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* We arenow inan “MP3” world; zero interest rates, coordination of fiscal
policy with monetary policy.

* From a cyclical standpoint, we’re in an “early cycle” environment.

* From a secular standpoint, geopolitical conflict and secular divergences.

e The cultural/political pendulum has swung from right to left; populism,
income/wealth gaps, environmental/social concerns.

Please review the “Important Disclosures and Other Information” located at the end of this document.



Managing Money In an MP3 World

 The sequence of policy linkages is reversed.
— MP1: Interest rates = spending = income
— MP2: Asset prices =2 spending = income
— MP3: Income = spending = suppress interest rates

* Atransfer of wealth from asset holders to debtors; wealth destruction in cash and
bonds.

e Fiscal stimulation raises nominal incomes and spending, targeted by the government.
e Cash flow yields rise relative to funding costs.

 CAPM should be questioned, indexing is vulnerable.

* Portfolios can be engineered to achieve desired returns through cash flow yield.

* Asset allocation should separately consider cash flow, pricing, and currency.

The statements above represent Bridgewater’s current outlook for markets and portfolios. Please review the “Important Disclosures and Other Information” located at the end of this document.



Stabilizing Cash Flows and Returns
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Data shown ?ross of fees, through January 2021, These perspectives are a product of current and ongoing Bridgewater research that is subject to change without notice and are shown for |Ilustml|ve purposes only. The “stable companies® shown here represent a dynamic
equity allocafion created with Bridgewater's proprietary rocess for selechn com anles at each oint in time thal are expected to have the most stable underlyin eamln s e ed version of stable equities incorporates an economized proErleia asset allocation that
aims to reduc::-,1 the price volahlﬂ of those companies. PERFOI HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARF DESCRIBE REPRESENTATION IS BEING E THAT ANY ACCOUNT WILL OR | UKELY TO ACHIEVE
PROFITS OR LOSS % 5 OSE SHOWN. IN FACT THERE ARE FREQUENTLY SHARF‘ DIFEERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTU RESULT SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADIN ONE
LIMITATIONS OF HYP! OTHEITCAL PERFORMANCE RESULTS IS THAT THEY ARE GENERAL D WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECDRD CAN COMPLETELY

ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING FOR EXAMPLE THE ABILTI'Y TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES 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. Past performance is not indicative of future results. Please review the “Important Disclosures and Other Information” located at the end of this document.
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Engineering Cash Flow Yield Improves Consistency

Annualized Excess Return by Decade

S&P 500 SCF Equities Hedged

1960s* 2.3% 11.1%

1970s -1.1% 7.1%

1980s 9.1% 7.8%

1990s 12.7% 8.6%

2000s -3.3% 7.2%

2010s 12.9% 10.1%
Average 5.4% 8.7%

Range 16.1% —— -75% —— 4.0%

Ratio of Avg. to Range 0.34 2.19

*Returns for 1960s start in Feb-1962 All Stable Company returns are simulated.

Data shown ?ross of fees, through December 2019. These perspectives are a product of current and ongoing Bridgewater research that is subject to change without notice and are shown for illustrative Furposes only. The “stable companies” shown here represent a dynamic
equity allocafion created with Bridgewater’s proprietary ﬁrocess for selecting com an|es at eac oint in time that are ex?ec ted to have the most stable underl)bE%earnmgs The hed ed version of stable equities |nco[§)0rates an economized proErIeta asset allocation that
aims to reduce the prIce VO|aII|I8 of those compames lYPOTHETICAL PERFORMAI SULTS HAVE MAI NY NHEREN LIMITATIONS SOME O RE RESENTA ION IS BEI THAT Al Y ACCOUNT WILL OR IS LIKELY TO ACHIEVE
PROFITS OR LOSSE THERE ARE FREQUE TLY SHARP DIFFERENCES B PERFORMANCE RESULTS AND THE ACTUAL ESULTS SUBSEQUENT HIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE
LIMITATIONS OF HYPOTHET CAL Pl ORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT [N 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. Past performance is not indicative of future results. Please review the “Important Disclosures and Other Information” located at the end of this document.
5




Important Disclosures and Other Information

Please read carefully the following important disclosures and other information as they provide additional information relevant to
understanding the assumptions, research and performance information presented herein. Additional information is available upon
request except where the proprietary nature of the information precludes its dissemination.



Important Disclosures

This presentation contains proprietary information regarding Bridgewater Associates, LP (“Bridgewater”) and the strategies Bridgewater manages and is being furnished on a confidential basis to a sophisticated prospective investor for the purpose of
evaluatingan investment with Bridgewater. By accepting this presentation, the prospective investor agrees that it (and each employee, representative or other agent of such prospective investor) will use the information only to evaluate its potentialinterest in
afund or strategy described herein and for no other purpose and will not divulge any suchinformation to any other party. No part of this presentation may be (i) copied, photocopied or duplicated in any form by any means or (i) redistributed without the prior
written consent of Bridgewater. Notwithstanding anything to the contrary, a prospective investor, and each employee, representative or other agent of such prospective investor, may disclose to any and all persons, without limitation of any kind, the U.S.
federal and state income tax treatment and tax structure of a fund described herein (and any of the transactions contemplated hereby) and all materials of any kind (including opinions or other tax analyses) that are provided to a prospective investor relating
tosuch U.S. federal and state income tax treatment and tax structure.

This presentation has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or to participate in any trading strategy. Any such offering, will be made pursuant to a definitive offering
memorandum (the “OM”) which will contain the terms and risks of making an investment with Bridgewaterin the relevant fund and other material information not contained herein and which will supersede this informationin its entirety. In the event of any
discrepancy between the information shown in this presentation and the OM, the OM will prevail. Investors should not construe the contents of this presentation as legal, tax, accounting, investment or other advice. Any decision to invest in a Bridgewater
fund or strategy described herein should be made after carefully reviewing the OM (including the risks described therein) and all other related documents, conducting such investigations as the prospective investor deems necessary and consulting such
investor’'s own investment, legal, accounting and tax advisorsin order to make an independent determination of the suitability and consequences of an investment in such fund or strategy.

Aninvestmentin any Bridgewaterfund or strategy involves significant risks and there can be no assurance that any fund or strategy will achieve its investment objective or any targets or that investors will receive any return of their capital. An investmentin any
Bridgewater fund or strategy is suitable only for sophisticated investors and requires the financial ability and willingness to accept the high risks inherentin such an investment (including the risk of loss of their entire investment) for an indefinite period of time.
Past performance is not indicative of future results.

This presentationand the OM will only be made available to persons or entities who are “accredited investors” under the Securities Act of 1933, as amended, and “qualified purchasers” under the Investment Company Act of 1940, as amended. The
distribution of this presentation and the OM may be restricted by law in certain jurisdictions, and it is the responsibility of persons into whose possession this presentation or the OM comes to inform themselves about, and observe, any such restrictions. The
sharesin the fund may not be offered or sold to the Fu blicin Brazil. Accordingly, the shares in the fund have not been nor will be registered with the Brazilian Securities Commission - CVM nor have they been submitted to the foregoing agencyfora;f);)roval.
Documentsrelatingto the sharesin the fund, as well as the information contained therein, may not be supplied to the publicin Brazil, as the offering of sharesin the fund is not a publicoffering of securities in Brazil, nor used in connection with any offer for
subscription or sale of securities to the publicin Brazil.

Certain information contained herein constitutes forward-looking statements (including projections, targets, hypotheticals, ratios, estimates, returns, performance, opinions, activity and other events contained or referenced herein), which can be identified by
the use of terms suchas “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or other variations (or the negatives thereof) thereof. Due to various risks, assumptions, uncertainties and actual events, including
those discussed herein and in the OM, actual results, returns or performance may differ materially from those reflected or contemplated in such forward-looking statements. As a result, prospective investors should not rely on such forward-looking
statements in makingtheir investment decisions. Any forward-looking statements contained herein reflect Bridgewater’s current judgment and assumptions which may change in the future, and Bridgewater has no obligation to update or amend such

forward-looking statements.

Brid%ewater’ sinvestment process seeks to understand the cause and effect linkages that drive markets over time. To assess and refine its understanding of these linkages, Bridgewater performs historical stress tests across a wide range of timeframes and
market environments. From these stress tests, Bridgewateris able to simulate how its strategies would have performed prior to their inception. For strategies that include active decision making, Bridgewater often “humbles” its simulated alpha returns (by
systematically adjusting downward the simulated results that Bridgewater’s current alphainvestment logic produces) to account for the possibility that it could be wrong. Because this stress testing is a core component of Bridgewater’s investment process, it
shares these simulations with currentand prospective investors to demonstrate its thinking. However, because they do not demonstrate actual results, these simulations are inherently limited and should not be relied upon to make aninvestment decision.

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 SIMILARTO
THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL 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
MATERIALPOINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUALTRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORSRELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFICTRADING PROGRAM WHICH
CANNOT BE FULLY ACCOUNTED FORIN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTSAND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS.

Bridgewater believes that a particular return stream should be evaluated against its expected performance or its benchmark. To that end, Bridgewater demonstrates whether its strategies are operating as expected via a cone chart, which shows the
performance of a particular strategy over time relative to the strategy’s benchmark and also within bands of standard deviation from that benchmark. Separately, to demonstrate the impact of market conditions on the strategies it manages, Bridgewater
explains the macro-economic pressures and market conditions that effected performance in the context of client letters, account reviews, or other publications that Bridgewater provides to each current and prospective investor on a regular basis. Additional
information about how Bridgewater thinks about setting expectations for its strategies via a benchmarkis available upon request.



Important Disclosures

Anytables, graphs or chartsrelating to past performance, whether hypothetical, simulated or actual, includedin this presentation are intended only to illustrate the performance of indices, strategies, or specificaccounts for the historical periods shown. When
creatingsuch tables, graphsand charts, Bricféewater may incorporate assumptions on trading, positions, transactions costs, market impact estimations and the benefit of hindsight. For example, transaction cost estimates used in simulations are based on
historicalmeasured costs and/or modeled costs, and attributioniis derived from a process of attributing positions held at a pointin time to specificmarket views and is inherently imprecise. Such tables, graphs and charts are not intended to predict future
performance and should not be used as a basis for making any investment decision. Bridgewater has no obligation to update or amend such tables, graphs or charts.

Statements regarding target performance or target ratios related to assumed risk budgets, liabilities, volatility, target volatility, tracking error or other targets should not be considered a guarantee that such results can or will be achieved. For example,
Bridgewater may adjust returns to match, for instance, the annualized standard deviation of two or more return series but this adjustment does not suggest that the returns or assets are similar with respect to other aspects of the risk such as liquidity risk. Any
statements with respect to the ability to risk match or risk adjust in the future are not a guarantee that the realized risks will be similarand material divergences could occur. All performance and risk targets contained herein are subject to revision by
Bridgewater and are provided solely as a guide to current targets.

Discussions related to the risk controlling capabilities of low risk portfolios, diversification, passive investing, risk management, risk adjusting, and any other risk control theories, statements, measures, calculations and policies contained herein should not be
construedas a statement that Bridgewater has the ability to control all risk or that the investments or instruments discussed are low risk. Active trading comes with a monetary cost and high risk and there is no guarantee the cost of tradingwill not have a
materially adverse impact on any account, fund, portfolio or other structure. Bridgewater manages accounts, funds and strategies not referred to herein. Additionally, even where accounts, funds or strategies are traded similarly, performance may materially
diverge based on, among other factors, timing, the approved instruments, markets, and target risk for each strategy or market. The price and value of the investments referred to in this presentation and the income, if any, derived from there may fluctuate.
Statisticaland mathematical measures of performance and risk measures based on past performance, market assumptions or any other input should not be relied upon as indicators of future results. While Bridgewater believes the assumptions and possible
adjustmentsit may make in making the underlying calculations are reasonable, other assumptions, methodologies and adjustments could have been made that are reasonable and would result in materially different results, including materially lower results.
Where shown, targeted performance and the abiﬁtiesand capabilities of the active and passive management approaches discussed herein are based on Bridgewater’s analysis of market data, quantitative research of the underlyingf%rces thatinfluenceasset
classesas wellas mana%ement policies and objectives, all of which are subject to change. The material contained herein may exhibit the potential for attractive returns, however it also involves a corresponding high degree of risk. Targeted performance,
whether mathematically based or theoretical, is considered hypothetical and is subject to inherent limitations such as the impact of concurrent economic or geo-political elements, forces of nature, war and other factors not addressed in the analysis, such as
lack of liquidity. There is no guarantee that the targeted performance for any fund or strategy shown herein can or will be achieved. A broad range of risk factors, individually or collectively, could cause a fund or strategy to fail to meet its investment objectives
and/ortargeted returns, volatilities or correlations.

Where shown, information related to markets traded may not necessarilyindicate the actual historical or current strategies of Bridgewater. Marketslisted may or may not be currently traded and are subject to change without notice. Markets used for
illustrative purposes may not represent the universe of markets traded or results available and may not include actual trading results of Bridgewater. Other markets or trading, not shown herein, may have had materially different results. Attribution of
performance or designation of markets and the analysis of performance or other performance with respect to scenario analysis or the determination of biases is based on Bridgewater’s analysis. Statements made with respect to the ability of Bridgewater, a
fund, a strategy, a market or instrument to perform in relationto any other market, instrument or manager in absolute terms or in any specificmannerin the future or any specified time period are not a guarantee of the desired or targeted result.
Bridgewater research utilizes data and informationfrom public, private and internal sources, including data from actual Bridgewater trades. Sources include the Australian Bureau of Statistics, Bloomberg Finance L.P., Capital Economics, CBRE, Inc., CEIC Data
Company Ltd., Consensus Economics Inc., Corelogic, Inc., CoStar Realty Information, Inc., CreditSights, Inc., Dealogic LLC, DTCC Data Repository (U.S.), LLC, Ecoanalitica, EPFR Global, Eurasia Group Ltd., European Money Markets Institute— EMMI, Evercore IS,
Factset Research Systems, Inc., The Financial Times Limited, GaveKal Research Ltd., Global Financial Data, Inc., Haver Analytics, Inc., ICE Data Derivatives, IHSMarkit, The Investment Funds Institute of Canada, International Energy Agency, Lombard Street
Research, Mergent, Inc., Metals Focus Ltd, Moody’s Analytics, Inc., MSCI, Inc., National Bureau of Economic Research, Organisation for Economic Cooperation and Development, Pensions & Investments Research Center, Refinitiv, Renwood Realtytrac, LLC,
Rystad Energy, Inc., S&P Global Market Intelligence Inc., Sentix Gmbh, Spears & Associates, Inc., State Street Bankand Trust Company, Sun Hung Kai Financial (UK), Totem Macro, United Nations, US Department of Commerce, Wind Information (Shanghai) Co
Ltd, Wood Mackenzie Limited, World Bureau of Metal Statistics, and World Economic Forum. While we consider information from external sourcesto be reliable, we do not assume responsibility for its accuracy.

None of the information related to a fund or strategy that Bridgewater may provide is intended to form the basis for any investment decision with respect to any retirement plan’s assets. Any information Bridgewater provides should be independently and
critically evaluated based on whatever other sources deemed appropriate, includinglegal and tax advice; it is also not intended to be impartial investment information or advice as Bridgewater may recommend one or more Bridgewater productsin
connection with suchinformation, which would result in additional fees being paid to Bridgewater. Bridgewater’s status as an ERISA fiduciary with respect to the management of any existing or future Bridgewater product(s) in which you invest would be (or
continueto be) set forth in that product’s applicable governing instruments. You are responsible for ensuring that your decision to invest in any Bridgewater product does not violate the fiduciary or prohibited transaction rules of ERISA, the U.S. Internal
Revenue Code or any applicablelaws or regulations that are similar. On and after June 9, 2017, the information provided herein s being made available only to “independent fiduciaries with financial expertise” (within the meaning of the Definition of the Term
“Fiduciary”; anﬂict of Interest Rule— Retirement Investment Advice, 81 Fed. Reg. 20,946 (Apr. 8, 2017), available at https://www.gpo.gov/fdsys/pkg/FR-2016-04-08/pdf/2016-07924.pdf), and this presentation should not be accepted by any person who does
not meet such requirements.

T#is Srseslentatiolr}w? was writ(t:er;| in connection with the promotion or marketing of a Bridgewater fund or strategy, and it was not intended or written to be used and cannot be used by any person for the purpose of avoiding penalties that may be asserted under
the U.S. Internal Revenue Code.

In certain instances amountsand percentagesin this presentation are approximate and have been rounded for presentation purposes. Statements in this presentationare made as of the date appearing on this presentation unless otherwise indicated.
Neither the delivery of this presentation or the OM shall at any time under any circumstances create an implication that the information contained herein is correct as of any time subsequent to such date. Bridgewater has no obligation to inform potential or
existing investors when information herein becomes stale, deleted, modified or changed. ©2021 Bridgewater Associates, LP. All rights reserved.



