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Stated returns are Acadian; gross of fees. Returns
greater than 1 year are annualized.

The information provided has been prepared by
Acadian from our internal records. It is not intended
to replace the official records of your account that
you receive directly from the custodian. You are
encouraged to compare the information provided to
you by Acadian to that provided by the custodian
and to contact us with any questions.

**Primary Benchmark: MSCI World Index - Net
(USD) 2012-02-10 to 2026-05-29
**Secondary Benchmark: MSCI World Minimum
Volatility Index - Net (USD) 2012-02-10 to 2026-05-
29

Index Source: MSCI Copyright MSCI 2026. All
Rights Reserved. Unpublished. PROPRIETARY
TO MSCI.

3 Month YTD 1 Year 3 Year
Since Inception

2/13/2012Performance
5 Year 10 Year

Portfolio -1.28 4.32 3.31 9.14 9.908.28 7.18

Cap Weighted Benchmark 8.55 11.20 24.02 18.27 12.7613.01 12.56

Min Vol Benchmark -2.92 1.94 -1.09 6.57 9.326.31 6.71

3 Month YTD 1 Year 3 Year
Since Inception

2/13/2012Risk
10 Year5 Year

Portfolio 7.44 7.64 7.45 9.24 10.269.84 10.57

Cap Weighted Benchmark 10.94 11.03 10.22 12.81 12.5713.32 13.43

Min Vol Benchmark 8.28 8.13 7.67 9.11 10.049.54 10.04

3 Month YTD 1 Year 3 Year
Since Inception

2/13/2012
5 Year 10 Year

Portfolio -0.17 0.56 0.44 0.99 0.960.84 0.68

Cap Weighted Benchmark 0.78 1.02 2.35 1.43 1.020.98 0.94

Min Vol Benchmark -0.35 0.24 -0.14 0.72 0.930.66 0.67

Acadian Global Managed Volatility Equity
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Secondary Benchmark:

Portfolio Name:

Primary Benchmark:

Currency:

MSCI World Index

MSCI World Minimum Volatility Index
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   Cumulative Returns

   Drawdowns

   Volatility and Return (ITD)
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For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.
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   Valuation Characteristics

   Market Capitalization (Bln)
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Valuation Relative to Cap Weighted Benchmark

Portfolio
Min Vol

Benchmark
Cap Weighted

Benchmark

Price/Earnings 21.0 24.8 19.6

Price/Book 3.4 4.1 3.1

Price/Cash Earnings 12.6 16.1 12.2

Price/Sales 1.5 2.9 1.8

Yield 2.2% 1.5% 2.2%

Total Securities 348 1,308 279

Portfolio Cap Weighted
Benchmark

Min Vol
Benchmark

Large > $50 55.5 82.7 64.0

Med/Large $20-$50 16.2 12.3 27.0

Medium $10-$20 8.0 4.1 6.9

Med/Small $3-$10 11.0 0.9 2.1

Small < $3 8.4 0.0 0.0

Median 1.6 28.4 44.3

Weighted Average 680.6 1,178.5 254.2

Flash Report Acadian Global Managed Volatility Equity

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.
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   Weights by Beta Quintile

   Weights by Volatility Quintile

Portfolio
Min Vol

Benchmark
Cap Weighted

Benchmark

Quintile 1 (Low) 51.7 17.5 42.7

Quintile 2 20.3 18.8 30.3

Quintile 3 11.8 20.6 18.9

Quintile 4 7.5 22.4 5.2

Quintile 5 (High) 7.9 20.5 2.2

Portfolio Cap Weighted
Benchmark

Min Vol
Benchmark

43.5Quintile 1 (Low) 18.9 39.9

20.6Quintile 2 21.6 24.3

15.5Quintile 3 20.5 17.4

13.0Quintile 4 17.7 14.2

6.6Quintile 5 (High) 21.1 3.6

Flash Report Acadian Global Managed Volatility Equity

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.

Weights by Beta and Volatility Quintile is calculated as a rolling three month average, in the absence of three months of history weights will be calculated since inception.
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              Middle East
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                    Japan
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26.5% Information Technology

18.6% Consumer Staples

17.3% Health Care

14.8% Communication Services

7.9% Industrials

4.4% Energy

3.0% Consumer Discretionary

2.5% Financials

2.5% Utilities

1.1% Materials

0.4% Real Estate

0.9% Other

REGION

67.2% North America

16.8% Continental Europe

8.3% Japan

3.1% Hong Kong/Singapore

2.3% Middle East

1.3% United Kingdom

0.1% Australia/New Zealand

0.9% Other

  Region/Sector Allocations  Active Weights Relative to Cap Weighted Benchmark
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               Financials

   Consumer Discretionary

   Information Technology

              Industrials

                Materials

              Real Estate

                Utilities

                   Energy
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              Health Care
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REGION

Portfolio Min Vol Benchmark

Min Vol BenchmarkPortfolio
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Flash Report Acadian Global Managed Volatility Equity

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.



99.1 100.0 -0.9Developed 100.0 -0.9

16.8 12.2 4.6Continental Europe 13.7 3.2

Austria 0.3 0.1 0.2 0.1 0.2

Belgium 0.0 0.3 -0.3 0.6 -0.6

Denmark 0.3 0.4 -0.1 0.1 0.1

Finland 0.4 0.3 0.1 1.1 -0.6

France 0.3 2.4 -2.1 2.6 -2.2

Germany 0.2 2.2 -1.9 1.7 -1.5

Ireland - 0.1 -0.1 0.3 -0.3

Italy 1.5 0.8 0.7 0.5 1.0

Netherlands 1.8 1.4 0.4 1.3 0.5

Norway 2.4 0.2 2.2 0.0 2.4

Portugal 0.6 0.0 0.6 0.1 0.5

Spain 1.5 0.9 0.6 1.5 0.0

Sweden 2.4 0.9 1.5 0.2 2.2

Switzerland 5.0 2.3 2.8 3.6 1.4

1.3 3.5 -2.2United Kingdom 1.6 -0.3

United Kingdom 1.3 3.5 -2.2 1.6 -0.3

0.1 1.6 -1.6Australia/New Zealand 0.5 -0.5

Australia - 1.6 -1.6 0.3 -0.3

New Zealand 0.1 0.0 0.0 0.2 -0.1

3.1 0.9 2.2Hong Kong/Singapore 2.9 0.2

Hong Kong 2.3 0.5 1.9 1.6 0.8

Singapore 0.7 0.4 0.3 1.3 -0.6

8.3 5.7 2.6Japan 10.9 -2.6

Japan 8.3 5.7 2.6 10.9 -2.6

67.2 75.8 -8.6North America 69.6 -2.4

Canada 1.0 3.4 -2.4 4.0 -3.0

United States 66.2 72.4 -6.3 65.6 0.6

2.3 0.3 2.0Middle East 0.8 1.5

Israel 2.3 0.3 2.0 0.8 1.5

0.9 - 0.9Cash - 0.9

Min Vol
Active %

Cap Weighted
Active %

Acadian Global Managed Volatility EquityRegion and Country Weights Region and Country Weights Acadian Global Managed Volatility Equity

Portfolio %
Cap Weighted
Benchmark %

Min Vol
Benchmark % Region/Country

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.



14.8 8.7 6.1Communication Services 11.9 2.9

-1.77.25.5Media & Entertainment 1.6 3.9

7.91.49.3Telecommunication Services 10.3 -1.0

3.0 9.2 -6.2Consumer Discretionary 5.4 -2.4

-2.22.2-Automobiles & Components 0.2 -0.2

-2.24.62.4Consumer Discretionary Distribution & Retail 3.1 -0.7

-1.01.00.0Consumer Durables & Apparel 0.0 0.0

-0.81.40.6Consumer Services 2.1 -1.4

18.6 5.0 13.7Consumer Staples 10.3 8.4

3.61.65.2Consumer Staples Distribution & Retail 2.1 3.2

6.12.48.5Food, Beverage & Tobacco 5.7 2.8

3.91.04.9Household & Personal Products 2.5 2.4

4.4 3.8 0.6Energy 4.0 0.4

0.63.84.4Energy 4.0 0.4

2.5 15.3 -12.8Financials 14.2 -11.7

-5.86.91.0Banks 2.8 -1.8

-4.95.80.9Financial Services 4.1 -3.2

-2.12.60.6Insurance 7.2 -6.7

17.3 8.5 8.8Health Care 13.6 3.7

6.22.58.7Health Care Equipment & Services 4.7 4.0

2.56.18.6Pharmaceuticals, Biotechnology & Life Sciences 8.9 -0.3

7.9 11.3 -3.3Industrials 7.5 0.4

-5.38.83.6Capital Goods 1.9 1.6

2.61.03.6Commercial & Professional Services 3.3 0.3

-0.71.40.8Transportation 2.3 -1.5

26.5 30.7 -4.1Information Technology 23.7 2.8

-7.014.77.8Semiconductors & Semiconductor Equipment 1.9 5.9

0.47.88.2Software & Services 12.0 -3.8

2.48.210.6Technology Hardware & Equipment 9.9 0.7

1.1 3.4 -2.3Materials 1.1 0.1

-2.33.41.1Materials 1.1 0.1

0.4 1.7 -1.4Real Estate 0.7 -0.3

-1.11.40.3Equity Real Estate Investment Trusts (REITs) 0.7 -0.4

-0.20.30.1Real Estate Management 0.0 0.1

2.5 2.5 -Utilities 7.7 -5.2

0.02.52.5Utilities 7.7 -5.2

0.9 - 0.9Cash - 0.9

Min Vol
Active %

Cap Weighted
Active %

Acadian Global Managed Volatility EquityRegion and Country Weights Sector and Industry Weights Acadian Global Managed Volatility Equity

Portfolio %
Cap Weighted
Benchmark %

Min Vol
Benchmark % Sector/Industry

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.



Copyright MSCI 2026. All Rights Reserved. Without prior written permission of MSCI this information and any other MSCI intellectual property may only be used for your internal
use, may not be reproduced or re-disseminated in any form and may not be used to create financial instruments or products or any indices. This information is provided on an “as is”
basis, and the user of this information assumes the entire risk of any use of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of
the data makes any express or implied warranties, representations or guarantees concerning the MSCI index-related data, and in no event shall MSCI or any third party have any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information.

Index Source: MSCI. The MSCI data is comprised of a custom Index calculated by MSCI for, and as requested by Acadian Asset Management LLC. The MSCI data is for internal
use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices.  Neither MSCI nor any other third party involved in
or related to compiling, computing or creating the MSCI data (the "MSCI Parties") makes any express or implied warranties or representations with respect to such data (or the
results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warrantless of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Copyright 2026, Standard & Poor’s Financial Services LLC. Reproduction of S&P Index data and/or information in any form is prohibited except with the prior written permission of
Standard & Poor’s Financial Services LLC (“S&P”). Because of the possibility of human or mechanical error by S&P’s sources, S&P or others, S&P does not guarantee the accuracy,
adequacy, completeness or availability of any data or information and is not responsible for any errors or omissions or for the results obtained from the use of such data or
information. S&P GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE. In no event shall S&P be liable for any indirect, special or consequential damages in connection with subscriber’s or others’ use of S&P Index
data or information.

Russell Investment Group is the source and owner of the Russell index data contained or reflected in this material and all trademarks and copyrights related thereto. The
presentation may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a presentation of Acadian
Asset Management. Russell Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in Acadian Asset Management's
presentation thereof.

Reference to the benchmark is for comparative purposes only and is not intended to indicate that the portfolio 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.

Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

Acadian follows specific guidelines to determine the attribution country classification of equity securities. Each of the securities is classified in only one country, which is chosen
based on a series of factors that designate a security's country of risk. Acadian's recognition of country classifications may differ from the Index classifications, which typically
classify securities based on country of incorporation. These differences may result in benchmark holdings that fall outside of the benchmark's intended country level constituents and
may impact benchmark returns. Allocation and selection effects attributed to individual securities and countries will reflect Acadian's recognition policy. Additional information
regarding Acadian's attribution country classification methodology for our international equity portfolios and benchmarks is available upon request.

The information provided has been prepared by Acadian from our internal records. It is not intended to replace the official records of your account that you receive directly from the
custodian. You are encouraged to compare the information provided to you by Acadian to that provided by the custodian and to contact us with any questions.

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.

Legal Disclosures and Disclaimers


