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Outsourced Trading

Independent, 24-hour low cost and transparent approach to foreign exchange execution
that can result in significant savings for investors.

As an independent currency specialist, Mesirow Currency has been delivering innovative,
customized currency solutions to institutional clients globally since 1990.* Being a private,
employee owned firm, Mesirow is free from many conflicts of interest associated with bank-
affiliated organizations or publicly held firms and is fully aligned with the interests of its clients.

Benefits $184B currency assets?
GLOBAL GOVERNANCE .
» Pure agency trading with a fiduciary obligation to our 30+ currency professionals

client’s best interest

ortfolio management
« UNPRI and FX Global Code Signatory 18+ P &

average years' experience

FLEXIBILITY tradi ’
 Ease of implementation 20+ ra mg average years
. . experience

« Seamless integration for asset managers and owners

RISK MITIGATION 4 global office locations
« Continuous Linked Settlement

« ISDA/CSA documentation 24 hours trading capabilities

» Regulatory reporting (EMIR, ASIC, etc.) $984B annual trading volume
BEST EXECUTION

» Trades competed and time stamped 20+ panel of bank counterparties

» Trade netting
GLOBAL INSTITUTIONAL CLIENT TYPE?

TRANSPARENCY

« Third party transaction cost analysis (BestX) Financial Public pensions
institutions 20%

« Transparent fees and results 18%

BESTX PEER UNIVERSE | ACTUAL VS EXPECTED COST*

VPSS 5%=25% &
. 25% - Median

Median - 75%

« » Mesirow Currency |
11th percentile

Private
pensions
18%

v .
HIGH COST 75% - 95% Superannuations
44%

* Source: BestX Ltd. The above information is for illustrative purposes only. Past transaction costs are not necessarily indicative of future transaction costs. Actual transaction costs may materially differ
from those referenced above. Information reflects a summary of TCA activity from Q1 2024 to Q4 2024; for clients with an open counterparty roster | The information contained herein is for profession-
alinvestors, institutional clients, Eligible Contract Participants and Qualified Eligible Persons, or the equivalent classification in the recipient’s jurisdiction, only and is for informational purposes only.
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What is fiduciary foreign exchange?

Fiduciary foreign exchange (FidFX) is an enhancement of
the agency foreign exchange approach for trading foreign
exchange to settle international trades, to convert foreign
income such as dividends, and to hedge currency risk.

An agent trades on behalf of its client (typically an institutional
investor such as an asset owner or asset manager), seeking
the best terms at the time of the transaction. The agent

is compensated with an agreed-upon fee for its service.

An agent who is also a fiduciary has an ethical and legal
responsibility to act in the investor’s best interests.

Agency and fiduciary roles contrast with principal dealing, the
traditional means for trading foreign exchange. In a principal
transaction, the principal uses its own capital to trade with
investors. Because the principal is dealing from its own
account, it has an incentive to get the best deal for itself.

Unfortunately, a good deal for the principal is a bad deal for
the investor.

What are the benefits of fiduciary FX?

FidFX provides more transparency and control for investors.
As they say, what gets measured gets managed. Mesirow
Currency provides all the necessary trade details so that FX
trading costs can be measured. Instead of measuring our
own transactions, we provide our client with an independent
third-party transaction cost analysis from BestX. This visibility
and transparency into investors FX transactions allow them
to better control their costs and meet the growing demands
of regulators, clients, and beneficiaries.

In addition to greater transparency, we keep transaction costs
low. Our broad roster of banks and sizable yearly volume
allows us access to the tightest pricing bands. Mesirow
Currency, acting as a pure agent on behalf of our clients,
creates competition among banks on a best-pricing basis to
the benefit of our clients. Where possible, we will net client
orders allowing clients to trade inside market spreads. During
2024, we were able to achieve an average spread cost of

less than 0.25 basis points through netting and competitive
trading.

How does Fiduciary FX work?

At its simplest, an investor sends an order to the fiduciary.
The fiduciary manages the trading and settlement of the
order and sends the trade results back to the investor so that
they can update their systems and accounts.

The investor doesn’t participate in the process except to
deliver orders and receive the execution results.

More specifically, we will seek the best price possible (given
constraints) and net the order with other investor activity.
This minimizes the amount that has to be traded in the
market and keeps costs low.

When the deal is done, we send an electronic message to
the investor’s custodian so that the custodian is prepared
to exchange currencies on settlement day. The fiduciary
manages the settlement process, addressing issues that
might arise. Periodically, the fiduciary provides a third-party
transaction cost analysis report, giving the investor an
objective assessment of the fiduciary’s effectiveness.

Mesirow FidFX process

Orders

Orders

Mesirow
Fiduciary
FX desk

Execution
results

Execution
results

1. A client sends orders to Mesirow in a format and by
transmission means that works best for them such as
Swift, FTP, FIX or email.

Benefit: Maintain workflow process.

2. We trade with over 20 banks which compete for
Mesirow’s orders primarily based on low cost.
Benefit: Lower transaction costs.

. We electronically communicate the transaction to the
custodian so that the bank knows to exchange funds
on settlement day. Mesirow Currency manages the
settlement.

Benefit: Clients can focus on other matters.

w

4. We send the execution results in a client-specified
format so that the results can be directly uploaded to
the client’s systems.

Benefit: Minimize operational risk.
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About Mesirow

Mesirow is an independent, employee-owned financial services firm founded in
1937. Headquartered in Chicago, with offices around the world, we serve clients
through a personal, custom approach to reaching financial goals and acting as a
force for social good. With capabilities spanning Private Capital & Currency, Capital
Markets & Investment Banking, and Advisory Services, we invest in what matters:

our clients, our communities and our culture.

To learn more visit mesirow.com.
If you have any questions or
comments, please contact

Joe Hoffman, CEO, Currency.
312.595.7019
joseph.hoffman@mesirow.com

1. Track record for Currency Risk Management Overlay strategies prior to May 2004, the date that the
Currency Risk Management team joined Mesirow, occurred at prior firms. Track record for Currency
Alpha and Macro strategies prior to October 1, 2018, the date that the Currency Alpha and Macro
Strategies team joined Mesirow, occurred at prior firms.

2. As of 12.30.2024. Currency assets under management includes AUM associated with (i) active and
passive currency risk management products $175.23 billion, (ii) non-fx overlay strategies such as equiti-
zation and beta overlays $885.03 million, and (iii) alpha strategies $1.57 billion. In all such cases, AUM
is calculated based on notional value of currency investments. Additionally, AUM for alpha strategies
is adjusted because clients can select a volatility target (generally between 2% and 12% annualized),
which is normalized to 2% in order to create a consistent depiction of alpha strategy AUM. This results in
a “scaled” AUM, which is higher than the actual aggregate notional value of all alpha strategy portfolios
if clients have selected a volatility target higher than 2%. As of 12.30.2024, the “unscaled” AUM for alpha
strategies was $365.38 million.

Mesirow Currency Management (“MCM") is a division of Mesirow Financial Investment Management,
Inc. (“MFIM") a SEC registered investment advisor. The information contained herein is intended for
institutional clients, Qualified Eligible Persons and Eligible Contract Participants and is for informational
purposes only. This information has been obtained from sources believed to be reliable but is not
necessarily complete and its accuracy cannot be guaranteed. Any opinions expressed are subject to
change without notice. It should not be assumed that any recommendations incorporated herein will
be profitable or will equal past performance. Mesirow Financial does not render tax or legal advice.
Nothing contained herein constitutes an offer to sell or a solicitation of an offer to buy an interestin any
Mesirow Financial investment vehicle(s). Any offer can only be made through the appropriate Offering
Memorandum. The Memorandum contains important information concerning risk factors and other
material aspects of the investment and should be read carefully before an investment decision is made.

Currency strategies are only suitable and appropriate for sophisticated investors that are able to lose
all of their capital investment.

This communication may contain privileged and/or confidential information. It is intended solely for
the use of the addressee. If this information was received in error, you are strictly prohibited from
disclosing, copying, distributing or using any of this information and are requested to contact the sender
immediately and destroy the material in its entirety, whether electronic or hardcopy.

Certain strategies discussed throughout the document are based on proprietary models of MCM's or its
affiliates. No representation is being made that any account will or is likely to achieve profits or losses
similar to those referenced.

Australian Investors: The information contained herein is intended for Wholesale Clients only and is
for informational purposes only. This document is not a prospectus or product disclosure statement
under the Corporations Act 2001 (Cth) (Corporations Act) and does not constitute a recommendation to
acquire, an invitation to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of,
or an offer forissue or sale of, any securities or investment service in Australia, except as set out below.
The strategy has not authorised nor taken any action to prepare or lodge with the Australian Securities
& Investments Commission an Australian law compliant prospectus or product disclosure statement.
Accordingly, this strategy and document may not be issued or distributed in Australia other than by way
of or pursuant to an offer or invitation that does not need disclosure to investors under Part 6D.2 or
Part 7.9 of the Corporations Act, whether by reason of the investor being a ‘wholesale client’ (as defined
in section 761G of the Corporations Act and applicable regulations) or otherwise. This document does
not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer
or invitation to arrange the issue or sale, or an issue or sale, of any strategy or investment service to a
‘retail client’ (as defined in section 761G of the Corporations Act and applicable regulations) in Australia.

Canadian Investors: The information contained herein is intended for Permitted Clients only and is for
informational purposes only. This confidential material pertains to the offering of the currency strategies
described herein only in those jurisdictions and to those persons where and to whom they may be
lawfully offered for sale, and only by persons permitted to sell such strategies. This material is not, and
under no circumstances is to be construed as, an advertisement or a public offering of the strategies
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described herein in Canada. No securities commission or similar authority in Canada has reviewed
or in any way passed upon this document or the merits of the strategies described herein, and any
representation to the contrary is an offence.

Netherland Luxembourg Investors: The information contained herein is intended for Professional Cli-
ents as the term is defined by MiFID Il and is for informational purposes only. Recipients that are
classified under MiFID 11 as retail clients must opt up to Professional Clients before receiving any services
from Mesirow Financial Currency Management.

Japanese Investors: Mesirow Financial Currency Management provides discretionary investment
management services to managed accounts held on behalf of qualified investors only. MCM will not
act as agent or intermediary in respect of the execution of a discretionary investment management
agreement. Please note that this presentation is intended for educational purposes and solely for the
addressee and may not be distributed.

Hong Kong Investors: The contents of this document have not been reviewed by any regulatory authority
in Hong Kong. You are advised to exercise caution in relation to the contents of this document. You
should obtain independent professional advice prior to considering or making any investment. The
investment is not authorized under Section 104 of the Securities and Futures Ordinance of Hong Kong
by the Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this Presen-
tation Material and discretionary management services in Hong Kong are restricted. This Presentation
Material is only for the use of the addressee and may not be distributed, circulated or issued to any
other person or entity.

South Korean Investors: Upon attaining a client, Mesirow Financial Investment Management, Inc.
(“"MFIM") will apply for the appropriate licenses and retain the services of a local licensed intermediary
(a Korean financial investment company). In the interim, MFIM will rely on and sub-delegate to Me-
sirow Advanced Strategies, Inc. ("MAS”).

Singapore Investors: Mesirow Financial Currency Management provides discretionary investment
management services to managed accounts held on behalf of qualified investors only. MCM will not
act as agent or intermediary in respect of the execution of a discretionary investment management
agreement. Please note that this presentation is intended for educational purposes and solely for the
addressee and may not be distributed.

Swiss Investors: Services are only offered to Regulated Qualified Investors, as defined in Article 10 of the
Swiss Collective Investment Scheme Act. There can be no guarantee investment advice will be profitable
or meet its investment objectives.

UAE Investors: This information does not constitute or form part of any offer to recommend, issue or
sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products
or strategies in the UAE (including the Dubai International Financial Centre and the Abu Dhabi Global
Market) and accordingly should not be construed as such. Furthermore, this information is being made
available on the basis that the recipient acknowledges and understands that the entities and securities
to which it may relate have not been approved, licensed by or registered with the UAE Central Bank,
the Dubai Financial Services Authority, the UAE Securities and Commodities Authority, the Financial
Services Regulatory Authority or any other relevant licensing authority or governmental agency in the
UAE. The content of this report has not been approved by or filed with the UAE Central Bank, the Dubai
Financial Services Authority, the UAE Securities and Commodities Authority or the Finandial Services
Regulatory Authority.

United Kingdom Investors: In the United Kingdom, this communication is directed only at persons who
fall within the definition of a “professional client” as defined in COBS 3.5 of the FCA handbook.

Mesirow refers to Mesirow Financial Holdings, Inc. and its divisions, subsidiaries and affiliates. The
Mesirow name and logo are registered service marks of Mesirow Financial Holdings, Inc., © 2025,
Mesirow Financial Holdings, Inc. All rights reserved. Investment management services provided through
Mesirow Financial Investment Management, Inc., a SEC registered investment advisor, a CFTC regis-
tered commodity trading advisor and member of the NFA, or Mesirow Financial International UK, Ltd.
(“MFIUK"), authorized and regulated by the FCA, depending on the jurisdiction.
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