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SCER Board of Retirement Regular Meeting

e Sacramento County Employees’ Retirement System

RETIREMENT SYSTEM

Agenda Item 13
MEETING DATE: June 18, 2025

SUBJECT: Investment Manager Recommendation—Global Equity
SUBMITTED FOR: X _Action ___Information
RECOMMENDATION

Approve an investment of approximately $250 million to Acadian Asset Management’s Global
All Country Equity Extension strategy, approve converting Acadian’s International Small Cap
Value strategy to Acadian’s Non-U.S. Small Cap Developed Equity strategy with a commitment
of approximately $195 million, authorize Staff to determine the most effective method for
transitioning assets, and authorize the Chief Executive Officer to execute any documents or
agreements necessary to complete the investments and transition of assets.

PURPOSE

This item complies with the Strategic Management Plan goal to manage a diverse investment
portfolio, and the SCERS’ Master Investment Policy Statement implementation protocols for
public equity investment managers to have Staff and Consultant perform due diligence and make
investment manager recommendations to the Board for consideration and approval.

BACKGROUND

At the May meeting, the Board approved revised sub-asset class targets for the Global Equity
asset class to better align portfolio exposures with the MSCI ACWI IMI asset class benchmark.
The revised sub-asset class targets included a 2% increased target allocation to
Global/Unconstrained and a 2% decrease to International Equity, as detailed in the table below.

Prior Current

Sub-Asset Class Target % Target %
Domestic Equity 20% 19%
International Equity 16% 14%

Global/Unconstrained Equity 4% 6%
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SCERS’ Global Equity portfolio is currently underweight the target allocation for
Global/Unconstrained and overweight the target allocation for International Equity and Domestic
Equity, as of May 31, 2025 and detailed in the table below.

Estimated Market
SCERS Global Value
Equity (5/31/25) % Portfolio Target Allocation
Domestic Equity $2,971,381,916 21.1% 19%
International Equity $2,471,655,849 17.6% 14%
Global/Unconstrained $419,823,956 3.0% 6%
Total Global Equity $5,862,861,722 41.7% 39%

Last year, Staff completed a search and recommendation for a Global Equity Extension strategy,
which was not able to be completed due to an impasse during contract negotiations. Acadian
Asset Management was a finalist during the prior search and, after the prior recommendation
was unable to be fulfilled, Staff resumed evaluation of potential managers, ultimately resulting in
this recommendation for Acadian’s All Country Equity Extension strategy.

The revised sub-asset class target allocation for International Equity of 14% reduces the target
allocation to International Developed Small Cap equity to approximately $195 million from the
prior target allocation of $225 million’. SCERS hired Acadian Asset Management to manage a
Non-U.S. Small Cap Value strategy in 2023. Staff and Verus evaluated the International
Developed Small Cap segment of the portfolio and recommend converting the existing mandate
with Acadian to their Non-U.S. Small Cap Developed (Core) strategy and increase the
investment amount to the target allocation of $195 million.

MANAGER SEARCH SUMMARY

Acadian is an existing manager that Staff has been familiar with for many years, even prior to
SCERS’ initial investment with the Firm in 2023. Acadian is a highly regarded quantitative
investment firm and is approved on the Verus platform. SCERS ran a competitive search process
in early 2023 for the international small cap value mandate, which included doing extensive due
diligence on Acadian and visiting their offices in Boston. Additionally, Acadian was included in
the prior Global Active Extension search in 2024. Staff and Verus have maintained contact with
Acadian since 2023, both as part of monitoring the current Non-U.S. Small Cap Value
investment, but also to continue due diligence on the Global Equity Extension strategy.

For the International Developed Small Cap segment, Acadian was hired to manage a value-
oriented portfolio in early 2023. Since inception of that mandate, Acadian has delivered
exceptional performance for SCERS, outperforming the benchmark by 5.8% annualized. In
addition, the Non-US Small Cap Developed (Core) strategy being recommended has delivered
4.0% annualized excess returns over the trailing 10-year period. The recommendation to
transition this segment to the Core mandate with Acadian allows SCERS to increase the
allocation to an existing manager that has delivered excellent performance.

' Based on an estimated total portfolio value of $14 billion and 14% target allocation versus the prior 16% target
allocation.
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Since the initial global equity extension search, additional due diligence with Acadian focused
on key aspects of their investment strategy versus other firms. Additionally, Staff examined
potential overlap with the Global Equity Extension strategy and the non-US Developed Small
Cap strategy, which is minimal?.

MANAGER REVIEW

The accompanying Verus report includes a supplemental review of Acadian. Below is summary
review of the Firm.

Firm and Team

Acadian Asset Management was founded in 1986 and is headquartered in Boston,
Massachusetts. The Firm is a pioneer in systematic investment strategies, specializing in the
active management of global and international equity strategies. Acadian has approximately
$122 billion in assets under management, focused primarily on public equity strategies ($109B)
and absolute return strategies ($11B). The Firm has 364 employees across offices in London,
Australia, and Singapore. Acadian Asset Management, Inc. is a publicly traded company
(NYSE:AAMI). Previously the company was named BrightSphere Investment Group before
rebranding at the beginning of 2025.

Acadian is led by Chief Investment Officer Brendan Bradley, Ph.D., who has over 27 years of
investment experience and joined Acadian in 2004. The investment team emphasis is on
research and technology that can support and improve the systematic investment approach
employed by the Firm. The investment team consists of over 100 professionals split among
investment data and analytics, global equity research, portfolio management, and
implementation. The investment team averages over 16 years’ experience and collectively has
over 100 advanced analytical degrees.

Acadian employs a team-based approach to portfolio management. The equity portfolio
management and implementation teams include 62 investment professionals. These teams are
responsible for the application of investment strategies, portfolio optimization, trading, and risk
management. The investment team also includes 49 team members who cover global equity
research, investment data, and analytics.

INVESTMENT STRATEGY

Philosophy & Approach

Acadian’s investment strategy employs a systematic, multi-factor approach to establish alpha
return forecasts for a global universe of public equity securities, and is applied consistently
across all of its public equity investment strategies. The multi-factor approach combines stock-
specific fundamental factors (value, growth, quality), top-down macro forecasts (country and
regional), and peer-relative forecasts. The goal is to identify stocks that exhibit favorable
characteristics and have greater upside potential for long positions and underweight (or take
short positions in Equity Extension strategies) for negatively rated securities. The Global Equity

2 MSCI World ex-US Small Cap index represents approximately 4% of the MSCI ACWI IMI index.
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Extension strategy allows for short positions (up to 30%) and is expected to generate a higher
level of alpha, while maintaining an overall beta of one relative to the benchmark. Positive
characteristics include:

Attractive Valuation

Growth in earnings and cash flow

Sound operating and balance sheet quality
Favorable macro environment and industry dynamics

Acadian’s models incorporate over 100 predictive factors, with greater weight applied to factors
the Firm believes are most effective at forecasting returns. Individual factors are combined into
aggregate factors based on similarities such as economic intuition and correlation. Each stock
in the investment universe is scored based on exposure to the 100+ factors, which ultimately
determines the alpha return forecast for the stock. The systematic nature of the process allows
Acadian to forecast returns for a wide range of stocks, estimated to be approximately 44,000 for
the Global All Country universe and 14,500 for the non-US Small Cap Universe.

Portfolio Construction

Acadian investment portfolios are structured on the fundamental belief that diversified portfolios
are the best approach to capture returns from a systematic investment strategy. The portfolios
are highly diversified, with the Global Equity Extension strategy having over 400 positions
(combined long and short) and the Non-US Small Cap portfolio holding over 1,000 positions3.
Portfolios are constructed to offer the highest expected return through a portfolio optimization
process. Portfolio optimization quantifies all aspects of the client mandate, including security
correlations, risk target, estimated transaction costs, available liquidity, and any other client
restrictions.

The portfolio for each Acadian strategy is evaluated based on the risk and expected return
characteristics and compared to the strategy benchmark. Forecasts for each security are
updated on a daily basis. Current holdings are adjusted, as part of the portfolio optimization,
based on updated forecasts and incorporating expected trading costs. For example, the
expected value-added from portfolio adjustments must exceed the combined buy/sell costs of
transactions.

The Equity Extension strategies at Acadian (i.e., the Global All Country Equity Extension strategy
that is being recommended) allow for the ability to take short positions (to a limited extent) and
generate a higher level of expected return. Relaxing of the short constraint allows for greater
underweight on securities with negative return forecasts. Acadian has extensive experience
managing long/short strategies and evaluating the effectiveness of its forecasting process, to
determine the forecast and expected return models are symmetric in nature and generating
successful positive and negative forecasts, versus just emphasizing excess positive returns. The
short component (30%) is executed on individual securities and is expected to generate alpha,

3 The Non-US Small Cap portfolio holds a greater number of securities given the higher risk of each individual
position. International small cap securities are also less liquid and more costly to trade, thus requiring a greater
number of positions and diversification to manage liquidity risks and trading costs.
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versus shorting for hedging purposes. Equity Extension strategies have higher return
expectations versus long-only strategies, which Acadian has been able to deliver over time.

PERFORMANCE

Acadian has delivered strong returns across both strategies being recommended, exceeding the
return objectives over all extended time periods. The charts below highlight the annualized
returns for each strategy, while complete performance data is included with the performance
comparison chart decks.

The Acadian Non-U.S. Small Cap Developed (Core) strategy has delivered strong excess
returns, as highlighted in the chart below. While the Non-U.S. Small Cap Value strategy has
delivered greater overall excess returns (compared to the core MSCI World ex-U.S. benchmark),
it has done so following a period where value has significantly outperformed growth. Compared
to the MSCI World ex-U.S. benchmark, the Core strategy has delivered more consistent excess
returns with less tracking error, resulting in strong risk-adjusted returns as represented by a
greater Information Ratio* compared to the Value strategy.

ACADIAN NON-U.S. SMALL CAP DEVELOPED EQUITY
ANNUALIZED RETURNS vs. INDEX
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1-Year Return | 3-Year Return | 5-Year Return | 7-Year Return | 10-Year Return

= Acadian Non-U.S. Small Cap 10.9% 5.8% 16.2% 6.6% 9.4%

MSCI World ex-US Small Cap 3.6% 0.8% 10.7% 3.0% 5.4%

m Excess Retfurns 7.3% 5.0% 5.5% 3.6% 4.0%

Source: eVestment and SCERS. as of March 31, 2025

4 Information Ratio (IR)is a measure of a portfolio's risk-adjusted returns, comparing its performance to a
benchmark. Information Ratio is calculated as: IR = (Portfolio Return - Benchmark Return) / Tracking Error
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For the Global Equity Extension, the strategy has delivered exceptional returns over extended
time periods but has exhibited higher variability in performance versus the benchmark (i.e. higher
tracking error). However, investors have been compensated for the higher relative risk, as noted
by the strong risk adjusted return metrics. Additionally, the higher tracking error has mostly been
due to positive excess returns, as evidenced by the low downside capture ratio and high Sortino
Ratio®, which measures risk-adjusted returns using downside market variability.

ACADIAN GLOBAL ALL COUNTRY EQUITY EXTENSION
ANNUALIZED RETURNS vs. INDEX
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Acadian Global All Country Equity

Extension 0.0% 16.1% 26.5% 16.1% 13.0%

MSCI ACWI IMI 6.3% 6.3% 15.0% 8.7% 8.5%

Excess Returns -6.3% 9.8% 11.4% 7.4% 4.5%

MANAGEMENT FEES

The current Non-U.S. Developed Small Cap Value mandate is managed via a separate account
with assets custodied at State Street. The recommended Acadian Non-U.S. Small Cap
Developed (Core) strategy will continue with a separate account. The current Investment
Management Agreement (IMA) with Acadian for the Non-U.S. Developed Small Cap Value
mandate has a performance-based fee structure including a flat base management fee and
incentive fee for excess returns above the benchmark. It is expected that this fee structure would
remain in place and the existing IMA modified to reflect the updated strategy and benchmark.

The Global Equity Extension strategy is implemented via a commingled fund given the
international market exposure and ability to short securities. This strategy also utilizes a
performance-based fee structure including a flat base management fee and incentive fee for
excess returns above the benchmark.

5 Sortino Ratio is a risk-adjusted return measure that focuses on downside risk, unlike the Sharpe Ratio, which
considers both upside and downside volatility. It calculates the excess return (return above the risk-free rate) divided
by the downside deviation, which is the standard deviation of negative returns.
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If the recommendations are approved, SCERS will enter into legal review with Acadian during
which time specific details of the management fee will be finalized, which will be reported to the
Board at a later time.

TRANSITION OF ASSETS

As detailed in the table on page 2 of this report, the SCERS’ Global Equity portfolio is above the
40% target allocation, at 41.7% as of May 31, 2025. The Global/Unconstrained segment is below
the 6.0% target allocation at 3.0%. The Domestic Equity and International Equity segments are
above their target allocations. With the Global Equity portfolio overweight the target allocation,
the funding for the Acadian Global Equity Extension mandate will come from rebalancing the
Domestic and International sub-asset class segments. Staff will target rebalancing from the
Domestic and International sub-asset class segments during the third quarter to align with the
funding of the new Global Equity Extension mandate and the increased investment in the Non-
U.S. Small Cap Developed mandate. Timing of the rebalancing will be determined based on the
completion of legal negotiations and is anticipated to occur in the next few months. Staff will
provide an update to the Board for timing and exact rebalancing amounts, based on market
conditions and legal negotiations with Acadian.

For rebalancing and funding of new public equity mandates, SCERS may utilize the services of
a transition manager to facilitate the purchase and sale of securities. A transition manager often
helps facilitate a transition by completing a pre-trade analysis to evaluate liquidity of securities
and potential implementation costs. A transition manager can be particularly useful when
securities can be transferred in kind to fund a new mandate. However, for the Global Equity
Extension mandate, the investment is likely to be funded via cash given the strategy is
implemented via a commingled fund. Additionally, the increased investment in the Non-U.S.
Small Cap Developed equity is also likely to be funded via cash given the existing investment
with Acadian, which as a quantitative firm has extensive internal trading capabilities and is best
suited to adjust the current value-oriented portfolio to the core mandate. Staff will explore the
use of a transition manager for other rebalancing needs across the Domestic and International
Equity sub-asset classes.

SUMMARY

Staff and Verus believe that adding Acadian’s Global All Country Equity Extension strategy will
enhance the returns of SCERS’ Global Equity asset class. Acadian has a strong history of
quantitative investing and delivering excess returns above strategy benchmarks. Acadian has
delivered strong performance for SCERS since investing with the Firm in 2023. Additionally,
converting the existing Non-U.S. Small Cap Value mandate to the core Non-U.S. Small Cap
Developed strategy is anticipated to allow that segment of the portfolio to generate strong excess
returns while minimizing variation in performance due to style factor performance. Finally, the
increased total investment with Acadian allows SCERS to efficiently manage the Global Equity
portfolio by allocating assets to high-conviction, existing managers that have a proven track
record.
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Pending Board approval, and the successful legal review and negotiation of a SCERS specific
side letter (for Global Equity Extension), Staff will target funding the new mandates during the
third quarter of calendar year 2025.

ATTACHMENTS

Board Order

Verus Manager Recommendation and Performance Analysis Reports
SCERS Presentation

Acadian Presentation

Prepared by: Reviewed by:

IS/ IS/

Brian Miller Eric Stern

Senior Investment Officer Chief Executive Officer
IS

Steve Davis

Chief Investment Officer
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ot CO ™ Sacramento County Employees’ Retirement System

RETIREMENT SYSTEM

Before the Board of Retirement
June 18, 2025

AGENDA ITEM:

Investment Manager Recommendation—Global Equity

THE BOARD OF RETIREMENT hereby approves the Staff
recommendation to approve an investment of approximately $250 million to
Acadian Asset Management’s Global All Country Equity Extension strategy,
approve converting Acadian’s International Small Cap Value strategy to
Acadian’s Non-U.S. Small Cap Developed Equity strategy with a
commitment of approximately $195 million, authorize Staff to determine the
most effective method for transitioning assets, and authorize the Chief
Executive Officer to execute any documents or agreements necessary to
complete the investments and transition of assets.

| HEREBY CERTIFY that the above order was passed and adopted on
June 18, 2025 by the following vote of the Board of Retirement, to wit:

AYES:
NOES:
ABSENT:
ABSTAIN:

ALTERNATES:
(Present but not voting)

Item 13



SCERS Retirement Board Order

o OO Sacramento County Employees’ Retirement System
James Diepenbrock Eric Stern

Board President Chief Executive Officer and

Board Secretary

Item 13
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Memorandum

To: Sacramento County Employees’ Retirement System Board
From: John Nicolini, Managing Director, Senior Consultant

Brian Kwan, Managing Director, Senior Consultant

Trevor Parmelee, Senior Associate Director

Date: June 18, 2025
RE: International Small Cap and Global Equity Recommendations
Executive Summary

This memorandum supports the recommendation to hire Acadian Asset Management for two separate
mandates. SCERS Staff is seeking to 1) consolidate its international small cap allocation into a single core
mandate and 2) add an additional manager to the global equity bucket. Staff and Verus are
recommending the use of Acadian for both mandates. For international small cap, the recommendation
is to fund Acadian Developed Non-US Small Cap, a core-style strategy, by transferring their existing
investment in Acadian’s value-oriented product and using future redemption proceeds. This will mitigate
any outright factor tilts, consolidate the allocation into a single line item, and maintain exposure with a
high conviction manager. For global equity, Staff and Verus have been seeking a fourth manager to
round out the allocation to Global/Unconstrained Equity up to its target size with a strategy that could
offer meaningful diversification to the existing managers in place. We recommend an investment in
Acadian’s Global ACWI Extension fund for this allocation. Acadian’s global products are built on the same
research and investment methods that drove Staff and Verus’ conviction in the existing investment in
their international small cap product. The extension approach is a 130/30 construct, allowing for greater
contribution to excess returns from stock selection while maintaining a beta profile consistent with the
market.

International Small Cap

Small Cap currently represents a 10% target allocation within the International Equity bucket.
Historically the allocation has been filled with two style-specific strategies; one value-oriented and one
growth-oriented. Given the relatively small size of the bucket, Staff and Verus believe the plan would be
best served by a single, core-style strategy with greater flexibility across style exposure rather than
maintaining two distinct style bets. SCERS is currently invested in Acadian’s Non-US Small Cap Value
fund in this bucket and Staff and Verus continue to have conviction in their quantitative, systematic
approach their funds are all built on. Their core offering in this asset class, Developed Non-US Small Cap,
is open to new investments and has demonstrated consistent ability to generate excess returns through
various market environments. The recommendation to consolidate planned redemption proceeds and
the existing Acadian investment into a single core product will concentrate SCERS portfolio into a high
conviction manager and mitigate excess tracking error versus the index. Given the decrease in target
allocation for International Equity, the new combined mandate will be approximately $195 million, or
S65 million less than the current exposure within the International Small Cap portfolio.

SEATTLE | LOS ANGELES | SAN FRANCISCO | PITTSBURGH | CHICAGO | VERUSINVESTMENTS.COM



Global Equity

In December 2021, the SCERS Board approved a Global/Unconstrained equity allocation within the
Global Equity asset class. The target exposure was recently increased from 4% to 6%, or approximately
$800 million as of 3/31/2025 market values. Two of the existing managers (Artisan and Nikko) are
fundamental bottom-up approaches and the third (Allspring) is focused on closed-end fund investments.
For the fourth allocation Staff and Verus sought to identify a strategy with a differentiated approach and
alpha engine. Acadian is a firm that Staff and Verus have known for years and was a finalist in the
previous search. We maintain conviction in their underlying research and implementation approach
they use across their product lineup. Their quantitative models and systematic portfolio management
are highly diversifying to traditional fundamental bottom-up strategies.

Acadian offers several global equity products and Staff and Verus are recommending an investment in
the Global All Country Extension (130/30) fund. The extension approach has greater flexibility in that it
offers 60% additional exposure to stock selection skill without materially increasing unwanted style,
factor, or market risk compared to long-only funds.

While this specific vehicle had no external client assets from 2018 to mid-2024, the Global Developed
Extension product offers a similar, continuous track record during that time period with the biggest
difference being slightly less emerging markets exposure. The All-Country version has a permanent
allocation to emerging markets while Developed exposure is on an opportunistic basis. The current asset
base for the product is small (<5200 million) but potential concerns for SCERS being a large,
concentrated investor in a small vehicle are mitigated due to a) a large part of the portfolio overlaps
with their broader international and global long-only strategies, and b) the firm has a large and stable
asset base.

Staff and Verus are recommending a larger position size for Acadian than the existing holdings due to
the strategy’s core-style quantitative approach, highly diversified portfolio, and targeted risk profile. This
should serve as an appropriate balance to the existing managers’ fundamentally oriented strategies.

Summary and Recommendations
Staff and Verus have completed a thorough review of Acadian and its investment capabilities and are
recommending to the Board two action items:

1) Consolidate existing international small cap allocations into a single strategy: Acadian Developed
Non-US Small Cap. Fund by transferring the existing investment in Acadian Non-US Small Cap
Value and part of future redemption proceeds. Total estimated size of ~$195 million.

2) A new investment of ~$250 million into the Acadian Global All Country Extension product for the
Global/Unconstrained equity bucket.

Past performance is no guarantee of future results. This document is provided for informational purposes only and is directed to institutional
clients and eligible institutional counterparties only and is not intended for retail investors. Nothing herein constitutes investment, legal,
accounting or tax investment vehicle or any trading strategy. This document may include or imply estimates, outlooks, projections and other
“forward-looking statements.” No assurance can be given that future results described or implied by any forward-looking information will be
achieved. Investing entails risks, including possible loss of principal.

Verus — also known as Verus Advisory™.

4 2
Verus”’
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Manager overview

Acadian

Publicly traded (NYSE: AAMI),

1) (AT 29% employee ownership

Firm Name Acadian Asset Management LLC
Product Name Global ACWI Extension*
Firm Total AUM (Smm) $120,910

Product Total AUM (Smm) $176

Inception Date Nov-05

Benchmark MSCI ACWI-ND
Primary Investment Approach Quantitative

Primary Screening Approach Bottom-Up

*Note: The Acadian Global ACWI Extension returns used in this study reflect a weighted composite of two Acadian global equity extension products (Global Developed Extension and Global ACWI Extension). From 2018 to
June 2024 the composite used reflects a 100% weight to Global Developed Extension, as there were no external assets in the other product during that time. Given the significant overlap between the two products we
believe the use of this composite return history is acceptable for use in analyzing the product currently under consideration, Global ACWI Extension.

7 SCERS
77
VeruS June 2025



Performance comparison - as of April 2025

@ Acadian  #= MSCI ACWI IMI ND

PERFORMANCE TO DATE
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Acadian 5.0 17.7 24.3 16.0 13.1
Rank 88 2 1 1 2
MSCI ACWI IMI 11.1 9.6 12.8 8.7 8.4
Rank 41 49 54 50 57

_'77 Index: MSCI AC World Index IMI ND USD  Returns: Gross of Fees SCERS
Verus Data Source: eVestment Universe: eA Global All Cap Equity June 2025




Calendar year performance

@ Acadian  #= MSCI ACWI IMI ND

ANNUAL PERFORMANCE
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Acadian 8.7 17.6 -6.5 19.1 1.4 57.5 -2.4 44.5 14.4 0.0
Rank 34 90 21 86 90 1 4 2 40 61
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_'77 Index: MSCI AC World Index IMI ND USD  Returns: Gross of Fees SCERS

Verus Data Source: eVestment Universe: eA Global All Cap Equity June 2025




Performance summary - as of April 2025

PERFORMANCE ANALYSIS - (5Y)

Alpha % 11.9 0.0
Beta 0.8 1.0
R-squared % 69.6 100.0
Sharpe Ratio 1.5 0.7
Treynor Ratio 0.3 0.1
Tracking Error % 8.7 0.0
Annualized Std Dev % 14.7 15.4
Information Ratio 1.2 ---
Max Drawdown % -15.2 -25.7
Calmar Ratio 1.6 0.5
Excess Ann. Return % 11.5 0.0
1 Year 5.0 11.1
3 Year 17.7 9.6
5 Year 24.3 12.8
7 Year 16.0 8.7
10 Year 13.1 8.4
Common Inception (Nov-05) 9.9 7.6
2024 14.4 16.4
2023 44.5 21.6
2022 -2.4 -18.4
2021 57.5 18.2
2020 1.4 16.3
2019 19.1 26.4
2018 -6.5 -10.1
2017 17.6 23.9
2016 8.7 8.4
2015 0.1 -2.2

Acadian

MSCI ACWI IMI ND

.
Verus”’

Index: MSCI AC World Index IMI ND USD  Returns: Gross of Fees
Data Source: eVestment Universe: eA Global All Cap Equity

SCERS
June 2025



Rolling performance

@ Acadian = MSCI ACWI IMI ND
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Performance statistics

@ Acadian = MSCI ACWI IMI ND

EXCESS PERFORMANCE VS. RISK, MAY-15 TO APR-25
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Performance statistics

@ Acadian = MSCI ACWI IMI ND
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Style and market capture

@ Acadian = MSCI ACWI IMI ND

UP/DOWN MARKET CAPTURE, MAY-15 TO APR-25

MSCI WORLD STYLE, MAY-15 TO APR-25
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Up & down market analysis

@ Acadian = MSCI ACWI IMI ND

36 MONTH ROLLING UP MKT CAPTURE RATIO
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Correlation and drawdown

@ Acadian 4= MSCI ACWI IMI ND
CORRELATION - 3 YEAR ROLLING vs. BENCHMARK
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Risk vs. return

@ Acadian = MSCI ACWI IMI ND

TOTAL PERFORMANCE VS. RISK, MAY-22 TO APR-25
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Performance efficiency

@ Acadian = MSCI ACWI IMI ND

EXCESS PERFORMANCE VS. RISK, MAY-22 TO APR-25
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Notices & Disclosures

Past performance is no guarantee of future results. This report or presentation is provided for informational purposes only and is directed to institutional
clients and eligible institutional counterparties only and should not be relied upon by retail investors. Nothing herein constitutes investment, legal, accounting
or tax advice, or a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. The opinions and
information expressed are current as of the date provided or cited only and are subject to change without notice. This information is obtained from sources
deemed reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. This report or presentation cannot be used by the
recipient for advertising or sales promotion purposes.

The material may include estimates, outlooks, projections and other “forward-looking statements.” Such statements can be identified by the use of
terminology such as “believes,” “expects,” “may,” “will,” “should,” “anticipates,” or the negative of any of the foregoing or comparable terminology, or by
discussion of strategy, or assumptions such as economic conditions underlying other statements. No assurance can be given that future results described or
implied by any forward looking information will be achieved. Actual events may differ significantly from those presented. Investing entails risks, including
possible loss of principal. Risk controls and models do not promise any level of performance or guarantee against loss of principal.

“VERUS ADVISORY™ and any associated designs are the respective trademarks of Verus Advisory, Inc. Additional information is available upon request.
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Manager overview

Acadian Non-US Small Cap

Publicly traded (NYSE: AAMI),

1) (AT 29% employee ownership

Firm Name Acadian Asset Management LLC
Product Name Non-U.S. Small-Cap Developed Equity
Firm Total AUM (Smm) $120,910

Product Total AUM (Smm) $11,285

Inception Date Jan-93

Benchmark MSCI World ex US Small Cap
Primary Investment Approach Quantitative

Primary Screening Approach Bottom-Up

7 SCERS
77
VeruS June 2025



Performance comparison - as of April 2025

@ Acadian Non-US Small Cap == MSCI World ex US Small Cap

PERFORMANCE TO DATE

25%

20% [ ]

15%

10%

5%

Total Annualized Return, %

0%

-5%

YTD 1Year 3 Year 5 Year 10 Year
RETURNS TO DATE + RANK 1 year 3 year 5 year 7 year 10 year
Acadian Non-US Small Cap 20.4 10.3 15.2 7.4 9.5
Rank 10 22 10 10 5
MSCI World ex USA Small Cap 12.5 5.1 9.5 3.6 5.5
Rank 51 63 56 70 77
777 Index: MSCI World ex USA Small Cap ND USD  Returns: Gross of Fees SCERS

Verus Data Source: eVestment Universe: eA International Small Cap Equity (All Styles) June 2025




Calendar year performance

@ Acadian Non-US Small Cap == MSCI World ex US Small Cap

ANNUAL PERFORMANCE
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40% °
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-20% .+ .+
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-40%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ANNUAL PERFORMANCE + RANKING 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Acadian Non-US Small Cap 6.0 37.8 -18.4 24.1 14.9 20.7 -16.7 14.9 11.9 11.4
Rank 22 33 40 60 50 5 24 56 14 27
MSCI World ex USA Small Cap 4.3 31.0 -18.1 25.4 12.8 11.1 -20.6 12.6 2.8 9.1
Rank 30 78 38 44 55 72 44 80 53 55

_,77 Index: MSCI World ex USA Small Cap ND USD  Returns: Gross of Fees SCERS

Verus Data Source: eVestment Universe: eA International Small Cap Equity (All Styles) June 2025




Performance summary - as of April 2025

PERFORMANCE ANALYSIS - (5Y)

Alpha % 5.4 0.0
Beta 1.0 1.0
R-squared % 97.0 100.0
Sharpe Ratio 0.7 0.4
Treynor Ratio 0.1 0.1
Tracking Error % 3.0 0.0
Annualized Std Dev % 16.8 17.3
Information Ratio 1.7 ---
Max Drawdown % -28.4 -33.1
Calmar Ratio 0.5 0.3
Excess Ann. Return % 5.7 0.0
1 Year 20.4 12.5
3 Year 10.3 5.1
5 Year 15.2 9.5
7 Year 7.4 3.6
10 Year 9.5 5.5
Common Inception (May-05) 9.5 6.1
2024 11.9 2.8
2023 14.9 12.6
2022 -16.7 -20.6
2021 20.7 11.1
2020 14.9 12.8
2019 24.1 25.4
2018 -18.4 -18.1
2017 37.8 31.0
2016 6.0 4.3
2015 12.1 5.5

Acadian Non-US Small Cap

MSCI World ex US Small Cap

Verus

777

Index: MSCI World ex USA Small Cap ND USD  Returns: Gross of Fees

Data Source: eVestment Universe: eA International Small Cap Equity (All Styles)

SCERS
June 2025



Rolling performance

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap
TOTAL 36 MONTH ROLLING PERFORMANCE
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Performance statistics

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap

EXCESS PERFORMANCE VS. RISK, MAY-15 TO APR-25 MAX DRAWDOWN RETURN, MAY-15 TO APR-25
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Performance statistics

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap

36 MONTH ROLLING RISK
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Style and market capture

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap

UP/DOWN MARKET CAPTURE, MAY-15 TO APR-25

MSCI WORLD STYLE, MAY-15 TO APR-25
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Up & down market analysis

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap

36 MONTH ROLLING UP MKT CAPTURE RATIO
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Correlation and drawdown

@ Acadian Non-US Small Cap == MSCI World ex US Small Cap
CORRELATION - 3 YEAR ROLLING vs. BENCHMARK
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Risk vs. return

@ Acadian Non-US Small Cap
TOTAL PERFORMANCE VS. RISK, MAY-22 TO APR-25
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Performance efficiency

@ Acadian Non-US Small Cap 4= MSCI World ex US Small Cap
EXCESS PERFORMANCE VS. RISK, MAY-22 TO APR-25
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Notices & Disclosures

Past performance is no guarantee of future results. This report or presentation is provided for informational purposes only and is directed to institutional
clients and eligible institutional counterparties only and should not be relied upon by retail investors. Nothing herein constitutes investment, legal, accounting
or tax advice, or a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. The opinions and
information expressed are current as of the date provided or cited only and are subject to change without notice. This information is obtained from sources
deemed reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. This report or presentation cannot be used by the
recipient for advertising or sales promotion purposes.

The material may include estimates, outlooks, projections and other “forward-looking statements.” Such statements can be identified by the use of
terminology such as “believes,” “expects,” “may,” “will,” “should,” “anticipates,” or the negative of any of the foregoing or comparable terminology, or by
discussion of strategy, or assumptions such as economic conditions underlying other statements. No assurance can be given that future results described or
implied by any forward looking information will be achieved. Actual events may differ significantly from those presented. Investing entails risks, including
possible loss of principal. Risk controls and models do not promise any level of performance or guarantee against loss of principal.

“VERUS ADVISORY™ and any associated designs are the respective trademarks of Verus Advisory, Inc. Additional information is available upon request.
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SCERS

Global Equity
Investment Manager
Recommendation

June 18, 2025




Summary

 Recommend investing with Acadian Asset Management

and their Global Equity Extension strategy
» Targeting $250 million investment (1.8% of total portfolio)

 Recommend converting Acadian’s Non-U.S. Small Cap Value
mandate to Acadian’s Non-U.S. Small Cap Developed (Core)
» Targeting $195 million investment (1.4% of total portfolio)

« Authorize Staff to determine effective method for transitioning
assets and CEO to execute necessary documents

Current
Asset Class Target % Allocation*
Domestic Equity 19% 21.1%
International Equity 14% 17.6%
Global/Unconstrained Equity 6% 3.0%

*Estimated as of May 31, 2025



SCERS Equity Performance 2025

				YTD		1-Year		3-Year		5-Year		10-Year

		SCERS Total Public Equity

		MSCI ACWI IMI		-1.6%		6.3%		6.3%		15.0%		8.6%

				1.6%		-6.3%		-6.3%		-15.0%		-8.6%

		Domestic Equity Portfolio		YTD		1-Year		3-Year		5-Year		10-Year

		SCERS

		Russell 3000 Index		-4.7%		7.2%		8.2%		18.2%		11.8%



		Large Cap Portfolio

		Russell 1000 Index		-4.5%		7.8%		8.7%		18.5%		12.2%



		Small Cap Portfolio 

		Russell 2000 Index		-9.5%		-4.0%		0.5%		13.3%		6.3%



		As of March 31, 2025

		International Equity Portfolio		YTD		1-Year		3-Year		5-Year		10-Year

		SCERS

		MSCI ACWI ex USA		5.2%		6.1%		4.5%		10.9%		5.0%



		Int'l Large Cap Developed

		MSCI World ex USA		6.2%		5.3%		5.7%		12.2%		5.5%



		Int'l Small Cap Developed

		MSCI World ex USA Small Cap		3.5%		4.1%		1.3%		11.2%		5.9%

										32

		Emerging Markets

		MSCI Emerging Markets Index		2.9%		8.1%		1.4%		7.9%		3.7%



		As of March 31, 2025





Int'l Equity - New

		Recommended International Equity Structure

		Sub-Asset Class		Target Allocation		Target Allocation

		International Equity		14.0%

		International Equity Developed Markets		70.0%

		Developed Markets Large Cap Active				60.0%

		Innternational Developd Small Cap Active				10.0%

		International Equity Emerging Markets		30.0%

		Emerging Markets Active				30.0%



		Asset Class		Target Allocation		Target Allocation		% of Total Portfolio				Asset Class		Target Allocation		Target Allocation

		International Equity		16.0%								International Equity

		International Equity Developed Markets		75.0%				12%				International Equity Developed Markets		80.0%

		Developed Markets Large Cap Value				25.0%		4.00%				Developed Markets Large Cap Value				25.0%

		Developed Markets Large Cap Growth				25.0%		4.00%				Developed Markets Large Cap Growth				25.0%

		International Developed Markets ex-US				15.0%		2.40%				International All Country World (ACWI) ex-US				20.0%

		Developed Markets Small Cap Value				5.0%		0.80%				Developed Markets Small Cap Value				5.0%

		Developed Markets Small Cap Growth				5.0%		0.80%				Developed Markets Small Cap Growth				5.0%

		International Equity Emerging Markets		25.0%				4.00%				International Equity Emerging Markets		20.0%

		Emerging Markets All Cap				25.0%		4.00%				Emerging Markets All Cap				20.0%



		Asset Class		Target Allocation		Target Allocation

		International Equity

		International Equity Developed Markets		80.0%

		Developed Markets Large Cap Value				25.0%

		Developed Markets Large Cap Growth				25.0%

		International All Country World (ACWI) ex-US				20.0%

		Developed Markets Small Cap Value				5.0%

		Developed Markets Small Cap Growth				5.0%

		International Equity Emerging Markets		20.0%

		Emerging Markets All Cap				20.0%





Global Equity

		Asset Class		Target % 		Current Allocation*

		Domestic Equity		19%		21.1%

		International Equity		14%		17.6%

		Global/Unconstrained Equity		6%		3.0%

		*Estimated as of May 31, 2025



		Sub-Asset Class		Target Allocation		Sub-Asset Class Target Allocation

		Domestic Equity		20%

		Large Cap Passive				54%		10.80%

		Large Cap Active				36%		7.20%

		Small Cap Active				10%		2.00%

		Sub-Asset Class		Target Allocation		Sub-Asset Class Target Allocation

		International Equity		16%

		Developed Large Cap				65%		10.40%

		Developed Small Cap				10%		1.60%

		Emerging Markets				25%		4.00%

		Sub-Asset Class		Target Allocation		Sub-Asset Class Target Allocation

		Unconstrained Equity		4%

		Potential Mandates Include:

		Global Equity 

		Sector or Country Concentrated

		Non Beta 1 (Long/Short)





Domestic Equity - New

		Recommended Domestic Equity Structure

		Sub-Asset Class		Target Allocation		Target Allocation						Total Domestic Equity Portfolio		YTD		1-Year		3-Year		5-Year

		Domestic Equity		19.0%								SCERS		15.3%		45.6%		18.8%		18.2%

		Domestic Equity Large Cap		90.0%								Russell 3000 Index		15.1%		44.2%		18.7%		17.9%

		Large Cap Passive				50.0%

		Large Cap Active 				40.0%						Large Cap Portfolio		15.8%		44.9%		19.0%		18.3%

		Domestic Small Cap		10.0%								Russell 1000 Index		15.0%		43.1%		19.2%		18.0%

		Small Cap Active				10.0%

		Small Cap Growth				5.0%						Small Cap Portfolio 		11.0%		51.2%		17.8%		20.4%

												Russell 2000 Index		17.5%		62.0%		13.5%		16.5%

		Prior Domestic Equity Structure

		Asset Class		Target Allocation		Target Allocation

		Domestic Equity

		Domestic Equity Large Cap		90.0%

		Large Cap Passive				54.0%

		Large Cap Active - Fundamental				12.0%

		Large Cap Active - 130/30 Extension				12.0%

		Large Cap Active - Systematic Multi-Factor				12.0%

		Domestic Small Cap		10.0%

		Small Cap Value				5.0%

		Small Cap Growth				5.0%

		Total Equity Portfolio		YTD		1-Year





SCERS Equity Performance 2021

				YTD		1-Year		3-Year		5-Year		10-Year

		SCERS Total Public Equity		11.0%		29.2%		13.4%		14.4%		13.4%

		MSCI ACWI		11.1%		27.4%		12.6%		13.2%		11.9%

				-0.1%		1.8%		0.8%		1.2%		1.5%

		Domestic Equity Portfolio		YTD		1-Year		3-Year		5-Year		10-Year

		SCERS		15.8%		34.6%		16.3%		17.2%		16.7%

		Russell 3000 Index		15.0%		31.9%		16.0%		16.9%		16.6%



		Large Cap Portfolio		16.4%		33.6%		16.4%		17.4%		16.8%

		Russell 1000 Index		15.2%		31.0%		16.4%		17.1%		16.8%



		Small Cap Portfolio 		11.4%		44.2%		15.3%		18.2%		16.8%

		Russell 2000 Index		12.4%		47.7%		10.5%		13.4%		14.6%



		As of September 30, 2021

		International Equity Portfolio		YTD		1-Year		3-Year		5-Year		10-Year

		SCERS		5.8%		23.5%		10.2%		10.9%		9.1%

		MSCI ACWI ex USA		6.3%		24.4%		8.5%		9.4%		8.0%



		Int'l Large Cap Developed		8.9%		24.7%		9.8%		11.3%		9.2%

		MSCI World ex USA		9.7%		27.1%		8.4%		9.4%		8.4%



		Int'l Small Cap Developed		9.8%		29.3%		12.4%		11.8%		11.4%

		MSCI World ex USA Small Cap		11.0%		30.6%		9.9%		10.8%		10.4%



		Emerging Markets		-5.6%		16.5%		10.4%		10.1%		6.0%

		MSCI Emerging Markets Index		-1.0%		18.6%		9.0%		9.6%		6.5%



		As of September 30, 2021





Domestic Equity - Old

		Asset Class		Target Allocation		Target Allocation

		Domestic Equity

		Domestic Equity Large Cap		90.0%

		Large Cap Passive				54.0%

		Large Cap Active - Fundamental				12.0%

		Large Cap Active -       130/30 Extension				12.0%

		Large Cap Active - Systematic Multi-Factor				12.0%

		Domestic Small Cap		10.0%

		Small Cap Value				5.0%

		Small Cap Growth				5.0%





Int'l Equity - Old



		Asset Class		Target Allocation		Target Allocation

		International Equity

		International Equity Developed Markets		80.0%

		Developed Markets Large Cap Value				25.0%

		Developed Markets Large Cap Growth				25.0%

		International All Country World (ACWI) ex-US				20.0%

		Developed Markets Small Cap Value				5.0%

		Developed Markets Small Cap Growth				5.0%

		International Equity Emerging Markets		20.0%

		Emerging Markets All Cap				20.0%






Global/Unconstrained

Global Equity Asset Class

Non Beta 1 (Long/Short) </=
25%

Niche Concentrated </=
25%

Global/Unconstrained 6%

. . o
Domestic Equity 19% Global Equity 50%

« Currently underweight 6% target allocation at 3.0%
» Existing allocations
o Global Equity Fundamental Long-Only (2.3%)
o Niche Closed-End Fund (0.7%)
» Adding Acadian Global Equity Extension increases
Global/Unconstrained to 4.8%



International Equity

Global Equity Asset Class

Global/Unconstrained 6%

0
Domestic Equity 19% Develop%%;arge i

Developed Small Cap
10%

« Currently overweight 14% target allocation at 17.6%

Target Current
Sub-Asset Class Allocation Allocation
Int’l Developed Large Cap 8.4% 10.8%
Int’l Developed Small Cap 1.4% 1.9%
Emerging Markets 4.2% 4.9%
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Acadian

Investing systematically for over 30 years, we combine intellectual rigor,
rich data, and powerful tools to deliver results with analytical clarity.



Acadian Systematic Investing Built On

DATA

Economic intuition & insights of a talented,
experienced, diverse group of investors:

100+ person investment team | 1600+ years’ collective experience

95+ advanced analytical degrees

Extensive data repository supplemented by
alternative data scouting effort:

620M+ daily observations | 61TB+ data
150+ global markets | 65K+ traded assets

Transforming information into insights:
Robust technological infrastructure

Sophisticated analytical tools & portfolio attribution illuminate
trends, relationships, and drivers of alpha

PEOPLE

CLARITY

\

ACADIAN
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Organizational Overview

= Acadian has been a pioneer in systematic investing since our founding in 1986

= We believe that a systematic approach grounded in fundamentals is well suited to delivering
consistent risk-adjusted returns

= Qur 364-person team is focused on continuous research and innovation

Absolute Return
0.3B

Managed
Volatility Equity

11.1B Credit

0.0B**

Regional Equity

13.6B
London
Non-U.S. Boston EST. 2006
Equity EST. 1986
46.6B
USD 122B AUM
Singapore
Global Equity EST. 1999
23.4B
Sydney
EST. 2005*

Emerging
Markets Equity
25.7B

March 31, 2025

Rounding is applied to the total firm AUM which includes $955.8 million in model advisory contracts where Acadian does not have trading authority. The individual strategy level assets under management (AUM) are rounded to the nearest million
unless otherwise noted and do not include model advisory assets.

*As a separate $Iegal entity, Acadian Asset Management (Australia) Limited. This was initially established as a joint venture with Colonial First State Investments Limited and became a wholly owned entity on June 30, 2015.
“*Credit AUM: $64.1M



Strategy Innovation

= Qver 35 years of experience managing systematic strategies, since 1986

= 21 years of experience managing market neutral strategies, since 2002

= 20 years of experience managing extension strategies, since 2003

/A

ACADIAN

Acadian Founded Global Equity Extension Strategies
D= e @ @ >
1995 2005 2015

International Equity

For illustrative purposes only.

Market Neutral
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Investment Team — Equities

Brendan Bradley, Ph.D. | Executive Vice President, Chief Investment Officer

Investment Analytics

: Equity Portfolio :
& Data Global Equity Research Management Implementation
= 33 Team Members = 16 Team Members = 31 Team Members = 32 Team Members
= 27 Advanced Degrees = 23 Advanced Degrees = 45 Advanced Degrees = 24 Advanced Degrees
= 18 Avg years of experience = 16 Avg years of experience = 19 Avg years of experience = 18 Avg years of experience



Representative Investors

Public

Endowment/Foundation

Employees’ Retirement Fund of the City of Dallas

Florida State Board of Administration

Los Angeles County Employees Retirement Association
Massachusetts Pension Reserves Investment Management Board
Municipal Employees’ Retirement System of Michigan

New York City Employees Retirement System

Ohio Public Employees Retirement System

Oregon Public Employees

Public School & Education Employee Retirement Systems of Missouri
Tennessee Consolidated Retirement System

Virginia Retirement System

West Virginia Investment Management Board

Corporate
3M Company

Altria Group

Dow Inc.

JM Family Enterprises, Inc.
Pfizer

The Boeing Company

Carnegie Mellon University
Cornell University

Sub-Advisory

Harbor International Core Fund
Optimum International Fund
SEI

Taft-Hartley

North Atlantic States Carpenters Benefit Funds
Producer-Writers Guild of America Pension Plan

/A

ACADIAN

Asia

Government Pension Fund [Thailand]
Government Pension Investment Fund [Japan]
Khazanah Nasional Berhad

Permodalan Nasional Berhad (PNB)

Australia

Aware Super
Colonial First State Investments Ltd.
Rest Super

Canada

Mouvement Desjardins
Ville de Montréal

Europe

Fidelity International
Hampshire County Council

Kempen Capital Management

Names appearing on this representative list consist of separate account clients and fund participants in Acadian managed funds that have been selected from the group of clients and fund participants who permit us to utilize their name based upon
their name recognition and to reflect the range of investor types we service. Names appearing on this list were not selected based on account performance and do not constitute an endorsement or recommendation of Acadian or our services.
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Investment Philosophy

= Financial assets are often mispriced due to investors incorrectly processing
information, having incomplete information, or both

= Systematic processes best capture inefficiencies arising from mispriced fundamental
and market information

= Our edge comes from embracing new ideas and a continuous investment in people,
technology, and data

10



Investment Process

INVESTMENT

UNIVERSE

Global All-Country

44,000 stock investment
universe

Non-U.S. Small-Cap

14,500 stock investment
universe

o ;e
no5 Y

RETURN
FORECAST

Objective Return Forecast

Stock-specific
Selection within traditionally
defined groups

+
Peer

Overlooked information from
alternative peer groups

+
Macro

Top-down group signals
(industry and country)

[

P ~

LN
PORTFOLIO
RUCTION

| s e ey’

\

Disciplined Portfolio
Construction

Multi-horizon forecasts
Proprietary risk models

Dynamic transaction cost
modeling

/A

ACADIAN

Structured Trading Process
Systematic approach

Dynamic routing based on
order profiling

Real-time oversight

11
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Long Return Forecast Example

Model Theme Sample signals Forecast
Adjusted Intrinsic Value
+
value Extended Asset Value 0.72
. Financial Strength
Quality Management Bgehavior +0.71
Stock- g
Specific Earnings Surprise

Growth ; +0.84

Recommendation Change

- . Total Forecast

Technical Institutional Investor Crowding +0.26

Smart Reversal ' +3.13%

Company: CRITEO SA
Proprietary Momentum +0.38 Market Cap: USD 2B
Networks Fundamentals
Country: France
Industry: Media & Entertainment
) ) ) Description: Specializing in digital

Country Corruption .Adjusted Valuation -0.10 performance marketing

Macro Environment

Quality
I o +0.
ndustry Global Growth Sensitivity 0.12
Country/Industry Price Momentum +0.19
Intersection Adjusted Valuation ’

Source: Acadian Asset Management LLC. The information provided is for illustrative purposes only based on proprietary models. There can be no assurance that the forecasts will be achieved. The selected stock is intended to be an example of the
process and is not a recommendation to buy or sell this specific security. 12



Short Return Forecast Example

Model

Stock-

Specific

Theme Sample signals Forecast
Adjusted Intrinsic Value

value Extended Asset Value -1.21

. Financial Strength

Quality Management Behavior -0.12

Growth Earnings Surpr.|5e .0.48
Recommendation Change

Technical Institutional Investor Crowding 101
Smart Reversal

Proprietary Momentum 0.18

Networks Fundamentals '

Country Corruption .Adjusted Valuation +0.15
Macro Environment
Quality

I o +0.

ndustry Global Growth Sensitivity 0.05
Price Momentum

Country/Industry [ u .0.06

Intersection

Adjusted Valuation

/A

ACADIAN

Total Forecast

-3.75%

Company: AUTOSTORE HOLDING
INC

Market Cap: USD 5B
Country: Norway
Industry: Capital Goods

Description: Provides advanced
industrial materials rare
earth magnetic powders
and magnets

Source: Acadian Asset Management LLC. The information provided is for illustrative purposes only based on proprietary models. There can be no assurance that the forecasts will be achieved. The selected stock is intended to be an example of the

process and is not a recommendation to buy or sell this specific security.
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Stock Forecast Distribution and Returns

Trailing 10 Years as of December 2024

Forecast Distribution?
600

500 [------------- Bottom Quintile --------------- o B8 ---o--o-ooo-o--- Top Quintile ----------------
400 1.46
300

-1.23
200

OBSERVATIONS

100

6 -4 -2 0 2 4 6
FORECAST

Acadian Universe = MSCI ACWI

20% Excess Return Acadian Alpha Forecasts?

10%

0%

-10%

ANNUALIZED EXCESS RETURN

-20%
1 2 3 4 5

QUINTILE

Return to Lowest < > Return to Highest
Forecasted Stocks Forecasted Stocks

Source: Acadian Asset Management LLC. For illustrative purposes only

'Source: Acadian’s All-Country World universe with a market cap greater than $100M. Methodology: Observations represents the number of forecasts. The highlighted values represent the observations in the top and bottom quintiles. The information

is not reflective of a particular time period and is provided for illustrative purposes only. The chart depicts our forecast distribution process based on proprietary models. There can be no assurance that the forecasts will be achieved.

2This is not intended to represent investment returns generated by an actual portfolio. They do not represent actual trading or an actual account but were achieved by means of using Acadian’s All-Country World universe of securities for the period
specified above. Results do not reflect transaction costs or other implementation costs. Past performance is no guarantee of future results. Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI. 14




NON-U.S. SMALL-CAP EQUITY



Risk Management and Portfolio Construction

Non-U.S. Small Cap Equity

Targeted Tracking Error
Market risk
Security risk

Country/Industry/Currency risk

Factor crowding

Human oversight

4% - 6%

Beta, volatility & size constrained relative to market

Up to 2.25% active weight

Risk aware, active bounds

Mitigate factor crowding through Dynamic Factor Weighting

Portfolio review, discretionary risk management

\

ACADIAN
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Strategy Overview

Non-U.S. Small Cap Equity

A\

ACADIAN

Style

Process

Universe

Benchmark

Excess Return Target

Active Risk Target

Turnover

Small-Cap

Systematic stock selection, 100+ proprietary signals
14,500 securities

MSCI EAFE Small-Cap

2% - 3% (net of fees)

4% - 6%

50% - 60%

17
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Key Characteristics — April 30, 2025*
Valuation Portfolio Benchmark Benchmark-Relative Valuation

15
Price/Earnings 14.3 16.0
Price/Book 1.2 1.3
Price/Sales 0.7 0.8 1.0 Frmmmmmmmmmmooom oo oo o
Price/Cash Earnings 7.1 8.0
Yield 3.3% 3.1% 05
Total Securities 1609 2003 '

0.0

P/E P/B P/S P/CE Yield
M Portfolio
Cap Size (USD Billions)
Cap Size (USD Billions) Portfolio Benchmark
30%

> $5B 19.6% 22.6%

$3-$5 24.8% 27.5%
$2-$3 18.5% 18.5% 20%

$1.5-$2 9.2% 11.0%

$0.5-$1.5 20.4% 19.9%

< $0.5 5.9% 0.4% 10%

Median 0.8 15

Weighted Average 3.4 315 I
0%

> $5B $3-$5 $2-$3  $1.5-$2 $0.5-$1.5 <$0.5

H Portfolio Benchmark

Portfolio: Non-U.S. Small-Cap Equity. Benchmark: MSCI EAFE Small-Cap.
*Preliminary. The data presented here is for a representative portfolio and is supplemental to the composite performance disclosure page attached. Reference to the benchmark is for comparative purposes only and is not intended to indicate that the
composite will contain the same investments as the benchmark. Investors have the opportunity for losses as well as profits. Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI. 18



Non-U.S. Small-Cap Equity Composite

Performance (Returns in USD — Before and After Management Fees)
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Value-Added (gross)

Time Period Composite (gross)* Composite (net)* Benchmark vs. Benchmark
1993 (Inception: Jan 1, 1993) 37.2% 36.2% 37.2% 0.0%
1994 8.7 7.9 8.3 0.4
1995 8.4 7.6 (2.0) 10.4
1996 9.8 9.0 (0.1) 9.9
1997 (13.5) (14.2) (24.6) 11.1
1998 24 1.7 5.4 (3.0)
1999 11.3 10.5 17.7 (6.4)
2000 (0.6) (1.4) 9.2) 8.6
2001 (7.8) (8.5) (12.5) 4.7
2002 7.2 6.4 (7.8) 15.0
2003 64.8 63.6 61.3 a5
2004 41.0 40.0 30.8 10.2
2005 31.6 30.7 26.2 5.4
2006 29.0 28.0 19.3 9.7
2007 9.5 8.7 1.4 8.1
2008 (51.9) (52.3) (47.0) (4.9)
2009 48.1 47.0 46.8 1.3
2010 25.2 24.3 22.0 3.2
2011 (13.0) (13.6) (15.9) 2.9
2012 235 22.6 20.0 15
2013 32.0 31.1 29.3 2.7
2014 (3.5) (4.2) (4.9) 1.4
2015 111 10.3 9.6 1.5
2016 6.3 5.6 2.2 4.1
2017 37.9 36.9 33.0 4.9
2018 (18.3) (19.0) (17.9) (0.4)
2019 23.9 23.0 25.0 (1.1)
2020 15.2 14.4 12.3 29
2021 21.0 20.1 10.1 10.9
2022 (16.5) (17.1) (21.4) 4.9
2023 15.1 14.3 13.2 1.9
2024 12.1 11.2 1.8 10.3
2025 through April 10.6 10.4 9.7 0.9
One Year Annualized Return 19.6 18.8 12.4 7.2
Three Year Annualized Return 10.1 9.3 583 4.8
Five Year Annualized Return 15.2 14.4 9.0 6.2
Ten Year Annualized Return 9.5 8.7 515 4.0
Since-Inception Annualized Return 10.5 9.6 6.2 4.3
Since-Inception Annualized Standard Deviation 17.4 17.4 17.5

Since-Inception Active Risk 4.4
Since-Inception Information Ratio 1.0

Composite: Non-U.S. Small-Cap Equity. Benchmark: MSCI EAFE Small-Cap (net) 2001-01-01 To Present, MSCI EAFE Small-Cap (price) 1993-01-01 To 2001-01-01.

*Returns that include the most recent month are preliminary. Acadian Asset Management LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does
not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Reference to the benchmark is for comparative purposes only and is not intended to indicate that the composite will contain the
same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns. The complete performance disclosure can be found in the composite performance disclosure

page attached. Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.
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GLOBAL EQUITY EXTENSION



Risk Management and Portfolio Construction

Global Equity Extension

Targeted Tracking Error
Market risk
Security risk

Country/Industry/Currency risk

Factor crowding

Human oversight

5% - 7%

Beta, volatility & size constrained relative to market

Up to 2.25% active weight

Risk aware, active bounds

Mitigate factor crowding through Dynamic Factor Weighting

Portfolio review, discretionary risk management

\

ACADIAN
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Benefits of Extension Strategies

Gross Net
Long-Only  Leverage  Exposure  Exposure

= Shorting grants access to the broadest
range of return forecasts

= EXxtension strategies maintain full
market exposure with increased alpha
exposure

= Obijective is higher alpha and greater

consistency of excess return - -
-30

Source: Acadian Asset Management LLC. For illustrative purposes only. 22



Strategy Overview

Global Equity Extension

Approach

Process

Universe

Benchmark
Performance Objective
Active Risk

Gross Exposure

Beta

Turnover

Extension

Systematic stock selection 100+ proprietary signals

44,000 securities

MSCI All-Country World

4% - 6% (net of fees)

5% - 7%

160%

1.0

310% - 330%

/A

ACADIAN
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Global Equity Extension Representative Portfolio

Key Characteristics — April 30, 2025*

Valuation Long Portfolio Short Portfolio Benchmark
Earnings/Price 2.8% -19.0% 4.9%
Earnings/Price Coverage 97.4% 100.0% 100.0%
Price/Book 2.3 2.5 3.1
Price/Sales 14 1.3 2.2

Cash Earnings/Price 6.9% -12.5% 7.6%
Cash Earnings/Price Coverage 95.9% 94.5% 99.3%
Yield 1.7% 0.5% 1.9%
Total Securities 388 110 2558

Cap Size (USD Billions) Long Portfolio Short Portfolio Aggregate Portfolio Benchmark
Large > $50B 53.9% 0.1% 53.8% 72.9%
Med/Large $20-$50 11.6% 0.0% 11.6% 15.8%
Medium $10-$20 15.7% 0.3% 15.4% 7.6%
Med/Small $3-$10 20.1% 4.2% 15.8% 3.6%
Small < $3 27.5% 24.7% 2.8% 0.0%
Median 1.3 0.7 1.1 14.7
Weighted Average 287.3 2.0 234.5 595.6

Portfolio: Global Equity Extension Representative Portfolio. Benchmark: MSCI All-Country World.
*Preliminary. E/P and CE/P yield metrics utilize a weighted mean calculation. Negative E/P and CE/P values denote positions which, on average, have negative earnings and cash earnings respectively. The data presented here is for a representative
portfolio and is supplemental to the composite performance disclosure page attached. The representative account presented here is not the current representative account for the composite. This is being used to reflect an account within the composite
with opportunistic emerging markets exposure per the request of Sacramento County Employees' Retirement System. Reference to the benchmark is for comparative purposes only and is not intended to indicate that the composite will contain the
same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns. The following is being provided as supplemental to the GIPS-compliant presentation in the Appendix.

The complete performance disclosure can be found in the composite performance disclosure page attached. Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.
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Global Equity Extension Composite

Performance (Returns in USD — Before and After Management and Incentive Fees)
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Value-Added (gross)

Time Period Composite (gross)* Composite (net)* Benchmark vs. Benchmark
2005 (Inception: Nov 1, 2005) 3.1% 3.0% 6.2% 3.1)%
2006 32.4 29.8 21.0 114
2007 10.2 9.9 11.7 (1.5)
2008 (44.9) (45.0) (42.2) (2.7)
2009 12.9 12.6 34.6 (21.7)
2010 14.0 13.5 12.7 1.3
2011 (4.4) (5.2) (7.3) 2.9
2012 16.0 15.7 16.1 (0.2)
2013 26.1 25.2 22.8 3.3
2014 14.3 12.0 4.2 10.1
2015 0.1 (0.6) (2.4) 25
2016 8.7 8.3 7.9 0.8
2017 17.6 17.3 24.0 (6.4)
2018 (6.5) (7.3) (9.4) 2.9
2019 19.1 18.8 26.6 (7.5)
2020 1.4 1.1 16.3 (14.9)
2021 57, 49.3 18.5 39.0
2022 (2.4) (5.8) (18.4) 16.0
2023 44.5 39.7 22.2 22.3
2024 14.4 14.0 17.5 (3.2)
2025 through April 0.0 (0.2) (0.4) 0.4
One Year Annualized Return 5.0 5.4 11.8 (6.8)
Three Year Annualized Return 17.7 15.8 10.3 7.4
Five Year Annualized Return 24.3 21.1 13.1 11.2
Ten Year Annualized Return 13.1 11.4 8.6 4.5
Since-Inception Annualized Return 9.9 8.6 7.6 2.3
Since-Inception Annualized Standard Deviation 15.7 155 15.8

Since-Inception Active Risk 6.3
Since-Inception Information Ratio 0.4

Composite: Global Equity Extension. Benchmark: MSCI All-Country World (net).

*Returns that include the most recent month are preliminary. Acadian Asset Management LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does
not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Reference to the benchmark is for comparative purposes only and is not intended to indicate that the composite will contain the
same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns. The complete performance disclosure can be found in the composite performance disclosure

page attached. Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.
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Global Data
44,000 COMPANIES 620 MILLION DAILY 61 TERABYTE
100 COUNTRIES OBSERVATIONS DATABASE
Daily data from over 40 sources including regulatory authorities, company websites, media
sources, and industry trade organizations not available in standard vendor offerings:
Millions of Data Observations Daily

2025 | D
202« | =

202> | ]

2022 | —

2021 I

z0z0 =

2015 =

2012 =

2017 =

2016 [l — =

2015 [

2014 [

2012 [N

2012

2011 [N

200

2005 [

2002 [N

007 [N

oo N

oos N

004 [N

Colors on the chart symbolize different data sources. Data as of January 2025.
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Research: Impact

Historical Correlation

Hypothetical Cumulative Sum of Monthly Payoffs in All-Country World (%) odel 1o Current
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The chart presented here is a hypothetical illustration for educational purposes only showing the cumulative sum of monthly payoffs in All-Country World.

The light blue solid line represents the historic model’s efficacy, while the dark blue solid line represents the efficacy of the current model in a backcast. Source: Acadian investable universe with a market capitalization greater than $100MM. This is
meant to be an educational illustrative example and is not intended to represent investment results generated by an actual portfolio. The payoffs do not represent actual trading or an actual account. Results do not reflect transaction costs, other
implementation costs and do not reflect advisory fees or their potential impact. Hypothetical results are not indicative of actual future results. Every investment program has the opportunity for loss as well as profit.
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Stock Forecast Example: Mapping Peer Relationships
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Source: Acadian Asset Management LLC. The information provided is for illustrative purposes only based on proprietary models. The selected stocks are intended to be an example of the process and are not a recommendation to buy or sell a specific
security. 29
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Hypothetical Disclosure

Acadian is providing hypothetical performance information for your review as we believe you have
access to resources to independently analyze this information and have the financial expertise to
understand the risks and limitations of the presentation of hypothetical performance. Please
immediately advise if that is not the case.

Hypothetical performance results have many inherent limitations, some of which are described
below. No representation is being made that any account will or is likely to achieve profits or losses
similar to those shown. In fact, there are frequently sharp differences between hypothetical
performance results and the actual performance results subsequently achieved by any particular
trading program.

One of the limitations of hypothetical performance results is that they are generally prepared with
the benefit of hindsight. In addition, hypothetical trading does not involve financial risk, and no
hypothetical trading record can completely account for the impact of financial risk in actual trading.
For example, the ability to withstand losses or to adhere to a particular trading program in spite of
trading losses are material points which can also adversely affect actual trading results. There are
numerous other factors related to the markets in general or to the implementation of any specific
trading program which cannot be fully accounted for in the preparation of hypothetical performance
results and all of which can adversely affect actual trading results.
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Annual Performance Disclosure

Global Equity Extension Composite

Three-Year ex-Post Standard Total Firm

Composite Composite Composite Secondary Dispersion of Deviation of Absolute Gross Returns Number of Assets In Assets Under

Return (%) Return (%) Return (%) Benchmark Benchmark Returns Within Secondary Portfolios in Composite Management
Gross-of-Fees Net-of-Fees Net-Net-of-Fees Return (%) Return (%) Composite (%) Composite Benchmark Benchmark Composite ($MMs) ($MMs)
2015 0.1 0.2 0.6 2.4 0.9 43 10.2 10.8 10.8 2 158 66,834
2016 8.7 8.4 8.3 79 75 0.8 10.7 111 10.9 2 164 74,174
2017 17.6 17.3 17.3 240 224 39 10.0 10.4 10.2 2 172 96,765
2018 6.5 6.8 7.3 9.4 8.7 nla 11.9 10.5 10.4 1 52 85,338
2019 19.1 18.8 18.8 26.6 217 nla 126 11.2 1.1 1 49 101,232
2020 14 1.1 1.1 16.3 15.9 nla 17.1 18.1 18.3 1 38 107,229
2021 575 57.0 49.3 18.5 218 nla 17.1 16.8 171 1 84 116,160
2022 2.4 2.7 5.8 -18.4 -18.1 nla 18.8 19.9 204 1 96 92,796
2023 445 441 39.7 222 238 nla 16.3 16.3 16.7 1 220 102,930
2024 14.4 14.0 14.0 175 18.7 nla 14.7 16.2 16.6 3 565 115,836

Performance Inception: November 1, 2005. This composite was created on: December 1, 2005. All figures stated in USD.

Acadian Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Acadian Asset Management has been independently verified for
the periods January 1, 1994 through December 31, 2024". A copy of the verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable
requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. Reference to the benchmark is for comparative purposes only and
is not intended to indicate that the composite will contain the same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns. Acadian Asset Management is an
investment adviser specializing in global equity management. Acadian Asset Management is defined to include assets managed by Acadian Asset Management LLC, an investment adviser registered with and regulated by the United States Securities and
Exchange Commission, as well as assets managed by its wholly-owned affiliates, Acadian Asset Management (Australia) Limited (ABN 41 114 200 127), Acadian Asset Management Singapore Pte Ltd, (Registration Number: 199902125D) is licensed by the
Monetary Authority of Singapore, and Acadian Asset Management (UK) Limited, authorized and regulated by the Financial Conduct Authority of the United Kingdom. On June 30, 2015, Acadian acquired the assets of Acadian's Australian office.

Methodology: Returns are net of foreign withholding taxes on dividends, interest, and capital gains. Since January 1, 2010 Acadian's methodology was augmented to produce a more accurate gross return figure by eliminating modest cash flows such as
securities lending income and custodial fees which are regarded as independent of the investment management process; the reinvestment of all income and trading expenses continue to be included. Monthly composite results are asset-weighted by
beginning-of-month asset values of member portfolios which are geometrically linked to arrive at the annual composite return. Net-of-fee performance is calculated on a monthly basis by deducting a model management fee equal to 1/12 of the highest annual
management fee listed in the standard fee schedule for accounts shown below. The standard fee schedule for accounts managed with this product is 0.3% on assets managed and 20% of annual relative performance. This fee schedule was changed on
9/1/2023, and the new fee has been used to calculate the net-net-of-fees performance for the entire history of the composite. The incentive fee is accrued monthly and calculated as 20% of the net-of-fee relative return. This excess retumn is calculated
arithmetically and resets annually. The Net-net-of-fees performance shown above is calculated relative to the primary benchmark. The incentive fee is accrued monthly and calculated as 20% of the net-of-fee relative return. This excess return is calculated
arithmetically and resets annually. The standard fee schedule for the Acadian Global Equity Extension Master Fund, which is included in the composite, is 0.30% on all assets and 20% of annual relative performance. For the most recent annual period shown
above, operating expenses were 0.45%, and the total expense ratio was 0.96%. The model incentive fee methodology for the fund matches that of the composite. Incentive fees for the Fund are based on the standard fee schedule, cr Management fees may
vary according to the range of services provided, investment performance, and the amount of assets under management. Constituent portfolios are included from the first full month after inception to the present or the last full month prior to cessation of the
client relationship with the firm. For example, an account that opened January 15, 2019 will be included beginning February 1, 2019. An account that terminated February 12, 2019 will be included through January 31, 2019. Policies for valuing investments,
calculating performance, and preparing GIPS reports are available upon request.

Dispersion and Standard Deviation: Acadian's broad definitions are mainly the product of a highly customized process that may result in modest differences with regards to portfolio characteristics among constituents. All accounts managed with directly
comparable investment objectives are included, though it's possible for members to utilize slightly different benchmarks in optimization and reporting. Although at times dispersion among constituents may be high, the long-term forecast for each portfolio is
consistent with the overall composite. The 'Dispersion' statistic presented above uses gross of fee returns and is an annual, asset-weighted standard deviation calculation performed only on those portfolios who have been members for the entire calendar
year. These figures are not applicable if there is only one portfolio in the composite for the full year. Thirty-six months are required to calculate the 'Three Year ex-Post Standard Deviation' statistic. These figures are not applicable if thirty-six months of
composite returns are not available.

Composite Description: This composite invests in long and short equity positions globally within developed and emerging markets. The strategy allocates approximately 130% in long holdings and 30% in short holdings. The strategy takes long and short
positions in securities directly and/or through swap agreements. As of May 1, 2024, this composite was renamed from "Global 130/30 Long/Short Equity.” Complete lists of the firm's composite descriptions, limited distribution pooled fund descriptions, and
broad distribution funds are available upon request.

Benchmark Description: The benchmark for the composite is MSCI All-Country World (net of dividend withholding taxes). The MSCI ACWI (All Country World Index) Index is a free float-adjusted market capitalization weighted index that is designed to
measure the equity market performance of developed and emerging markets. The secondary benchmark is MSCI World (net of dividend withholding taxes) for purposes of additional comparison. The MSCI World Index is a free float-adjusted market
capitalization weighted index that is designed to measure the equity market performance of developed markets.

Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.

'Ashland Partners verified Acadian’s GIPS Compliance claim through March 31, 2017. ACA Compliance Group acquired Ashland’s GIPS Verification unit and provided subsequent verifications.

GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Annual Performance Disclosure

Non-U.S. Small-Cap Equity Composite

Three-Year ex-Post Standard Total Firm
Composite Composite Secondary Dispersion of Deviation of Absolute Gross Returns Number of Assets In Assets Under
Return (%) Return (%) Benchmark Benchmark Returns Within Secondary Portfolios in Composite Management
Gross-of-Fees Net-of-Fees Return (%) Return (%) Composite (%) Composite Benchmark Benchmark Composite ($MMs) ($MMs)
2015 111 10.3 9.6 26 43 11.3 11.3 1.3 29 4,391 66,834
2016 6.3 5.6 22 39 1.9 11.7 121 121 30 4,738 74,174
2017 379 36.9 33.0 31.6 22 111 11.6 115 27 6,418 96,765
2018 -18.3 -19.0 -17.9 -18.2 1.1 12.9 12.9 12.3 27 5,889 85,338
2019 239 230 250 224 1.6 121 11.9 11.6 29 8,332 101,232
2020 15.2 14.4 12.3 14.2 2.1 19.6 20.3 210 28 9,319 107,229
2021 21.0 20.1 10.1 12.9 2.1 185 19.2 19.9 30 11,070 116,160
2022 -16.5 174 214 -20.0 20 222 225 227 37 9,599 92,796
2023 15.1 14.3 13.2 15.7 1.6 18.0 18.0 17.0 38 11,213 102,930
2024 12.1 11.2 1.8 34 1.1 17.6 18.3 16.8 38 12,391 115,836

Performance Inception: January 1, 1993. This composite was created on: February 1, 1993. Al figures stated in USD.

Acadian Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Acadian Asset Management has been independently verified for
the periods January 1, 1994 through December 31, 2024". A copy of the verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable
requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. Reference to the benchmark is for comparative purposes only and
is not intended to indicate that the composite will contain the same investments as the benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns. Acadian Asset Management is an
investment adviser specializing in global equity management. Acadian Asset Management is defined to include assets managed by Acadian Asset Management LLC, an investment adviser registered with and regulated by the United States Securities and
Exchange Commission, as well as assets managed by its wholly-owned affiliates, Acadian Asset Management (Australia) Limited (ABN 41 114 200 127), Acadian Asset Management Singapore Pte Ltd, (Registration Number: 199902125D) is licensed by the
Monetary Authority of Singapore, and Acadian Asset Management (UK) Limited, authorized and regulated by the Financial Conduct Authority of the United Kingdom. On June 30, 2015, Acadian acquired the assets of Acadian's Australian office.

Methodology: Returns are net of foreign withholding taxes on dividends, interest, and capital gains. Since January 1, 2010 Acadian's methodology was augmented to produce a more accurate gross return figure by eliminating modest cash flows such as
securities lending income and custodial fees which are regarded as independent of the investment management process; the reinvestment of all income and trading expenses continue to be included. Monthly composite results are asset-weighted by
beginning-of-month asset values of member portfolios which are geometrically linked to arrive at the annual composite return. Net-of-fee performance is calculated on a monthly basis by deducting a model management fee equal to 1/12 of the highest annual
management fee listed in the standard fee schedule for accounts shown below. The standard fee schedule for accounts managed with this product is 0.75% on the first $50 million, 0.65% on the next $50 million, and 0.5% thereafter. The standard fee
schedule was changed on 10/1/2012, and the new fee has been used to calculate the net-of-fees performance for the entire history of the composite. The combined, all-in maximum fee that includes management and operating expenses for the Acadian
International Small-Cap Equity CIT, which is included in the composite, is 0.85% on all assets. The combined, all-in maximum fee that includes management and operating expenses for the Acadian All Country World Ex U.S. Small-Cap Equity CIT, which is
included in the composite, is 0.95% on all assets. The standard management fee schedule and total expense ratio for the Acadian International Small-Cap Fund, which is included in the composite, are 0.75% on all assets and 0.84%, respectively. The
standard management fee schedule and total expense ratio for the Acadian ACWI ex-U.S. Small-Cap Fund, which is included in the composite, are 0.85% on all assets and 1.00%, respectively. Management fees may vary according to the range of services
provided, investment performance, and the amount of assets under management. Constituent portfolios are included from the first full month after inception to the present or the last full month prior to cessation of the client relationship with the firm. For
example, an account that opened January 15, 2019 will be included beginning February 1, 2019. An account that terminated February 12, 2019 will be included through January 31, 2019. Policies for valuing investments, calculating performance, and
preparing GIPS reports are available upon request.

Dispersion and Standard Deviation: Acadian's broad definitions are mainly the product of a highly customized process that may result in modest differences with regards to portfolio characteristics among constituents. All accounts managed with directly
comparable investment objectives are included, though it's possible for members to utilize slightly different benchmarks in optimization and reporting. Although at times dispersion among constituents may be high, the long-term forecast for each portfolio is
consistent with the overall composite. The 'Dispersion' statistic presented above uses gross of fee returns and is an annual, asset-weighted standard deviation calculation performed only on those portfolios who have been members for the entire calendar
year. These figures are not applicable if there is only one portfolio in the composite for the full year. Thirty-six months are required to calculate the 'Three Year ex-Post Standard Deviation' statistic. These figures are not applicable if thirty-six months of
composite returns are not available.

Composite Description: This composite invests in developed and emerging small-cap, non-U.S. equities. As of April 1, 2006, member portfolios benchmarked to S&P Small cap indices, which allow for more mid-cap exposure, were transferred to the Non-U.S.
Smid-Cap Composite. Complete lists of the firm's composite descriptions, limited distribution pooled fund descriptions, and broad distribution funds are available upon request.

Benchmark Description: The primary benchmark for the composite is MSCI EAFE Small-Cap (net of dividend withholding taxes) from Jan 1, 2001 to present. From inception to Dec 31, 2000 the benchmark is MSCI EAFE Small-Cap (gross of dividend
withholding taxes). In August 2005 this change was made retroactively back to Jan 1, 2001 in order to contrast the composite versus a benchmark with similar reinvestment income. The secondary benchmark for the composite is MSCI All-Country World ex-
U.S. Small-Cap (net of dividend withholding taxes) from Jul 1, 1994 to present. From inception to Jun 30, 1994, the benchmarkis S&P Global x U.S. Small-Cap (total), the benchmark is for purposes of additional comparison. The MSCI EAFE Index is a free
float-adjusted market capitalization index that measures the equity performance of developed markets, excluding the US & Canada. The S&P Global x US Small-Cap Index is comprised of small cap developed and emerging market stocks from the Broad
Market Index (BMI). The BMI indices use a float adjusted market cap-weighted methodology to track returns. The MSCI All-Country World ex-US Index is a free float-adjusted market cap-weighted index that is designed to measure the performance of
developed and emerging markets excluding the US. The MSCI Small-Cap Indices cover all investable small cap securities with a market cap below that of the companies in the MSCI Standard Indices.

Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.

Index Source: Copyright © 2025. Standard & Poor's Financial Services LLC. All rights reserved.

'Ashland Partners verified Acadian’s GIPS Compliance claim through March 31, 2017. ACA Compliance Group acquired Ashland’s GIPS Verification unit and provided subsequent verifications.

GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Legal Disclaimer

These materials provided herein may contain material, non-public information within the meaning of the United States Federal Securities Laws with respect to Acadian Asset Management LLC, Acadian Asset Management
Inc. and/or their respective subsidiaries and affiliated entities. The recipient of these materials agrees that it will not use any confidential information that may be contained herein to execute or recommend transactions in
securities. The recipient further acknowledges that it is aware that United States Federal and State securities laws prohibit any person or entity who has material, non-public information about a publicly-traded company
from purchasing or selling securities of such company, or from communicating such information to any other person or entity under circumstances in which it is reasonably foreseeable that such person or entity is likely to
sell or purchase such securities.

Acadian provides this material as a general overview of the firm, our processes and our investment capabilities. It has been provided for informational purposes only. It does not constitute or form part of any offer to issue or
sell, or any solicitation of any offer to subscribe or to purchase, shares, units or other interests in investments that may be referred to herein and must not be construed as investment or financial product advice. Acadian
has not considered any reader’s financial situation, objective or needs in providing the relevant information.

The value of investments may fall as well as rise and you may not get back your original investment. Past performance is not necessarily a guide to future performance or returns. Acadian has taken all reasonable care to
ensure that the information contained in this material is accurate at the time of its distribution, no representation or warranty, express or implied, is made as to the accuracy, reliability or completeness of such information.

This material contains privileged and confidential information and is intended only for the recipient/s. Any distribution, reproduction or other use of this presentation by recipients is strictly prohibited. If you are not the
intended recipient and this presentation has been sent or passed on to you in error, please contact us immediately. Confidentiality and privilege are not lost by this presentation having been sent or passed on to you in
error.

Acadian’s quantitative investment process is supported by extensive proprietary computer code. Acadian’s researchers, software developers, and IT teams follow a structured design, development, testing, change control,
and review processes during the development of its systems and the implementation within our investment process. These controls and their effectiveness are subject to regular internal reviews, at least annual
independent review by our SOC1 auditor. However, despite these extensive controls it is possible that errors may occur in coding and within the investment process, as is the case with any complex software or data-driven
model, and no guarantee or warranty can be provided that any quantitative investment model is completely free of errors. Any such errors could have a negative impact on investment results. We have in place control
systems and processes which are intended to identify in a timely manner any such errors which would have a material impact on the investment process.

Acadian Asset Management LLC has wholly owned affiliates located in London, Singapore, and Sydney. Pursuant to the terms of service level agreements with each affiliate, employees of Acadian Asset Management LLC
may provide certain services on behalf of each affiliate and employees of each affiliate may provide certain administrative services, including marketing and client service, on behalf of Acadian Asset Management LLC.

Acadian Asset Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission. Registration of an investment adviser does not imply any level of skill or training.

Acadian Asset Management (Singapore) Pte Ltd, (Registration Number: 199902125D) is licensed by the Monetary Authority of Singapore. It is also registered as an investment adviser with the U.S. Securities and
Exchange Commission.

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127) is the holder of Australian financial services license number 291872 ("AFSL"). It is also registered as an investment adviser with the U.S. Securities
and Exchange Commission. Under the terms of its AFSL, Acadian Asset Management (Australia) Limited is limited to providing the financial services under its license to wholesale clients only. This marketing material is not
to be provided to retail clients.

Acadian Asset Management (UK) Limited is authorized and regulated by the Financial Conduct Authority (‘the FCA') and is a limited liability company incorporated in England and Wales with company number 05644066.
Acadian Asset Management (UK) Limited will only make this material available to Professional Clients and Eligible Counterparties as defined by the FCA under the Markets in Financial Instruments Directive, or to Qualified

Investors in Switzerland as defined in the Collective Investment Schemes Act, as applicable.

GLOBAL AFFILIATES

Boston London Singapore Sydney

ACADIAN-ASSET.COM
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