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Wilshire Advisors, LLC
BREVET SHORT DURATION FUND
INVESTMENT SUMMARY

Wilshire

INVESTMENT SUMMARY

FIRM OVERVIEW

OPPORTUNITY SUMMARY

Firm AUM $2.1 billion
Brevet Capital Management, LLC (“Brevet”, “BCM” or Strategy AUM $886 million
the “Firm”) is an alternative investment firm founded in  IEFRTFSETT 1998
1998 fand based in Ne_w York City, NY with Bl 2009
approximately $2.1  bilion of assets under Strat Alt tive |
management. Brevet was founded by Doug rategy - ernative fncome
Monticciolo and Mark Callahan to replicate the BcClelElAGREIETS Global
investment strategies they pursued within the Sector Government
Principal Finance Groups at Goldman Sachs, Lehman Investment Size $1m - $100m
Brothers and Deutsche Bank. The Firm’s flagship Number of 200-500

strategy, Brevet Direct Lending — Short Duration Fund
(“Fund”) currently has $829 million of assets. Brevet
Direct Lending — Short Duration Fund was launched in

Investments

Liquidity

Quarterly 90 days’ notice

an evergreen comingled structure in January 2009 Lock-Up 13()ear soft
following three years of operation as a separate Hheis 10% Fund Level
account solution. The Firm employs 62 professionals — BUWERECENERINFES 1.75%

of which 17 are dedicated to the investment sourcing, Performance Fee 20%

structuring and underwriting efforts.

INVESTMENT STRATEGY

The strategy focuses on creating asset-based finance
solutions, with a strong bias towards middle market
companies whose growth is catalyzed by a federal,
state, and/or municipal government program. Brevet
SDF executes this mandate via four types of
investments: (i) senior-secured loans collateralized by
government receivables or, (ii) other government
assets (i.e. real estate), (iii) government-guaranteed
loans to companies that create jobs and revitalize
specific geographies, and (iv) payments mandated by

Since 2009, Brevet has invested over $2.1 billion in its
flagship, Short Duration Fund, strategy. The Fund has
invested over 500 assets over the past 11 years, of
which approximately 80% are government related
transactions. Since inception, only one transaction
has experienced a loss of principal, resulting in an
overall 0.3% loss ratio on total invested capital.

TRACKRECORD SUMMARY

BBG Barc
Agg TR

Inception

Oct 2009

government enforced contracts. The inefficiencies Return 9.0% 3.9% 5.3%
upon which the strategy seeks to capitalize are driven Volatility 0.7% 2.9% 1.7%
by sub-optimal capital allocation by governments as Sharpe 12.38 1.26 3.03
well as the perceived complexity of working with Correl. - 0.07 0.04
governments as a counterparty in Dbilateral Beta - 0.02 0.02
transactions. Brevet focuses on non-competed Alpha . 8.5% 8.6%

opportunities where the absence of a market
mechanism confers significant control over price and
structure at the deal level, whereby payments typically
come from governments into bankruptcy remote
accounts controlled by Brevet. As a result, the strategy
is able to generate outsized returns relative to the
government counterparty credit risk of its instruments.

Source: Brevet as of 12/31/2020

KEY INVESTMENT PERSONNEL

Experience

Deutsche Bank, Lehman Brothers, Goldman Sachs

Deutsche Bank, Lehman Brothers, Chase Manhattan Bank
LendingPoint, eCapital, Shell Capital Commercial Finance
Syncora Alternative Investments, Advanta Corp., Imperial Savings
Greystone & Co.

Name
Doug Monticciolo
Mark Callahan
Zalman Vitenson
Mark Dunsheath
Abteen Vaziri

CEO, CIO

President

Head of Platforms
Head of Governments
Head of Real Assets
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Wilshire Advisors, LLC
BREVAN HOWARD MASTER FUND
INVESTMENT SUMMARY

Wilshire

INVESTMENT SUMMARY

FIRM OVERVIEW

Brevan Howard is a multi-PM macro shop
headquartered in the U.K. with five additional offices
globally. The firm was founded in 2002 by former
members of the CSFB Developed Markets Rates
trading team, led by Alan Howard. The firm manages
$12.2 billion in AUM and distributes capital across
multi- and single-PM funds, currently employing 57
portfolio managers, 38 execution traders, 6 risk
officers, 7 economists, and one strategist. Each
offering at the firm has the explicit goal of capital
appreciation through global macro and relative value
trading across predominantly fixed income and FX
instruments, with lesser allocations to equities,
commaodities, and credit.

INVESTMENT STRATEGY

The strategy was launched in early 2003 as a multi-
trader, global macro/relative value absolute return
fund. The Master Fund allocates to single-PM funds,
opportunistic vehicles, multi-PM funds, and individual
traders, with the goal of giving investors exposure to
the best traders across the Brevan Howard platform
and balancing macro directional and macro relative
value strategies. The result is a diversified multi-
strategy offering with an underlying global macro
trading philosophy and convex return profile, with
positive expected returns during difficult market
environments for equity hedge, event-driven and
relative value multi-strategy peers.

Approximately 30% of risk is allocated to the Alpha
Strategies Fund, which is a multi-PM fund comprised
of a subset of 30 traders that employ relative value
strategies with a narrow investment focus and low
drawdown tolerance. Another 30% of the risk will be
allocated to single-PM funds managed by Alfredo
Saitta, Minal Bathwal, Fash Golchin, and Ville Helske,
with these funds employing a less-constrained
directional macro trading style. Lastly, 40% of the risk
is allocated to an “Other” bucket, which consists of
allocations to Alan Howard, and other traders that do
not have a dedicated single-PM fund and whose
trading style does not fit the Alpha Strategies Fund.

OPPORTUNITY SUMMARY
Firm AUM $14.0 billion

[ FrmAUM |

$5.6 billion
2002
2003
Macro — Multi-Strategy
Global

Muld-Asset

Thousands

Monthly, 90 days’ notice
None

25% Quarterly (Investor)
2.00%

20.00%

TRACK RECORD SUMMARY

Feb. 2004 — Brevan

Dec. 2020 Howard S&P 500 | HFRI Macro
Ann. Return 8.94% 9.57% 3.34%
Ann. Volatility 7.95% 14.45% 4.69%
Sharpe (0%) 1.12 0.66 0.71
Sortino (0%) 3.12 0.99 1.27
Max Drawdown -10.05% -50.95% -8.02%

Source: HFRI, Bloomberg, Wilshire

KEY INVESTMENT PERSONNEL

Title
Founder, Senior Trader

Name |
Alan Howard

Experience

CSFB, Tokai Bank Europe, Salomon Brothers

Klaus Oestergaard Senior Trader

Tudor Proprietary Trading, CSFB, Carnegie, SEB S.A.

Minal Bathwal Senior Trader

UBS Hong Kong

Fash Golchin Senior Trader Citigroup London, West LB London
Alfredo Saitta Senior Trader JP Morgan Europe, Citibank London
Mark Hillery Senior Trader Tudor Capital, CSFB, Tokai Bank Europe, Bank of America

Trifon Natsis Founder, Senior Trader

CSFB, Endeavor, Salomon Brothers

March 2021
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Quantitative Overview

Brevet Short Duration Fund
Brevan Howard Master Fund
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WILSHIRE

Return and Risk Statistics

Ann . Ann. Ann. Annual  Annual Downside Max Max
Risk Statistics as of 3/31/2021 Strategy ) Vol. 5 Volatilit Sharpe Sortino L. Monthly
Return Deviation Drawdown
Yrs y (Rf=0) (V)] Loss
Brevet Direct Lending Short Duration Alternative Income 7.4% 7.8% 8.9% 0.4% 0.6% 0.7% 12.71 - 0.0% 0.0% 0.0%
Brevan Howard Fund Limited Macro Multi-Strategy | 16.5% 9.3% 9.0% 12.2% 103% 7.9% 1.14 3.07 2.9% (10.0%) (3.9%)
Dallas ERF Total Fund Total Fund 7.8% 8.6% 7.9% 11.7% 9.5% 11.1% 0.71 1.05 7.5% (42.9%) (16.0%)
S&P 500 Total Return Index Index 16.8% 16.3% 11.0% | 18.4% 14.9% 14.5% 0.76 1.17 9.4% (50.9%) (16.8%)
MSCI ACWI Net Total Return USD Index Index 12.1% 13.2% 6.3% 17.9% 145% 15.8% 0.40 0.57 11.1% (54.9%) (19.8%)
Bloomberg Barclays Global-Aggregate Index 2.8% 2.7% 5.6% 4.5% 4.7% 5.3% 1.05 1.89 2.9% (10.1%)  (4.0%)
Bloomberg Barclays US Corporate HY Index 6.8% 8.1% 8.8% 9.3% 7.6% 8.3% 1.06 1.62 5.4% (33.3%)  (15.9%)
Bloomberg Commodity Index Total Return |Index (0.2%) 2.3% 8.2% 14.7% 12.7% 16.8% 0.49 0.84 9.8% (72.0%)  (21.3%)
HFN Asset Based Lending Index Index 5.9% 5.3% 9.4% 2.2% 1.7% 1.7% 5.53 18.14 0.5% (3.9%) (1.5%)
HFRI Fund Weighted Composite Index Index 7.6% 7.5% 9.6% 9.0% 7.2% 6.8% 1.41 2.41 4.0% (21.4%) (9.1%)
HFRI Fund of Funds Composite Index Index 5.4% 5.6% 6.5% 7.2% 5.8% 5.6% 1.16 1.87 3.5% (22.2%) (7.6%)
HFRI Directional Strategies Index 7.6% 8.8% 4.5% 12.0%  9.3% 9.2% 0.49 0.69 6.5% (29.0%) (11.5%)
HFRI Diversifying Strategies Index 2.6% 2.4% 2.9% 4.2% 3.8% 3.5% 0.82 1.36 2.1% (5.4%) (4.2%)

Source: HFRI, Bloomberg, Wilshire

© 2021 Wilshire 6



WILSHIRE

Correlation Matrix

Correlation Analysis as of 3/31/2021

Brevet Short Duration Fund
Brevan Howard Fund Limited

Dallas ERF Total Fund

S&P 500

MSCI ACWI

Barclays Global Agg.

Bloomberg Barclays U.S. High Yield Index
Bloomberg Commodity Index

HFN Asset Based Lending Index

HFRI Fund Weighted Composite Index
HFRI Fund of Funds Composite Index
HFRI Directional Strategies

HFRI Diversifying Strategies

O 00 N O U1 A WIN =

0.28

0.02 0.01 0.01 0.04 0.03
0.01

0.77

0.03

0.01

0.62
0.73

0.27 0.14
0.53 0.23
0.26 0.14
0.14
0.20

0.76 059
089 078
018 013 033
0.67 052 0.83
0.44 045 0.67
0.30

Source: HFRI, Bloomberg, Wilshire

© 2021 Wilshire

0.45
0.50
0.40
0.40
0.49

Avg.
Pairwise

0.35
0.41
0.15
0.31
0.24
0.16
0.40
0.37
0.45
0.32
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Performance During Equity Drawdowns

40%
30%
Global‘ Financial Crisis Feb ‘07 COVID-19 Pandemic
- Feb ‘09 Jan ‘20 — Mar ‘20
20%

European Sovereign
10% Debt Crisis

Apr “11 — Sep “11 Global Stock Market Unrest US Trade Concerns

Aug ‘15 — Feb ‘16 VIX Spike May ‘19
Feb ‘18

- § ' ﬁ
China Slowdown

Mar ‘12 — May ‘12 Continued COVID

-10% Turmoil
Sep ‘20 - Oct ‘20
Euro Concerns / Flash Global Growth
-20% Crash Concerns
Apr “10 = Jun ‘10 Oct ‘18- Dec ‘18
-30%
-40%
-50%
-60%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
= S&P 500 Total Return Index e Brevan Howard Fund Limited = Brevet Direct Lending Short Duration Fund, L.P.

Source: HFRI, Bloomberg, Wilshire
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Wilshire Alternatives Research Brevet Capital Management
Quantitative Analysis Brevet Direct Lending Short Duration Fund, L.P.

Performance Start Date: Oct-09 Benchmark 1 (BM1): Dallas ERF Total Fund
Performance End Date: Mar-21 Benchmark 2 (BM2): HFRI Credit Index

Vol5 Sharpe Sharpe

10 Year

Returns Summary
Year 3Year 5 Year
Brevet Direct Lending Short Duration Fund, L.P. 1.63% 1.63% 1.76% 1.80% 2.17% 7.56% 7.38% 7.85% 8.88% 0.39% 0.59% 19.16 13.29
Dallas ERF Total Fund 4.16% 4.16% 9.49% 3.46%  11.03% | 31.00% 7.78% 8.63% 7.53% 11.75% 9.46%  0.66 0.91
HFRI Credit Index 4.45% 4.45% 6.38% 3.59% 7.46% | 23.69%  5.39% 6.44% 4.90% 7.46% 5.86% 0.72 1.10
Distribution Cumulative Growth of $1000
140 $3.0k
120 1+ . . .
$25k + Brevet Direct Lending Short Duration Fund, L.P.
100 1 -~ Dallas ERF Total Fund g
$2.0k 1 v
80 T == =-HFRI Credit Index 7
______________ o= " \V,*‘
60 T+ $15k + =N T e
40 +
$1.0k
20 T
$.5k +
0 e —————< et
(20) $.0k
I R S B I - gg A o A 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
3388888388838 °2 222 23%s 223
S I I T s ¥
‘Inception Statistics Total BM1 BM 2 Underwater Drawdown Analysis
0%
I‘_r ol A"
Annualized Return 8.86% 8.77% 5.99% ~ ’ v V \»\/
Annualized Standard Deviation 0.70% 9.55% 4.70%
Sharpe Ratio (Rf) 12.71 0.92 1.27
Sortino Ratio (0%) 1.45 1.72 (5%) 1
Average Gain 0.71% 2.09% 0.97%
Average Loss (2.23%) (1.06%)
Skewness (0.23) (0.63) (3.88)
Excess Kurtosis (0.63) 2.83 30.01 (10%)
I — Total |WhenBM1 When BMI‘When BV2
>0 <0 >0
Monthly Alpha 0.71% 0.67% 0.75% 0.67% 0.76%|  (15%)
Beta 0.00 0.02 0.01 0.03 0.01
Correlation 0.02 0.13 0.08 0.11 0.08
Average Return 0.71% 0.70% 0.73% 0.70% 0.75%
(20%)
Drawcownliable Recovery 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Drawdown Length Recovery Peak Valley Date Dallas ERF Total Fund Brevet Direct Lending Short Duration Fund, LP. == HFRI Credit Index 1-Sigma 2-Sigma
0.00% --- ---  Jan-00  Oct-09 ---
0.00% - ---  Jan-00  Oct-09 --- Top 3 Months Bottom 3 Months
0.00% -~ Jan-00  Oct-09 BM1 Product BM1 Product
0.00% - -~ Jan-00  Oct-09 - 7.95% 0.73% (11.52%) 0.59%
0.00% - - Jan-00  Oct-09 === 7.35% 0.56% (6.24%) 0.69%
|Tota| Drawdowns Greater Than 5%: 0 6.94% 0.68% (5.99%) 0.72%
Peer Group Comparison
Peer Universe: HFRI Credit Index
70% Trailing Peer Statistics- Annualized Return = Bottom Quartile 2000 Trailing Peer Statistics - Annualized Sharpe Ratio (Rf)
mmm Third Quartile
60%
Second Quartile 25.00
50% Top Quartile
20.00
Blank
40%
Top Quartile 15.00
30% o
Second Quartile
© _ ) 10.00
20% = Third Quartile
()
= Bottom Quartile
10% _ ' 5.00
Blank
2 2 - L
RN OR— e
0% A Dallas ERF Total Fund 0.00
@ HFRI Credit Index
(10%) 5.00
Last 3 Months YD Last 1 Year Last 2 Years Last 3 Years Last5Years Last 10 Years . e j j j )
—&—Brevet Direct Lending Short Annual Sharpe Ratio (Rf) Annual Sharpe Ratio Annual Sharpe Ratio Annual Sharpe Ratio

Duration Fund, L.P. Last 1 Year (Rf) Last 3 Years (Rf) Last 5 Years (Rf) Last 10 Years



Monthly Net Performance Table

Performance Start Date:
Performance End Date:

Year
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

Oct-09
Mar-21

Jan
0.53%
0.69%
0.70%
0.37%
1.06%
0.93%
0.96%
0.75%
0.75%
0.87%
0.28%
1.02%

Feb
0.50%
0.61%
0.75%
0.35%
0.90%
0.85%
0.97%
0.73%
0.62%
0.79%
0.20%
0.89%

Benchmark 1 (BM1):
Benchmark 2 (BM2):

Mar Apr

0.59%

0.59% 0.68%
0.69% 0.70%
0.36% 0.38%
0.87% 0.79%
0.95% 0.98%
1.04% 0.97%
0.97% 0.93%
0.60% 0.60%
0.62% 0.61%
0.26% 0.36%
0.84% 0.63%

May

0.65%
0.63%
0.41%
0.77%
1.02%
0.98%
1.10%
0.72%
0.63%
0.49%
0.69%

Dallas ERF Total Fund
HFRI Credit Index

Jun Jul
0.82% 0.59%
0.60% 0.70%
0.37% 0.43%
0.72% 0.69%
0.82% 0.84%
0.92% 0.90%
0.92% 0.97%
0.66% 0.73%
0.57% 0.52%
0.54% 0.86%
0.75% 0.89%

Aug

0.59%
0.68%
0.41%
0.49%
0.65%
1.02%
1.02%
0.77%
0.66%
0.85%
0.89%

Sep

0.61%
0.54%
0.41%
0.58%
0.69%
0.90%
0.96%
0.76%
0.55%
0.72%
1.01%

Oct

0.54%
0.59%
0.61%
0.44%
0.73%
0.90%
0.96%
0.78%
0.63%
0.73%
0.97%
0.41%

Nov

0.56%
0.75%
0.55%
0.43%
0.79%
1.01%
0.94%
0.75%
0.51%
0.72%
0.47%
1.00%

0.65%
0.68%
0.66%
0.29%
0.83%
0.92%
0.91%
0.77%
0.60%
0.80%
0.45%
0.94%

1.63%
7.85%
8.31%
5.44%
8.33%
10.56%
12.11%
11.75%
8.85%
7.83%
7.02%
9.92%
2.37%

BM1
4.16%
5.76%

17.62%

(4.44%)

13.33%
9.19%

(1.70%)
6.50%

16.93%

14.29%
0.91%

15.85%
4.91%

BM2
4.45%
6.23%
6.47%

(0.04%)
5.98%
8.55%

(1.02%)
3.00%
8.96%

10.58%

(0.53%)

12.66%
4.34%

Up vs Down Market Analysis

Up vs Down Markets: Dallas ERF Total Fund

Up vs Down Markets: HFRI Credit Index

10% Average Return in Down Market: 0.73% Average Return in Up Market: 0.70% 10% Average Return in Down Market: 0.75% Average Return in Up Market:  0.70%
b b
8% 8%
6% 6%
4% 4%
£ 2% £ 2%
2 3
g o, Lo TN 5 :
: s —— g s e )
T 0% O ( o 0%
2 =
il
(2%) (2%)
(4%) (4%) R? = 1E-05
2 _
©%) R? = 0.0005 6%
(8%) (8%)
*Bubble Size = Alpha *Bubble Size = Alpha
(10%) (10%)
(10%) (8%) (6%) (4%) (2%) 0% 2% 4% 6% 8% 10% (10%) (8%) (6%) (4%) (2%) 0% 2% 4% 6% 8%
BM1 Return BM2 Return

Rolling Window Analysis

12mth Rolling Volatility

12mth Rolling Correlation

20% 1.00
18% + ~ | 080
[
16% + o=l 1 060
]
14% + <A -\ i : 0.40 A4
° A 1 H i "
VoV ! - H W n
12% + [ [ 1,-="h 020 g7
VA \ W H ¢\
N - [y
10% + v ‘.I A\ ‘,\_/ \ :': ':5 0.00 ¥
\ ! A 1
8% + N NN ! Vil | 020 4
MR ] \ ! \n ! N
6% + VS . - \ H v i| (040 ¥
PR v/ (N \ o ! ! \
4% 1 SN A e e i | 60 !
‘v’ Sees - ’_,-—'\I \ \\/l TN
2% + v (Wi AN ‘ ] (0.80)
0% (1.00)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Brevet Direct Lending Short Duration Fund, L.P.

== =-Dallas ERF Total Fund

== ==-HFRI Credit Index

== =-Dallas ERF Total Fund

===-HFRI Credit Index




e Alternatives Resea Brevan Howard Ca

Quantitative Analysis Brevan Howard Fund Limited
Performance Start Date: Apr-03 Benchmark 1 (BM1): Dallas ERF Total Fund
Performance End Date: Mar-21 Benchmark 2 (BM2): HFRI Macro (Total) Index

Vol 3 Vol5 Sharpe Sharpe

Returns Summar 5 Year 10 Year
Y Year Year 3Year 5 Year
Brevan Howard Fund Limited 2.12% 2.12% 3.63% 1.39% (1.38%) 5.82% 16.54% 9.31% 5.85% 12.16% 10.33% 1.28 0.80
Dallas ERF Total Fund 4.16% 4.16% 9.49% 3.46% 11.03% | 31.00% 7.78% 8.63% 7.53% 11.75%  9.46% 0.58 0.81
HFRI Macro (Total) Index 4.06% 4.06% 4.88% 1.17% 0.95% 11.46%  4.42% 2.64% 1.46% 4.68% 4.65% 0.73 0.35
Distribution Cumulative Growth of $1000
70 $5.0k
$4.5k +
60 T $4.0k Brevan Howard Fund Limited = === Dallas ERF Total Fund
X € rall
J
50 T $35k + /
== =-HFRI Macro (Total) Index
w0 1 $3.0k +
$2.5k +
30 + $20k | PR . Iﬂ,"\:'rl _____,,“----"—"
7 PRS- ool ke
20 4+ $1.5k S Y
l\,l
$1.0k
0 +
$.5k +
0 P ——t e $.0k
R T T A T o= i o ol G 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
5308888388835 8°88585%8%5%858758787%83
SR 3 ¢

0% ~ v
Annualized Return 8.96% 8.67% 4.40% WUVV W VWW\'\ 7
Annualized Standard Deviation 7.89% 1090%  4.87%| ©% ] I\/\V‘\/‘A
Sharpe Ratio (Rf) 1.01 0.70 070 | (109 4 N
Sortino Ratio (0%) 3.07 1.16 1.72
Average Gain 1.80%  2.25%  1.33%| (15%) ]
Average Loss (1.09%) (2.67%) (0.85%) 0% -
Skewness 2.75 (1.10) 0.38
Excess Kurtosis 17.01 4.64 0.65 (25%)
Up vs Down Markets Total Whe:o""’” W"e<"0"""1“"”‘e:0“""2 (30%) 1
(35%) A
Monthly Alpha 0.88% 0.49% (0.05%) 0.07% 0.86%
Beta (0.19) 0.02 (0.48) 0.70 0.53 (40%)
Correlation (0.26) 0.02 (0.42) 0.40 0.14 @s%) |
Average Return 0.74% 0.53% 1.23% 1.00% 0.42%
e
Recovery 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Drawdown Length Recovery Peak Valley Date Dallas ERF Total Fund Brevan Howard Fund Limited = HFRI Macro (Total) Index 1-Sigma 2-Sigma
(10.02%) 63 23  May-13  Sep-16  Aug-18
(5.15%) 5 4 Mar08 Apr08  Aug08
(4.73%) 6 3 Mar-12  Jun-12  Sep-12 BM1 Product BM1 Product
(4.64%) 6 5 Jul-03  Aug-03 Jan-04 10.32% 0.09% (15.99%) 2.76%
(3.16%) 2 2 Sep-08  Sep-08  Nov-08 7.95% (0.75%) (11.52%) 18.32%
|Tota| Drawdowns Greater Than 5%: 2 7.35% 0.67% (8.42%) (3.16%)

Peer Group Comparison

Peer Universe: HFRI Macro (Total) Index

80% Trailing Peer Statistics- Annualized Return = Bottom Quartile 5.00 Trailing Peer Statistics - Annualized Sharpe Ratio (Rf)
70% mmm Third Quartile
Second Quartile 4.00
60%
Top Quartile A
50% 3.00
Blank
40%
Top Quartile 2.00 o
30% o
Second Quartile
1.00
20% = Third Quartile ’—:\\_‘
A
O (©)
10% A A = Bottom Quartile
0.00
0% Blank
(10%) A Dallas ERF Total Fund -1.00
@ HFRI Macro (Total) Index
(20%)
Last 3 Months YD Last 1 Year Last 2 Years Last 3 Years Last5Years Last 10 Years -2.00
—o—Brevan Howard Fund Annual Sharpe Ratio (Rf) Annual Sharpe Ratio Annual Sharpe Ratio Annual Sharpe Ratio

Limited Last 1 Year (Rf) Last 3 Years (Rf) Last 5 Years (Rf) Last 10 Years



Monthly Net Performance Table

Performance Start Date: Apr-03 Benchmark 1 (BM1): Dallas ERF Total Fund
Performance End Date: Mar-21 Benchmark 2 (BM2): HFRI Macro (Total) Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD BM1 BM2

2021 1.13% 0.22% 0.76% 2.12% 4.16% 4.06%
2020 (1.34%) 5.34% 18.32% 0.16% (0.90%) (0.64%) 1.75% 0.87% (1.21%)  (0.10%) 0.67% 3.04% 27.42% 5.76% 5.38%
2019 0.60% (0.80%) 2.42% (0.56%) 3.49% 3.90% (0.73%) 1.05% (1.97%) 0.57% (1.23%) 1.61% 8.47% 17.62% 6.50%
2018 2.42% (0.50%) (1.65%) 0.96% 7.92% (0.67%) 0.82% 0.80% 0.04% 1.23% 0.29% 0.38% 12.39% (4.44%) | (4.08%)
2017 (1.49%) 2.01% (2.91%)  (0.72%) (0.70%) (1.47%) 1.44% 0.10% (0.88%)  (0.93%) 0.10% 0.00% (5.41%) 13.33% 2.20%
2016 0.50% 0.58% (1.98%)  (0.86%) (0.29%) 0.94% (1.17%)  (0.20%)  (0.89%) 0.78% 5.57% 0.22% 3.05% 9.19% 1.03%
2015 3.33% (0.62%) 0.37% (1.30%) 0.95% (1.06%) 0.33% (0.96%)  (0.72%)  (0.68%) 2.44% (3.88%) (1.97%) (1.70%) | (1.26%)
2014 (1.35%) (1.14%) (0.43%)  (1.07%) (0.25%) (0.24%) 0.75% (0.12%) 4.40% (2.00%) 0.92% (0.12%) (0.79%) 6.50% 5.58%
2013 1.02% 2.32% 0.25% 3.50% (0.09%) (3.09%)  (0.82%)  (1.54%) 0.03% (0.54%) 1.35% 0.42% 2.68% 16.93% | (0.44%)
2012 0.90% 0.24% (0.39%)  (0.43%) (1.76%) (2.22%) 2.37% 1.03% 1.98% (0.36%) 0.92% 1.68% 3.92% 14.29% | (0.06%)
2011 0.66% 0.51% 0.75% 0.50% 0.63% (0.54%) 2.21% 6.19% 0.40% (0.75%) 1.68% (0.48%) 12.21% 0.91% (4.16%)
2010 (0.25%) (1.51%) 0.05% 1.47% 0.33% 1.39% (2.00%) 1.22% 1.48% (0.32%)  (0.31%) (0.48%) 1.00% 15.85% 8.06%
2009 5.11% 3.07% 1.18% 0.09% 3.24% (0.90%) 1.42% 0.73% 1.57% 1.10% 0.38% 0.39% 18.66% 30.75% 4.34%
2008 9.89% 6.70% (2.76%)  (2.46%) 0.78% 2.78% 1.16% 0.78% (3.16%) 2.76% 3.76% (0.70%) 20.41% (30.85%) | 4.83%
2007 1.99% 0.74% 1.13% 0.89% 0.15% 2.32% 2.60% 3.16% 5.97% 0.15% 2.97% 0.77% 25.21% 3.73% 11.11%
2006 3.68% 1.79% 2.98% 2.86% (2.75%) 0.93% 1.50% (1.96%) 0.30% 1.00% 0.59% (0.15%) 11.10% 17.33% 8.15%
2005 0.56% (0.01%) 2.31% (0.10%) 1.37% 1.42% (0.31%) 0.85% 2.33% (2.52%) 0.30% 1.77% 8.16% 8.28% 6.79%
2004 2.76% 0.56% 2.70% 2.41% 0.68% 1.66% 1.01% (0.25%)  (0.53%) 1.29% 1.11% 0.38% 14.61% 15.62% 4.63%
2003 0.31% 3.95% 2.75% (1.77%)  (2.92%) 2.62% (1.75%)  (0.51%) 2.09% 4.63% 29.31% | 18.87%

Up vs Down Market Analysis

Up vs Down Markets: Dallas ERF Total Fund Up vs Down Markets: HFRI Macro (Total) Index
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Wilshire Alternatives Research

Peer Analysis

Performance Start Date:
Performance End Date:

Oct-09
Mar-21

Benchmark 1 (BM1):
Benchmark 2 (BM2):

Brevet Capital Management
Brevet Direct Lending Short Duration Fund, L.P.

HFRI RV: Fixed Income-Asset Backed Index

HFRI Peer Group Analysis
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HFRI RV: Fixed Income-Asset Backed Index —o—Brevet Direct Lending Short Duration Fund, L.P.
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Brevet Universe Analysis - Percentiles

Return  Return  Return  Return | Return Volatility Volatility Volatility Volatility|Volatility Sharpe 1- Sharpe 2- Sharpe 3- Sharpe 4- Sharpe 5-

Peer Universe - HFRI RV: Fixed Income YTD

Asset Backed Index Return Last1 ER e i ey 2-Year 10-Year
Year years years Years Years

5th Percentile 7.41% 49.11% 13.65% 12.85% 10.09% 13.17% | 14.55% 31.31% 25.79% 20.98% 16.32% | 17.38 17.67 11.35 12.03 6.99

25th Percentile 4.41% 24.18% 6.07% 6.36% 7.86% 9.01% | 6.69% 17.97% 14.83% 11.85% 8.90% 6.48 1.21 1.38 1.07 1.36
0.68 0.99

Median Return 2.64% 14.70% 3.18% 3.60% 6.20% 7.39% | 3.87% 9.97% 8.49% 7.31% 6.83% 4.07 0.32 0.36

75th Percentile 1.60% 9.11% 0.69% 1.26% 4.12% 4.94% | 2.24% 3.01% 2.96% 4.25% 4.44% 2.45 (0.03) 0.04 0.37 0.66
95th Percentile 0.12%  0.88% (5.72%) (2.01%) 1.39% 3.25% | 0.25% 0.50% 0.61% 0.55% 0.52% | (0.11) (0.28) (0.15) 0.08 0.21
Observations 81 81 79 76 67 37 81 79 76 67 37 81 79 76 67 37

780% 7.38% 7.85% 8.88% | 0.29% 0.26% 0.39% 0.59% 0.65% | 22.30 26.13 16.57 11.59 12.16

Brevet Direct Lending Short Duration 1.63% 7.56%
1.92% 10.38% 8.46% 6.58% 4.99% 8.38 0.22 0.27 0.67 1.09

HFRI RV: Fixed Income-Asset Backed Index 3.26%  17.11% 3.26%  3.25% 5.39% 6.44%

Percentiles
0.95 0.98 0.96 0.95 0.94 0.04 0.02 0.03 0.05 0.03
0.14 0.56 0.55 0.51 0.46

Brevet Direct Lending Short Duration 0.74 0.81 0.18 0.19 0.25 0.29
HFRI RV: Fixed Income-Asset Backed Index  0.42 0.45 0.50 0.54 0.66 0.64 0.78 0.48 0.50 0.57 0.62

Source: HFRI, Bloomberg, Wilshire
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Wilshire Alternatives Research Brevan Howard Capital Management LP
Peer Analysis Brevan Howard Fund Limited
Performance Start Date: Apr-03 Benchmark 1 (BM1): HFRI Macro (Total) Index
Performance End Date: Mar-21 Benchmark 2 (BM2): -

HFRI Peer Group Analysis

Top Quartile Second Quartile mm Third Quartile I Bottom Quartile @ HFRI Macro (Total) Index —e—Brevan Howard Fund Limited
Trailing Returns - Annualized Calendar Year Return
50%
70%
40%
60%
30%
50%
9
40% 20%
30% 10%
20%
0%
10% O
(10%)
0%
(10%) (20%)
(20%) (30%)
Last 3 Months YTD Last 1 Year Last2Years  Last3 Years Last5 Years Last 10 Years YTD 2020 2019 2018 2017 2016 2015
Trailing Volatility - Annualized Trailing Sharpe Ratio - Annualized
40% 5.00
35%
4.00
30%
3.00
25%
2.00 °
20%
1.00
15% o
[©)
0.00
10%
5% -1.00
0% -2.00
Last 1 Year Last 2 Years Last 3 Years Last 5 Years Last 10 Years Last 1 Year Last 2 Years Last 3 Years Last 5 Years Last 10 Years
Trailing Beta - Benchmark 1 100 Trailing Correlation - Benchmark 1
0.80 0.80
0.60 0.60
o o (¢)
0.40 O
0.40 o
0.20
0.20
0.00
0.00
-0.20
(0.20)
-0.40
0.40]
(0.40) -0.60
(0.60) -0.80

Last 1 Year Last 2 Years Last 3 Years Last 5 Years Last 10 Years Last 1 Year Last 2 Years Last 3 Years Last 5 Years Last 10 Years



WILSHIRE

Brevan Howard Universe Analysis - Percentiles

Peer Universe - HFRI Macro (Total) Index

YTD
Return

Return
Last 2
years

Return
Last 1
Year

Return
Last 3
years

Return
Last 5
Years

Return
Last 10
Years

Volatility Volatility Volatility Volatility|Volatility Sharpe 1- Sharpe 2- Sharpe 3- Sharpe 4- Sharpe 5-

2-Year

33.47%

28.15%

10-Year

27.22%

3.90

1.70

1.27

1.34

0.94

5th Percentile 14.58% 70.42% 30.56% 20.04% 18.35% 11.98% | 29.29% 36.08%

25th Percentile 6.03% 20.17% 12.92% 9.76% 7.18%  5.40% | 14.18% 16.52% 15.52% 14.57% 14.82% 1.86 1.00 0.77 0.66 0.49
Median Return 249% 892% 7.14% 533% 3.83% 3.55% | 9.83% 12.04% 11.57% 10.89% 11.02% | 0.98 0.56 0.38 0.26 0.23
75th Percentile (0.71%) 1.23% 1.76% 1.43% 0.85% 1.27% | 6.24% 8.45% 835% 7.94% 8.03% 0.03 0.09 0.05 (0.01) 0.02
95th Percentile (7.94%) (9.41%) (7.94%) (4.86%) (3.39%) (2.58%)| 2.98% 3.79% 3.89% 4.15% 4.40% | (1.20) (0.61) (0.61)  (0.38)  (0.21)
Observations 304 304 296 280 245 156 304 296 280 245 156 304 296 280 245 156
Brevan Howard Fund Limited 2.12% 5.82% 17.52% 16.54% 9.31% 5.85% | 4.10% 13.95% 12.16% 10.33% 8.45% 1.18 1.18 1.28 0.80 0.57
HFRI Macro (Total) Index 4.29% 11.70% 6.97% 4.49%  2.68% 1.48% | 5.74% 532% 4.69% 4.66% 4.38% 1.86 1.12 0.74 0.36 0.11
Percentiles

Brevan Howard Fund Limited 0.53 0.60 0.14 0.08 0.16 0.21 0.88 0.38 0.45 0.58 0.72 0.43 0.15 0.05 0.17 0.17
HFRI Macro (Total) Index 0.37 0.42 0.51 0.57 0.59 0.73 0.76 0.90 0.92 0.93 0.95 0.25 0.18 0.27 0.45 0.64

Source: HFRI, Bloomberg, Wilshire

© 2021 Wilshire. For Financial Professionals Only.
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Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries.
Wilshire’s products, services, investment approach and advice may differ between clients and all of Wilshire’s products and
services may not be available to all clients. For more information regarding Wilshire's services, please see Wilshire’s ADV
Part 2 available at www.wilshire.com/ADV.

Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken
to verify such information. Wilshire gives no representations or warranties as to the accuracy of such information, and
accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or
inaccuracy in such information and for results obtained from its use.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-looking
statements represent Wilshire's current beliefs and opinions in respect of potential future events. These statements are not
guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements
necessarily involve known and unknown risks and uncertainties, which may cause actual events, performance and
financial results to differ materially from any projections. Forward-looking statements speak only as of the date on which
they are made and are subject to change without notice. Wilshire undertakes no obligation to update or revise any forward-
looking statements.

Wilshire Advisors, LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark.

Copyright © 2021 Wilshire. All rights reserved.

© 2021 Wilshire. For Financial Professionals Only.
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Important
Information

The presentation and the information contained in it relates to certain
master funds managed by Brevan Howard (as defined below) and their
respective feeder funds, as applicable (each a “Fund” and together the
“Funds”). This document has been prepared by, and is being
communicated outside the United States of America by, Brevan Howard
Asset Management LLP (“BHAM”). BHAM is authorised and regulated
by the Financial Conduct Authority of the United Kingdom (the “FCA”).
Brevan Howard Capital Management LP (“BHCM”), BHAM and each of
their affiliates are collectively referred to in this document as “Brevan
Howard”. The investment strategies described herein may involve one
or more entities which are part of the Brevan Howard group of
companies and certain of the functions described herein may be
performed by employees of affiliates of BHAM.

This document has been provided specifically for the use of the
intended recipient only and must be treated as proprietary and
confidential. It may not be passed on, nor reproduced in any form, in
whole or in part, under any circumstances without express prior written
consent from Brevan Howard. Without limitation to the foregoing, any
text and statistical data or any portion thereof contained in this
document may not be permanently stored in a computer, published,
rewritten for broadcast or publication or redistributed in any medium,
except with the express prior written permission of Brevan Howard.

This document is provided for information purposes only and does not
constitute an invitation, solicitation or offer to subscribe for or purchase
any of the investments, products or services mentioned herein, nor
shall it, or the fact of its distribution or communication, form the basis of,
or be relied on in connection with any contract. This document is not
intended to constitute, nor should it be construed as, investment advice.
Potential investors in any investments, products or services referred to
in this document or to which this document relates should seek their
own independent financial, legal and taxation advice. Any offer to invest
in a Fund may only be made on the basis of the relevant approved
prospectus or offering memorandum relating to that Fund, which must
be received and reviewed prior to any investment decision and which
may contain information which is different from the information and
opinions contained in this document. This document is not intended to
provide a sufficient basis on which to make any investment decision.

Any estimated net asset values contained in this document are based
on unaudited estimated valuations compiled by Brevan Howard. Final
month-end net asset values are determined by the relevant Fund’'s
administrator and may be materially different from any estimated
valuation. Any estimates may be subject to error and significant
fluctuation, especially during periods of high market volatility or
disruption. Any estimates should be taken as indicative values only and
no reliance should be placed on them. Estimated results, performance
or achievements may differ materially from any actual results,
performance or achievements.

The information, data and opinions contained in this document are for
background purposes only, are not purported to be full or complete and
no reliance should be placed on them. Brevan Howard believes (but
has not necessarily verified) that the sources of the information, data

and opinions contained in this document are reliable. However, Brevan
Howard gives no guarantee, representation, warranty or undertaking,
either express or implied, regarding and accepts no liability,
responsibility or duty of care for, the accuracy, validity, timeliness or
completeness of any such information, data or opinion (whether
prepared by Brevan Howard or by any third party) or that it is suitable
for any particular purpose or use or it will be free from error. To the
extent that any further information, data or material is provided in
relation to the investments, products or services referred to herein, no
representation is made that any such further information, data or
material will be calculated or produced on the same basis, or in the
same format, as contained in this document. No obligation is
undertaken to update any information, data or material contained
herein.

Certain information contained in this document may be “forward-looking
statements”, which can be identified by the use of forward-looking
terminology such as “may”, “will", “should”, “expect’, “anticipate”,
“project”, “estimate”, ‘intend”, “continue”, “target’, “believe”, the
negatives thereof, other variations thereon or comparable terminology.
Due to various risks and uncertainties, actual events, results or
performance may differ materially from those reflected or contemplated
in such forward-looking statements.

This document is only being made available to, and the investments
(including in relation to the Funds), products and services referred to
herein are only available to, such persons and in such jurisdictions and
in such manner as is compliant with applicable laws and regulations
(including, without limitation, relevant laws and regulations relating to
the promotion, offering and provision of such investments, products and
services). The information herein should not be relied or acted on by
any other person or in any other circumstances.

In relation to member states of the European Economic Area (“EEA”)
that have implemented the EU Directive on Alternative Investment Fund
Managers (Directive (2011/61/EU)) (“AIFMD”), interests in the Fund will
only be offered or sold to investors in any such member state to the
extent that the Fund: (i) is permitted to be marketed into the relevant
member state pursuant to Article 42 of the AIFMD (as implemented into
applicable local law); or (i) where any marketing, offer and sale

of interests of the Fund occurs exclusively at the initiative of the
relevant investor.

Interests and/or shares in the Funds as applicable have not been and
will not be registered under any securities laws of the United States of
America or any of its territories or possessions or areas subject to its
jurisdiction, and may not be offered for sale or sold to nationals or
residents thereof except pursuant to an exemption from the registration
requirements of the U.S. Securities Act of 1933, as amended (the
“Securities Act”), and any applicable state laws. This document is only
being provided to United States persons who are “accredited investors”
as defined in Regulation D under the Securities Act and “qualified
purchasers” as defined in the U.S. Investment Company Act of 1940, as
amended, and the rules promulgated thereunder. The Funds and any

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of
this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April 2021. © Brevan Howard Capital Management LP (2021). All rights

reserved. ADV012779



other investments, products or services described in this document are only
available to such persons. The information herein has not been provided in
a fiduciary capacity, and it is not intended to be, and should not be
considered as, impartial investment advice.

In the United States, this document is communicated by Brevan Howard
US LLC, a Delaware limited liability company, which acts as non-exclusive
placement agent with respect to the sale of interests to certain investors in
the Funds, and may provide such investors with marketing and other
materials on behalf of Brevan Howard and the Funds. Brevan Howard US
LLC is registered as a broker-dealer under the U.S. Securities Exchange
Act of 1934, as amended, and under various state securities laws, and is a
member of the Financial Industry Regulatory Authority, Inc.

In the United Kingdom, this document is directed only at, and made
available only to, professional clients and eligible counterparties (as
defined in the FCA Handbook). This material is not intended for use by, or
directed at, retail customers (as defined in the FCA Handbook). BHAM
neither provides investment advice to, nor receives and transmits orders
from, investors in any Funds nor does it carry on any other activities with or
for such investors that constitute “MIFID or equivalent third country
business” (as defined in the FCA Handbook).

Persons in Australia should note that (a) BHAM is exempt from the
requirement to hold an Australian financial services licence under the
Australian Corporations Act 2001; (b) BHAM is authorised and regulated by
the FCA under UK laws which differ from Australian laws; and (c) any views
expressed, or financial product advice provided, by a representative of
BHAM is made on behalf of BHAM, as appropriate, only and no other BH
group entity.

The securities described in this document are offered only in those
provinces and territories of Canada in which they may be lawfully offered
for sale and only to accredited investors or other purchasers exempt from
the prospectus requirement and only by a registered dealer or person
exempt from the dealer registration requirement permitted to sell these
securities in the relevant province or territory.

This document, and the information contained herein, does not constitute,
and is not intended to constitute, a public offer of securities in the United
Arab Emirates and accordingly should not be construed as such. The fund
units are only being offered to a limited number of investors in the UAE who
(a) are willing and able to conduct an independent investigation of the risks
involved in an investment in such fund units, and (b) upon their specific
request. The fund units have not been approved by or licensed or
registered with the UAE Central Bank, the Securities and Commodities
Authority or any other relevant licensing authorities or governmental
agencies in the UAE. The document is for the use of the named addressee
only, who has specifically requested it without a promotion effected by
Brevan Howard, its promoters or the distributors of its units, and should not
be given or shown to any other person (other than employees, agents or
consultants in connection with the addressee’s consideration thereof). No
transaction will be concluded in the UAE and any enquiries regarding the
fund units should be made to Brevan Howard Asset Management LLP
outside of the UAE.

This material does not constitute a public offer of the Fund, whether by sale
or subscription, in the People’s Republic of China (the “PRC”). The Funds
are not being offered or sold directly or indirectly in the PRC to or for the
benefit of, legal or natural persons of the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the fund or
any beneficial interest therein without obtaining all prior PRC’s
governmental approvals that are required, whether statutorily or otherwise.
Persons who come into possession of this document are required by the
issuer and its representatives to observe these restrictions. Information
specific to the Hong Kong Special Administrative Region of the PRC
(“Hong Kong”) is detailed below.

In Hong Kong, this material is directed only at, and made available only to,
professional investors as defined in the Securities and Futures Ordinance
(Cap. 571, the laws of Hong Kong, “the Ordinance”) and its subsidiary
legislation. The contents of this material have not been reviewed by any
regulatory authority in Hong Kong. You are advised to exercise caution in
relation to any offer. If you are in any doubt about any of the contents of this
material, you should obtain independent professional advice. This material
has not been registered by the Registrar of Companies in Hong Kong. The
Funds are collective investment schemes as defined in the Ordinance but
have not been authorised by the Securities and Futures Commission
pursuant to the Ordinance. Accordingly, the shares in the Funds may only
be offered or sold in Hong Kong to persons who are “professional
investors” as defined in the Ordinance and any rules made under the
Ordinance or in circumstances which are permitted under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, the laws
of Hong Kong) and the Ordinance. In addition, this material may not be
issued or possessed for the purposes of issue, whether in Hong Kong or
elsewhere, and the shares in the Funds may not be disposed of to any
person unless such person is outside Hong Kong, such person is a
“professional investor” as defined in the Ordinance and any rules made
under the Ordinance or as otherwise may be permitted by the Ordinance.
Brevan Howard (Hong Kong) Limited (‘BHHK”) is licensed for Type 9
(asset management) regulated activities by the Securities and Futures
Commission with central entity number AKO483.

A Fund may be distributed in or from Switzerland only to qualified investors
as defined under applicable law and regulations. The state of origin of the
Fund is the Cayman Islands. Regarding the publication of performance
data of the Fund it should be noted that the historic performance does not
represent an indicator for the current or future performance and the
performance data does not take account of the commissions and costs
incurred on the issue and redemption of units. The Swiss Representative
and the Paying Agent is Société Générale, Paris, Zurich Branch, Talacker
50, P.O. Box 5070, CH-8021 Zurich. In respect of the collective investment
scheme distributed in and from Switzerland, the place of performance and
jurisdiction is at the registered office of the Representative in Switzerland.
The prospectus or memorandum, the management regulation or articles of
association as well as the annual and any semi-annual reports may be
obtained free of charge from the Representative in Switzerland. For the
purposes of this paragraph, references to the “Fund” are to the Cayman
Islands-domiciled “feeder fund” of the Master Fund.

A Fund may in particular not be distributed or marketed in any way to
German retail investors if the Fund is not admitted for distribution to this
investor category by the Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht).

This presentation has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this presentation and any
other document or material in connection with the offer or sale, or invitation
for subscription or purchase, of Shares/Interests may not be circulated or
distributed, nor may Shares/Interests be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor
pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”) or (ii) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA.

This Fund is not for general circulation to the public in Kuwait. The Fund
has not been licensed for offering in Kuwait by the Kuwait Capital Markets
Authority or any other relevant Kuwaiti government agency. The offering of
the Fund in Kuwait on the basis of a private placement or public offering is,
therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws
thereto (as amended). No private or public offering of the Fund is being
made in Kuwait, and no agreement relating to the sale of the Fund will be
concluded in Kuwait. No marketing or solicitation or inducement activities
are being used to offer or market the Fund in Kuwait.

Neither the Fund nor any Brevan Howard entity is making any
representation with respect to the eligibility of the recipient of this document
to acquire shares in the Fund (“Shares”) under the laws of Korea, including
but without limitation the Foreign Exchange Transaction Act and
Regulations thereunder. The Shares have not been registered under the
Financial Investment Services and Capital Markets Act of Korea, and none
of the Shares may be offered, sold or delivered, or offered or sold to any
person for re-offering or resale, directly or indirectly, in Korea or to any
resident of Korea except pursuant to applicable laws and regulations of
Korea.

The Fund is only being offered to a limited number of investors who are
willing and able to conduct an independent investigation of the risks
involved in an investment in such funds. This document does not constitute
an offer to the public and is for the use only of the intended recipient and
should not be given or shown to any other person (other than employees,
agents or consultants in connection with the intended recipient’s
consideration thereof). The Fund has not been and will not be registered
with the Qatar Central Bank or under any laws of the State of Qatar. No
transaction will be concluded in the Qatar jurisdiction and any inquiries
regarding the Fund should be made to BHAM.

PLEASE ALSO REFER TO “FURTHER IMPORTANT INFORMATION”
CONTAINED AT THE END OF THIS PRESENTATION, INCLUDING
(WITHOUT LIMITATION) THE SECTION HEADED “RISK FACTORS”.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April

2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779



Definitions

ACRONYM

BH

BHAH

BHAL

BHAM

BHAS

BHASFL

BHCM

BHFG

BHFL

NAME

Brevan
Howard

Brevan Howard AH
Master Fund Limited

Brevan Howard Alpha Strategies

Master Fund Limited

Brevan Howard Asset
Management LLP

Brevan Howard AS Macro
Master Fund Limited

Brevan Howard AS Macro
Fund Limited

Brevan Howard
Capital Management LP

Brevan Howard FG Macro
Master Fund Limited

Brevan Howard
Fund Limited

ACRONYM

BHGV

BHMB

BHMF

BHTN

Coremont

IFS

MBO

SMAs

NAME

Brevan Howard Global Volatility

Master Fund Limited

Brevan Howard MB Macro
Master Fund Limited

Brevan Howard
Master Fund Limited

Brevan Howard TN
Macro Master Fund Limited

Coremont LLP

International Fund Services
(Ireland) Limited

Middle and
Back Office

Separately Managed
Accounts

-
[=]
o
=4
-
-
-~
|

BREVAN

N~




Founded in 2002,

Brevan Howard is one
of the world’s leading
global macro absolute
return investment
managers

Firm

Assets Under Management?®

Overview

200+

Team
Members

Portfolio
Managers

Year History

Offices

$15B

Brevan Howard manages assets for institutional investors
around the globe including sovereign wealth funds, corporate
and public pension plans, foundations and endowments.

We have over 200 team members with offices in London, New
York, Geneva, Jersey, Hong Kong, Edinburgh and Singapore.

Our investment approach combines rigorous fundamental
macro research with an uncompromising focus on risk
management in order to express directional and relative value
views with asymmetric risk / reward characteristics.



£& My goal for Brevan Howard is clear: to be
the industry leader in macro, macro-RV
and derivative trading strategies in terms
of performance delivered, client
experience and culture. 22

Aron Landy
CHIEF EXECUTIVE OFFICER

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this
presentation. Information and opinions unless otherwise indicated are expressed as at 1 April 2021. © Brevan Howard Capital Management LP (2021). All rights
reserved. ADV012779
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An
Investment
Partnership

A collaborative relationship
with our investor partners,
providing platform-wide access
to our talent and resources

A relationship with Brevan Howard offers a
partnership with a firm that has almost 20 years
of success in the alternative asset management
industry

Under the leadership of CEO Aron Landy, we are deeply
committed to providing a best in class investor
experience

The partnership proposition is focused around key
areas where we aim to consistently add value:

By delivering superior risk-adjusted returns on capital
entrusted to us

By providing direct access to our expertise in macro

analysis, strategy and risk management

By offering a curated set of investment opportunities



Hallmarks of

Brevan Howard

o) ]
[ )
Extraordinary People

Our deep and diverse talent pool is supported
by a collaborative culture where we
nurture talent and grow as a community of
unique, creative and independent thinkers

+
I

Outstanding Macro Analysis
Macro analysis & research is our critical

differentiator, driving our investment
philosophy regardless of investment strategy

Lo
Best-in-Class Technology
Heavy investment and ongoing development

ensures our team members have the best tools
possible to succeed

Structuring Expertise
We leverage our structuring expertise to

optimise the investment outcomes of our
research ideas

2\

Diversified Investment Products

Our broad range of diversified investment
products are distinct yet complementary
to one another and solve for a wide range
of portfolio needs

o}

Excellence in Risk Management

Extensive use and continual development of
stress testing allows us to examine tail risks
and mitigate potential loss scenarios

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April
2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Leveraging
Our Network

Through consultation we
aim to inform and support
our investors in the
management of their own
wider pools of capital

Brevan Howard maintains an extensive
global network that allows analysis,
information, and deep practitioner thinking
to reach the heart of the investment
process. Combined with a vibrant exchange
of ideas and resources internally at BH, this
allows us to leverage our collective
expertise in macro thinking

We seek to enhance the investor experience by

extending the power of our network directly to our

investor partners via:

» Direct and regular access to the portfolio managers,
economists and strategists

» Interactive webinars & idea exchange forums

» Podcast channel, portfolio manager spotlight series
and macro focus notes

» Events led by our economists and strategists on
current views, insights and macroeconomic thinking



Deep
& Diverse
Talent Poo

The acquisition, nurturing and
development of talent is critical to
our success

We invest significantly in human
capital as well as in the tools,
technology and infrastructure that
support our team members

Portfolio
Managers / Traders

Execution Traders /
Trade Analysts

Risk Officers?

Economists / Strategists

Source: BHAM. Data as at 1 April 2021. 1. The risk officers are supported by a team of 6 risk analysts from Coremont’s Risk Services team. Coremont is an affiliate of Brevan Howard. It provides its services to Brevan Howard and other third party investment

managers.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April

2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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O u r London

) ]
# [

Econo m iStS Washington,DC
& Strategists s

2
Singapore
Brevan Howard’s portfolio managers are
supported by a global network of 5
economists led by Jason Cummins, Head of
Research and Chief US Economist, as well as
4 market strategists. Together they focus on
evaluating global macroeconomic & political
developments, as well as market strategy and
technical analysis. We extend our internal
research to our investor partners by sharing
thought pieces and global macro insights

Source: BHAM, data as at 1 April 2021.
Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as
at 1 April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779




Our
Culture

Intrinsic to delivering on
our investment proposition,
we foster a collaborative
culture where we seek to
nurture our talent as
unique, open-minded and
independent thinkers

Transparent
& Collaborative Environment

Institutional Controls
& Governance

Investor-Focused

Growth from Learning

Talent is Nurtured
& Developed

BREVAN HOWARD
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Three Pillars
of Expertise

An investment approach developed and
refined over two decades

Macro Thinking

Global macro research serves as the
backbone of our investment process

Trade Structuring

We seek to structure convex trades,
where the upside potential significantly
outweighs the downside

Risk Management

Our risk management process focuses
on maximising potential returns
while protecting capital invested

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April

2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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We believe in the power and value of
contrarian thought. Intellectual humility,
flexibility and imagination are critical to

I\/I aC rO long term success

We leverage our global network of

h I n kl n independent and critical thinkers to
support the internal research process
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BREVAN

Global macro research serves
as the backbone of our
investment process

=
>

We encourage information flow and
transparency throughout the firm, maintaining
a community of creative, free-thinking
investment professionals where original and
differentiated thought is encouraged, and
views are challenged




Trade
Structuring

We seek to structure convex
trades, where the upside
potential significantly outweighs
the downside

Structuring trades with inherent asymmetric
P&L potential allows us to better understand
the probabilities of different outcomes as
priced by the markets and create attractive
risk-reward outcomes

Structuring trades with inherent
asymmetric P&L potential allows us
to better understand the probabilities
of different outcomes as priced by the
markets and create attractive risk-
reward outcomes

We create asymmetry using options and
option-like trading structures, as well as
through the disciplined use of stop

losses
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Our proprietary bank of stress tests

Risk management is a combination of art have been developed over almost two

and science that is managed both decades and is continuously updated.

quantitatively and qualitatively. We apply a These tools allow us to examine tail

= rigorous, and often forensic, focus on detail risks and mitigate potential loss
R I S k and balance this with an understanding of scenarios

when it can be appropriate to further
encourage risk taking

Management
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BREVAN

Our risk management process
focuses on maximising potential
returns while protecting capital
invested

Risk does not act in a silo and is instead
integral to each trader's investment
process and portfolio construction. Each
trader has a bespoke risk mandate and a
designated risk manager, assigned to
work in close collaboration




Our
Approach

Macro
Directional

Objective

Deliver an orthogonal return stream with high
portfolio utility at times of elevated uncertainty,
such as during regime shifts, in monetary and
fiscal cycles or political events

Through the combination of macro directional
and macro relative value trading strategies,
we aim to generate consistent, high quality
returns throughout the cycle and irrespective
of market environment

Macro
Relative Value

Objective

Deliver a consistent return profile
irrespective of the market environments

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April

2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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What Is Macro?

Global macro trading seeks to take advantage of changes in global economies — For example:

changes to central

macro-economic political :
bank policy or
developments developments i
regulatory conditions
. Macro trading has a natural focus on central bank behaviour and monetary policy formation .

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April 2021.
© Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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What Is Macro?

Where there is a
mismatch between the
probability of an
outcome implied by
market pricing, and the
trader’s assessment,
there may be a trade

N

Trader forms a
probabilistic view on
. how the economic \
z situation may evolve

Determines what

\ probabilities the current /

market pricing implies
for the different potential
outcomes

Main protagonists are often the central banks

AN

Estimates the likely
impact on different
actors / markets /

instruments

/

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1 April 2021.

© Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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What Is Macro?

Typical markets:
— Macro trading often uses interest rate and FX markets

* Less affected by idiosyncratic risks (e.g. equity / credit)
MACRO

Risk management is critical:
— Extracting value is a function of effective risk management

— Aim to construct trades with positively skewed, limited downside
return profiles under different event scenarios

— Where that is not efficient or possible, employ tight stop losses to
limit downside and create positive skew

[macro] core functions ... remain: understanding the evolution of macro policy, what the market
is discounting and how to structure convex payoffs to scenarios that you think are mispriced

Alan Howard

BREVAN HOWARD
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BH Master
Fund Limited

A SNAPSHOT
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BHMF is our longest
running fund and one of
the most successful hedge
funds of all time in terms
of the absolute amount

of money returned
to investors

BHMF is our flagship fund. It launched

in April 2003 and pursues a multi-trader
model that includes a combination of
macro directional and macro relative
value strategies

The fund seeks to produce compelling,
asymmetric returns to its investors,
independent of the market environment
and has exhibited a clear diversification
from risk assets over its lifetime

Capital is allocated across various
underlying Brevan Howard funds as well
as to a broad team of additional
individual traders and strategies

Exposures are predominantly to global
fixed income and FX markets with
peripheral exposure to other asset
classes, such as equity, credit and
commodities

BH Master
Fund
Limited



1S19SSsY 4IAHd IVMOH NVAHY¥H

Monthly Change

21%
16%
11%
6%
1%
-4%

8.96%
1.20
1.46

6.15%

Mar-21
Oct-20
May-20
Dec-19
Jul-19
Feb-19

Performance Metrics?!
Annualised Return

Sharpe Ratio

Information Ratio
Annualised Volatility

Sep-18
Apr-18
Nov-17

Jun-17

2.13

Jan-17

27.41

Aug-16
Mar-16

8.49

Oct-15

May-15

12.40

Dec-14

Jul-14

-5.40

Feb-14

BHFL USD Class A NAV per Share

Sep-13

3.03

Apr-13
Nov-12

-1.96

Jun-12

Jan-12

-0.79

Aug-11
Mar-11

2.68

Oct-10

3.93

May-10
Dec-09
Jul-09

12.15

Feb-09

1.01

Sep-08

BHFL USD Class A Monthly % Change

Apr-08
Nov-07
Jun-07
Jan-07
Aug-06
Mar-06
Oct-05

11.10 25.21 20.43 18.65

May-05
Dec-04
Jul-04

Feb-04

14.62

Sep-03

4.62

Apr-03
o o
[Te)

500

o o o o o o o o
n o n o [Te) o o o
< < ™ () N N — —

Monthly NAV per Share and Monthly % Change; Net of Fees?

BHMF Performance Summary

Annual Performance in % Terms; Net of Fees?
8.03

YTD
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Diversifier From Equities

Asset Returns Since Inception of BHMF?, During Each of the 20 Worst Months of the S&P 500 TR2

25%

S&P 500 TR = BHMF
15%
10%
g Since its inception, in the a
£ 5% =
I I I I I I I I twenty worst performing =
- - - HE . n - c
. u months for equities, BHMF ;
= has produced seventeen -
» positive monthly returns =
24
-15%
-20%




Diversifier From Equity & Bond Risk

Performance of BHMF versus Global Equity and Government Bond Indices Since Inception of BHMF (1 April 2003)

Annualised Return 8.96% 11.11% 8.53% 10.27% 3.96%

Performance (Since Inception of BHMF) 368.25% 566.38% 336.27% 481.24% 101.24%

Annualised Volatility 6.15% 19.13% 18.51% 16.05% 2.77%

Information Ratio (Annualised Return / Annualised Volatility) 1.46 0.58 0.46 0.64 1.43

Correlation of BHMF to Indices N/A -0.14 -0.15 -0.16 0.14 :
g

Beta of BHMF to Indices N/A -0.04 -0.05 -0.06 0.28 m
Z
o

Performance During BHMF’s Best Month (31/03/2020) 18.32% -12.35% -14.42% -13.44% 0.07% .a
Z

Performance During BHMF’s Worst Month (31/12/2015) -3.88% -1.58% -5.01% -1.76% -0.24% =

Performance During BHMF’s Best 12m Rolling (29/02/2008) 42.89% -3.60% -9.92% 2.82% 7.18%

Performance During BHMF’s Worst 12m Rolling (30/05/2014) -8.17% 20.45% 18.25% 17.65% 3.33%




No Structural Correlation to Equity or Bond Markets

Rolling One-Year Correlations of Daily Returns of BHMF! with Global Equities? and Global Bonds?
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Capital
Allocation

Process

Capital allocations for BHMF
are determined by the BH BH Investment
Investment Committee which Committee
meets monthly to review and
approve allocations amongst
eligible underlying funds,

strategies and individual
portfolio managers. The
process involves a detailed
analysis of both internal and
external factors:

BH Economists & Strategists
Macroeconomic views

Global & cross asset reviews

Portfolio Manager Presentations
Positioning
Opportunity set

Perceived risks / upside potential

Investment Manager Report

Strategic input from CEO Aron Landy

Geographical and strategy diversification
Performance, attribution, risk volatility and correlations

Capacity constraints

External Environment Analysis
Political factors
Economic factors

Market environment

Risk Review
CRO report

Risk analysis — key exposures, stress scenarios,
unencumbered cash levels

Positioning report

Source: BHAM.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed

as at 1 April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHMF Breakdown by Component Parts

42% 28%

MF Core BHAL

BHMF Brevan Howard
Core Portfolio Alpha Strategies
Manager Team* Master Fund Ltd
*(Incl. BHAH and

BHTN)

Multi-PM

BHMF

9% 10%

BHAS BHFG
Brevan Howard Brevan Howard
Master Fund Ltd Master Fund Ltd

Single-PM

10%

BHMB

Brevan Howard

Master Fund Ltd

2%

BHGV

Brevan Howard
Global Volatility
Master Fund Ltd

Thematic
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BHMF Breakdown by Component Parts

Multi-PM

Single-PM

Thematic

42%

MF Core

28%

BHAL

9%

BHAS

10%

BHFG

10%

BHMB

2%

BHGV

BHMF
Core Portfolio
Manager Team*
*(Incl. BHAH and
BHTN)

Brevan Howard
Alpha Strategies
Master Fund Ltd

Brevan Howard

Master Fund Ltd

Brevan Howard

Master Fund Ltd

Brevan Howard

Master Fund Ltd

Brevan Howard
Global Volatility
Master Fund Ltd

Annualised Sharpe Sortino
Description Return Ratio Ratio
The team consists of a collection of traders whose pedigree and tenure
span from the founding of the firm to more recently acquired talent that N/A N/A N/A

focus on macro directional and systematic strategies, as well as
allocations to BHAH, a fund managed by Alan Howard.

BHAL is managed by a collection of traders predominantly focused on

macro relative value strategies with limited directional risk. Mandates are

typically highly specialised and often capacity constrained. Relatively low 12.79% 1.82 5.02
directional exposure means return stream is deliberately agnostic to

market environment and typically smoother

BHAS is managed by Alfredo Saitta with a focus on developed market
interest rates. The strategy combines macro analysis, a deep technical
knowledge of the structure and mechanics of funding markets and central
bank policy decision making, and is able to profit from both directional
and relative value macro trading opportunities depending on the
prevailing environment and opportunity set

11.59% 1.13 271

BHFG is managed by Fash Golchin and focuses primarily on directional

macro trading with no asset class or geographic bias. The investment

process combines rigorous quantitative analysis with a qualitative

structural macro framework to identify opportunities across a broad range 10.20% 0.67 1.90
of asset classes and geographies. Risk can be taken across interest

rates, credit, equity, commodity and foreign exchange as well as across

developed and emerging markets

BHMB is managed by Minal Bathwal and focuses primarily on directional

and relative value macro trading in Asian interest rates and FX. The

investment process combines the skilled structuring of asymmetric trades 15.08% 2.00 5.21
with a deep knowledge of local capital markets to create a diversified

portfolio of positions with positively convex risk / reward profiles

BHGV is managed by Ville Helske and seeks to gain long exposure to
volatility as an asset class. It is an actively managed portfolio of long
volatility options in rates, FX and equity index markets with positive
convexity to higher volatility. The strategy employs active hedging to
offset the negative carry of time decay, thereby isolating a pure exposure
to the level of volatility

7.45% 0.36 1.67

Annualised
Volatility

N/A

6.46%

9.51%

13.95%

7.10%

16.32%
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BHMF Performance Summary

Monthly Performance in % terms; net of fees1 — Class A USD Shares

2003 0.31 3.95 2.75 -1.77 -2.92 2.62 -1.75 -0.51 2.09 4.62
2004 2.76 0.56 2.70 241 0.68 1.66 1.01 -0.25 -0.53 1.29 111 0.38 14.62
2005 0.56 -0.01 231 -0.10 1.37 1.42 -0.31 0.85 2.33 -2.52 0.20 1.77 8.03
2006 3.68 1.79 2.98 2.86 -2.75 0.93 1.50 -1.96 0.30 1.00 0.59 -0.15 11.10
2007 1.99 0.74 1.13 0.89 0.15 2.32 2.60 3.16 5.97 0.15 2.97 0.77 25.21
2008 9.89 6.70 -2.79 -2.46 0.78 2.78 1.16 0.78 -3.16 2.78 3.76 -0.70 20.43
2009 5.11 3.07 1.18 0.09 3.24 -0.90 1.42 0.73 1.57 1.10 0.38 0.39 18.65
2010 -0.25 -1.51 0.05 1.47 0.33 1.39 -2.00 1.22 1.48 -0.32 -0.31 -0.48 1.01
2011 0.66 0.51 0.75 0.52 0.56 -0.57 221 6.19 0.40 -0.75 1.68 -0.46 12.15
2012 0.90 0.24 -0.39 -0.43 -1.76 -2.22 2.37 1.03 1.98 -0.36 0.92 1.68 3.93
2013 1.02 2.32 0.25 3.50 -0.09 -3.09 -0.82 -1.54 0.03 -0.54 1.35 0.42 2.68
2014 -1.35 -1.14 -0.43 -1.07 -0.25 -0.24 0.75 -0.12 4.40 -2.00 0.92 -0.12 -0.79
2015 3.33 -0.61 0.38 -1.30 0.95 -1.06 0.33 -0.96 -0.72 -0.68 2.44 -3.88 -1.96
2016 0.50 0.58 -1.98 -0.86 -0.29 0.94 -1.17 -0.20 -0.89 0.78 5.57 0.22 3.03
2017 -1.49 2.01 -2.91 -0.72 -0.70 -1.47 1.44 0.10 -0.88 -0.93 0.10 0.00 -5.40
2018 2.42 -0.50 -1.65 0.96 7.92 -0.67 0.82 0.80 0.04 1.23 0.29 0.38 12.40
2019 0.60 -0.80 2.42 -0.56 3.49 3.90 -0.73 1.05 -1.97 0.57 -1.23 1.61 8.49
2020 -1.34 5.34 18.32 0.16 -0.90 -0.64 1.75 0.87 -1.21 -0.10 0.67 3.04 27.41

2021 113 0.22 0.76 2.13



MF Core Component Summary

42%

MF Core
The team consists of a collection of traders whose pedigree and tenure span |\/| F CO re Consists Of
from the founding of the firm to more recently acquired talent that focus on a X i
range of strategies capital allocations to a
MF Core comprises 15! books including directional global macro strategies tradlng Strategles and ;
as well as others (such as credit, commodities, systematic) |nd Vi d u a| trad ers WhO do e
: =
As at 31 March?, no individual PM or strategy managed more than 10% of not man age Slngle—trader =
the fund NAV =
funds, as well as an o
allocation to BHAH, a
MF Core Performance? o
fund managed by Alan
Howard
2019 -1.52 -1.11 6.49 -3.67 11.53 5.97 -4.37 491 -4.95 0.16 -2.23 3.83 14.49
2020 -0.61 6.94 3544  -0.96 -1.83 -0.17 2.04 0.40 2.22 -1.21 1.81 4.70 47.41

2021 1.40 0.07 0.93 241




BHAL Performance Summary?
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Alpha Strategies Track Record? Performance Metrics?
Annualised Return 12.79%
2014 145 101 -154 -006 -0.71 320 181 068 6.54 -0.66 209 148 16.12 Sharpe Ratio 1.82
Information Ratio 1.98
2015 247 038 112 -061 0.62 210 268 0.06 161 -052 416 0.75 1572
Sortino Ratio 5.02
2016 0.70 -058 193 052 125 -1.01 -065 090 -0.38 0.88 189 135 6.95 ) N
Annualised Volatility 6.46%
2017 -1.44 222 051 -003 229 -1.05 119 1.01 -1.18 0.32 037 -042 3.77 Return Since Inception 139.21%
2018 157 0.82 -203 208 621 082 140 360 142 278 174 064 2295 Maximum Drawdown -4.72%
Best 12m Rolling Period 26.74%
2019 126 -0.28 242 176 074 519 196 -165 -1.50 139 -1.30 1.08 11.43
Worst 12m Rolling Period 2.80%
2020 -2.77 231 925 160 028 -1.49 020 112 -0.89 044 088 248 13.73
Number of + Months 64
2021 1.23 0.07 163 2.96 Number of - Months 23

BHAL is managed

by a collection

of traders
predominantly focused
on macro relative
value strategies with
limited directional risk.

Mandates are typically

highly specialised and

often capacity

constrained

BREVAN HOWARD
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Trader Type Comparison

Capacity to Manage Capital

Drawdown Tolerance

Markets & Trading Strategies

Directional Trading

Relative Value Trading

Portfolio Trade Concentration

Expected P&L Profile

-

Brevan Howard
“Macro Trader”

—
—

—~

Much greater
Greater

Much broader

Portfolio depends on directional trades which can

be long-term & thematic

Some RV, especially for macro-RV trade
structuring

More concentrated

Lumpier- try to hit “home runs”

—

évan How}
\‘Alpha Trader”

—
~—_

Much smaller
Smaller

Much narrower

Portfolio depends on a variety of trade
types. Directional risk, if any, usually
short-term or tactical

Mostly macro-RV and RV

Less concentrated

Smoother - try to hit “singles”

Brevan Howard Macro
and Alpha traders are
differentiated from one
another by distinct

characteristics
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BHAS Performance Summary
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AS Track Record? Performance Metrics?
BHAS is managed by
Annualised Return 11.59% .:
2011 278 -370 482 601 327 575 630 7.41 37.13 Alfredo Saitta and =
Sharpe Ratio 1.13 E
2012 3.68 058 -0.07 -1.86 0.83 -057 279 340 059 037 163 215 14.22 . | f E
Information Ratio 1.22 prlmarly Ocuses On .
2013 -452 145 -082 3.06 -256 -1.73 072 -035 049 120 1.07 207 -0.16 -
2014 -1.17 -0.93 -0.32 126 -015 338 137 055 6.21 -223 114 113 1044 Sortino Ratio 2.71 developed m rket =
2015 277 298 3.03 -311 126 -1.01 091 -372 051 151 322 -225 592 Annualised Volatility 9.51% interest rates ~
34
2016 -0.11 -1.30 0.24 -045 0.77 -090 -1.07 031 052 526 1296 0.74 17.40 Return Since Inception 196.52%
2017 -0.76 -2.88 -0.15 1.07 -0.37 175 044 -187 262 -239 121 376 223
Best 12m Rolling Period 42.05%

2018 865 -241 -297 157 -082 -160 113 -228 354 -1.12 -050 -2.89 -0.31

Worst 12m Rolling Period -7.42%
2019 0.90 0.06 1.16 -019 333 115 -0.33 0.08 079 154 -022 077 9.37

.
2020 -048 367 1070 -061 -1.05 005 177 140 -231 024 043 115 1539 Number of +Months »

2021 167 229 3.23 7.36 Number of - Months 44




BHFG Performance Summary
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BHFG is managed
EG Track Record! Performance Metrics?! by Fash Golchin
Annualised Return 10.20% and fOCUSGS .:
2011 054 -0.49 -1.02 =
Sharpe Ratio 0.67 primar“y on =
2012 277 169 040 -1.76 181 -1.80 213 4.05 1.68 0.15 058 274 1524 =
Information Ratio 0.73 . . .
2013 -3.03 3.31 -3.03 493 000 142 -0.84 001 036 077 194 069 6.44 directional macro z
2014 -0.89 -3.07 -1.19 -1.02 -0.66 0.81 113 123 6.44 112 354 276 1031 Sortino Ratio 1.90 trading with no =
2015 11.95 243 207 -1.60 266 1.02 050 -2.82 004 040 450 -4.18 17.30 Annualised Volatility 13.95% =~
asset class or
2016 0.07 1.76 -1.18 -0.94 -1.64 2.80 -1.97 0.88 -1.78 4.69 11.66 -0.96 13.35 Return Since Inception TS
2017 -5.90 3.42 0.09 -3.38 -005 025 810 -342 -166 -620 1.69 029 -7.39 i i
Best 12m Rolling Period 63.96% geographlc bIaS

2018 9.20 -430 -3.20 0.85 589 -1.54 -0.75 -3.12 -0.37 -1.07 -1.00 -0.23 -0.42
Worst 12m Rolling Period  -11.66%
2019 0.92 -290 -0.69 -256 107 335 -220 6.88 -3.23 -016 -225 -0.76 -2.97

.
2020 -2.28 1665 22.30 064 -0.83 072 815 218 -062 152 -131 3.76 59.95 Number of +Months 62

2021 0.17 -0.19 -2.65 -2.67 Number of - Months 51




BHMB Performance Summary
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m
. BHMB is managed b
MB Track Record? Performance Metrics? 9 y
‘ Minal Bathwal and
Annualised Return 15.08% =
2008 0.94 -0.18 230 11.67 -124 866 2352 ) ) o
-
2009 4.03 222 -046 -021 312 -1.08 1.20 -0.70 255 117 3.09 507 21.68 Sharpe Ratio 2.00 fOCUSGS p“mar”y on =
2010 2.60 -0.31 169 327 106 218 011 115 276 1.82 -055 1.86 19.06 : . : e
Information Ratio 212 directional and relative :
2011 0.03 132 164 135 -098 0.11 -027 -001 423 167 208 281 14.78 &=
2012 -049 0.83 228 -117 146 079 053 237 174 089 134 195 1319 Sortino Ratio 5.21 value macro trading in =
=
2013 0.94 053 -0.68 3.85 313 9.0 145 345 -054 -091 4.05 4.16 32.00 A lised Volatili 7 100 m
nnualise olatility a (] H H
2014 1.38 -0.33 -418 -1.81 -0.30 0.98 278 039 227 245 032 509 9.09 Asian interest rates
2015 1.28 1.05 1.82 -053 334 158 176 530 009 -0.38 294 262 2282 Return Since Inception 497.68%

and FX

2016 129 -2.74 -2.08 -0.02 -024 037 010 0.72 -0.8 114 153 418 3.26 . .
Best 12m Rolling Period 33.44%

2017 -157 -078 129 -1.18 114 072 061 116 024 057 039 052 3.10

2018 292 057 014 047 -014 -076 -0.04 -0.84 1.28 1.18 -0.46 045 4.82 Worst 12m Rolling Period  0.35%
2019 3.66 -0.32 024 -0.14 220 258 -1.03 081 008 -063 106 135 10.18 Number of + Months 110
2020 059 344 585 182 -072 -214 039 123 149 0.84 -001 280 1648

2021 144 -0.21 0.27 1.50 Number of - Months 43




BHGYV Performance Summary
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BHGV Track Record? Performance Metrics?
Annualised Return 7.45%
2018 -1.71 -037 -142 277 -136 172 084 -192 22 -037 264 290
2019  -3.23 -240 -2.77 -314 -089 -132 -217 6.89 -0.67 -1.63 -2.18 -0.46 -13.43 Sharpe Ratio b
2020 -2.90 1362 2253 -0.60 -1.18 261 029 020 -0.18 -0.36 -0.03 044 36.76 Information Ratio 0.49
2021 170 357 -2.30 2.91
Sortino Ratio 1.67
Performance Attribution® Annualised Volatility 16.32%
Return Since Inception 25.36%
Best 12m Rolling Period 43.24%
Rates 391 350 0.15 -0.21 1.84 -0.19 1.44
Worst 12m Rolling Period -13.43%
FX -1.13 -14.10 11.87 -061 1.76 -1.42 0.29
Number of + Months 14
Equity 0.21 -2.46 23.86 252 -0.03 -0.70 1.77
Total 290 -13.43 36.77 1.70 3.57 -2.30 2.91 Number of - Months 24

BHGV is managed by
Ville Helske and seeks
to gain long exposure
to volatility as an asset
class across a portfolio
of long volatility options
in rates, FX and equity
index markets with
positive convexity to

higher volatility
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Trading Launch Date

Manager

Investment Managers

Base Currency

Share Currencies

Share Classes/Series
Interests available for
subscription

Minimum Investment

Management Fee

Performance Fee
Operational Services Charge
Administrator

Subscription Dealing Dates

Redemption Dealing Dates

Redemption Charges

Brevan Howard Fund Limited

1 April 2003

Brevan Howard L.P.

1 February 2004

Brevan Howard Capital Management LP, acting through its general partner, Brevan Howard Capital Management Limited

Brevan Howard Asset Management LLP

Brevan Howard Investment Products Limited
Brevan Howard (Hong Kong) Limited

BH-DG Systematic Trading LLP

Brevan Howard US Investment Management, LP
Brevan Howard Private Limited

uUsD

Class B1 Shares: USD, EUR, GBP, JPY, CAD
Class | Shares: USD, EUR, GBP, JPY
Class M Shares: USD, EUR, GBP, JPY, CAD

Class B1, | and M Shares
Class A, Al, B, E1, F1, L and W Shares are not available for general subscription

Class B1 Shares: USD 10,000,000 or the equivalent in EUR, GBP, JPY, CAD
Class | Shares: USD 25,000,000 or the equivalent in EUR, GBP, JPY
Class M Shares: USD 25,000,000 or the equivalent in EUR, GBP, JPY, CAD

Class | Shares: 1.5% per annum
Class B1 Shares: 2.0% per annum
Class M Shares: 1.5% per annum

usb

Series B1, 11 and M Interests
Series A, A1, B, E1, F1, |, L, L1 and W Interests are not available for general subscription

Series B1 Interests: USD 10,000,000
Series |1 Interests: USD 25,000,000
Series M Interests: USD 25,000,000

Series I1 Interests: 1.5% per annum
Series B1 Interests: 2.0% per annum
Series M Interests: 1.5% per annum

Class B1, | and M Shares: 20% of increase of NAV over high water mark (payable annually) Series B1, I1 and M Interests: 20% of net new appreciation (payable annually)

0.5% per annum, payable by Brevan Howard Master Fund Limited, is applicable to all Classes of Shares and Series of Interests of the Fund shown here

International Fund Services (Ireland) Limited

Monthly

Monthly, upon at least 3 months’ notice subject to the restrictions detailed for each class in “Redemption Charges” on the line below

Class B1 Shares: None.

Class | Shares: 5% payable on redemptions made within 1 year of acquisition. No
redemption fee thereafter.

Class M Shares: 5% payable on the redemption proceeds of the Class M Excess Shares*

Series B1 Interests: None.

Series I1 Interests: 5% payable on redemptions made within 1 year of acquisition. No
redemption fee thereafter.

Series M Interests: 5% payable on the redemption proceeds of the Series M Excess
Interests*

* Class M Excess Shares: A redemption fee of 5 per cent of the redemption proceeds of the Class M Excess Shares (as hereinafter defined) will be payable in the event that, in any consecutive three month period, a Shareholder requests the redemption on
any Redemption Day in any such period of such number of Class M Shares which, when aggregated with the number of Class M Shares previously redeemed by that Shareholder in the same period, results in the number of Class M Shares redeemed by that
Shareholder in that period exceeding 25 per cent of the maximum number of Class M Shares held by that Shareholder at any time in the period of 12 months ending on that Redemption Day (such excess number of Shares being referred to as the “Class M
Excess Shares”). Class M Shares will be treated as redeemed on a fifo basis for the purpose of determining whether a redemption fee is payable. The redemption proceeds will be reduced by the amount of the redemption fee and the net amount paid to the
redeeming Shareholder. The Directors may waive the payment of a redemption fee at their discretion. The redemption fee will be retained by the Fund for the benefit of all Shareholders other than holders of Class C Shares, Class D Shares, Class G Shares

and Class H Shares.

The key terms highlighted on this page represent a summary and do not include all applicable terms. For further details, please see the Fund’s prospectus or offering memorandum.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at
1 April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Coremont’s
Service

@ Portfolio Management

( : r m nt Coremont provides trading technology and E‘;izﬁ Technoloav & Trading Analvtics
O e O middle and back office services. B 24 9 y

It was launched in May 2018 as a spin |
out of Brevan Howard into a newly

formed affiliate = Risk Ana_lysis
.. 5= & Reporting
Coremont is integrated o
The majority of Coremont’s founders and |
throughout Brevan principals served at Brevan Howard for
L 10+ years before launching Coremont Full Trade Lifecycle
HOW&I’d, prOVIdlng Support & Trade Processing

Coremont offers market-leading expertise,
technology and data, born of $1 billion+ |
investment in technology and human

services across the 2 Fund Accounting

capital over 18 years

business |
It currently has over 190 employees! in
offices in the UK, US and Hong Kong, @ Treasury
servicing over $50bn? of assets. Coremont
is authorised and regulated in the United |
Kingdom by the Financial Conduct @1
Authority ©

technology and support

Compliance

7 . .
&Og Investor Relations Services

Source and notes: Coremont. 1. Data as at 1 April 2021. 2. Data as at 31 March 2021.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this
presentation. Information and opinions unless otherwise indicated are expressed as at 1 April 2021. © Brevan Howard Capital Management LP (2021). All rights
reserved. ADV012779



Biographies

Aron Landy
Chief Executive Officer, Brevan Howard Asset Management LLP
London

Aron became Chief Executive Officer (CEO) of Brevan Howard Asset Management in
December 2019. Aron joined Brevan Howard in 2003 and as Chief Risk Officer (CRO)
was ultimately responsible for the oversight and control of risk in the firm’s investment
management activities. As CRO he chaired the firm’s Fund Risk Committee and he
was also a member of the Eurex Risk Committee from 2013 to 2019. Aron’s focus is
primarily on the firm’s funds, their investors and on the development of the firm’s
portfolio management talent, responsibilities which he previously shared in his time as
CRO. Prior to joining Brevan Howard, Aron managed a market-neutral equity fund at
Millennium Global Investments from 2001 to 2003. Before that he held trading
positions at Optimum Asset Management, Tokai Bank Europe and Paribas Ltd, having
started his career as a quantitative analyst at Charterhouse Bank Ltd. Aron holds a BA
in Mathematics & Electrical Science and a PhD in Engineering from Cambridge
University, and has taught at the London Business School.

Alan Howard
Founder, Brevan Howard Asset Management LLP
London

Alan Howard is a Senior Trader at Brevan Howard Asset Management LLP and a
Founder of Brevan Howard. Prior to founding Brevan Howard, he worked for CSFB
from 1997 to 2002 as a Managing Director and Global Head of Proprietary Trading in
the Developed Markets Rates Division. From 2001, in addition to managing CSFB’s
proprietary capital, he undertook the investment management of a series of investment
companies set up by Credit Suisse for its private banking clients. From 1995 to 1997,
he was Head of Interest Rate Trading at Tokai Bank Europe. Prior to joining Tokai
Bank Europe, he was a Managing Director at Salomon Brothers. He holds an MEng in
Chemical Engineering from the Imperial College of Science and Technology, London
(1986).

Trifon Natsis
Founder, Brevan Howard Asset Management LLP
London

Trifon is a Senior Trader and Partner of Brevan Howard Asset Management LLP and a
Founding Partner of Brevan Howard. Prior to founding Brevan Howard, Trifon was a
proprietary trader (Director) within the Developed Markets Rates Division of Fixed
Income Trading at CSFB from 2001 to 2002. Prior to CSFB, he was a principal of
Endeavour Capital Management (2000 to 2001), a fixed income hedge fund originating
from the fixed income arbitrage department of Salomon Brothers, where he had served
from 1993 to 2000. During his time at Salomon Brothers, he was a senior emerging
markets trader in the fixed income arbitrage group (1997 to 2000), a European
government bond trader (1995 to 1997) and a quantitative research analyst (1993 to
1995). From 1989 to 1993, he worked as a research fellow and lecturer in Finance at
City University Business School, London. Trifon holds a Master’'s degree in Finance,
Shipping and Trade (Distinction, 1988) and a PhD in Finance (1993) from City
University, London.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Biographies

Alexandre Assouline
Chief Risk Officer, Brevan Howard Investment Products Limited

Geneva

Alexandre joined Brevan Howard in 2013. Prior to becoming CRO on 1 December
2019, he was Head of Risk for the Geneva branch and Deputy CRO, and previously
worked at Brevan Howard US Investment Management LP as Risk Officer. Prior to
joining Brevan Howard, Alexandre was Vice President at Citigroup New-York as Market
Risk Manager (2011-2013) and at Credit Suisse as Associate (2008-2011). Alexandre
graduated from Columbia University with a MA in Mathematics of Finance (2008) and
holds a BA and MA in Applied Mathematics and Physics from Supelec Engineering
School (2007).

Jason Cummins
Head of Research and Chief US Economist

Washington, DC

Jason Cummins is the Head of Research and Chief US Economist. In his role, he
develops the firm’s outlook for the economy, politics and markets, advises the traders
on portfolio management, and manages the global research team. Jason serves as a
trustee on the boards of The Brookings Institution (executive committee) and The
Peterson Institute for International Economics (executive committee), and is a member
of the Investment Committee of Swarthmore College. He was Chairman of the US
Treasury Borrowing Advisory Committee, a government-appointed panel that advises
on debt management, market structure, and financial developments. Formerly, Jason
was a Senior Economist at the Federal Reserve Board, where he led the macro
forecasting team. Jason began his career as an Assistant Professor of Economics at
New York University and also taught at Harvard University. Jason earned a Ph.D. in
Economics from Columbia University and graduated with high honors from Swarthmore
College.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Biographies

Minal Bathwal
Portfolio Manager, Brevan Howard Private Limited
Singapore

Minal Bathwal joined Brevan Howard Hong Kong as a Trader in June 2007 before
transferring to Singapore (Brevan Howard Private Limited) in November 2016. Prior to
joining Brevan Howard, Minal worked for UBS Hong Kong as a structurer in rates,
currencies and commodities (May 2005 to May 2007). Minal received a Post-Graduate
Diploma in Management from the Indian Institute of Management Calcutta, India (2005)
and a Bachelor's Degree in Economics from St. Stephen’s College, Delhi University,
India (2003).

Alfredo Saitta
Portfolio Manager, Brevan Howard Investment Products Limited
Geneva

Alfredo joined Brevan Howard Investment Products Limited, Geneva Branch as a
Senior Trader in May 2011. Prior to joining Brevan Howard, Alfredo was a Managing
Director at JP Morgan Europe Ltd (2006-2011). Alfredo previously worked at Citibank
London Branch as a Trader (1997-2006). Alfredo graduated from Bocconi University
with a degree in Economics (110 cum laude, 1996) and holds a Master of Science in
Economics and Econometrics from Southampton University (1997).

Fash Golchin
Portfolio Manager, Brevan Howard Investment Products Limited
Geneva

Fash joined Brevan Howard Investment Products Limited, Geneva Branch as Senior
Trader in November 2011. Prior to joining Brevan Howard, Fash was Managing
Director at Citigroup London. Fash graduated from Griffith University with a PhD in
Microelectronic Engineering.

Ville Helske
Portfolio Manager, Brevan Howard Investment Products Limited
Geneva

Ville joined Brevan Howard Investment Products Limited, Geneva Branch as a Senior
Trader in January 2013. Prior to joining Brevan Howard, Ville was Head of Allocation
and Trading at llmarinen Mutual Pension Insurance Company, Finland, where he
managed the in-house fund, limarinen Alpha (Mar 2003- Nov 2012). He also previously
worked at Svenska Handelsbanken, Finland as a Trader (Jan 1999 — Feb 2003). Ville
graduated from Helsinki School of Economics with an MSc in Economics & Business
Administration in 1999.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Biographies
BHCM Investment Committee

Ryan Kennelly

Executive (Chairman)

Ryan Kennelly re-joined Brevan Howard in June 2020 as Head of Portfolio Investment
following a career sabbatical. Ryan previously worked for Brevan Howard in London
and Jersey from March 2008 to February 2017 as a Portfolio Manager for the Brevan
Howard Multi Manager Fund and subsequently the Brevan Howard Multi Strategy
Fund. Prior to joining Brevan Howard, Ryan worked at London & Capital Asset
Management (2006-2008) as a Portfolio Manager for the firm's hedge fund
investments. Prior to this Ryan was in Australia and worked for Everest Capital Ltd.
(2004-2005) as a Risk Manager & Senior Analyst, Macquarie Bank Ltd. (2003-2004) as
a Senior Executive and Zurich Capital Markets (2002-2003) as an Analyst. Ryan
graduated from the University of Canterbury (New Zealand) with a Bachelor of
Commerce & Bachelor of Arts degree and is a CFA, CMT and CAIA charter holder.

Rishi Shah

Executive

Rishi joined Brevan Howard US Investment Management LP as a Senior Trader in May
2015, following an initial period of employment with our Geneva branch (Brevan
Howard Investment Products Limited) as a Senior Trader (Nov 2010 - April 2015). Prior
to joining Brevan Howard, Rishi worked for Royal Bank of Scotland, Connecticut (2003-
2010) and at Morgan Stanley, New York (1999-2003). Rishi holds a Master of Science
Degree in Industrial Engineering (1999) from Columbia University.

James Vernon
Non-Executive

Formerly Group Chief Operating Officer of Brevan Howard based in Jersey and a
Founder of Brevan Howard, James moved into a Non-Executive Director role for
Brevan Howard Capital Management Limited (BHCML), Brevan Howard Investment
Products Limited (BHIPL) and BHJ Limited (BHJL) in April 2016. He also holds
additional internal committee responsibilities. James launched the firm with Alan
Howard in July 2002 having previously served as Chief Operating Officer and a Director
of the CSFB Proprietary Fixed Income Trading cluster from October 2001 to 2002.
From October 2000 to September 2001, he was Chief Operating Officer at BlueCrest
Capital Management Limited. Prior to joining BlueCrest Capital Management Limited,
James worked on the Fixed Income Proprietary Trading desk at CSFB as a Vice
President responsible for Risk Management from 1998 to 2000. From 1993 to 1998,
James worked at Salomon Brothers Asset Management and at the time of leaving he
was a Vice President, Portfolio Manager, in the Hedge Fund Portfolio Management
Group. James holds Masters degrees in Electronics Engineering from Southampton
University (1987) and also in Finance from the London Business School (1996).

Andrei Yevik

Executive

Andrei Yevik joined Brevan Howard in July 2011 in London and transferred to the
Jersey office in 2013 where initially he undertook the role of Quantitative Risk Analyst
and more recently Risk Officer. Andrei graduated from Loughborough University in
2011 with a PhD in Mathematics and also holds a BSc in Applied Mathematics and
Computer Science with specialisation in Actuary Mathematics from Belarus State
University in 2006. Andrei became a certified Financial Risk Manager (FRM) in 2018.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Appendix of Performance Metrics

Performance Metric Calculation

Information Ratio Information Ratio is annualised return divided by annualised standard deviation of return (estimated daily returns)

Sharpe Ratio Sharpe Ratio is annualised excess return over Federal Funds Rate divided by annualised standard deviation of excess return (estimated daily returns)

Sortino Ratio Sortino Ratio is annualised excess return over Federal Funds Rate divided by annualised standard deviation of negative excess returns (estimated monthly returns)

Appendix of Indices

Index Abbreviation Index Name Index Ticker
EuroSTOXX TR STOXX Europe 600 (Gross Return) EUR SXXGR Index
Global Bonds FTSE World Government Bond Index Hedged USD SBWGC Index
Global Equities Morgan Stanley Capital International All Country World Index Gross Total Return USD Index M2WD Index
S&P 500 TR Standard and Poor’s United States 500 Total Return Index SPXT Index

Source: Bloomberg



BHMF Performance Data Calculation Methodology

Brevan Howard Fund Limited USD Class A Shares

Performance data for BHFL USD Class A Shares in this document is presented net of all
investment management fees (being (1) from inception until 31 December 2018, 2% annual
management fee and 20% performance fee, and (2) from 1 January 2019 onwards, 1.5%
annual management fee and 20% performance fee) and all other fees and expenses payable

by BHFL and BHMF, including the operational services fee payable by BHMF
(currently 0.5% per annum). Inception date of USD Class A Shares of BHFL is 1 April
2003. BHFL USD Class A is the longest running share class of BHFL. BHFL is the
longest running feeder fund of BHMF.

Please note that Class A Shares of BHFL are not currently available for general
subscription.

47
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BHAL Fund Performance

Brevan Howard Alpha Strategies Fund Limited — Class A USD Shares!

(monthly Performance in % terms; net of fees)

% JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC YTD

2018 1.58 3.09 1.93 0.71 7.50

Brevan Howard Alpha Strategies Fund Limited — Class B USD Shares?

(monthly Performance in % terms; net of fees)
% JAN FEB MAR APR MAY JUN JuL AUG SEP OoCT NOV DEC YTD
2019 1.40 -0.31 2.69 1.95 0.82 5.73 2.15 -1.80 -1.65 1.53 -1.43 1.19 12.70
2020 -2.77 2.31 10.22 1.76 0.30 -1.64 0.22 1.23 -0.98 0.48 0.96 2.73 15.25
2021 1.37 0.08 1.81 3.28

Brevan Howard Alpha Strategies Fund Limited — Class E1 USD Shares?

(monthly Performance in % terms; net of fees)

% JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2019 1.26 -0.28 2.42 1.76 0.74 5.19 1.96 -1.65 -1.50 1.39 -1.30 1.08 11.43
2020 -2.77 231 9.25 1.60 0.28 -1.49 0.20 1.12 -0.89 0.44 0.88 2.48 13.73
2021 1.23 0.07 1.63 2.96

Sources and notes: Underlying data provided by the Administrator, IFS. Return calculations made by BHAM; data as at 31 March 2021. Data for March 2021 is estimated. 1. The actual returns of BHAL Class A USD Shares since their inception on 3
September 2018 net of investment management fees (1% annual management fee payable monthly and a trader pay-out expense of 20%); 2. The actual returns of BHAL Class B USD Shares net of all investment management fees (1% management fee per
annum and the PM Costs Charge and the Other PM Costs Fee (as described in the Fund’s offering memorandum) and all other fees and expenses payable by BHAL and the Fund); 3. The actual returns of BHAL Class E1 USD Shares since their inception
on 2 January 2019; 2019 (being the first Business Day of 2019), net of the Class E Investment Management Fees.

Past performance is not indicative of future results.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHAL Combined Trader Track Record Calculation Methodology

Brevan Howard Alpha Strategies Master Fund Limited (“the Alpha Strategies Fund”, “BHAL” or the
“Fund”) launched on 3 September 2018. The combined track record presented in this document (the
“Alpha Strategies Track Record’or the “BHAL Track Record”) has been calculated as follows:

1.  From 1 January 2014 to 2 September 2018: a composite of the pre-launch track records of
the trading books (“Pre-Launch Underlying Books”) of eleven of the twelve individualsl who
traded on behalf of the Fund at its inception (“Pre-Launch Underlying Books”), adjusted to be
net of (i) the investment management fees of Brevan Howard Alpha Strategies Fund Limited
(“BHALFL") Class A USD Shares2 (“BHALFL A USD”), and (ii) a performance fee of 10%
(together, the “Approximated Class E Investment Management Fees”). This adjustment has
been made as a proxy3 for the investment management fees levied on the BHALFL Class E
Shares, being the share class that is generally available for subscription (“Pre-Launch Track
Record”);

2. From 3 September 2018 to 31 December 2018): the actual returns of BHALFL A USD since
their inception on 3 September 2018, adjusted to be net of a performance fee of 10% for
consistency with the Pre-Launch Track Record (“2018 Post-Launch Track Record”). Given

Please note the following:

YTD 2018 Performance

The YTD performance figure for 2018 is derived from a combination of the Pre-Launch Track Record
for 2018 and the 2018 Post-Launch Track Record. As BHALFL A USD was launched on 3 September
2018, the high-water marks for the Pre-Launch Underlying Books have effectively been reset from 3
September 2018.

Pre-Launch Track Record

The underlying data used to construct the Pre-Launch Track Record consists of the actual, historical
performance and capital allocations of the eleven Pre-Launch Underlying Books, ten in Brevan
Howard Master Fund Limited (“BHMF”) and one in both BHMF and Brevan Howard Asia Master Fund
Limited (“BHAF”, and together with BHMF, the “Underlying Funds”).

The Pre-Launch Track Record starts on 1 January 2014, when seven out of the twelve traders were

BHALFL A USD was launched on 3 September 2018, no high-water marks have been carried
forward from the Pre-Launch Track Record. BHALFL A USD closed on 31 December 2018, with
all of its assets transferred to BHALFL Classes B1 or E1 on 1 January 2019; and

actively trading on behalf of BHMF or BHAF. Only three of the individuals were actively trading at the

beginning of 2013, such that data for periods prior to 2014 is not representative of the strategies, risk

and performance profile of the Alpha Strategies Fund.

3. From 1 January 2019 onwards: the actual returns of BHALFL's Class E1 USD Shares
(“BHALFL E1 USD”) since their inception on 1 January 2019, which are net of the actual BHAL
Class E Investment Management Fees4. Given BHALFL E1 USD was launched on 1 January
2019, no high-water marks have been carried forward from prior periods.

The Pre-Launch Track Record is calculated as the sum of the Pre-Launch Underlying Books’ P&L,
expressed as a percentage of ¥ of the total capital allocated to the Pre-Launch Underlying Books
(“Assumed Capital”) for consistency with the launch of the Alpha Strategies Fund for which the
aggregate trader capital allocations at launch were approximately four times the NAV of the Fund.

Returns on unencumbered cash and non-trading expenses payable by the Underlying Funds and their
feeder funds are assumed to be zero and have not been included in the calculation. The composition
of the Fund’s traders and their capital allocations, as well as the aggregate trader capital allocations
as a multiple of the NAV of the Fund, are subject to change.

Sources and notes: 1. The twelfth individual joined BHAM during 2018 and had no track record prior to the launch of the Fund. 2. BHALFL Class A investment management fees are: (i) 1% management fee per annum (which, in the case of the Pre-Launch
Track Record, is applied to the Assumed Capital); and (ii) a trader pay-out expense of 20% of the performance of each positively performing Pre-Launch Underlying Book (after the deduction of trading expenses) (the “Trader Payout Expense”). Please see
the “Pre-Launch Track Record” section above for a definition of “Assumed Capital”. 3. The Approximated Class E Investment Management Fees have been used as a proxy for the actual BHALFL Class E investment management fees because the PM Costs
Charge and Other PM Costs data (see footnote 4 below) is not available for the period prior to the launch of the Class E shares. The Trader Payout Expense is therefore used as a proxy for these items. 4. The actual “BHAL Class E Investment Management
Fees” are as follows: (i) 1% per annum management fee; (i) PM Costs Charge (as defined in the BHALFL prospectus), which approximates the cost to the Manager of employing the relevant traders; (iii) Other PM Costs (as defined in the BHALFL
prospectus); and (iv) a 10% performance fee.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHAL Combined Trader Track Record Calculation Methodology

Limitations with the Pre-Launch Track Record Limitations with the Combined Alpha Strategies Track Record

The Pre-Launch Track Record does not represent the investment experience of any investor in any The investments that comprise the Alpha Strategies Track Record were made in particular economic
Underlying Fund, but rather the adjusted, combined performance of the Pre-Launch Underlying and market conditions, and similar economic and market conditions may not occur in future. Similar
Books, each trading on a standalone basis on behalf of an Underlying Fund. investments would likely produce different results under different economic and market conditions.

The Pre-Launch Track Record does not include the performance of any traders who were not trading
on behalf of the Fund at its launch but who started trading on behalf of the Fund at a later date. The
Pre-Launch Track Record including the performance of such traders (where such traders had a
materially similar investment strategy during the relevant period and for which relevant performance
data is readily available) is available as a separate track record upon request from BHAM (and not
part of the combined Alpha Strategies Track Record given that these traders were not trading on
behalf of the Fund at its launch).

No representation is being made that the Alpha Strategies Fund will or is likely to achieve
profits or losses similar to those shown. Past performance is not indicative of future results.
Please also see ‘Further important information’ at the end of this presentation.

The risk limits applicable to each trader on behalf of an Underlying Fund (i.e. to the eleven Pre-
Launch Underlying Books) may not be the same as those that are, or will be, applicable to the Alpha
Strategies Fund. Had different risk limits been applied to each such trader, the returns and volatility of
returns in the Pre-Launch Track Record may have been materially different. Please note that risk
limits are subject to change.
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BHAS Fund Performance

Brevan Howard AS Macro Master Fund Limited — Class X USD Shares Adjusted?!2

(monthly performance in % terms; adjusted to be net of the AS Investment Management Fees — 1.5% or 30%)

% JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC YTD

2017 -2.34 -2.34
No investor has received these adjusted returns on a standalone basis

Brevan Howard AS Macro Fund Limited — Class C USD Shares Adjusted®3

(monthly performance in % terms; adjusted to be net of the AS Investment Management Fees — 1.5% or 30%)

% JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC YTD
2017 0.92 3.25 4.20
2018 7.66 -2.04 -2.53 1.47 -0.63 -1.33 1.08 -2.31 3.61 -0.90 -0.35 -351 -0.30
2019 0.91 0.14 111 -0.08 3.02 111 -0.20 0.16 0.79 1.46 -0.10 0.77 9.42
2020 -0.48 3.46 9.51 -0.45 -0.84 0.14 1.67 1.34 -1.97 0.31 0.47 1.12 14.73
2021 1.55 2.10 2.94 6.73

No investor has received these adjusted returns on a standalone basis

Brevan Howard AS Macro Fund Limited — Class A USD Shares*

(monthly performance in % terms; net of the AS Investment Management Fees — 1% or 30%)

% JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC YTD
2018 -0.97 -1.95 1.45 -2.80 4.47 -1.35 -0.58 -3.49 533
2019 1.09 0.12 1.50 -0.20 4.14 1.09 -0.20 0.16 0.78 1.44 -0.10 0.76 11.02
2020 -0.43 3.41 9.51 -0.45 -0.84 0.14 1.66 1.33 -1.96 0.31 0.47 1.11 14.71
2021 1.55 2.10 2.93 6.72

Sources and notes: Underlying data provided by the Administrator, IFS. Return calculations made by BHAM; data as at 31 March 2021. Data for March 2021 is estimated. 1. BHAS was launched on 2 October 2017 with a seed investment from BHMF into
BHAS Class X USD Shares. BHAS Class X USD Shares does not incur the fees and expenses that external investors would incur in the feeder funds of BHAS. The BHASMFL Class C USD share class was launched a month later on 1 November 2017 and
was chosen as the representative share class as it better reflects the complete set of fees and expenses that an external investor would incur. 2. The performance figures shown are actual BHAS Class X USD Shares (a fee-free share class at the master
level that was used to seed BHAS) adjusted to be net of investment management fees applicable to Class | Shares, being (i) 1.5% management fee per annum; and (ii) an annual performance fee equal to the greater of (a) 30% of returns (gross of
management fees) over the high-water mark, less the management fee already incurred in that year, or (b) zero (the “AS Investment Management Fees — 1.5% or 30%”). 3. The performance figures shown are actual Brevan Howard AS Macro Fund Limited
(“BHASMFL”) Class C USD Shares (the longest-running share class of BHASMFL, which is free of investment management fees and available to management and employees only) adjusted to be net of the AS Investment Management Fees — 1.5% or 30%.
4. The performance figures shown are actual BHASMFL Class A USD Shares, net of (i) 1% management fee per annum; and (ii) an annual performance fee equal to the greater of (a) 30% of returns (gross of management fees) over the high-water mark,
less the management fee already incurred in that year, or (b) zero (the “AS Investment Management Fees — 1% or 30%”").

Past performance is not indicative of future results.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHAS Fund Performance

Continued

Brevan Howard AS Macro Master Fund Limited — Class X USD Shares Adjusted!®

2017 -2.34 -2.34
No investor has received these adjusted returns on a standalone basis
Brevan Howard AS Macro Fund Limited — Class C USD Shares Adjusted®®
2017 0.95 3.60 4.59
2018 8.65 -2.41 -2.97 1.57 -0.82 -1.60 1.13 -2.28 3.54 -1.12 -0.50 -2.89 -0.31
2019 0.90 0.06 1.16 -0.19 3.33 1.15 -0.33 0.08 0.79 1.54 -0.22 0.77 9.37
2020 -0.48 3.67 10.70 -0.61 -1.05 0.05 1.77 1.40 -2.31 0.24 0.43 1.15 15.39
2021 1.67 2.29 3.23 7.36
No investor has received these adjusted returns on a standalone basis
Brevan Howard AS Macro Fund Limited — Class E USD Shares”
2019 0.11 0.82 1.56 -0.18 0.79 3.13
2020 -0.43 3.70 10.74 -0.57 -1.01 0.08 1.81 1.43 -2.28 0.28 0.46 1.21 15.89
2021 1.70 2.33 3.27 7.47

Sources and notes: Underlying data provided by the Administrator, IFS. Return calculations made by BHAM; data as at 31 March 2021. Data for March 2021 is estimated. 5. The performance figures shown are actual BHAS Class X USD Shares (a fee-free
share class at the master level that was used to seed BHAS) adjusted to be net of the AS Investment Management Fees — 1.5% and 20%. 6. The performance figures shown are actual BHASMFL Class C USD Shares (the longest-running share class of
BHASMFL, which is free of investment management fees and available to management and employees only) adjusted to be net of the AS Investment Management Fees — 1.5% and 20%. 7. The performance figures shown are actual BHASMFL Class E

USD Shares, net of (i) 1% management fee per annum; and (ii) 20% performance fee over a high-water mark per annum (the “AS Investment Management Fees — 1% and 20%”).

Past performance is not indicative of future results.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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AS Track Record Calculation Methodology

The track record presented in this document (the “AS Track Record”) is derived from the historical,
actual performance of Alfredo Saitta (1) on behalf of BHMF from 5 May 2011 to 1 October 2017, and
(2) on behalf of BHAS from 2 October 2017 onwards. As indicated on each page where performance
is presented, returns have been adjusted either to include the effect of:

* the AS Investment Management Fees — 1.5% and 20% (defined below)
OR

* the AS Investment Management Fees — 1.5% or 30% (defined below)

AS trading on behalf of BHMF (5 May 2011 to 1 October 2017)

The AS Track Record starts on 5 May 2011, being the date that Alfredo Saitta began trading on
behalf of BHMF. The returns represent the trading P&L adjusted to be net of the Investment
Management Fees and do not include any fund level expenses. Please note that during this period,
the scope of Alfredo Saitta’s mandate broadened:

1.  atinception in 2011, Alfredo Saitta’s mandate for BHMF focused on developed market interest
rates, with limited exposure to FX;

2. during the period 2012 to 2014, his mandate’s risk budget for FX was increased; and

3. between 2015 and 2016, equities, a broader range of developed market interest rates, and
additional currency pairs were introduced to the mandate.

Had this universe of tradable instruments been present for the entire duration of the AS Track Record,
the performance presented in the AS Track Record may have been materially different.
Notwithstanding this, Alfredo Saitta had sole discretion with respect to the transactions that comprise
the AS Track Record and the risk limits applicable to the AS Macro Fund are similar (but not identical)
to those that applied to the AS trading book within BHMF. Please note that risk limits are subject to
change.

AS trading on behalf of BHAS (2 October 2017 onwards)

From 2 October 2017, being the date upon which the AS Macro Fund launched and AS ceased to
trade on behalf of BHMF, the data represents:

i For the period from 2 October 2017 to 31 December 2017, the returns represent the trading
P&L of the AS trading book in the AS Macro Fund (including the return on treasury assets held
by the AS Macro Fund, a source of return which was not applicable to the period prior to 2
October 2017), adjusted to be net of the AS Investment Management Fees — 1.5% and 20%
or AS Investment Management Fees — 1.5% or 30%, as specified on each page. The high
water mark from the AS Track Record in BHMF has been carried forward for the purposes of
calculating the performance fees during this period. The returns do not include any fund level
expenses for consistency with the AS Track Record in BHMF.

ii. For AS Investment Management Fees — 1.5% or 30%:

From 1 January 2018 onwards (being the start of a new calculation period for the purpose of
determining any performance fees), the data represents the returns of BHASFL Class C USD
shares (which are free of investment management fees but incur fund level expenses),
adjusted to be net of the AS Investment Management Fees — 1.5% or 30%.

iii. For AS Investment Management Fees — 1.5% and 20%:

“from 1 January 2018 onwards (being the start of a new calculation period for the purpose of
determining any performance fees), the data represents the returns of BHASFL Class C USD
shares (which are free of investment management fees but incur fund level expenses),
adjusted to be net of the AS Investment Management Fees - 1.5% and 20%.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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AS Track Record Calculation Methodology

Continued

Investment Management Fees

The AS Track Record is calculated daily as a percentage of actual daily capital allocation, using
historic daily performance information recorded in the P&L reporting database system of BHAM. As
indicated on each page where performance is presented, the AS Track Record is calculated net of:

“AS Investment Management Fees — 1.5% and 20%” means investment management fees of (i) 1.5%
management fee per annum; and (ii) 20% performance fee over a high-water mark per annum.

“AS Investment Management Fees — 1.5% or 30%” means investment management fees of (i) 1.5%
management fee per annum; and (ii) an annual performance fee equal to the greater of (a) 30% of
returns (gross of management fees) over the high-water mark, less the management fee already
incurred in that year, or (b) zero.

These fees have been applied to the AS Track Records in order to present a continuous track record
as they represent the fee structure of Brevan Howard AS Macro Fund Limited Class | USD Shares
and Brevan Howard AS Macro Fund Limited Class J USD Shares which are available to external
investors.

Further Limitations

The BHMF and BHAS investments that comprise the AS Track Record were made in particular
economic and market conditions, and similar economic and market conditions may not occur in
future. Similar investments would likely produce different results under different economic and market
conditions.

The AS Track Record does not represent the investment experience of any investor in BHMF or
BHAS, but rather it represents the performance of one trader (Alfredo Saitta) trading on a standalone
basis on behalf of BHMF and BHAS. Up until 1 October 2017, such trading may have been materially
different had it not been part of a more diversified portfolio within BHMF. As part of a diversified
portfolio within BHMF, such trading took into account both the availability of other capital if needed, as
well as the possibility that capital would be allocated to other strategies within BHMF. Both of these
considerations will not be relevant in the case of BHAS for which Alfredo Saitta is the sole portfolio
manager.

No representation is being made that the fund will or is likely to achieve profits or losses
similar to those shown. Please also see “Further Important Information” at the end of this
presentation.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHFG Fund Performance

Brevan Howard FG Macro Fund Limited — Class B USD Shares!

2018

2019 0.92 -2.90 -0.69 -2.56 1.07
2020 -2.28 16.65 22.30 0.64 -0.83
2021 0.17 -0.19 -2.65

3.35

0.72

-2.20

8.15

6.88

2.18

-3.23

-0.62

-1.07

-0.16

1.52

-1.00

-2.25

-1.31

-0.23

-0.76

3.76

-2.28

-2.97

59.95

-2.67

Sources and notes: Underlying data provided by the Administrator, IFS. Return calculations made by BHAM; data as at 31 Marhc 2021. Data for March 2021 is estimated. 1. The performance figures shown are actual Brevan Howard FG Macro Fund

Limited (“BHFGFL") Class B USD Shares which are shown net of the FG Investment Management Fees.
Past performance is not indicative of future results.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1

April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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FG Track Record Calculation Methodology

The track record presented in this document (the “FG Track Record”) is derived from the historical,
actual performance of Fash Golchin (“FG”) (1) on behalf of BHMF from 23 November 2011 to 30
September 2018 (“FG’s BHMF Track Record”), (2) on behalf of Brevan Howard FG Macro Master
Fund Limited (“BHFG* or the “FG Macro Fund”) from 1 October 2018 onwards (“FG’s BHFG Track
Record”). FG also managed a trading book on behalf of Brevan Howard Multi-Strategy Master Fund
Limited (“BHMS”) from 3 July 2017 to 30 September 2018, but this traded pari-passu with his book in
BHMF. Accordingly, the FG BHMF Track Record is only based on FG'’s trading performance on behalf
of BHMF. FG’s BHMF Track Record and FG’s BHFG Track Record are together referred to as the
“FG Track Record”. Performance data has been adjusted to include the FG Investment Management
Fees — 1.5% and 20% (defined below).

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
FG Trading on behalf of BHMF (and BHMS) (23 November 2011 to 30 September 2018)

FG’s BHMF Track Record starts on 23 November 2011, being the date that FG began trading on
behalf of BHMF. In each case the returns represent the trading P&L adjusted to be net of the FG
Investment Management Fees — 1.5% and 20% and do not include any fund level expenses or any
returns on treasury assets.

FG Trading on behalf of BHFG (1 October onwards)

From 1 October 2018, being the date upon which the FG Macro Fund launched and FG ceased to
trade on behalf of BHMF (and BHMS), the data represents the returns of Brevan Howard FG Macro
Fund Limited (“‘BHFGFL”") Class B USD shares (which incur management and performance fees).

Please note that where a continuous track record has been presented herein for the entire period
from 23 November 2011 onwards, the high water mark from FG’s portfolio traded on behalf of BHMF
has been reset as at 1 October 2018 for the purposes of calculating the FG Investment Management
Fees — 1.5% and 20%.

Investment Management Fees

For the period of 23 November 2011 to 30 September 2018, the FG Track Record is calculated daily
as a percentage of actual daily capital allocation, using historic daily performance information
recorded in the P&L reporting database system of BHAM.

From 1 October 2018 onwards, actual BHFGFL Class B USD returns are shown.

The FG Track record is calculated net of investment management fees of (i) 1.5% management fee
per annum; and (ii) 20% performance fee over a high-water mark per annum (the “FG Investment
Management Fees”). The high watermark was reset as of 1 October 2018.

Further Limitations

The BHMF and BHFG investments that comprise the FG Track Record were made in particular
economic and market conditions, and similar economic and market conditions may not occur in
future. Similar investments would likely produce different results under different economic and market
conditions. The risk limits applicable to FG’s trading on behalf of BHMF (and BHMS) may not be the
same as those applicable to FG Macro Fund. Had different risk limits been applied to FG’s trading on
behalf of BHMF (and BHMS), the returns and volatility of returns may have been materially different.
Please note that risk limits are subject to change.

The FG Track Record does not represent the investment experience of any investor in BHMF, but
rather the performance of one trader (FG) trading on a standalone basis on behalf of BHMF. Such
trading may have been materially different had it not been part of a more diversified portfolio within
BHMF. As part of a diversified portfolio within BHMF, FG’s trading book took into account both the
availability of other capital if needed, as well as the possibility that capital would be allocated to other
strategies within BHMF. Both of these considerations will not be relevant in the case of the FG Macro
Fund, for which FG is the sole portfolio manager.

No representation is being made that the fund will or is likely to achieve profits or losses
similar to those shown. Please also see “Further Important Information” at the end of this
presentation.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779

56



BHMB Fund Performance

Brevan Howard MB Macro Fund Limited — Class C USD Shares Adjusted?

(monthly performance in % terms; adjusted to be net of the MB Investment Management Fees)

% JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2018 -0.17 -0.94 -0.04 -1.04 1.60 1.30 -0.46 0.44 0.65
2019 3.66 -0.32 0.24 -0.14 2.20 2.58 -1.03 0.81 0.08 -0.63 1.06 1.35 10.18

No investor has received these adjusted returns on a standalone basis

Brevan Howard MB Macro Fund Limited — Class B USD Shares?

(monthly performance in % terms; net of the MB Investment Management Fees)

% JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC YTD
2019 0.24 -0.14 2.18 2.56 -1.03 0.80 0.08 -0.62 1.05 1.34 6.58
2020 0.59 3.44 5.85 1.82 -0.72 2.14 0.39 1.23 1.49 0.84 -0.01 2.80 16.48
2021 1.44 0.21 0.27 1.50

Sources and notes: Underlying data provided by the Administrator, IFS. Return calculations made by BHAM; data as at 31 March 2021. Data for March 2021 is estimated. 1. The performance figures shown are actual Brevan Howard MB Macro Fund
Limited (“BHMBFL”) Class C USD Shares (the longest-running share class of BHMBFL, which is not subject to management or performance fees and available to management and employees only) adjusted to be net of the MB Investment Management
Fees. 2. The performance figures shown are actual BHMBFL Class B USD Shares which are shown net of the MB Investment Management Fees.

Past performance is not indicative of future results.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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MB Track Record Calculation Methodology

The track record presented in this document is derived from the historical, actual performance of
Minal Bathwal (“MB”) (1) on behalf of Brevan Howard Master Fund Limited (“BHMF”) from 9 July 2008
to 29 June 2011, and from 25 August 2015 to 30 April 2018 (“MB’s BHMF Track Record”), (2) on
behalf of Brevan Howard Asia Master Fund Limited (“BHAF”) from 13 December 2010 to 30 April
2018 (“MB’s BHAF Track Record”), and (3) on behalf of the Brevan Howard MB Macro Master Fund
Limited (the “MB Macro Fund”, or “BHMB”) from 29 May 2018 onwards (“MB’s BHMB Track Record”).
His books in BHMF, BHAF, and the MB Macro Fund, MB’s BHMF Track Record, MB’s BHAF Track
Record and MB’s BHMB Track Record are together referred to as the “MB Track Record”. Please
note that MB did not have a capital allocation from BHMF during the period 30 June 2011 to 24
August 2015 inclusive. Other than where returns are indicated to be gross, they have been adjusted
to include the effect of the MB Investment Management Fees — 1.5% and 20% (defined below).

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

MB trading on behalf of BHMF (9 July 2008 to 29 June 2011, and from 25 August 2015 to 30
April 2018) and BHAF (13 December 2010 to 30 April 2018) (shaded blue)

MB’s BHMF Track Record starts on 9 July 2008, being the date that MB began trading on behalf of
BHMF. MB’s BHAF Track Record starts on 13 December 2010, being the date that MB began trading
on behalf of BHAF. In each case the returns represent the trading P&L adjusted to be net of the MB
Investment Management Fees — 1.5% and 20% and do not include any non-trading expenses or
returns on unencumbered cash. A combined, capital-weighted track record, has been presented for
BHMF and BHAF as MB’s trading on behalf of the MB Macro Fund has been focused primarily on G7,
Asian and non-Asian emerging markets in similar proportions to those underlying the BHMF and
BHAF track records.

Please note the following differences between MB’s mandates in BHAF and BHMF;
1. MB'’s trading on behalf of BHAF was focused on G7 and Asian emerging markets.

2. a) Between July 2008 and June 2011, MB’s trading on behalf of BHMF was focused on G7 and
Asian emerging markets.

b) From August 2015, MB’s trading on behalf of BHMF was focused primarily on non-Asian
emerging markets.

The risk limits applicable to MB’s trading on behalf of BHMF and BHAF may not be the same as those
applicable to the MB Macro Fund. Had different risk limits been applied to MB’s trading on behalf of
BHMF and BHAF, the returns and volatility of returns may have been materially different. Please note
that risk limits are subject to change.

MB trading on behalf of the BHMB Macro Fund (1 May 2018 onwards)

From 29 May 2018, being the date upon which the MB Macro Fund launched and MB ceased to trade
on behalf of BHMF and BHAF, the data represents the returns of Brevan Howard MB Macro Fund
Limited (“‘BHMBFL”) Class C USD shares (which are not subject to management or performance
fees), adjusted to be net of the MB Investment Management Fees — 1.5% and 20%.

From 1 January 2020,the data represents the returns of BHMBFL Class B USD shares (which incur
management and performance fees).

Please note that where a continuous track record has been presented herein for the entire period
from 9 July 2008 onwards, the high water mark from MB’s portfolio traded on behalf of BHMF and
BHAF has been carried forward for the purposes of calculating the MB Investment Management Fees
—1.5% and 20%, including for the period from 1 January 2019 to date.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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MB Track Record Calculation Methodology

Continued

Investment Management Fees

The track records are calculated as a percentage of actual daily capital allocation, using historic daily
performance information recorded in the P&L reporting database system of BHAM. The track records
are calculated net of investment management fees of (i) 1.5% management fee per annum; and (ii)
20% performance fee over a high-water mark per annum (the “MB Investment Management Fees —
1.5% and 20%"). These fees have been applied to the MB Track Record in order to present a
continuous track record as they represent the fee structure of Brevan Howard MB Macro Fund
Limited Class B USD Shares, which is the share class available to external investors.

Further Limitations

The BHMF, BHAF and the MB Macro Fund investments that comprise the MB Track Record were
made in particular economic and market conditions, and similar economic and market conditions may
not occur in future. Similar investments would likely produce different results under different economic
and market conditions.

The MB Track Record does not represent the investment experience of any investor in BHMF, BHAF,
or the MB Macro Fund, but rather it represents the performance of one trader (Minal Bathwal) trading
on a standalone basis on behalf of BHMF, BHAF, and the MB Macro Fund. Up until 29 May 2018,
MB’s trading may have been materially different had it not been part of a more diversified portfolio
within BHMF and BHAF. As part of a diversified portfolio within BHMF and BHAF, such trading took
into account both the availability of other capital if needed, as well as the possibility that capital would
be allocated to other strategies within BHMF and BHAF. Both of these considerations are not relevant
in the case of the MB Macro Fund for which MB is the sole portfolio manager.

No representation is being made that the fund will or is likely to achieve profits or losses
similar to those shown. Please also see “Further Important Information” at the end of this
presentation.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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BHGV Track Record Calculation Methodology

Performance data for BHGV for the period February 2018 — August 2018 is represented by the
performance of BHGVFL USD Class C Shares (a fee-free management share class used to seed
BHGV, adjusted for the fees payable by BHGVFL USD Class A Shares of (i) 1% management fee per
annum; and (ii) a performance fee equal to the greater of (a) 20% of returns (gross of management
fees) over the life, less the management fee already incurred, or (b) zero. Performance data shown
for the period September 2018 onwards is for BHGVFL Class A USD shares, net of (i) 1%
management fee per annum; and (ii) a performance fee equal to the greater of (a) 20% of returns
(gross of management fees) over the life, less the management fee already incurred, or (b) zero.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Further Important Information

Data, projections and analyses

Any projections or analyses provided to assist the recipient of this document in evaluating the matters
described herein may be based on subjective assessments and assumptions and may use one
among alternative methodologies that produce different results. Accordingly, any projections or
analyses should not be viewed as factual and should not be relied upon as an accurate prediction of
future results. Hypothetical or simulated performance results have certain inherent limitations. Unlike
an actual performance record, simulated results do not represent actual trading and similar
investment opportunities may not be available. Also, since the investments represented do not
represent actual investments, the results may have under- or over-compensated for the impact, if
any, of certain market factors, such as lack of liquidity or market disruptions. Simulated investments in
general are also subject to the fact that they are designed with the benefit of hindsight.

No representation is being made that any investment will or is likely to achieve profits or losses similar
to those shown herein. The inclusion of any investment examples or strategies herein should not be
taken to imply that performance similar to the investment examples or strategies may be obtained or
losses avoided. Past performance is no guarantee of future results. Performance is shown net of
management fees and performance fees. An investment in the Funds involves a significant degree of
risk. Potential investors must familiarize themselves with the relevant Prospectus and related
materials. The Prospectus and related materials will be made available to those persons eligible for
participation in the Funds who demonstrate the capacity to evaluate the risks and merits of such
investment.

Any indices referred to herein are unmanaged; the figures for any such index do not reflect the
deduction of any fees or expenses, which would reduce returns, potentially substantially. Investors
may not be able to invest directly in an index.

The portfolio characteristics and risk controls set forth are not static and may change over time.
Brevan Howard does not represent that the statistics, investment guidelines, capital allocation and
limits disclosed herein will remain constant over time.

Additional information

References to future returns are not promises or even estimates of actual returns that an investor
may achieve. Any forecasts and other material contained in this document are for illustrative purposes
only and are not to be relied upon as advice or interpreted as a recommendation. BHAM and its
affiliates give no representations, warranties or undertakings that any indicative performance or return
will be achieved in the future or that the investment objectives and policies from time to time of the
Funds will be met. Past performance is no guarantee and is not indicative of future results.

The information herein reflects prevailing conditions and Brevan Howard’s judgments as at this date,
all of which are subject to change.

Brevan Howard understands the importance of maintaining market integrity and confidence in
financial markets and has outlined its commitment and approach to the prevention of market abuse in
the Brevan Howard Compliance Manual.

Brevan Howard has established a risk management framework which is intended to identify, measure,
monitor, report, and where appropriate, mitigate key risks identified by the Fund’'s investment
manager/s. Amongst other things, the risk management framework addresses portfolio risks (such as
market, credit, liquidity, counterparty and funding risks), operational risks and outsourcing risks.
Portfolio risks which are monitored by the risk management team include, as at the date hereof,
analysis of sensitivity measures, gross and net exposures, value at risk, leverage, stress tests and
scenario analyses, with a view to identifying and mitigating the potential impact of extreme market
movements. These analyses may be changed from time to time. Brevan Howard believes its risk
management framework to be appropriate but gives no warranty as to the adequacy or sufficiency of
this framework, or that it is exhaustive or able to address the entire universe of possible risks to which
an investment manager or a Fund may be subject. Further, while Brevan Howard’s portfolio risk
management process includes an effort to monitor and manage risk, it should not be confused with,
and does not imply, low risk.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Further Important Information

Risk Factors

Acquiring an investment in a Fund or any of the other products or services described herein may
expose an investor to a significant risk of losing all or a substantial amount of the amount invested.
Any person who is in any doubt about investing in a Fund or any of the other products or services
described herein should consult an authorised person specialising in advising on such investments,
products or services. Any person making an investment in a Fund must be able to bear the risks
involved, which include, besides such other risks as may be described in any prospectus or offering
memorandum for the relevant Fund, the following:

— The Funds are speculative and involve substantial risk and may have limited, or no, operating
history.

— The Funds will be leveraged and will engage in speculative investment practices that may
increase the risk of investment loss.

—  The Funds will invest in illiquid and volatile securities.

— Investments in the Funds are subject to restrictions on transfer, withdrawal and redemption and
should be considered illiquid.

— As there is no recognised market for interests in the Funds (and no secondary markets are
expected to develop), it may be difficult for an investor to realise its investment or to obtain
reliable information about its value or the extent of the risks to which an investor is exposed
through its investment.

— Past results of the Funds’ investment managers are not necessarily indicative of future
performance of the Funds, and the Funds’ performance may be volatile.

—  While the Funds are subject to market risks common to other types of investments, including
market volatility, the Funds employ certain trading techniques, such as the use of leverage and
other speculative investment practices that may increase the risk of investment loss.

— The investment managers have total investment and trading authority over the Funds, and the

The Funds are not subject to the same regulatory requirements as mutual funds or other
regulated fund products.

The Funds and their managers are subject to conflicts of interest.

Changes in interest rates or exchange rates may have an adverse effect on the value, price or
income of interests in the Funds.

A portion of the trades executed for the Funds may take place on markets outside the United
States and the United Kingdom.

The Funds are dependent on the services of certain key personnel, and if certain or all of them
were to become unavailable, the Funds may prematurely terminate.

The Funds’ managers will receive performance-based compensation, which may give such
managers an incentive to make riskier investments than they otherwise would and may offset
the Funds’ trading profits.

The Funds’ incentive and performance-based compensation, fees and expenses may offset
their trading and investment profits.

The Funds may involve complex tax structures and there may be delays in the provision of
important tax information to investors.

Returns generated from an investment in a Fund may not adequately compensate investors for
the business and financial risks assumed.

The Funds may make investments in securities of issuers in emerging markets. Investment in
emerging markets involves particular risks, such as less strict market regulation, increased
likelihood of severe inflation, unstable currencies, war, expropriation of property, limitations on
foreign investments, increased market volatility, less favourable or unstable tax provisions,
illiquid markets and social and political upheaval.
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The above summary risk factors do not purport to be a complete description of the relevant
risks of an investment in the Funds and therefore reference should be had to the prospectus
or offering documents of the Funds and related offering documentation for a more detailed
— The Funds are not required to provide periodic pricing or valuation information to investors with description of these and other relevant risks prior to making any investment.

respect to individual investments.

Funds are dependent upon the services of the investment managers. The use of a single
advisor could mean lack of diversification and, consequently, higher risk.

Your attention is drawn to the section entitled “Important Information” set out at the beginning of this presentation and to “Further Important Information” at the end of this presentation. Information and opinions unless otherwise indicated are expressed as at 1
April 2021. © Brevan Howard Capital Management LP (2021). All rights reserved. ADV012779
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Disclaimers

THE INFORMATION IN THIS PRESENTATION HAS NOT BEEN APPROVED OR VERIFIED BY THE SEC OR BY ANY STATE SECURITIES AUTHORITY. BREVET CAPITAL MANAGEMENT, LLC (“BCM”) IS A
REGISTERED INVESTMENT ADVISER WITH THE SEC. REGISTRATION WITH THE SEC DOES NOT IMPLY THAT BCM, OTHER ENTITIES UNDER COMMON CONTROL WITH BCM (TOGETHER WITH BCM, FCS
ADVISORS, LLC, AND THEIR AFFILIATES, “BREVET CAPITAL”), OR ANY INDIVIDUAL PROVIDING INVESTMENT ADVISORY SERVICES ON BEHALF OF BREVET POSSESSES A CERTAIN LEVEL OF SKILL OR
TRAINING, OR THAT BREVET CAPITAL, OR INDIVIDUAL ASSOCIATES OF THE FIRM, ARE ENDORSED OR RECOMMENDED BY THE SEC. ADDITIONAL INFORMATION ABOUT BCM IS AVAILABLE ON THE
INTERNET AT WWW.ADVISERINFO.SEC.GOV. YOU CAN SEARCH THIS SITE BY A UNIQUE IDENTIFYING NUMBER, KNOWN AS A CRD NUMBER. THE CRD NUMBER FOR BREVET CAPITAL IS 151672.

THE INFORMATION CONTAINED HEREIN IS PROVIDED TO YOU AT YOUR REQUEST FOR INFORMATIONAL PURPOSES ONLY AND IS NOT, AND MAY NOT BE RELIED ON IN ANY MANNER AS, LEGAL, TAX, OR
INVESTMENT ADVICE OR AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY AN INTEREST IN BREVET DIRECT LENDING — SHORT DURATION FUND, L.P. (“SDF ONSHORE”), BREVET DIRECT
LENDING — SHORT DURATION FUND, LTD. (“SDF OFFSHORE”), OR ANY OTHER ENTITY NOW OR HEREAFTER MANAGED BY BREVET CAPITAL (ANY OF THE FOREGOING, A “FUND”). A PRIVATE OFFERING OF
INTERESTS IN A FUND WILL ONLY BE MADE PURSUANT TO A CONFIDENTIAL PRIVATE OFFERING MEMORANDUM (THE “OFFERING MEMORANDUM”) AND SUBSCRIPTION DOCUMENTS, WHICH WILL BE
FURNISHED TO QUALIFIED INVESTORS ON A CONFIDENTIAL BASIS AT THEIR REQUEST FOR THEIR CONSIDERATION IN CONNECTION WITH SUCH OFFERING. THE INFORMATION CONTAINED HEREIN WILL
BE SUPERSEDED BY, AND IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO, THE OFFERING MEMORANDUM, WHICH WILL CONTAIN ADDITIONAL INFORMATION ABOUT THE INVESTMENT OBJECTIVE,
TERMS, AND CONDITIONS OF THE INVESTMENT AND ALSO CONTAINS TAX INFORMATION AND RISK DISCLOSURES THAT ARE IMPORTANT TO ANY INVESTMENT DECISION REGARDING A FUND. NO
PERSON HAS BEEN AUTHORIZED TO MAKE ANY STATEMENT CONCERNING THE OFFERING OTHER THAN AS SET FORTH IN THE OFFERING MEMORANDUM AND ANY SUCH STATEMENTS, IF MADE, MAY
NOT BE RELIED UPON. THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED IN ANY FORMAT WITHOUT BREVET
CAPITAL'S EXPRESS WRITTEN APPROVAL. NOTWITHSTANDING THE FOREGOING, EACH INVESTOR AND PROSPECTIVE INVESTOR (AND EACH EMPLOYEE, REPRESENTATIVE, OR OTHER AGENT THEREOF)
MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND, THE TAX TREATMENT AND TAX STRUCTURE OF THE ENTITY AND ITS INVESTMENTS AND ALL MATERIALS OF ANY KIND
(INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE PROVIDED TO SUCH INVESTOR OR PROSPECTIVE INVESTOR RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE, PROVIDED,
HOWEVER, THAT SUCH DISCLOSURE SHALL NOT INCLUDE THE NAME (OR OTHER IDENTIFYING INFORMATION NOT RELEVANT TO THE TAX STRUCTURE OR TAX TREATMENT) OF ANY PERSON AND SHALL
NOT INCLUDE INFORMATION FOR WHICH NONDISCLOSURE IS REASONABLY NECESSARY IN ORDER TO COMPLY WITH APPLICABLE SECURITIES LAWS.

INVESTMENT IN A FUND WILL INVOLVE SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. BEFORE DECIDING TO INVEST, PROSPECTIVE INVESTORS SHOULD PAY PARTICULAR
ATTENTION TO THE RISK FACTORS CONTAINED IN THE OFFERING MEMORANDUM. INVESTORS SHOULD HAVE THE FINANCIAL ABILITY AND WILLINGNESS TO ACCEPT THE RISK CHARACTERISTICS OF
THE INVESTMENT.

PROSPECTIVE INVESTORS SHOULD MAKE THEIR OWN INVESTIGATIONS AND EVALUATIONS OF THE INFORMATION CONTAINED HEREIN. PRIOR TO THE CLOSING OF A PRIVATE OFFERING, BREVET
CAPITAL WILL GIVE INVESTORS THE OPPORTUNITY TO ASK QUESTIONS AND RECEIVE ADDITIONAL INFORMATION CONCERNING THE TERMS AND CONDITIONS OF SUCH OFFERING AND OTHER
RELEVANT MATTERS. EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN ATTORNEY, BUSINESS ADVISER AND TAX ADVISER AS TO LEGAL, BUSINESS, TAX AND RELATED MATTERS CONCERNING
THE INFORMATION CONTAINED HEREIN AND SUCH OFFERING.

EXCEPT WHERE OTHERWISE INDICATED HEREIN, THE INFORMATION PROVIDED HEREIN IS BASED ON MATTERS AS THEY EXIST AS OF THE DATE OF PREPARATION AND NOT AS OF ANY FUTURE DATE
AND WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION THAT SUBSEQUENTLY BECOMES AVAILABLE, OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE
DATE HEREOF.

CERTAIN INFORMATION CONTAINED IN THIS PRESENTATION CONSTITUTES “FORWARD-LOOKING STATEMENTS”, WHICH CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING TERMINOLOGY SUCH AS
“MAY”, “WILL”, “EXPECT”, “ANTICIPATE”, “TARGET”, “PROJECT”, “ESTIMATE”, “INTEND”, “CONSTITUTE”, OR “BELIEVE” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE
TERMINOLOGY. DUE TO VARIOUS RISKS AND UNCERTAINTIES, ACTUAL EVENTS OR RESULTS OR THE ACTUAL PERFORMANCE OF ANY OF THE FUNDS MAY DIFFER MATERIALLY FROM THOSE REFLECTED
OR CONTEMPLATED IN SUCH FORWARD-LOOKING STATEMENTS.

ANY PROJECTION, FORECAST, OR OTHER RETURN ON INVESTMENT ILLUSTRATIONS CONTAINED HEREIN HAVE BEEN PREPARED FOR ILLUSTRATIVE PURPOSES ONLY AND ACTUAL RESULTS MAY VARY
MATERIALLY FROM ANTICIPATED RESULTS. THE INFORMATION CONTAINED HEREIN IS NOT ALL-INCLUSIVE NOR DOES IT CONTAIN ALL INFORMATION THAT MAY BE DESIRABLE OR REQUIRED IN ORDER
TO PROPERLY EVALUATE THE FUND'S PAST PERFORMANCE OR FUTURE PERFORMANCE. NONE OF THE FUNDS, BREVET CAPITAL, ANY OF THEIR RESPECTIVE AFFILIATES, OR ANY OF THEIR RESPECTIVE
PARTNERS, SECURITY HOLDERS, SUBSIDIARIES, OFFICERS, DIRECTORS, EMPLOYEES, AFFILIATES, OR ADVISORS ASSUME ANY LIABILITY WITH RESPECT TO YOUR USE OR RELIANCE UPON THE
INFORMATION CONTAINED HEREIN.

RISK MANAGEMENT AND DUE DILIGENCE PROCESSES SEEK TO MITIGATE, BUT CANNOT ELIMINATE, RISK, NOR DO THEY IMPLY LOW RISK.
THIS PRESENTATION DISCUSSES GENERAL MARKET ACTIVITY, INDUSTRY OR SECTOR TRENDS, OR OTHER BROAD-BASED ECONOMIC, MARKET OR POLITICAL CONDITIONS, AND SHOULD NOT BE
CONSTRUED AS RESEARCH OR INVESTMENT ADVICE. THE ALLOCATION STRATEGIES AND TARGETS DISCUSSED IN THIS PRESENTATION DEPEND UPON A VARIETY OF FACTORS, INCLUDING PREVAILING

MARKET CONDITIONS AND INVESTMENT AVAILABILITY. THERE IS NO GUARANTEE THAT SUCH STRATEGIES AND TARGETS WILL BE ACHIEVED, AND ANY PARTICULAR INVESTMENT MAY NOT MEET THE
TARGET CRITERIA.
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Brevet Capital

SDF invests primarily in senior-secured, Brevet Capital-originated financings to private companies with
business involving government payments or with government government-enforceable contracts or
guarantees’

$2.0 billion: 8.9%: $4.0 trillion:

Addressable market size
for Brevet Capital target
sectors

Annualized unlevered net
return of SDF Onshore
since inception

Firm-wide AUM

Large market opportunity focused on
government projects and programs that are
repeatable and scalable

Brevet Direct Lending — Short Duration Fund, L.P. (“SDF Consistent returns with low correlation to the
Onshore”) and Brevet Direct Lending — Short Duration market earned by solving complex problems
Fund, Ltd. ("SDF Offshore”, and together with SDF

Onshore, the "SDF"): ~$1.3bn

1 - SDF also invests in non-government transactions that do not involve a federal, state, local, or foreign government entity. The composition of SDF’s portfolio is subject to change over time as existing investments
are realized and new investments are made, and at any given time, non-government transactions may constitute a significant portion of SDF's portfolio. SDF's allocation strategies and targets depend upon a variety
of factors, including prevailing market conditions and investment availability. There is no guarantee that such strategies and targets will be achieved, and any particular investment may not meet the target criteria.

2 — AUM is approximate and includes net investments and/or commitments of private funds, pooled investment vehicles, and separately managed accounts managed by Brevet Capital, other than BC Immigration
Fund LLC, for which Regulatory Assets Under Management under the SEC's Instructions for Form ADV is used.

3 — Past performance is not necessarily indicative of future results, and no projection, representation, or warranty is made regarding future performance. The return data should not be construed as representative of
the returns that may be achieved by investors in the Short Duration Funds. SDF Onshore has entered into a $50,000,000 credit facility with East West Bank to help the Fund close deals more efficiently.

4 - U.S. federal mandatory and discretionary spending in fiscal year 2019. The Federal Budget in 2019: An Infographic https://www.cbo.gov/system/files/2020-04/56324-CBO-2019-budget-infographic.pdf

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions, and should not be construed as research or investment advice.
© 2021 BREVET CAPITAL MANAGEMENT / 4




Brevet Capital

Differentiated strategy

Investors

? In addition to more traditional private market transactions, .’
Brevet Capital seeks to finance private companies when
their growth is catalyzed by a state, local, federal, or foreign ¢
government project or program or when growth is !
supported by government-related contracts Returns

BREVET CAPITAL

N
< ~

A Solutions Growth

Governments

Deep, experienced team

? Founding partners have worked together for 20+ years
and have structured, executed, or advised on $20+ billion
in transactions since 1998 through Brevet Capital and its
predecessors

? 92-person team include direct employees, employees of a
related entity that aid in underwriting and/or marketing
assets, and consultants

Honed focus

Companles

¢ Though Brevet Capital has had experience in
government-related transactions since inception, the
sector became a focus after experiencing the extent
to which it is underserved

? Governments are complex ecosystems. By investing
significant capital and resources in technology, gaining
extensive knowledge of the sector, and gaining access
to relevant decision makers, Brevet Capital seeks to
create high and enduring barriers to entry
Brevet Capital's allocation strategies and targets depend upon a variety of factors, including prevailing market conditions and investment availability.

There is no guarantee that such strategies and targets will be achieved, and any particular investment may not meet the target criteria.
DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 5



Competitive Advantage

Brevet Capital focuses primarily on four types of investments

Direct Government Transactions

? Transactions that include a federal, state, local, or foreign
government entity as a direct payor. The objective is to
shorten payment delays related to government programs

¥ Examples Include:
? Purchase/financing of government receivables
? Tax credits/refunds

? Payment for purchase of goods and/or
services

? Financing of government educational programs

Government Related Transactions

? Transactions that are otherwise differentiated by a federal,
state, local, or foreign government entity’s involvement

? Examples include:

? Real Estate bridge loans to an affiliated Fund that
deploys EB-5 capital

? Transactions that directly or indirectly benefit from
a federal, state, local, or foreign government entity
e.g.

? Financing Licenses for Standard Essential
Patents

? Financing Military Property Redevelopment

Government Indirect Transactions

9 Transactions that include a federal, state, local, or foreign
government entity as a payor, but the payments are not
made directly to Brevet Capital. Instead, the payments are
captured by Brevet Capital through a set of control
mechanisms e.g. lockboxes and deposit account control
agreements, etc. The objective is to shorten payment delays
related to government programs

¥ Examples Include:

? Purchase/financing of government receivables
9@ Tax credit/refunds

? Payment for purchase of goods and/or
services

9 Payments under the CARES Act

Non-Government Transactions

? Transactions that do not involve a federal,
state, local, or foreign government entity, but
otherwise meet Brevet Capital’s investment
standards

Past performance is not necessarily indicative of future results. Brevet Capital's allocation strategies and targets depend upon a variety of factors,
including prevailing market conditions and investment availability. There is no guarantee that such strategies and targets will be achieved, and any

particular investment may not meet the target criteria. Risk management processes seek to mitigate, but cannot eliminate, risk, nor do they imply low

risk.

DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY
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Competitive Advantage

Government-related strategy

Brevet Capital seeks opportunities that involve federal, state, local, or foreign government
partnerships, programs or that address potential government problems

1. Improving payment speed and predictability of routine government payments
2. Accelerating funding for government projects and programs

3. Providing capital to current and potential counterparties of governments

Brevet Capital’s ability to understand government programs, create win-win opportunities for all interested
parties, and solve complex business situations has made Brevet Capital successful

Brevet Capital seeks transactions where:

Governments Win Companies Win Investors Win
Projects efficiently financed Cash flow accelerated and Returns generated by meeting
and completed on time bureaucratic process streamlined needs of government-related

companies

Past performance is not necessarily indicative of future results, and no projection, representation or warranty is made regarding future performance.
There can be no guarantee that SDF will be able to implement its investment strategies or achieve its investment objectives.
DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 7



Competitive Advantage

Governments are complex ecosystems. Brevet Capital has spent significant time and resources building
relationships across state, local, federal, and foreign government agencies and private companies with
government-related businesses

Brevet Capital’s advantage lies in its

9 Proprietary network across private companies, including government-related businesses, advisors, and law firms
? Knowledge of federal, state, and foreign government programs, agencies, and departments
9 Direct and indirect access to relevant decision makers

As a result, Brevet Capital can

9 Efficiently identify opportunities that lack readily available funding and provide the capital and expertise to enable
companies to participate in the programs

Once identified, Brevet Capital selects only those opportunities that meet its investment strategy
9 Brevet Capital prefers programs and projects that are repeatable, scalable, and meet its risk/return expectations

¢ Transactions are documented to Brevet Capital’s standards, which encapsulate Brevet Capital's 20+ year history of
structuring expertise

Meets

Brevet Legal /

Potential to Invest in
Repeat and |dentified
Scale Companies

Capital's

Network Structuring

Framework

© 2021 BREVET CAPITAL MANAGEMENT / 8




Competitive Advantage

BREVET CAPITAL SEEKS

non-competitive, non-syndicated, non-club,
non-bid, non-auctioned, non-brokered
transactions in which it is the sole lender

a source of repayment directly or indirectly from
government-related activities to help mitigate
the effect of market conditions

minimal refinance risk

government-related strategy is less crowded due
to high barriers to entry

payments captured from revenue before EBITDA

robust pipeline of government-related
transactions

© 2021 BREVET CAPITAL MANAGEMENT / 9



Underwriting Strategy

Underwriting strategy designed to minimize typical credit risks

Brevet Capital underwrites to the revenue of the respective borrower’s government-related business
activity, then seeks to use structures that provide sufficient principal protection

Seeks to identify Government-related Transactions...

With Protective Structuring that can include...

9 Bankruptcy-remote structures ? Asset-level over-collateralization (low LTV)
9 Security interests in underlying assets ¢ First loss equity from tax credit proceeds
? Lockbox bank accounts ? Legal structures with multiple exit strategies embedded

9 Personal and corporate guarantees ? Insurances, warranties, and surety bonds

... and, when possible, Aligned Upside Potential including
? Revenue shares
9 Warrants
9 Profit participations
Each transaction is individually negotiated with select features as detailed herein
Brevet Capital's allocation strategies and targets depend upon a variety of factors, including prevailing market conditions and investment availability.

There is no guarantee that such strategies and targets will be achieved, and any particular investment may not meet the target criteria. Risk

management processes seek to mitigate, but cannot eliminate, risk, nor do they imply low risk.
DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 10



Risk Management

Robust infrastructure designed to support and enhance investment process

? Brevet Capital’s risk management procedures have been rigorously tested and continuously refined over
the past two decades

? These asset management systems and related support infrastructure help monitor and manage the risk-
mitigating protections structured into investments

Regular
Communication
With Borrower

Independent
Collateral
Verification

Ongoing

Frequent
Monitoring

Borrower Audits

Proprietary Risk
Management
Systems

Scenario
Analysis

Independent Cash Flow

Loan Servicer Verification

Monthly Risk
Management Site Inspections

Reports

Defined
Supervisory Call Memos
Responsibilities

Past performance is not necessarily indicative of future results, and no projection, representation or warranty is made regarding future
performance. Brevet Capital's allocation strategies and targets depend upon a variety of factors, including prevailing market conditions and
investment availability. There is no guarantee that such strategies and targets will be achieved, and any particular investment may not meet
the target criteria. Risk management processes seek to mitigate, but cannot eliminate, risk, nor do they imply low risk.
DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 11



Brevet Direct Lending - Short Duration Fund, L.P.

Investment Strategy Senior-secured direct loans and financings

Fund Structure Delaware limited partnership

Reporting Monthly NAV, monthly fact sheets, and annual audited financials
Lock-up One year; earlier redemptions are subject to an Early Redemption Fee
Commitment Period Up to 6 months

Average Projected Collateral

Liquidity Duration 18 months or less, as projected at the time of underwriting

Distributions Quiarterly cash distributions with an option to reinvest

Quarterly redemptions, subject to the lock-up. Redemption requests must be submitted prior to the end

Liquidity of the preceding quarter. The Fund may impose gates to limit redemptions to 10% of overall NAV in a
quarter

Management Fee 1.5% to 2.5% per annum, paid monthly in advance.

Incentive Allocation 15% to 25%, subject to a loss-carryforward.

Legal Counsel Curtis, Mallet-Prevost, Colt & Mosle LLP

Auditor BDO USA, LLP

Administrator SS&C Technologies, Inc.

Leverage The Fund has entered into a $50,000,000 credit facility with East West Bank to close deals more efficiently

and reduce the potential negative impact of excess cash on performance.

© 2021 BREVET CAPITAL MANAGEMENT / 12



History

Over two decades of providing structured financial solutions

Brevet Capital enters investment
management business

(2006 - 2008)
Joint venture with Highbridge/
Zwirn Special Opportunities Fund
to invest $200 million of

committed capital in principal
finance investments

Legal formation of Brevet
Capital as a financial
advisory firm to privately

held companies (2007 - 2014)
Managed account

for a Swiss-based

fund-of-hedge-
9 funds

(2004 - 2009) 9

Friends and family fund
investing in specialty

finance assets (2008 — 2014)

First co-
mingled
master feeder
fund for
onshore and

offshore
investors

(2009 - 2014) (2017)
Brevet Capital diversifies Brevet Direct
its investment Lending -
management products by Intermediate
adding three (3) non- Duration Fund,
discretionary managed L.P. launches

accounts for offshore
insurance companies 9
(2070 - 2014) Brevet Capital

Brevet Capital co- expands marketing

?alnage; a strgdctured " efforts for its direct
vehicle and provides asse lending funds to

marlégeme”ttser‘,"ces tto capitalize on its
existing investors' assets sourcing

capabilities in the
government sector
(2009)
Brevet Direct (.?079)
Lending - Short (2013 = 2014) First

Duration Fund, $614MM capital returned to investment by

L.P. launches fcl‘r investors from realization of Intermediate
_ Brevet Capital's funds, SMAs, advisory Duration Funds
investors seeking

more liquid and
better-yielding (2012)
alternatives to SEC

fixed income

registration

‘13-'14 ‘15-'16 ‘17-'18

Brevet Capital and its predecessors have advised on, structured, and/or executed over $20 billion in
transactions since 1998

Past performance is not necessarily indicative of future results, and no projection, representation or warranty is made regarding future performance.
DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 13



Organization

Doug Monticciolo Mark Callahan
CIO, CEO, Founder President, Founder

Maei-Li da Silva Vint Vikram Sodhi

cco CFO

Investor Relations Sourcing Underwriting Risk Management

? Founding partners have worked together for 20+ years creating custom debt structures for private companies

? Brevet Capital's senior management team, led by Messrs. Monticciolo and Callahan, average over 25 years of
industry experience developed at leading global financial institutions such as Goldman Sachs, Deutsche Bank,
Lehman Brothers, Chase Manhattan Bank, PricewaterhouseCoopers, and Morgan Stanley

? Brevet Capital and its predecessors have advised on, structured, and/or executed over $20 billion in transactions
since 1998

? Headquartered in New York

© 2021 BREVET CAPITAL MANAGEMENT / 14



Senior Management Team

Douglas Monticciolo

Douglas Monticciolo is Chief Executive Officer, Chief Investment Officer, and Co-Founder of Brevet Capital Management ("BCM”). He is an entrepreneur and investment manager with
deep data analytics and technology experience developed over three decades while providing credit financing and advisory services.

Mr. Monticciolo founded the predecessor to BCM in 1998 and has established the firm as a leader in helping government agencies solve complex problems — and drive positive social
impact — by creating innovative financing products and services. This “finance as a service” approach provides direct lending and other financing to private middle market
companies that enable them to effectively serve the government sector as contractors — a low credit risk strategy with highly competitive barriers to entry.

Mr. Monticciolo’s years of experience working in start-up environments as a software entrepreneur and within asset-backed securities, fixed income, and investment banking helped
him identify a gap in the market where traditional lenders failed to provide the innovative financing and forward-looking advisory services needed for the private
contractors that government contractors rely on to deliver services.

Mr. Monticciolo has a passion for technology and approaches investing and credit financing with a problem-solving mindset. He began his career at Goldman Sachs in the financial
institution’s industry resource group where he specialized in investment banking and principal finance trading and helped create numerous serviced-marked products and services to
address the unmet needs of clients. He later joined Lehman Brothers as a senior vice president in the company's strategy group, a principal investment joint venture between
investment banking and fixed income. He left Lehman Brothers to become director and co-head of asset-backed securities in North America at Deutsche Bank and head of
proprietary fixed income in the merchant banking/principal finance group.

Mr. Monticciolo’s career took a turn from academics to finance when he was studying at Columbia University and working with Fischer Black, creator of the Black-Scholes
model, on complex mathematical formulas. He was encouraged to apply his skills to financial problem-solving instead of academia and he decided to put aside his pursuit of a
PhD to join Goldman Sachs.

Mr. Monticciolo received a Master of Engineering Sciences degree in Applied Mathematics from Columbia University. He graduated from the State University of New York at Stony
Brook with an M.S. in Applied Mathematics and earned a B.S. in Applied Mathematics and Computer Science. Mr. Monticciolo is a Level Il certified member of the National Association
of Rocketry (NAR High Power Rocketry) and a member of the Randonneurs USA (long distance road biking organization).

Mr. Monticciolo also coaches robotics and innovation and has led teams to numerous regional awards. He led one of his teams to a worldwide 2nd place finish (runner-up) for the FLL
Global Innovation Award season sponsored by Edison Nation and XPRIZE Foundation, in cooperation with the United States Patent and Trademark Office (an agency of the United
States Department of Commerce).

He currently serves on the Board of Directors of Hope for New York and is a Board Member of the Young Presidents Organization (YPO) Gotham Chapter.

Mark Callahan

Mark Callahan is President and Co-Founder of BCM. He is an experienced investment manager specializing in building financial platforms and asset-based financing.

Mr. Callahan's extensive investment experience and background in public policy is a unique interdisciplinary blend of financial and government expertise that mirrors BCM’s
differentiated position in the marketplace. His keen financial analytical skills and understanding of funding priorities and procedures of government agencies directly influenced
the founding principles of the firm and continues to support the success of the BCM's investment strategy.

During his studies at Hamilton College, Mr. Callahan first appreciated the complexity of solving financial problems within the confines of public programs. His senior project
involved a collaboration with the Federal Aviation Administration (FAA), New York State and the City of Syracuse to evaluate how to attract private sources of capital for
improvements and the development of Syracuse Hancock International Airport.

Mr. Callahan began his finance career in 1994 at Chase Manhattan Bank as an M&A analyst and completed the firm's ten-week credit training program. In 1996 he joined the
financial institutions strategy group at Lehman Brothers, where he specialized in asset and balance sheet transactions for financial institutions with a focus on principal finance. Mr.
Callahan and Douglas Monticciolo began their working relationship during their time at Lehman Brothers.

He later joined Mr. Monticciolo at Deutsche Bank, where Mr. Callahan was a founding member of the proprietary fixed income, merchant banking/principal finance group.
At Deutsche Bank Mr. Callahan managed transaction teams and was responsible for originating new mandates and developing exit strategies for portfolios.

Mr. Callahan graduated from Hamilton College with a B.A. in public policy and received honors for his senior project.

DO NOT DISTRIBUTE / PROPRIETARY & CONFIDENTIAL / FOR DISCUSSION PURPOSES ONLY © 2021 BREVET CAPITAL MANAGEMENT / 15



Senior Management Team

Mei-Li da Silva Vint

Mei-Li da Silva Vint is the Chief Compliance Officer of BCM. She is a legal and compliance expert with experience executing M&A,
private equity, and venture capital transactions and serving institutional investor clients.

Ms. da Silva Vint possesses a unique blend of private capital, investor relations, and corporate compliance expertise. She has
significant experience supporting M&A transactions and structuring complex private credit loans.

Prior to joining Brevet Capital in 2016, Ms. da Silva Vint served almost five years within Morgan Stanley’s Bank Resource
Management division where she covered key institutional clients in the fixed income and equity space and structured private secured
loans. In 2012, she began her tenure at Morgan Stanley on the Institutional Securities Documentation team focusing on cross-border
and local derivatives markets for fixed income, equities, and commodities. She then joined the Sales & Marketing team in 2014, where
she was responsible for managing a multi-billion-dollar exclusive securities lending portfolio and sourcing secured funding to
manage the liquidity of the firm.

Ms. da Silva Vint began her career as a corporate attorney with McDermott Will & Emery, an international law firm where she executed
cross-border mergers and acquisitions, joint ventures, restructurings, private offerings, and venture capital and private equity
transactions.

She earned a J.D. from the University of Michigan Law School and received a B.A. in English and Communications from Virginia
Polytechnic Institute and State University where she graduated Magna Cum Laude and was a member of Phi Beta Kappa.

Ms. da Silva Vint is on the board and the Governance Committee of the Ovarian Cancer Research Alliance. She is currently pursuing her
MBA from Columbia Business School and is fluent in Portuguese.

Vikram Sodhi

Vikram Sodhi is the Chief Financial Officer at BCM.

With over two decades of experience in the financial services industry, Mr. Sodhi is adept at developing solutions for the many types
of organizations with whom BCM partners — from middle-market firms seeking financing to asset managers and private equity
sponsors, working with them to solve complex financial and operational issues.

Prior to joining Brevet, Mr. Sodhi was a Partner in the Banking and Capital Markets practice at PricewaterhouseCoopers LLP for
twelve years. During his tenure at PwC, he provided assurance and advisory services to financial institutions across banking, capital
markets, specialty finance, private equity, structured credit and other alternative asset management firms.

Mr. Sodhi received a Bachelor of Commerce degree from the University of Mumbai, an MBA from Columbia Business School and a
Master of Arts in Mathematics of Finance from Columbia University Graduate School of Arts and Sciences. Mr. Sodhi is a NYS licensed
CPA.
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EMPLOYEES’ RETIREMENT FUND

BOARD MEETING

JUNE 8, 2021

ACTUARY RFP PROCESS

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS



Proposal Evaluation Criteria

Proposals were reviewed to determine whether or not they met the requirements of the
RFP.

Proposals were evaluated based on the following criteria:

/

¢ Proposer's Organization, Staff Qualifications, and Relevant Experience 30 points

% Approach to Actuarial Services 20 points
% Reporting and Firm Resources 20 points
% MBE/WBE Participation 10 point

¢ Fee Proposal 20 points

Total Points Possible: 100 points



Actuary RFP Overview

Proj jecti

»  Request for Proposal (RFP) to provide actuarial services to ERF. The intent of the proposal process is to establish an
ongoing contractual relationship between the Fund and the selected firm for the purpose of providing ERF with actuarial
services.

Project Scope:
= The firm selected will perform the following services for the Fund in accordance with actuarial standards as defined by the

Actuarial Standards Board, the requirements of the Governmental Accounting Standards Board and the Government
Finance Officers Association. The firm will perform the following services:

—  Prepare an annual actuarial valuation.

—  Prepare a letter summary of the annual actuarial valuation for reproduction in the Fund’s annual report.
— Prepare actuarial cost studies, asset and liability projections, and proposals relating to benefit changes.
—  Prepare a five-year experience study.

— Assist in implementation of law changes and modification of actuarial tables, as required.

— Make recommendations for possible improvements to the plan operations based upon new developments in
retirement planning and administration.

— Attend Trustee meetings and other relevant meetings as required from time to time.
— Provide relevant training or educational programs for Trustees and staff, as requested from time to time.
— Notify ERF of changes, proposed changes to laws and practices that impact actuarial issues.

—  Perform other services related to the Fund’s benefit activities (e.g., Section 415 and QDRO calculations), as
requested.



Timeline

Schedule of Events

v Board approves Request for Proposal Process

v" Proposals due date

v Due Diligence Interviews - Virtually

= Board Finalist Presentation and selection - Virtually

= Establish a final contract with the approved proposer

April 13, 2021

May 19, 2021

May 24, 2021

June 8, 2021

June 9, 2021



Due Diligence Team - Evaluation Criteria

Proposer's Organization, Staff Qualifications, and Relevant Experience. The capability, experience
and qualifications of primary personnel designated to serve the Fund before, during, and after actuarial
recommendation; the availability and commitment to ERF of such personnel and their continuity with the
company; and the ability of such personnel to complete time project milestones regarding actuarial
forecasts.

Approach to Actuarial Services. Proposer should describe their ability to provide asset and liability

projections; action plans relating to benefit changes; assistance in implementation of law changes and
modification of actuarial tables, as required; and the ability to make recommendations for possible
improvements to the Plan based upon new developments in retirement planning and administration.

Reporting and Firm Resources: Proposer should describe their ability to provide critical calculations,
reports specific to the annual valuation, GASB reporting requirements and other reporting requirements
requested from the ERF Board and Staff..

MBE/WBE Participation. The proposer’s commitment to equal employment opportunity relative to new
hires and subcontractors.

Fee Proposal. Appropriateness and competitiveness of the cost proposal. This cost should be based on
scope of work set fee tasks and other services based on hourly rates, by classification of the organization’s
service providers.




Firms who Submitted Proposals

Foster & Foster, Inc.
Gabriel, Roeder, Smith & Company

Milliman, Inc.



Overview of each Proposer

Foster & Foster, Inc.

* An independent national actuarial consulting firm founded in 1979 headquartered in Fort
Myers, Florida and office in Coppell that will perform 50% of the work for ERF;

e Structured to provide actuarial services to public pension programs with over 1,000 public
pension clients;

* Currently, provide actuarial services to public retirement programs in 28 states, including
Texas; serves as the consulting actuary to hundreds of public retirement systems across
the country;

 The experienced team assigned to ERF will partner with you to evaluate every aspect of
your plan to identify unique and tailored solutions that can improve the affordability and
performance of the program. Our consultants take pride in preparing our clients for
contingent risks, rather than just simply reporting the news. Whether it’s providing
innovative internet-based solutions or by holding interactive workshops with Boards or
other stakeholders, our consultants are visible, articulate, and progressive; and

* Experienced with the City of Dallas and ERF and are well-qualified to perform the services
required of the Board; states the firm is uniquely qualified and would be the best applicant
to perform the services requested.



Overview of each Proposer - continued
Gabriel, Roeder, Smith & Company

 Established as a sole proprietorship in 1938 as A. G. Gabriel & Company, a sole
proprietorship that was established in 1938 providing actuarial services and merged with
several other firms including Roeder & Company. In 1995, the company merged with
Kruse, O'Connor & Ling, a Florida based consulting firm; Corporate office is in Detroit with
an office in Irving which will continue to primarily service ERF;

e The employees of GRS are the company’s shareholders and nearly 100% of GRS
shareholders are employees. No employee holds more than 10%. Since virtually every
employee has an ownership stake in the company, every employee has a stake in making
the company successful by providing the best possible service to our clients;

* Retains first client, City of Detroit since 1938 for well over 80 years; has served as ERF’s
actuary for 23 years through the POBs and establishing a new tier of benefits;

* GRS serves as actuary to the some of the largest defined benefit public plan including
Teacher Retirement System of Texas and Texas Employees Retirement System;

* Keeps abreast of pension related issues with the PRB as well as the Texas Legislature; and

e Offers pension education online, conferences, seminars in person, via their website,
podcasts to staff and trustees.



Overview of each Proposer - continued

Milliman, Inc.

Founded in 1947 and incorporated in 1957; ERF will be serviced by their Dallas, Boise, ad
Portland offices. Worldwide presence; majority of pension plan clients are corporate;

Large team of qualified and credentialed actuaries who work directly with their clients to
provide the best possible consulting services. Milliman currently serves over 3,000 pension
plan clients and has a tremendous amount of experience working with governmental
entities. Their consultants stay abreast of emerging issues and legislation relating to
pension and retiree medical plans; hold frequent internal forums for discussion of
emerging trends and innovations in the industry. This knowledge is passed along to their
clients through newsletters and bulletins, but most importantly, by direct communication;
Independent, Objective, and Unbiased — Their consulting advice and pricing are free and
clear of conflict and always have been. They state they will provide customized services
to meet the unique needs of the ERF. Consultative and Insightful Approach — to offer the
best possible consulting and advice. They state that ERF will receive a better diagnosis of
issues, broader alternatives to consider, and more comprehensive results;

Continually strive to be trusted advisors to their clients requiring them to
consistently provide services that meet or exceed the expectations of their clients.
"Our depth and understanding of actuarial, financial and other retirement plan
management issues is unparalleled. We will provide the ERF with solutions, services and
advice to help meet your business goals." 9



2021 Actuary Due Diligence Interviews - May 24, 2021

Vendor Name Interview Time

Gabriel, Roeder, & Smith Company 9:00 am
Foster & Foster, Inc. 11:30 am




COST COMPARISON OF FIRMS

Five-Year Base Cost (Year 1)

*Cost per actuary and staff are not included

$259,000

** Assumes a CPl increase not to exceed 5% each year (avg. of 3.0%)

$287,500

**Foster & Foster GRS Milliman
Actuarial Evaluation $48,000 $53,000 $65,000
Five Year Study $19,000 $22,500 $30,000
Contract Term (Years) 5 5 5

$355,000

11



Due Diligence - Scorecard

ERF Representative #1

ERF Representative #2 75 85 80
ERF Representative #3 79 97 88
ERF Representative #4 84 91 89
ERF Representative #5 78 94 81

Total Average Points 75 88 81

12



2021 Actuarial Firms Recommended for Finalist
Interviews

Interview Time

9:30 am

Vendor Name

Gabriel Roeder & Smith 10:00 am

13
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L) Milliman

Employees’ Retirement Fund

Milliman Presentation for ERF Board Bret Linton, Matt Larrabee, William Strange

JUNE 8, 2021
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Agenda

Milliman — Our ERF Senior Consulting Team and Our Firm
Approach to Actuarial Services
Preliminary Analysis of ERF

Fees & Wrap-up

L Milliman



Milliman — Our ERF Senior
Consulting Team and Our Firm




Milliman — ERF Senior Consulting Team

a
Bret Linton Matt Larrabee William Strange

Bret Linton, FSA (Relationship Manager & Strategic Actuary)
Global Practice Director - Employee Benefits; 24 years; multiple projects with ERF and City over 15 years

Matt Larrabee, FSA (Principal Actuary)
Lead actuary for two of US’s largest 20 public pension systems; 26 years; ERF actuarial audit

William Strange, FSA (Support Actuary)
Based in Dallas; 14 years; ERF actuarial audit and ERF investment practices peer review

L Milliman



Milliman - Firm Overview

1,100+ 3,000+

retirement actuarial &
outsourcing clients consulting clients

$1 Trillion+

combined assets of
plans we consult on

N
asD
100

largest public US pension
systems in our quarterly
Pension Funding Index

rproimatey $4,3 Billion o

+
1947 68 4,100+ Top 10 280
the year we offices company Ia.rg.est pension Best-in-Class Awards frqm
. administrators in mid PLANSPONSOR Magazine
f we(rjed worldwide employees to large market since 2012
ounde

0 ©) ©) $600+ Billi in public plan assets & Skilled at dealing with complex, publicly
HITON where Milliman is the O A Q  prominent, challenging situations
AAWAA

retained actuary

) Milliman

OUR
MISSION

To serve
our clients

to protect
the health
and financial
well-being
of people
everywhere.




Milliman — Diversity, Equity and Inclusion

= Given the specialized, technical nature of our work, we do not intend to use any subcontractors on this engagement

= Diversity, equity, and inclusion are core to Milliman’s mission to protect the health and financial well-being of people
everywhere. Demonstrating our commitment to these values and principles, we promote and perform activities such as:

Financial and advisory support to the International Association of Black Actuaries and the Organization of Latino Actuaries

The Milliman Opportunity Scholarship for college students pursuing STEM majors who are members of ethnic groups and races
that are under-represented in these fields

Donations to non-profits committed to improving to access, equity and diversity as selected by a vote of attendees of our annual
client conference. This year’s recipients included American Association for Access, Equity and Diversity; Facing History and
Ourselves; Human Rights Campaign

Financial and volunteer support to the Actuarial Foundation Math Motivators program
Training by outside experts to our Principals and practice leaders on implicit bias

= White
~ = Black
[ o = Male
= Hispanic
) Female
Asian
= Other

L Milliman



Approach to Actuarial Services




Our Service Approach Is Guided by Our Principles

Be Understandable Be Forthright

LN

High-level service

Be Patient Be Respectful

) Milliman 8



Ease of Actuarial Services Transition

ONGOING

DATA COLLECTION LIABILITY ACTUARIAL
& DISCOVERY REPLICATION TRANSITION REPORT JCONSULTING
= Plan documents = Match liability by = Deliver results of liability = Deliver core actuarial
“decrement” using current replication deliverables
= Actuarial valuation census assumptions _ , .
= Discuss assumptions and - Annual Valuation Report
= Actuarial valuation reports = Liability matching is methodology _  GASB 67/68 Disclosures
- ) ) typically straightforward — _ Audit t
= Liability by "decrement particularly given that we et SHPPO
have performed several = Board presentations to
prior audits present key findings and

assess policy alternatives
upon Board or Staff request

) Milliman 9



Actuarial Valuation Approach

Assumptions
Milliman develops assumptions informed by historical and industry-leading data

Methodology

Actuarially sound methodology based on industry best practices

Peer Review
N Process that exceeds professional standards and is flexible to maximize client support

Reporting and Audit Support

Milliman has the tools to meet PRB & GASB reporting requirements and provide documentation for auditors

) Milliman



Milliman’s Peer Review Process
An integral part of every product and service we offer

= Milliman has very strict peer review guidelines to ensure the highest quality of
consulting and outsourcing services for our clients.

= Valuation reports and other consulting materials follow strict pre-release review. M H1TF
illiman

= Peer review ensures that all work meets the firm’s strict guidelines for quality
and accuracy.

backs the accuracy and

= Milliman requires that all consulting assignments are assigned a risk level that
determines the level of peer review required for each task before submitting the . :
work product to the client. qua“ty of the actuarial

= Your service team of credentialed professionals with extensive retirement plan and administration
experience work closely with our compliance consultants and Milliman’s
Washington Research Group to ensure technical expertise and quality control. services we provide on

= Each Milliman office is subject to additional peer review by Milliman professionals

from other offices and independent audits. behalf of our clients.

) Milliman "



Preliminary Analysis of ERF




ERF Timeline

2005 2016 2019 2021 m

36% of payroll cap
in Dallas Code

A permanent
funding constraint,
limiting ERF-related
contributions

Pension obligation
bonds (POBs)

A temporary funding
constraint through
2035, POB debt
service is paid by part
of the capped 36% of
payroll contribution

) Milliman

Tier B established

Lower benefits for
new members

Fund’'s normal cost
rate (cost of to fund
benefits earned in
current year) will
gradually decrease
over a generation

Updated valuation
assumptions

7.25% expected
average future
investment return

Longer retiree life
expectancy

Prudent assumption
updates increased the
normal cost rate and
the unfunded actuarial
liability (UAL)

Upcoming
actuarial valuation

Estimated 2021
normal cost rate is
22% of payroll

Estimated payroll of
$456 million

Estimated
unfunded actuarial
liability (UAL) of
$1.3 billion

Final Year of Pension
Obligation Bond (POB)
Debt Service Payments

In 2036, the temporary
funding constraint will be
removed and 36% of
payroll can be
contributed to the fund

ERF’s level of unfunded
actuarial liability (UAL) at
that time is uncertain

UAL at that time will
depend on future
investment returns,
among other factors

13



ERF’s Current Situation

$3,700

1/1/2021 Actuarial 1/1/2021 Market Value of
Liability Assets

) Milliman

$1,300

1/1/2021 Unfunded
Actuarial Liability (UAL)
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ERF’s Current Situation

Overall 2021 2021 POB Actual 2021 2021 Normal Actual 2021
Contribution Debt Service Contribution Cost Rate Contribution

Payments to Fund to Amortize
UAL

) Milliman 15



ERF’s Current Situation

Overall 2021 2021 POB Debt Actual 2021 2021 Normal Actual 2021
Contribution Service Contribution to Cost Rate Contribution to
Payments Fund Amortize UAL

) Milliman 16



ERF’s Current Situation

Level of an Interest- Actual 2021 Expected UAL
Only 2021 UAL Contribution to Increase in 2021 if
Amortization Payment Amortize UAL Actual Returns Are
7.25%

) Milliman
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ERF’s Current Situation

Expected Annual Increase in UAL During Year if Actual
Future Investment Returns are 7.25%

$137

2021 2023 2025 2027 2029 2031 2033
) Milliman

2035
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ERF’s Current Situation

Total UAL if Actual Future Investment Returns Are 7.25%
$2,850

$1,300

2021 2024 2027 2030 2033 2036
L Milliman 19



ERF’s Current Situation

Projected Total UAL if Actual Future Investment
Returns Are:

—+5.25% +6.70% —+7.25%

$1,30

2021 2024 2027 2030 2033
L Milliman

$4,500

$3,400
$2,850

2036

20



ERF’s Current Situation

Interest-Only UAL Amortization Payment as a Percentage of
Projected Payroll if Actual Future Investment Returns Are:

—+5.25% +6.70% —+7.25%
48%
36%
30%
20%
2021 2024 2027 2030 2033 2036

) Milliman
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Fees & wrap-up




Fee Proposal

$65,000
Funding valuation
GASB 67/68 accounting and audit support
Standard Pension Review Board reporting
Annual deterministic projection of fund financials

$30,000
Experience study (usually performed every five years)

Other services not included above (e.g., ad hoc analysis, benefit calculations, etc.) at hourly rates

Hourly rates:
$450 — Strategic/Principal Actuary
$400 — Support/Peer Review Actuary
$275 to $325 — Other Credentialed Actuary
$180 to $210 — Non-credentialed Actuarial Analyst
Variable — Other Milliman subject matter experts (e.g., investment, workers’ compensation, disability)

L Milliman 23



Milliman’s Commitment
Benefits to the ERF of selecting Milliman

Senior consulting team with three credentialed actuaries, all with ERF experience

ERF is significant and complex, so a strong team of credentialed actuaries is a must

Customized reports and presentations

We'll design our reports and presentations with ERF’s unique circumstances in mind to
efficiently inform the Board and ERF Staff, allowing you to effectively communicate with
stakeholders and other interested parties

Skilled, trusted actuarial communicators to help navigate future challenges

ERF Board and Staff should have strong actuarial partners, who have experience
explaining complex, challenging results in an understandable way

) Milliman
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Thank you




City of Dallas Employees’
Retirement Fund

June 8, 2021
Lewis Ward and Ryan Falls




About GRS

* GRS is the nation’s leading provider of
actuarial consulting services to the public
sector community

— Texas public sector experience is second to none

— Serve as consultant to ERS, TRS and TMRS
statewide systems in Texas as well as six major-
municipal plans

'-GRS ‘



About GRS

* GRS has served as the trusted actuarial and benefits
consultant to Dallas ERF for the past 23 years

— Intimately familiar with Dallas’s local political and
legislative process

— Invaluable amount of institutional knowledge for ERF

— Advised ERF through difficult tech-bubble and credit crisis
market cycles

— Key advisor during 2016 re-design initiatives to improve
the sustainability of ERF

— Educated City representatives about the reasons for the
volatility of the Net Pension Liability

— Prepared to serve as strategic advisor to ERF during
upcoming FSRP discussions with the City

;GRS ‘



About GRS

* Local and experienced GRS consulting team for ERF

— Lewis Ward: Primary consultant for ERF, 30+ years of
actuarial consulting experience, GRS’ Texas market
expert

— Ryan Falls: Lead actuary for ERF, 20+ years of actuarial
consulting experience, specializes in large, complex
retirement systems

— Blake Orth and Lindsay Bechtel: experienced analyst
team with detailed knowledge of ERF membership data
and benefits

'-GRS ‘



Our Approach — A Strategic Partnership

GRS is ERF’s strategic partner

— When the valuation results are produced, our work is not
ending —its just beginning

— We pride ourselves in our ability to communicate complex
actuarial results in a clear and concise non-jargon manner to all
stakeholders

* Important not only to know where we are now but also
where we are going
— Projections play a vital role in ensuring the solvency of the Fund

— A vital component of the plan redesign project in 2016
(including the stress testing)

— Projections of assets and liabilities are currently provided in
your valuation report

— Our projection model is available for staff upon request

‘GRS




Our Approach — A Strategic Partnership

* GRS is already engaged with ERF in preliminary
planning for the ERF’s response to the PRB’s FSRP
requirement

— Prepared to continue to support ERF in this process

— Your GRS team has provided strategic advice to clients
across the country during their efforts to improve the
sustainability of their retirement programs

* Process is not only about costs but also about
meeting other objectives such as Human
Resource goals for attraction and retention

'-GRS ‘



Services

* For the past 23 years GRS has demonstrated our ability to
provide critical calculations, the reports necessary to
prepare the actuarial valuation as well as the GASB
reporting requirements in a timely manner

— We understand your annual process and your critical timelines
* We have also demonstrated our ability to assist ERF in plan
administration functions
— Implementation of GASB 67/68
— Modification of actuarial tables in 2016
— Compliance with law changes (IRC Section 415)
* Asthe leading provider retirement plan consulting services
to the public sector we are always on the leading edge of

issues or developments in retirement planning and
administration

‘GRS




MBE/WBE Participation

* GRS is not a certified disadvantaged (WBE,
MBE, DVBE, etc.) business enterprise.

* Diverse Workforce
— Over 50% of GRS employees are women and/or
minorities
— 35% of the company shares are owned by women
and/or minorities

— 3 of the 4 Executive Officers of GRS are women,
and beginning July 1st that will increase to 100%
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MBE/WBE Participation

* We regularly conduct business with companies
that hold WBE, MBE, DVBE certifications

— Duren Resources, Inc. (DRI) is GRS' preferred vendor
for the company's stationary package consisting of
letterhead, envelopes, business cards, and labels

— Cooksey Communications, Inc. is a Texas-based public
relations and strategic communications firm and GRS

engages Cooksey for marketing communications,
advertising, and website development

— MORE Office Products is a supplier of office products
and GRS' Michigan office purchases paper products

and janitorial supplies
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MBE/WBE Participation

* Due to the time efficiency needs with the
valuation process, GRS does not propose to
use a subcontractor in the delivery of the
requested services under the RFP

* GRS is always open to partnering with
MBE/WBE companies for special projects that
may arise with ERF where there is less of a
time constraint
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Fee Proposal

* GRS has completed actuarial valuations, experience
studies, strategic consulting for ERF for the past 23
years

 We know exactly the effort needed to meet all of ERF’s
expectations

* We believe our proposal fixed fees for the actuarial
valuation and experience study provide ERF the best
value for the price

— December 31, 2021 Actuarial Valuation: $53,000
— Five-Year Actuarial Assumption Study: 522,500

* For all requests outside the fixed fees, our fees will be
based on hourly rates

r-GRS ‘



ASSET ALLOCATION COMPARISON

May 31, 2021
% Difference
% of Total Allocation from Prior Period Market |Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

CHANNING CAPITAL 49,463,395.35 1.27 48,742,123.93 1.27
REDWOOD- SL 45,241,289.54 1.16 46,710,388.45 121
SYSTEMATIC 92,950,227.76 2.39 91,405,659.92 2.37
Total Small Cap 187,654,912.65 4.82 186,858,172.30 4.85
SMITH GRAHAM 98,800,619.69 2.54 95,593,883.36 2.48
T. ROWE PRICE 169,417,348.90 4.36 168,342,371.05 4.37
Total Domestic/Enhanced equity 268,217,968.59 6.90 263,936,254.41 6.86
NTGI S&P 500 EQUITY INDEX 170,791,876.52 4.39 169,606,099.95 4.41
Total Index 170,791,876.52 4.39 169,606,099.95 4.41
Total Domestic 626,664,757.76 16.11 12.50 3.61 620,400,526.66 16.12
ADELANTE CAPITAL 77,091,274.86 1.98 75,867,001.40 1.97
CENTERSQUARE-SL 77,871,190.31 2.00 76,964,011.54 2.00
Total REITS 154,962,465.17 3.98 2.50 1.48 152,831,012.94 3.98
AE PARTNERS 1,185,450.00 0.03 1,672,104.00 0.04
HEITMAN 83,865,669.80 2.16 84,487,286.80 2.20
INVESCO 70,060,438.00 1.80 69,511,111.00 181
INVESCO - SL 69,749,921.87 1.79 69,749,921.87 181
VIRTUS REAL ESTATE CAP 26,551,007.00 0.68 23,534,721.00 0.61
Total Real Estate 251,412,486.67 6.46 7.50 -1.04 248,955,144.67 6.47
FAIRVIEW CAPITAL 54,144,078.00 1.39 56,656,904.00 1.47
GROSVENOR GCM - CFIG 141,777,724.00 3.65 141,044,911.62 3.66
HAMILTON LANE 84,144,885.00 2.16 84,144,885.00 2.19
Total Private Equity 280,066,687.00 7.20 7.50 -0.30 281,846,700.62 7.32
ACADIAN 142,463,851.11 3.66 138,904,418.34 3.61
AQR CAPITAL 139,501,154.20 3.59 135,852,423.83 3.53
ATIVO 43,539,478.19 1.12 41,809,544.93 1.09
BAILLIE GIFFORD 93,530,618.22 2.40 92,652,473.49 2.41
BLACKROCK ACW-EXUS-SL 0.62 0.00 0.62 0.00
EARNEST PARTNERS 100,833,056.45 2.59 95,693,304.70 2.49
GLOBAL TRANSITION ACCOUNT 0.00 940.39 0.00
Total International 519,868,158.79 13.36 12.50 0.86 504,913,106.30 13.11
ARIEL 115,616,018.27 2.97 113,138,583.91 2.94
NORTHERN TRUST INTL EQ ACWI INDEX 27,507,994.80 0.71 27,097,113.59 0.70
WELLINGTON MGMT 138,835,970.70 3.57 137,535,959.88 3.57
Total Global Equity 281,959,983.77 7.25 7.50 -0.25 277,771,657.38 7.23
ACADIAN-LVG 237,962,778.59 6.12 229,484,121.98 5.96
BLACKROCK 238,407,864.79 6.13 234,077,459.89 6.08
Total Global Low Volatility Equity 476,370,643.38 12.25 12.50 -0.25 463,561,581.87 12.04
ATLANTIC TRUST 76,170,505.85 1.96 70,866,098.09 1.84
HARVEST FUND 74,985,197.71 1.93 70,262,949.35 1.83
COHEN & STEERS 65,928,767.29 1.70 65,271,894.65 1.70
Total Global Listed Infratructure 217,084,470.85 5.59 5.00 0.59 206,400,942.09 5.35
Total Marketable Alternatives - 0.00 2.50 -2.50 - 0.00
TOTAL EQUITY 2,808,389,653.39 72.21 70.00 221 2,756,680,672.53 71.62

FIXED INCOME
ABERDEEN ASSET MGMT 220,091,542.02 5.66 217,284,054.27 5.78
GARCIA HAMILTON 66,470,504.03 171 65,896,084.90 1.75
SECURIAN ASSET MANAGEMENT 221,106,230.99 5.69 218,353,797.59 5.81
Total Investment Grade 507,668,277.04 13.05 15.00 -1.95 501,533,936.76 13.34
NEUBERGER BERMAN 182,768,894.79 4.70 179,206,164.18 4.77
Total Opportunistic Credit 182,768,894.79 4.70 5.00 -0.30 179,206,164.18 4.77
BLACKROCK-HY 182,165,949.50 4.68 180,108,405.10 4.79
OAKTREE 185,203,956.36 4.76 182,675,822.25 4.86
Total High Yield 367,369,905.86 9.44 10.00 -0.56 362,784,227.35 9.65
CASH ACCOUNT 23,050,625.72 0.60 45,049,733.20 1.20
Total Short Term ) 23,050,625.72 0.60 0.00 0.60 45,049,733.20 1.20
TOTAL FIXED INCOME 1,080,857,703.41 27.79 30.00 -2.21 1,088,574,061.49 27.79

TOTAL FUND

Market Value YE 2020

3,889,247,356.80

3,662,162,799.23

3,699,246,135.82

$ 3,845,254,734.02

Market Value Variance
Change from YE 2020: $  227,084,557.57

Change from prior month:  $ 43,992,622.78




Asset Allocation:

May 31, 2021

Actual vs. Target

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

ATLANTIC TRUST 76,170,505.85 1.96
HARVEST FUND 74,985,197.71 1.93
COHEN & STEERS 65,928,767.29 1.70
Total Global Listed Infratructure 217,084,470.85 5.59 5.00 0.59
TOTAL EQUITY 2,808,389,653.39 72.21 70.00 221
FIXED INCOME
ABERDEEN ASSET MGMT 220,091,542.02 5.66
GARCIA HAMILTON 66,470,504.03 171
SECURIAN ASSET MANAGEMENT 221,106,230.99 5.69

Total Investment Grade

BLACKROCK-HY

507,668,277.04

182,165,949.50

13.05

OAKTREE 185,203,956.36
Total High Yield 367,369,905.86 9.44 10.00 -0.56
CASH ACCOUNT 23,050,625.72 0.60|
Total Short Term 23,050,625.72 0.60 0.00 0.60
TOTAL FIXED INCOME 1,080,857,703.41 27.79 30.00 -2.21
TOTAL FUND $ 3,889,247,356.80

Gross Actual Allocation

Target Allocation
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MARKET COMMENTARY

Month Ended May 31, 2021

U.S. Economy and Markets

Domestic equity markets were positive in May, as the Wilshire 5000 Total Market Indexs™ and the S&P 500 Index returned 0.46%
and 0.70%, respectively.

The CBOE Volatility Index (VIX) ended May at 16.76, a decrease from its April close of 18.61, but slightly elevated from the pre-
COVID average levels.

Performance across GICS sectors was mixed for the month, with the Energy and Materials sectors leading the group, gaining
6.72% and 5.28%, respectively. The Consumer Discretionary and Utilities sectors lagged, falling -3.55% and -2.34%, respectively.
Small cap stocks outperformed their large cap counterparts in May, with the Wilshire U.S. Small Cap IndexsM and the Wilshire
U.S. Large Cap IndexsM returning 0.64% and 0.44%, respectively.

Value-oriented equities outperformed their growth-oriented counterparts in both the large and small capitalization segments, with
value stocks in positive territory and growth stocks down for the month.

International Economy and Markets

Developed international equity markets, as measured by the MSCI EAFE Index, returned 3.59% this month.
The MSCI Emerging Markets Index gained 1.15% in May.

Fixed Income & Real Assets

©2021 Wilshire

The 10-year U.S. Treasury yield ended the month at 1.58%, a decrease from its April close of 1.65%.

The Bloomberg Barclays U.S. Aggregate Index posted a gain of 0.33% in May.

Inflation-linked bonds were the best performing segment within U.S. fixed income, with the Bloomberg Barclays U.S. TIPS Index
returning 1.14%. Below investment-grade bonds were positive but underperformed other segments, with the Bloomberg Barclays
U.S. High Yield Index returning 0.30%.

Listed U.S. real estate posted positive returns in May, with the Wilshire U.S. Real Estate Securities IndexsM returning 1.32%.
Listed global infrastructure was up as well, with the S&P Global Infrastructure Index gaining 0.59%.

Commodities, as measured by the Bloomberg Commodity Index, advanced 2.73% in May.
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Performance (%)

1 1 3 5

Month ) e Year Years Years
U.S. Equity
Wilshire 5000 Total Market TR Index 0.46 5.77 12.63 44.01 18.16 17.45
S&P 500 0.70 6.07 12.62 40.32 18.00 17.16
Wilshire 4500 Completion Index -0.40 4.04 13.08 64.96 18.09 18.41
MSCI USA Minimum Volatility Index 0.83 4.92 7.35 20.13 13.80 12.73
U.S. Equity by Size/Style
Wilshire U.S. Large-Cap Index 0.44 5.99 12.13 42.23 18.59 17.85
Wilshire U.S. Large-Cap Growth Index -1.28 6.19 8.27 43.63 21.71 20.99
Wilshire U.S. Large-Cap Value Index 2.58 5.75 16.12 39.86 14.86 13.83
Wilshire U.S. Small-Cap Index 0.64 3.62 17.64 65.15 13.56 15.53
Wilshire U.S. Small-Cap Growth Index -1.54 1.22 10.32 58.10 14.86 17.84
Wilshire U.S. Small-Cap Value Index 2.68 5.90 25.18 72.03 11.07 12.69
Wilshire U.S. Micro-Cap Index 1.66 2.31 30.15 86.26 13.20 16.32
Non-U.S. Equity (USD)
MSCI AC World ex USA (Net) 3.13 6.16 9.87 42.78 8.93 10.88
MSCI ACWI ex USA Minimum Volatility Index (Net) 3.42 5.05 5.65 20.44 5.58 6.89
MSCI EAFE Index (Net) 3.26 6.37 10.07 38.41 8.23 9.77
MSCI Emerging Markets (Net) 2.32 4.87 7.26 51.00 9.65 13.88
MSCI AC World ex USA Small Cap (Net) 2.32 7.02 12.94 52.78 9.00 11.44
U.S. Fixed Income
Bimbg. Barc. U.S. Aggregate 0.33 1.12 -2.29 -0.41 5.05 3.25
Bimbg. Barc. U.S. Treasury: Long 0.45 2.79 -11.10 -13.56 6.79 3.64
Bimbg. Barc. U.S. Long Corporate Index 1.09 2.84 -5.91 3.35 9.22 6.96
Blmbg. Barc. U.S. TIPS 1.21 2.63 1.12 7.05 6.46 4.48
Bimbg. Barc. U.S. Credit Index 0.72 1.79 -2.74 3.32 6.72 4.79
Bimbg. Barc. U.S. Corp: High Yield 0.30 1.39 2.25 14.96 7.11 7.39
S&P LSTA Leverage Loan Index 0.55 1.06 2.84 12.44 4.29 4.90

©2021 Wilshire
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception Tl::t:t o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Global Equity Composite 1.51 6.37 8.89 | 33.65 | 11.58 | 12.94 10.65 9/1/2012 281,959,984 7.25
Global Low Volatility Composite 276 | 10.26 7.68|20.35| 8.56 | 9.00 8.76 7/1/2015 476,368,017 | 12.25
Domestic Equity Composite 1.01 10.85 |18.01 |54.17 | 16.39 | 16.78 10.83 1/1/1990 626,664,758 | 16.12
International Equity Composite 2.92 8.96 |12.83|50.92|10.16 | 12.51 6.23 1/1/1990 519,868,159 | 13.37
Global Fixed Income Composite 0.32 0.20 | -1.66 | 2.93| 549 | 3.92 5.05 10/1/1995 507,668,277 | 13.06
High Yield Composite 0.27 1.40 1.84|13.77| 6.46 | 6.51 6.51 1/1/1997 367,369,906 9.45
Credit Opportunities Composite 0.63 1.94 1.69 |14.17 | 5.61| 6.00 6.82 2/1/2016 182,768,895 4.70
Total Real Estate Composite 1.35 6.91 8.03(13.96| 7.46 | 6.15 6.61 1/1/1990 405,343,279 | 10.42
Global Listed Infrastructure Composite 5.18 18.12 |25.82|25.94| -3.93 | -0.50 3.12 1/1/2012 217,084,471 5.58
Private Equity Composite -0.01 1.89 8.71| 8.48|11.04 | 11.66 12.86 6/1/2009 280,066,687 7.20
Managed Short Term Composite 0.00 0.01 0.03| 0.11| 140 | 1.18 2.82 1/1/1990 23,050,626 0.59
Dallas Total Fund 1.50 6.52 8.66 | 24.07 | 8.60 | 9.05 9.14 1/1/1985 | 3,888,213,057 | 100.00
Policy Index 1.35 6.70 8.21(24.62| 9.45| 9.21 9.75

©2021 Wilshire
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception I\\Illa;:tzt o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Systematic Financial 1.69 | 11.22 |25.74|68.94| 10.44 | 15.23 11.70 8/1/2003 | 92,950,228 | 14.83
Russell 2000 Index 0.21 3.34 |15.30|64.56 | 13.06 | 16.01 10.61
Redwood Investments * -3.15 149 |11.67|52.66 | 16.72 15.23 10/1/2016 | 45,241,290 7.22
Russell 2000 Growth Index -2.86 -3.86 4.10|50.14 | 14.48 16.83
Channing Capital * 1.48 7.77 |20.78|73.54|12.10 | 13.34 9.68 12/1/2013 | 49,463,395 7.89
Russell 2000 Value Index 3.11 10.69 |27.47|79.38|10.72 | 13.83 9.58

Domestic Equity Small Cap Composite 0.43 7.82 |20.77|66.10 | 12.64 | 15.36 | 10.75 6/1/2003 | 187,654,913 | 29.95

Smith Graham * 3.35 | 17.06 |35.02|87.10| 13.52 13.07 1/1/2018 | 98,800,620 | 15.77
Russell Midcap Index 0.80 8.81 [14.56|50.29 | 16.15 14.59
T. Rowe Price 0.64 | 11.02 |12.33|42.12| 18.68 | 17.97 10.92 4/1/2006 | 169,417,349 | 27.03
S&P 500 0.70 | 10.72 |12.62|40.32| 18.00 | 17.16 10.33
Northern Trust S&P 500 (Lending) 0.70 | 10.71 [12.62|40.10|17.97 | 17.14 10.88 11/1995 | 170,791,877 | 27.25
S&P 500 0.70 | 10.72 |12.62|40.32| 18.00 | 17.16 10.85
Domestic Equity Composite 1.01 10.85 [18.01|54.17 | 16.39 | 16.78 10.83 1/1/1990 | 626,664,758 | 100.00
Custom Benchmark 0.46 9.65 |12.63|44.01|18.16 | 17.45 10.88
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception I\\Illzztzt o
Month | Quarter Year | Years | Years | Inception Date $ °
Adelante Capital Management 1.61| 14.76 |19.40 (37.43| 12.16 | 8.16 10.10 10/1/2001 77,091,275 | 19.02
Wilshire U.S. Real Estate Securities Index 1.32| 14.67 |19.08 |36.53| 10.50 | 7.17 10.24
CenterSquare 118 | 14.78 |18.67 (38.54| 12.26 12.26 6/1/2018 | 77,871,190 | 19.21
Wilshire U.S. Real Estate Securities Index 1.32 | 14.67 |19.08 [36.53| 10.50 10.50
REIT Composite 1.39 | 14.77 |19.03 (37.99| 12.21 | 8.00 10.21 10/1/2001 | 154,962,465 | 38.23
Wilshire U.S. Real Estate Securities Index 1.32 | 14.67 |19.08 [36.53| 10.50 | 7.17 10.24
Heitman America Real Estate Trust, LP 0.00 2.45 245| 2.64| 210 | 417 8.89 12/1/2010 | 83,244,278 | 20.54
NCREIF ODCE NOF 0.00 1.89 1.89| 1.47| 3.96| 5.26 9.10
Invesco Core Real Estate USA, LLC 0.00 1.52 1.52 [-1.71| 4.39| 6.35 9.49 12/1/2010 | 69,339,640 | 17.11
NCREIF ODCE NOF 0.00 1.89 1.89| 1.47| 3.96| 5.26 9.10
Virtus Real Estate Capital lll 12.82 | 12.82 12.82 2/1/2021 26,551,007 6.55
NCREIF ODCE NOF 0.00 1.89 1.89
AEW Partners Real Estate Fund IX -29.10 -29.10 4/1/2021 1,185,450 0.29
NCREIF ODCE NOF 0.00 0.00
Private Core Real Estate Composite 1.32 2.58 219 | 1.42| 4.56 | 5.08 8.74 10/1/2010 | 250,380,813 | 61.77
Custom Benchmark 0.23 1.94 158 | 1.66| 4.93| 5.12 8.28
Total Real Estate Composite 1.35 6.91 8.03 13.96| 7.46 | 6.15 6.61 1/1/1990 | 405,343,279 | 100.00
Custom Benchmark 0.77 8.21 |10.09 (18.16| 8.25| 6.54 8.57

W Wilshire
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Invesco Il

Total Direct Private Real Estate

Hamilton Lane Secondary Fund Il

Hamilton Lane Secondary Fund IlI
Hamilton Lane Secondary Fund IV
Hamilton Lane Secondary Fund V

Hamilton Lane Fund VII Composite
Hamilton Lane Fund VIII (Global)

GCM Grosvenor - Partnership, L.P.

GCM Grosvenor - Partnership Il, L.P. (2014)
GCM Grosvenor - Partnership Il, L.P. (2015)
GCM Grosvenor - Partnership Il, L.P. (2017)
Fairview Capital - Lone Star Fund |

Fairview Capital - Lone Star Fund Il

Fairview Capital - Lone Star Fund IlI

Total Private Equity Composite

Public Market Equivalent (PME) 2

* Next Generation Manager

Employees' Retirement Fund of the City of Dallas W Wilshire
Private Equity & Direct Private Real Estate Monthly Performance and Market Value Summary
Periods Ended 05/31/21
Month;/EarlijeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *
70,060,438 65,188,333 65,188,333 8,389,090 Jan-14 3.9% 1.2
70,060,438 65,188,333 65,188,333 8,389,090 Jan-14 3.9% 1.2
Month;/EarlijeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple ®
529,889 25,000,000 22,058,532 31,007,605 Jul-09 13.6% 1.4
6,654,920 30,000,000 23,372,292 23,738,447 Nov-12 9.7% 13
18,127,963 30,000,000 25,907,343 15,580,777 Mar-17 14.9% 13
20,305,160 40,000,000 16,415,282 - Mar-20 43.6% 1.2
19,613,405 50,000,000 45,600,834 46,451,533 Jan-10 5.6% 1.4
18,913,548 30,000,000 22,162,244 8,792,766 Nov-12 4.9% 13
33,210,251 75,000,000 85,610,430 105,346,691 Jun-11 14.0% 1.6
53,306,693 60,000,000 69,559,751 42,836,147 Jul-14 12.9% 14
38,323,456 30,000,000 32,746,015 8,282,014 Dec-15 15.1% 1.2
16,937,324 30,000,000 17,458,710 1,285,521 Jan-18 4.0% 1.0
42,565,934 40,000,000 34,053,847 6,426,255 Aug-15 13.3% 14
10,736,560 30,000,000 8,792,396 - Dec-18 1.1% 1.2
841,584 25,000,000 879,501 Apr-21 -5.1% 1.0
280,066,687 495,000,000 404,617,177 289,747,756 Jul-09 11.9% 1.4
469,258,875 18.9%

! Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end
of the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

3 Private Equity cash account
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception “(I/Z:tit o
Month | Quarter Year | Years | Years | Inception Date $ 0
Acadian International 256 | 13.91 |19.12|58.18| 9.13 | 14.26 9.03 4/1/1989 | 142,463,851 | 27.40
Custom Benchmark 2.32 9.19 |12.94|52.78| 9.00 | 11.44 6.57
Ativo International * 414 | 11.62 |12.38|36.78| 6.82 6.17 1/1/2018 43,539,478 8.38
MSCI EAFE Index (Net) 3.26 8.81 |10.07|38.41| 8.23 6.71
AQR Capital Management 2.79 7.86 |12.18|45.87| 8.15|11.01 4.81 4/1/2006 | 139,501,154 | 26.83
Custom Benchmark 3.13 7.51 9.87|42.78| 8.93|10.88 4.24
Baillie Gifford 0.95 3.08 5.70 | 44.49 23.09 4/1/2019 93,530,618 | 17.99
MSCI AC World ex USA (Net) 3.13 7.51 9.87|42.78 14.43
Earnest Partners 4.97 8.63 |12.79|60.21 17.00 4/1/2019 | 100,833,056 | 19.40
MSCI AC World ex USA (Net) 3.13 7.51 9.87|42.78 14.43
BlackRock ACWI Ex U.S. 1 0.00
International Equity Composite 2.92 8.96 |12.83|50.92|10.16 | 12.51 6.23 1/1/1990 | 519,868,159 | 100.00
Custom Benchmark 3.02 7.74 |110.29|44.08| 8.92|10.95 5.14
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception “\n,:t:t o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Ariel Global * 219 5.02 8.3823.95| 8.85 8.01 1/1/2018 | 115,616,018 | 41.00
MSCI AC World Index (Net) 1.56 8.83 |10.84(41.85| 13.86 12.11
Wellington 0.95 7.05 8.81|40.18| 13.42 | 13.90 13.50 9/1/2012 | 138,835,971 | 49.24
MSCI AC World Index (Net) 1.56 8.83 |10.84(41.85|13.86 | 14.18 11.63
Northern Trust Global Equity 1.52 8.82 |11.44|43.92|14.10 | 14.60 14.22 10/1/2015 | 27,507,995 9.76
MSCI AC World IMI (Net) 1.49 8.64 |11.34|43.71|13.56 | 14.11 13.72
Global Equity Composite 1.51 6.37 8.89 | 33.65| 11.58 | 12.94 10.65 9/1/2012 | 281,959,984 | 100.00
MSCI AC World Index (Net) 1.56 8.83 |10.84|41.85| 13.86 | 14.18 11.63

©2021 Wilshire
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception l\\lllaa:tzt o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Acadian Global Low Vol. 3.70 | 10.93 8.8421.85| 7.69| 8.55 8.29 7/1/2015 | 237,962,779 | 49.95
MSCI AC World Index (Net) 1.56 8.83 [10.84(41.85|13.86 | 14.18 11.25
MSCI ACWI Minimum Volatility Index (Net) 1.85 9.47 6.42|18.45| 9.43| 9.21 8.93
BlackRock Global Low Vol. 1.85 9.59 6.55(18.89| 9.43| 9.43 9.21 711/2015 | 238,405,238 | 50.05
MSCI ACWI Minimum Volatility Index (Net) 1.85 9.47 6.42|18.45| 9.43| 9.21 8.93
Global Low Volatility Composite 276 | 10.26 7.68|20.35| 8.56| 9.00 8.76 7/1/2015 | 476,368,017 | 100.00
MSCI ACWI Minimum Volatility Index (Net) 1.85 9.47 6.42|18.45| 9.43| 9.21 8.93
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W Wilshire

Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception “\n,:tit Y
Month | Quarter Year | Years | Years | Inception Date $ ¢
Atlantic Trust CIBC 749 | 21.22 |34.13|40.50| -0.43| 1.49 4.45 1/1/2012 | 76,170,506 | 35.09
S&P MLP Index 5.29 17.88 |32.25|28.23(-10.93| -7.90 -6.67
Harvest Fund Advisors MLP 6.72 | 20.68 |34.20|43.89| 0.50| 2.34 415 1/1/2012 | 74,985,198 | 34.54
S&P MLP Index 5.29 17.88 |32.25|28.23(-10.93| -7.90 -6.67
C&S Global Listed Infrastructure 1.01 12.09 9.1 17.86 11/1/2020 | 65,928,767 | 30.37
FTSE Global Core Infrastructure 50/50 (Net) 0.55 11.35 8.25 18.24
Global Listed Infrastructure Composite 5.18 18.12 |25.82|25.94| -3.93| -0.50 3.12 1/1/2012 | 217,084,471 | 100.00
Global Listed Infrastructure Benchmark 4.10 18.26 |29.77|27.95| -6.19| -3.32 -1.46
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W Wilshire

Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception l\\llla;:tzt o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Securian Asset Management 0.33 0.39 [-1.25| 3.72| 5.21 | 3.98 4.67 7/1/2007 | 221,106,231 | 43.55
Bimbg. Barc. U.S. Aggregate 0.33 -0.14 |-2.29/-0.41| 5.05 | 3.25 4.28
Aberdeen Global Fixed Income 0.27 0.14 |-1.86| 2.89| 6.12 | 4.12 4.88 5/1/2007 | 220,091,542 | 43.35
Bimbg. Barc. U.S. Aggregate 0.33 -0.14 |-2.29/-0.41| 5.05 | 3.25 4.15
Garcia Hamilton * 0.44 -0.19 |[-2.32| 0.50| 4.36 | 3.13 3.59 11/1/2013 | 66,470,504 | 13.09
Bimbg. Barc. U.S. Aggregate 0.33 -0.14 |-2.29|-0.41| 5.05 | 3.25 3.32
Global Fixed Income Composite 0.32 0.20 |-1.66| 2.93| 5.49 | 3.92 5.05 10/1/1995 | 507,668,277 | 100.00
Bimbg. Barc. U.S. Aggregate 0.33 -0.14 |-2.29(-0.41| 5.05 | 3.25 5.09
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception “\’I,:‘:tit o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Neuberger Berman 0.63 194 |1.69|14.17| 5.61 | 6.00 6.82 2/1/2016 | 182,768,895
Custom Benchmark 0.62 164 |1.25(12.72| 5.72 | 5.87 6.90

W Wilshire
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Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception I\(Ilaa:tzt o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Oaktree Capital Management 0.25 138 |1.97|14.71| 6.10 | 6.24 6.70 2/1/1997 | 185,203,956 | 50.41
FTSE High Yield Cash Pay 0.23 161 [219(15.01| 6.64 | 7.08 6.85
BlackRock 0.29 142 |1.71(12.79| 6.80 | 6.76 6.47 10/1/2006 | 182,165,950 | 49.59
FTSE High Yield Cash Pay 0.23 161 [219(15.01| 6.64 | 7.08 6.94
High Yield Composite 0.27 140 |1.84(13.77| 6.46 | 6.51 6.51 1/1/1997 | 367,369,906 | 100.00
FTSE High Yield Cash Pay 0.23 161 [219(15.01| 6.64 | 7.08 6.86

©2021 Wilshire
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W Wilshire

Performance (%) net of fees Allocation
1 1 YTD 1 3 5 Since Inception h\’"z';tit o
Month | Quarter Year | Years | Years | Inception Date $ ¢
Cash Account 0.00 0.01 |0.03/0.11| 1.40 | 1.18 317 1/1/1988 | 23,050,626 | 100.00
Managed Short Term Composite 0.00 0.01 |0.03|0.11 | 1.40 | 1.18 2.82 1/1/1990 | 23,050,626 | 100.00
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For period ended May 31, 2021

2020 2021
Retirees & Tier B
Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives Tier A actives Actives
Age 15 7 17 90 Jan 7,534 151 7,280 4,762 2,518
Service 4 15 2 13 Feb 7,584 151 7,268 4,706 2,562
Rule of 78 7 37 9 47 Mar 7,547 148 7,258 4,655 2,603
QDRO 0 2 0 0 April 7,562 145 7,263 4,622 2,641
Total 26 131 28 150 May 7,588 144 7,277 4,576 2,701
June
Disability Retirements July
Service 0 0 0 0 Aug
Non-service 0 3 0 3 Sep
Total 0 3 0 3 Oct
Nov
Benefits Paid $ 23,740,597.74 $ 117,935,848.49 $ 24,630,215.03 $ 122,657,666.29 Dec
Refunds $ 359,318.01 $ 2,992,910.41 $ 765,034.80 $  3,663,213.94
Number of refunds 22 210 48 221
*Contributions $ 9,031,716.08 $ 50,629,413.81 $ 9,088,793.84 $ 45,588,407.25

2. Employees’ Retirement Fund

2.2 Tofthe City of DALLAS ®
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