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Diversifying alternatives at Mercer

Experience

global asset management managing custom
experience hedge fund portfolios

global hedge fund global Mercer hedge global multi-asset/
assets under fund solutions other assets
advisement under advisement

Note: Global assets under advisement and global assets under management as of 31 December 2021. All figures in US$. Please see important notices for information about
assets under advisement and assets under management data.
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Diversifying alternatives at Mercer
What we do

Manager selection E Due diligence

Portfolio construction Effective risk reporting

Risk management Client support
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Diversifying alternatives specialists

Peter Willett, CFA, MBA, MSc, Boston, 34 yrs Scott Zipfel, CFA, CAIA, St. Louis, 16 years Varun Patel*, St. Louis, 4 yrs

Dave McMillan*, CFA, St. Louis, 28 yrs Steven Lachance, CFA, CAIA, CIPM, St. Louis, Kelly Benoist, St. Louis, 2 yrs

John Lake*, MBA, CFA, St. Louis, 25 yrs 13 years Christopher (CJ) Schaeffer, St. Louis, 2 yrs
Stephen Ewen*, CFA, Cleveland, 23 yrs David Triplo, CAIA, Chicago, 12 yrs Calvin Racy, St. Louis, 1 yr

Jonathan Douek, Chicago, 22 yr Sonal Singh*, MBA, Cleveland, 13 yrs Jasmine Mrozek, Chicago, <1yr

John Jackson, CFA, St. Louis, 22 yrs Josh Zajicek, CFA, Minneapolis, 9 yrs Josh Brechtel*, Chicago, <1 yr

John Schelich, St. Louis, 21 yrs Brett Kasper, Chicago, 9 yrs Connor Bryant*, St. Louis, 1 yr

Gabe Nelson, CAIA, Seattle, 19 yrs Dev Singhvi, CFA, CAIA, New York, 8 yrs

Juleigh Eggert, MBA, CAIA, St. Louis, 17 yr Daniel Romero, Chicago, 4 yrs

Bill Muysken*, FIA, FIAA, London 40 yrs Shailan Mistry, CFA, London, 11 yrs Davina Rajasooriyer, MSc, London, <1 yr
Diane Miller, FIA, London, 39 yrs Deborah Wardle*, CFA, CAIA, London, 11 yrs Bradley Vaughan, London, <1 yr

Robert Howie, FIA, London, 25 yrs Olivia Hu*, CPA, CFA, CAIA, London, 9 yrs

Penny Aitken, ACA, London, 24 yrs Edward Richardson*, CFA, CAIA, London, 8 yrs

Romule Nohasiarisoa, CFA, London, 23 yrs Darja Potjakina, MSc, London, 7 yrs

Garvan McCarthy*, CAIA, FIA, Dublin, 19 yrs Daisy King*, CFA, London, 6 yrs

Daniela Doria, MSc, London, 16 yrs Momo Tani*, London, 4 yrs

Tomasz Kierzkowski*, CFA, London, 16 yrs Tom Ashford, London, 4 yrs

Simon Coxeter*, CFA, MBA, Singapore, 19 yrs
Adrian Worth, CFA, CAIA, MSc, Hong Kong, 16 yrs

Data as at 1 March 2022.
*Shared resource with another boutique or team.
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Diversifying alternatives universes

Unconstrained Direct Hedge

Funds

Active currency
Activism
Alternative risk premia
Asset backed
Commodities long/short
Credit long/short
Digital assets & trading
Discretionary macro
Distressed debt
Event driven
Fixed income relative value
Insurance linked
Long/short equity
Long-biased equity
Market-neutral equity
Multi-strategy
Multi-strategy relative value
Systematic digital assets
Systematic macro
Tail-risk hedging
Volatility
Other

@ Mercer

Unconstrained Fund of Hedge
Funds

Event-driven & credit
Long/short equity

Macro & managed futures
Multi-strategy

Other

Liquid Alternatives
(Constrained)

Liquid alternatives (40 Act & UCITS)
Equity hedge
Event-driven & credit
Discretionary macro
Multi-strategy
Systematic macro
Fund of hedge funds
Other

International multi-asset (DGFs)
Core/risk parity
Diversified inflation
Idiosyncratic multi-asset
Other

Other Alternative Diversifiers

Natural resources — Commodities

Other alternatives — Other

As at 1 March 2022.
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Daniela Doria
Darja Potjakina
John Schelich
Adrian Worth

Diane Miller
Romule Nohasiarisoa
Dev Singhvi
David Triplo

Steven Lachance
Gabe Nelson
Peter Willett

@D Mercer

| ead research committees

Jonathan Douek
Daniela Doria
Dev Singhvi
Scott Zipfel

Robert Howie
Brett Kasper
David Triplo

Shailan Mistry

Gabe Nelson

Romule Nohasiarisoa
Josh Zajicek

Penny Aitken
Jonathan Douek
Juleigh Eggert
John Jackson

Juleigh Eggert
Brett Kasper
Adrian Worth

Individuals listed in alphabetical order (by surname).

As at 1 March 2022.
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Diversifying alternatives boutique

Themes, priorities, opportunities

Defensive/
risk mitigation

+

New launches/
expand capacity

@D Mercer

Liquid/low
cost solutions

DEI

Diversification

ESG

© 2022 Mercer LLC. All rights reserved.



Diversifying alternatives ESG distribution

Number of strategies

0 50 100 150 200 250 300

2020

2021

"ESG1l mESG2 mESG3 = ESG4

Source: Mercerlnsight®. Please see Mercer’s guide to ESG ratings: www.mercer.com/ourthinking/mercer-esg-ratings.html
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http://www.mercer.com/ourthinking/mercer-esg-ratings.html

Intellectual capital

Investments

Hedge funds Refreshed hedge fund landing page

Mercerinsight® Community

Insightcommunity.mercer.com/dashboard

K Mercer %ﬂ cer 7/. Mercer welcome to brighter o Mercer welcome to hngmﬂ\

Diversified inflation Investing in Hedge funds and Investing in hedge funds| Investing in hedge funds
strategies change ESG integration
Investing in hedge funds . b _dri The unconstrained The constrained
g g Preparing for rising costs of Ithr;‘e"’gsfesm' evenitdriven Hdvosier i
Why hedge funds? I|V|ng

O
O 2031 Mefcar L. Al ights eserved. Absimess of Marsh W ennan Py
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https://www.mercer.com/our-thinking/wealth/investing-in-hedge-funds.html?bsrc=mercer

Appendix




Diversifying alternatives

Current coverage

Total number of

4,028 strategies on MercerInsight®

Strategies

1,237 rated A-R 31%

Strategies
238 rated A 6%

100%

Sub-categories

Long/short equity
Long-biased equity

Event driven

Long/short credit & distressed
Relative value

Discretionary macro

Systematic macro
(Pure trend, diversified trend, multi-strategy)

Alternative risk premia

Insurance linked

Currency

Commodities

Tail-risk hedging

Other

Multi-asset core (idiosyncratic, other)
Multi-asset (diversified inflation, risk parity)
Liquid alternatives (UCITS, 40 Act)
Fund of hedge funds

Total

Source: Mercerlnsight®. Data as at 31 December 2021. Please see the Guide to Mercer’s Investment Strategy Ratings:
https://www.mercer.com/content/dam/mercer/attachments/private/nurture—cycle/ql—2020—wealth—quide—to—mercers—investment—strategy—research—ratings—mercer.pdf

Strategies

738

49
302
253
180
185

257

66
88
93
75
33
111
320
506
354
418
4,028

@D Mercer

A rated

34
12
17
23
15
12

AS

P N N W o O

14
15
35
16
238
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https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf
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References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

© 2022 Mercer LLC. All rights reserved.

This content may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity without Mercer’s prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.
This does not constitute an offer to purchase or sell any securities.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to the future performance of the investment products, asset
classes or capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see http://www.mercer.com/conflictsofinterest.

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional advice and considering your circumstances. Mercer
provides recommendations based on the particular client’s circumstances, investment objectives and needs. As such, investment results will vary and actual results may differ materially.

The assets under advisement data (AUA Data) reported here include aggregated assets under advisement for Mercer Investments LLC and their affiliated companies globally (Mercer). The AUA Data have been derived from a variety of sources,
including, but not limited to, third-party custodians or investment managers, regulatory filings, and client self-reported data. Mercer has not independently verified the AUA Data. Where available, the AUA Data are provided as of the date indicated
(the Reporting Date). To the extent information was not available as of the Reporting Date; information from a date closest in time to the Reporting Date, which may be of a date more or less recent in time than the Reporting Date, was included in
the AUA Data. The AUA Data include assets of clients that have engaged Mercer to provide ongoing advice, clients that have engaged Mercer to provide project-based services at any time within the 12-month period ending on the Reporting Date,
as well as assets of clients that subscribe to Mercer's Manager Research database delivered through the Mercerlnsight® platform as of the Reporting Date.

The assets under management data (the AUM Data) reported here include aggregated assets for which Mercer Investments LLC (Mercer Investments) and their global affiliates provide discretionary investment management services as of the dates
indicated. The AUM Data reported here may differ from regulatory assets under management reported in the Form ADV for Mercer Investments. For regulatory assets under management, please see the Form ADV for Mercer Investments which is
available upon request by contacting Compliance Department, Mercer Investments 99 High Street, Boston, MA 02110.

Information contained herein may have been obtained from a range of third-party sources. Although the information is believed to be reliable, Mercer has not sought to verify it independently. As such, Mercer makes no representations or warranties
as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in the data supplied by any third party.

Past performance is no guarantee of future results. The value of investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will fluctuate with the value of the
currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property and illiquid, leveraged or high-yield funds, carry additional risks that should be considered before choosing an
investment manager or making an investment decision.

Not all services mentioned are available in all jurisdictions. Please contact your Mercer representative for more information.

Certain regulated services in Europe are provided by Mercer Global Investments Europe Limited and Mercer Limited. Mercer Global Investments Europe Limited and Mercer Limited are regulated by the Central Bank of Ireland under the European
Union (Markets in Financial Instruments) Regulation 2017, as an investment firm. Registered officer: Charlotte House, Charlemont Street, Dublin 2, Ireland. Registered in Ireland No. 416688. Mercer Limited is authorized and regulated by the
Financial Conduct Authority. Registered in England and Wales No. 984275. Registered Office: 1 Tower Place West, Tower Place, London EC3R 5BU.

Investment management and advisory services for US clients are provided by Mercer Investments LLC (Mercer Investments). Mercer Investments LLC is registered to do business as “Mercer Investment Advisers LLC” in the following states:
Arizona, California, Florida, lllinois, Kentucky, New Jersey, North Carolina, Oklahoma, Pennsylvania, Texas, and West Virginia; as “Mercer Investments LLC (Delaware)” in Georgia; as “Mercer Investments LLC of Delaware” in Louisiana; and
“Mercer Investments LLC, a limited liability company of Delaware” in Oregon. Mercer Investments is a federally registered investment adviser under the Investment Advisers Act of 1940, as amended. Registration as an investment adviser does not
imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser. Mercer Investments’ Form ADV Parts 2A and 2B can be obtained by
written request directed to: Compliance Department, Mercer Investments, 99 High Street, Boston, MA 02110.

Investment management services for Canadian investors are provided by Mercer Global Investments Canada Limited. Investment consulting services for Canadian investors are provided by Mercer (Canada) Limited.
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