA=30A-521UY)

TWWA lU§EJUlﬁﬂUﬁUQUS:H51OLlUUﬁG LASAONE (Tax Credits) ua: lUdiAsQaNG:
Today 2030 2035 2040+ Onshore ot - With Tax Credits
Wind* é $60 - 570 ## Without Tax Credits
Renewables & Storage —
Solar? $60 - 575
— Gas Generation —>
Matural Gas
Combined $90-5105
Cycle?

— New Nuclear |— 2035 Small
Modular Reactor

$145- %165

Source for Example 1: Nat Bullard, January 2026. Source for Example 2: BNEF New Energy Outlook 2025. For illustrative purposes only. There is no guarantee
M FC’ that any forecasts made will come to pass. The amounts are expressed in USD.
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advnu MRENEW avnulu Electrification fvs:uu

1. Clean Power

Examples:

I Clean utilities

I Renewable energy technology

I Grid infrastructure & energy storage
msaadormdonisnaalwwioin
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$USDbn

2. Energy Efficiency

Examples:
I Smart buildings
I Data centre electrical equipment

I Manufacturing efficiency

ANsavnNuADasv (capex) Uov
AANBUaRsSglulAsvasowugu
Auwavviu

1 US private construction capex on areas i
| including EV battery, data centres, and i

v semiconductor manufacturing
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3. Clean Transportation

Examples:

I Electrification of vehicles

I Transportation technology

sa EV Junuindinfegy
Cipgaarnssusagudlan
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** Capex: capital expenditure. BNEF Energy Transition Investment Trends January 2024 show the spending on EV battery manufacturing, data centres and semiconductor manufacturing.

Source: Left: IEA Renewables 2024, published Jan 2025. Middle: LSEG Datastream and U.S. Census Bureau, chart by BlackRock Investment Institute, Dec 2024.
M FC’ Right: Data from IEA EV Outlook 2024 accessed 27 Jan 2025. There is no guarantee that forecasts made will come to pass. For illustrative purposes only.



wasamsavnuaaasulavgudnaANUDVSUWAYVIUA:DIQ

nauwavuiua:onanAUSUWULNKUNDEcDLUDY 91n 30% dUINN3150% (uutu:ngu Clean Transportation anavlkado
LWV ~16% YINYUUDVIDA WSS vUINdunuaala EV

Investment pillar breakdown
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m Clean Power Energy Efficiency

B Clean Transportation = Cash and Equivalents

M FC} Source: BlackRock, 30 November 2025.
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BGF Sustainable Energy : Top Holdings and Sector Breakdown

Top 10 holdings

Company Listing country

Weighting (%)

| GICS Industry

SSEPLC Electric Utilities United Kingdom 5.6%
NEXTE':nENERGY Electric Utilities United States 5.5%
LINDE PLC Chemicals United States 4.9%
NATIO;ILACLGRID Multi-Ukilities United Kingdom 4.8%
NEXTPOWER INC Electrical United States £45%
Equipment
EDP RENOVAVEIS | Independent Power
SA and Renewable Portugal 4%
Semiconductors &
FIRST SOLAR INC Semiconductor United States 4.1%
Equipment
VESTAS WIND Electrical o
SYSTEMS A/S Equipment Penmark 38%
PRYSMIAN SPA EE'EF"'CE' Italy 3.8%
quipment
KINGSPAN GROUP| 5 i products Ireland 38%
PLC
Weighting in the top 10 holdings: | 45.1%

Sector exposure by GICs sectors

GICS industry breakdown

Geographical breakdown by listing country

3.1%

= Industrials
= Utilities
Information

Technology

= Materials

Source: BlackRock, 31 Jan 2026

MFC

Cash and Equivalents

Electrical Equipment

Electric Utilities

Semiconductors &
Semiconductor Equipment

Chemicals

Building Products

Independent Power and
Renewable Electricity Producers

Multi-Utilities

Electronic Equipment,
Instruments & Components

Cash and Equivalents
Software

Construction & Engineering
Machinery

Industrial Conglomerates

0%%6

I 32%
I 16%
I 11%

B 9%

. 8%

. %

5%

. 5%

M 3%

W 2%

I 1%

I 1%

I 1%

30%

10%  20%

408/

United States
United Kingdom
France

[taly

Paortugal
Germany
Denmark
Ireland

China

Belgium
Canada

Korea (South), Republic of
Sweden

Japan

0%

. 455

I 109%
N 9%
N 6%
B 405
BN 4%
B 4%
B 4%
M 3%

B 3%

W 2%

B 2%

I 1%

1 1%

10%  20%

30%  40%

50%
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4 adgrvusvnnavnuiukdvidwavviuazana

Solar ‘ Wind

First Solar — Vestas Wind Systems
First Solar.

Listing: United States — Listing: Denmark

NWaauWlsaISSIgReduDVaRST rlaus:aulantugsnonuHuau lag
liuaalalasvnisuvunaliads:Au vaudvnvgudacdvuunaisadua:

asiseydlna (utility-scale) unuinwuluaarauandu

Grid na“onalgrld Electrical Cables l-o prgsmion

National Grid Prysmian
Listing: United Kingdom Listing: Italy

Wwaaaelwuazargiadasielned
szaulan |
unuINaAtYCiDNISIEDUlgVS:UU
wwh

adussnalasvingWwaluasss
DITUIVNSUA:dHSYY
JunuinahAtgluNISaVWIU
wavviudINUHAVWaalUGniBuu
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BGF Sustainable Energy: Performance to 31 January 2026

Performance (A Share Class, Net %, USD)

60%

50%

4094

Return (%)

-10%

30%

20%

10% I
0vfp —mm I

-20%
-30%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
B BGF Sustainable Energy -A  1.3% 245% -14.0% 302%  504%  157% -18.3% 128% -9.0%  33.3%
MSCI ACWI 7.9% 240%  -94%  266%  16.3%  18.5% -184% 222% 17.5% 22.3%

2026
8.0%
3.0%

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one
cannot invest directly in an index. The figures shown relate to past performance. 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.

The Fund is actively managed. The IA has discretion to select the Fund's investments and is not constrained by any benchmark in this
process. The MSCI All Countries Warld Index (MSCI ACWI) should be used by investors to compare the performance of the Fund. The
weighted average ESG rating of the Fund will be higher than the ESG rating of the MSCI ACWI after eliminating at least 20% of the least

well-rated securities from the index.

Source: BlackRock, performance shown as of 31 January 2026 in USD on a NAY prices basis with income re-invested. Performance figures are calculated net of annual fees.

M FC} Source: BlackRock, 31 January 2026
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BGF Sustainable Energy: 1-Year Performance

Normalized As Of 03/17/2025
B MSCI ACWI Net Total Return USD Index - Total Return Index (Gross Dividends) on 3/16/26 21.2066
B BlackRock Global Funds - Sustainable Energy Fund - Total Return Index (Gross Dividends) 50.1142

10
£ \ L0
7
/ -10
--20
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2025 | 2026
Master Fund ™ 3M YTD 1Y 3Y* Effective Date
BlackRock Sustainable Energy Fund -4.4 85 8.0 50.1 13.2 3/16/2026
BM: MSCI ACWI Net Total Return Index =32 1.6 -04 223 19.4 3/16/2026

* NaULNULDAggDURGVCDT

M FC} Source: Bloomberg as of 16 March 2026

wan1saLduvulunda Sladuaviiuguwanisatduviulusuina
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ndunuIUaldUW3 StdioLda LULUDSD

MRENEW-A, MRENEW-D e

avnulu Investment Themes 3 Su [Qun Clean Energy,
Energy Efficiency ua: Clean Transportation

avnulu 3 nduaaaiHnssundATUMW

Jadrunmisavnutukusigcluaoaulu Jdadounisavnurus1ecdUs:uITU 5% Upoyandunsweaans AU

LJgoLuU Tracking Error Us:U1tu 6-10% 91nasdsulan (MSCI AC World)

avnuluguatuMWAlusIANLHUI:EU waSamMsavnuiiHu 30-60 USU¥N

NDVNUHAN: BGF Sustainable Energy Fund yaAduchuavmsdodonsousn 1,000 un
Js=tnnnaonu: NnovnusJuHUdgavnu (Feeder Fund)

Jsztnnnoonu: Hu (Global Equity)
3uvaN:LTgUNDdYNU: 1 AULNYU 2563
ulouvrgdrawutuna: MRENEW-A Tuoeluwa Surhsuie: Nn3uninas (8.30-13.00 u.)

yaAduchuaomsdvdonsonalu 1,000 uin
SurinsBa: nndurinis (8.30-15.30 u.)

MRENEW-D ngluwa S:e:1DASUDUAUIEAU: T+5
nagNSNDVNUKAaN: Active Management
! * = Front end Fee: 1.50%

duiidda: MSCl ACWI Net Total Return USD USudde
a“mswuaﬂlu:?iauLvT}thuafuwamauunmﬂuaqal\‘)uuwn

MFC 2

Management Fee: 1.6781%
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M-EUBANK: ndvnuHan iShares STOXX Europe 600 Banks UCITS ETF

Key Highlight

o avnuasvlunduriu “sunmsglsu” : noviiKu 53 ¢ LazfiosuiAIsuUNaiRedDE 10
HSBC Santander BBVA UmCredlt la:= BNP Parlbas WuKan

wugiundusumsglsvudouso: suiaisglsud ROE $10 125% gun3isatgninig
a=Noud1gumMisuov sector god

e vuqaudousy gusundvNUglus:augv: 1Sunovnu CETI Ratio 1239s1)
16.1% Dgjlus:Qugv wa: NPL anavlianus:uiau 2.22%

aludavaoud ?

¥oeNS=:0IgWDSO0aNIINNGURU Growth, RU Technology IoaLUosuwamauunumﬂwaUs snpuMSALdVLASY ta: valuationn
googlus:auunaul

n
I LOu tactical play nu:)ans.maaanmnﬁumuImaHsaq
I JumilsuazAnuudvunsouavnAsuAMsGnIAaaIaAgUDY

MFC
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MFC

Banking Sector: Fundamental

2026 EPS Growth
20.9%
- l .
-7.0%
Europe us Japan Global EM Thai
T12 ROE
13.18% o
11.98% 12.38% 1.83%
9.60%
8.36%
Europe us Japan Global EM Thai

Source: Bloomberg as of 16 March 2026

Forward P/B

138
122

Europe us
T12 Profit Margin
29.42%
26.33%

Europe us

139
124

Japan Global

33.13%
29.17%

Japan Global

1.03
EM
32.68%

EM

0.77

Thai

26.64%

Thai
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STOXX® Europe 600 Banks : Dividend Yield

nausumMsylsUlR Dividend yield d:agjis:Augotinaulon 4.73% gon31nausuinIsansy

Europe Banks : Dividend yield 4.73% US Banks : Dividend yield 2.48%

f 1 e 4,0000
B o Ex
BSTOXX Europe 600 Banks Price EUR - Dividend 12 Month Yid - Gross 47270 W S&P 500 Banks Industry Group GICS Level 2 Index - Dividend 12 Month Y1d - Gr05524841‘
7.0000
3.5000
3.0000
-+2.0000
+1.5000
-+1.0000
II -
-+0.0000 L 0.0000
[ ] 4 Q1 2 @ 4 g @ @ 4 g @ @ 4 Q1 2 @ 4 Q1
2021 [ﬂ 2022 [ﬂ 2023 % 2004 [ﬂ 2025 [ﬂ 2026 Q@2 e %4 a @ Q@ %4 Qe @ %4 a @ e %4 a @ @ %4 il
2021 2022 2023 2024 2025 2026

M FC’ Source: Bloomberg as of 16 March 2026 36



Uddswugnuadusunmsglsvudounsotu

Wunovnudadunsweldev (Common Equity Tier 1 Ratio) lasUoUutodsn 16.10%

Capital ratios and CET1 amount CET1 ratios by country

(EUR billions) W Q12024
Q12025
B CET1amount (left-hand scale) == Tier 1 ratio (right-hand scale) 30%
CET1 ratio (right-hand scale) == Total capital ratio (right-hand scale)
1,500 22% 25%
1400 20% 20%
15%
1,300 18%
10%
1.200 16%
5%
o,
1,100 n [ 14% 0%
@ @ @ @ S L S PP S P *
£ o N & & 8
1,000 12% &V & & Qéﬁ R o“éb T & & <€ e@#’ o
ep
900 10%
Source: ECB.
800 8% Notes: "SSM” stands for “Single Supervisory Mechanism”. Some countries participating in European banking
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 supervision are not included In this chart, either for confidentiality reasons or because there are no significant

Institutions at the highest level of consolidation In that country.

Source: ECB.

Lo
—_

. UUC’I'] CETI1 Ratio n Basel Il fT]HUOF]E) 45% pgvlsnad SU']F]']SEJISUﬂﬂﬂ'\HUOZHC’I\) Buffer IWULAW

—

. O\)UU CET1Ratio UUCT]D E)EJI’] 10%

M FC} Source : European central bank (17/12/2025) https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr251217~ed20369038.en.html 37



For Professional Use Only

Uodawugiungdusunmsglsuudounsoiu

Non-performing loans Return on equity and net interest margin

= Retum on equity (left-hand scale)

(EUR billions) . -
Net interest margin (right-hand scale)
B Non-performing loans (including cb) (left-hand scale) 129 8%
Non-performing loans ratio (including cb) (right-hand scale) % L

== Non-performing loans ratio (excluding cb) (right-hand scale) 16%

1000 8% 10% o
0

w0 §iA | II - 14%

800 8% 12%

. 10%
600 5% 6%

0 l l l l 6%
1| T

0.8%

500 I I I I I 4%
400 I % 4% 06%
300 . 04%

200 e 2

02%
0
. - 0% 0.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 T B

Source: ECB. Source; ECB.

Note: “ch” stands for cash balances and other demand deposits.

" AEUMWAUNSWE (Asset Quality) Uduu (2025): 90s1a@du NPL souudvglsuaaav 2.22% tu lasua 3/2025
. svgldaonile (NII) TdusvKyuoIn gpaFuLdo (loan growth ), M&A na:dunuiaaavoin digitalization , Al

M F‘ :) Source : European central bank (17/12/2025) https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr251217~ed20369038.en.html



Bank Sector : Earnings revision USutiu

Global Bank : 2025 & 2026 EPS Revision STOXX® Europe 600 EPS Revision

MXWOOBK Index » Headline EPS [26Y Est] 154932

= »17.40 SX7P Index > Headline EPS [26Y Est] 35.3506
HMOOBK Index » Headline EPS [Z7Y Est] - 17083 | SXIP Index > Headlne EPS [27Y Est] 387939

2026 EPS Growth : 111% [ 2026 EPS Growth : 6.5%

Mar31 Apr15 Apr30 Mayl6 May3l Junl6 Jn30 Jull6 Jul3l Aug15 Aug3l Sepld Sep30 Oct16 Oct31 Nov14 Nov30 Declé6 Dec3l Janl6 Jan30 Feb13 Feb27 Mar 14
2025 | 2026

[

n3LASI:RUSUUS:UtuASANTS (EPS) uavRusumsglsuduagvdatioviull 2026

M FC’ Source: Bloomberg as of 19 Dec 2025



Forward P/B : Europe Banks

‘ B STOXX Europe 600 Banks Price EUR - BEst P/Bk 1.2177 ‘ 1.4000

+1.0000

+0.8000

F0.6000

+0.4000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

M FC} Source: Bloomberg as of 16 March 2026 40



iShares STOXX Europe 600 Banks UCITS : Portfolio Characteristics

As of 31 January 2026

3 O,
Weight (%) GEOGRAPHIC BREAKDOWN (%)
Banks 99.25 United Kingdom 2168
Cash and/or Derivatives 0.75 Spain
Italy
TOP 10 HOLDINGS (%) France
HSBC HOLDINGS PLC 13.54% Other
BANCO SANTANDER SA 8.53%
BANCO BILBAO VIZCAYA ARGENTARIA SA 6.57% Netherlands o8
UNICREDIT 6.08% Germany [P s73
BNP PARIBAS SA 5.10%
INTESA SANPAOLO 4.85% Sweden : [
BARCLAYS PLC 4.15% Finland 284
ING GROEP NV 3.99%
o Austria [ 262
LLOYDS BANKING GROUP PLC 3.94%
DEUTSCHE BANK AG 3.45% Denmark r 236
Total of Portfolio 60.20% 0 5 10 15 20 25 30
Holdings are subject to change.
Fund

Geographic exposure relates principally to the domicile of the issuers of the securities held in

the product, added together and then expressed as a percentage of the product’s total

holdings. However, in some instances it can reflect the location where the issuer of the

securities carries out much of their business.

MFC’ Source: iShares STOXX Europe 600 Banks UCITS, 31 January 2026 41



MFC European Banks Fund
(M-EUBANK)

Joyanavnuladuws glsieu wuva

Us:=tnnnavnu NDVNUSIUASIasnuciivUs:tnA Us:LnAn Feeder Fund

21glASOMS lumKruooglAsvNs

wunulAsvNS 5,000 auuin

ulsungmsasnu » JuNUIUKUDgaVNUUDYNDYNUSIUCIVUSINALWYVNDVNULAYD (Feeder Fund) A iShares STOXX Europe 600 Banks
i UCITS ETF (novnuran) dulldunovnuus;lnn Exchange Traded Fund ( ETF) Ndouiguuaalasannswealanlnsun

(Exchange Electronic Trading (Xetra)) duvadudunmelannruiguavUs:InALgDsUl (Germany) uazpemela UCITS
USHIsSYIUNMElgAdUQuauav BlackRock Asset Management Deutschland AG wa:avnuluanatougls laglaaslusou
UutugliungniiSoua: 80 uov NAV

" NDVNUKANDINNYS:avAlUNISAVNULWRASIVNIODULNUUDVNDVNUIRINALASVIUNAODULNUUDVOLBH STOXX Europe
600 Banks ((yliovoy) Uulgurgavnulugunidudiuds:nouuovQsioivov LWalRWan1satduviuyovnavnulnatAg
AUWAODULNUUDVOBUDIVDVAVNATD

Qul STOXX Europe 600 Banks LUudstniamanisaitdugiuyavusynnagluruiassnvsuinisiunidglsy ua:ziu
Qulgpgunvaul STOXX Europe 600 Us:znauadgsuyunalriedIn 17 Us:zinAlunduglsu

= aunuludeyeydouneadurin (derivatives) IWaUooAUAULEEVDINDASILANIUASU LAzLWDLWUUS:GNSNMWAISUSHIS
N1savnu (efficient portfolio management)

Benchmark wan)sALduvIUYDVNDVNUSIUHAN (iIShares STOXX Europe 600 Banks UCITS ETF) dadou 100% Usudlgdiununs
Uovnuadnuidguaiudasitanidagu twamudtuwagauunutduanatouuin ey Junavnu daddu 85% waz:usuadenas
wantJaguitwamudruwaaauinuduanalouuin eu SuAmudauwacouinu aaddu 15%

AWLEDVUVNDONU  S:GU 7
Bo-une o: nnuriins 8:30-15.30 u. U18: NNOUNINS 8:30-15.00 U. (S:g:10a1N1SSULDUATUIEAU: T+5)
Juch Juchuavmisdonsolsn 1,000 un, ASvcialU: 500 uIn

- o e o ANSSSULdEUAGENIAUDINNEYNU (% aUuaw NAY): Asssutlisunissanis: 1.07
MSSSUWUBUNANAN ™ frsssitgunisontAusNREDRUDE (% UpvlyamBoune): ANsssulioumsuie: 150

MFC) * ANsssuldgudonalnsoundyaAtwy NdssAotlawl: kK$an1Gaulaudd, siwa:ldgawutaulusaqlurivdaduduuavnaonu



iShares STOXX Europe 600 Banks UCITS ETF
(Master Fund: M-EUBANK)

NDVNUHAN iShares STOXX Europe 600 Banks UCITS ETF

Investment Adviser BlackRock Asset Management Ireland Limited

Judadvnovnu 25 lUU18U 2544

anatou EUR

Exchange Xetra

yunanovnu EUR 3,172 million (as of Nov 27, 2025)

ulgurgnsavnu avnuluuntduduus:nauuavdsl STOXX Europe 600 Banks LW
(Awanmisaduviutduluanudsd dods:=npudieusynciva Naglungu
sumstuglsy autneunuov Industry Classification Benchmark
(ICB)

Number of Holdings 53 (as of Nov 26, 2025)

Benchmark STOXX Europe 600 Banks (SX7R)

ISIN Code / Bloomberg Ticker DEOOOAOF5UJ7 / SX7PEX GY

Surihmsdouie nnduUnN1s

Total Expense Ratio 0.47%

MFC} Source: iShares STOXX Europe 600 Banks UCITS ETF, s1ga:i3sauwuiau TJUsaqlurivdaduouuavnavnu



- - MFC
Uodvudoudans Tt Frosper

S'1EJ\)'1UDUUUOOH'1UUIOEJ usunHaﬂnswaoomsnaonu lDUlBWU 9110 (UK1BU) (MFQ) lWi-)DC'lﬂUS HOHIUﬂWSIHUDUHIlﬂNSUUBUHCnUDCIﬂUS davnA
nﬂ"IHUCI-bICIEJlDW1 191:9VS5:H310 MFC ua: NSUUDUH[H"IUU uauaoonan IUZUUDUHF‘I[UO[NSGBH"IS"ISE\J la: UIOlUUﬂ']StHFT'IllU U"II"H\)SSﬂO nstou
ﬂ"ISUi’QU NNRBUYY Hsamsaonu NSUUDUaIUF]DSU"IUDUHIUIUZUﬂ"ISOOHUIOZOq IOEJUS"IFTO"Iﬂﬂ"ISFTﬂU'IUBUHlWUlClUHSDUDH1USﬂU"IO1ﬂNlUEDU"IﬂJ
I"IlﬂEDUD\)

UE)UZ-I ADTULRU ﬂ'lS:)lF\S'l H KSon1sA1ani1sadlaa nUS'lﬂi_'_]IUS1EJ\)'IUDUUUlUUFD'lUlHUUE)\) MFC gu DUHS u1muu U\)EﬂOUﬂ'\SlUE]EJUlllJa\)IOIOFJIU
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