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limate change will be a defining issue of the 21st century, affecting

societies, economies, and markets. At Bridgewater, our starting

point for addressing climate change is who we are—investors with
a fundamental, systematic, and diversified approach to understanding
the world and translating that understanding into insights and portfolio
solutions to help our clients achieve their financial and sustainability goals.
This makes climate a crucial ingredient for Bridgewater’s central mission.
Our CEO and Executive Committee have made sustainable investing, with
climate a central component, a strategic priority across the company, and
climate-related considerations are integrated across our business: in our
portfolio solutions for clients with sustainability goals, in how we seek to
beat markets in our alpha portfolios, in our portfolio risk controls process, in
our approach to stewardship, in our suite of tools for partnering with clients
and analyzing their portfolios, and in our reporting.

Regarding Bridgewater’s own operations, we are committed to minimizing our environmental impact. We have
already significantly reduced our Scope 1 and Scope 2 emissions and developed plans to reduce our carbon
footprint across Scope 1 and Scope 2 by more than 90% by 2025 (compared to our 2019 baseline). In addition to
our reduction efforts, we achieved our goal of carbon neutrality across Scope 1 and Scope 2 emissions in 2022
through the purchase of renewable energy credits and high-quality carbon offsets.

In December 2015, the Financial Stability Board (FSB) established the industry-led Task Force on Climate-
related Financial Disclosures (TCFD) to develop climate-related disclosures to help “promote more informed
investment, credit, and insurance underwriting decisions and, in turn, enable stakeholders to understand
better the concentrations of carbon-related assets in the financial sector and the financial system’s exposures
to climate-related risks.” Bridgewater publicly supports the TCFD, and in line with this, we provide reporting
organized around the four key TCFD reporting areas:

*  Governance: The organization’s governance around climate-related risks and opportunities.

* Strategy: The actual and potential impacts of climate-related risks and opportunities on the
organization’s businesses, strategy, and financial planning.

* Risk Management: The processes used by the organization to identify, assess, and manage climate-
related risks.

*  Metrics and Targets: The metrics and targets used to assess and manage relevant climate-related
risks and opportunities.

Below we include our Governance and Strategy disclosures, as the Risk Management and Metrics and Targets
disclosures in our full TCFD report includes details on our strategies that we share only with our clients.

Please see the “Important Disclosures and other Information” at the end of this report.
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Governance

Disclose the organization’s governance around climate-related risks and opportunities.

Sustainable investing is a strategic priority for Bridgewater at all levels of senior management, flowing down
from our Chief Executive Officer and Executive Committee, who are responsible for Bridgewater’s overall
strategic direction. Accordingly, we have prioritized climate-related investment initiatives, overseen by
Bridgewater’s highest-level executives and investors, as well as climate-related initiatives in our operations.

Given its status as a strategic priority for the firm, we have deployed some of our most senior investors and
the full power of Bridgewater’s fundamental and systematic approach to the challenge of understanding
sustainability considerations broadly, with a particular focus on climate-related opportunities. Topics related
to climate and sustainable investing, and to ESG more broadly, are fully integrated into our systematic macro
research and portfolio construction processes, as described in the next two sections of this report.

Regarding investment portfolios, co-CIO Karen Karniol-Tambour and co-CIO for Sustainability Carsten
Stendevad chair our Sustainable Investing Committee and are responsible for embedding sustainability
considerations across Bridgewater’s investment processes and for designing and overseeing those portfolios
that pursue both financial and impact goals, including climate-related goals. The Sustainable Investing
Committee is responsible for developing and governing Bridgewater’s investment research, portfolio
construction, stewardship, standards, and processes as they relate to ESG and sustainable investing and are
supported by a full-time, dedicated research staff.

Regarding climate-related considerations in our operations, Bridgewater’s Operating Committee—composed
of department heads and other business leaders across the company—is responsible for overseeing the day-to-
day operations of the firm and execution against the plan.

Strategy

Disclose the actual and potential impacts of climate-related risks and opportunities on the organization’s
businesses, strategy, and financial planning where such information is material.

Sustainable Investing, including climate-related considerations, is a strategic priority not only for Bridgewater
but for many of our clients around the world as well. This has offered us the opportunity to partner with our
clients, both in the form of research conversations and portfolio solutions, across what we think of as the three
dimensions of climate-related investment considerations: return, risk, and impact.

Return
« Climate-driven commodity supply/
demand dynamics

Im‘payv « Green fiscal flows
« Market pricing and discounting (ESG bubble?)

« Portfolio-level stress testing and risk controls
for a transition to low-carbon economy
and physical risks

« Security-level stress testing for a transition
to a low carbon economy and physical risks

Return

Impact
+ Measure/manage climate metrics (emissions,
improvement trajectories, real world impacts, etc.)
— — « Allocate capital to climate leaders or improvers

« Engagement on climate (corporate and systemic)

Please see the “Important Disclosures and other Information” at the end of this report.
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Focusing first on the risk-return dimension of climate, climate can create both short- and long-term
opportunities for our alpha trading across asset classes. We have developed capabilities to measure some of
the impacts of the climate transition in our alpha process, which we expect to exert pressures on markets that
our systems will capture over the coming years.

We incorporate climate transition policies in our supply and demand estimates for commodities. As
part of our existing process for trading commodities (and all assets), we map out the buyers and sellers, seek
to deeply understand their behaviors, and assess what the likely price moves are as a result. For example,
our holistic measures of oil supply and demand take into account current climate policies countries have
implemented, and we have also mapped out what future production would have to look like to achieve net zero
emissions in order to understand and prepare for the range of potential outcomes. We’ve done a similar exercise
with copper and nickel demand, incorporating both a base case estimate into our process and projections that
reflect an aggressive shift to electric vehicles, as shown below.
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Oil estimates are based on Bridgewater analysis. Data through December 2022.

Please see the “Important Disclosures and other Information” at the end of this report.
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Aluminum, copper, and nickel estimates are based on Bridgewater analysis and consensus. Data through December 2022. Aluminum, nickel, and
copper data source: Wood Mackenzie.

We study climate-related fiscal policy as part of our broader efforts to understand government impact on
growth, which is an important input into views across our portfolios. We’ve invested in building out the
capability to assess the impact of fiscal policy program by program. Fiscal policy can take many forms and
can have radically different impacts depending on the nature of the program (e.g., whether a loan, transfer,
or direct investment; who is receiving the stimulus and what they are likely to do with it; etc.). As a result,
the headline (announced) size of a stimulus can be quite misleading as to its actual impact. We’ve systemized
how different forms of fiscal policy will impact growth based on our proprietary logic and, as with all of our
systems, are constantly comparing our lived experience with our predictions and refining our process as we
learn. An important component of this research has been studying the impact of fiscal policy with climate-
related objectives, such as clean-energy tax credits, green infrastructure investments, and carbon pricing
schemes. For example, we analyzed the US’s 2022 Inflation Reduction Act, estimating that, on aggregate,
it would have a roughly neutral impact on growth and inflation (as shown below). Its meaningful climate
investments are offset by tax increases and healthcare-related savings, amounting to an overall small spending
package. Similarly, as shown below on the right, we have also looked at the potential impacts on growth of
China’s Emissions Trading System under various scenarios for how it could evolve (higher coverage, higher
carbon prices), and we will continue to track this going forward.

Please see the “Important Disclosures and other Information” at the end of this report.
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IRA Impact on USA GDP Level (%GDP)
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Estimates based on Bridgewater analysis. Data through August 2022 for the left-hand chart and December 2021 for the right-hand chart.

Turning next to the risk dimension of climate, we have researched the two major sources of climate
risk (physical and transition). In the next section, we discuss how we manage these risks in our alpha and

beta portfolios.

At the highest level, we think climate change risk can be divided into two categories: physical risk (risks due
to the physical effects of climate change, such as increasingly intense droughts, heat waves, and storms) and
transition risk (risks from societal changes and policy efforts to mitigate climate change, such as carbon pricing
mechanisms or restrictions designed to squeeze the supply of fossil fuel). These are not binary options—in
a muddle-through path of impactful but insufficient transition policies, investors could be hit by both the
impacts of accelerating climate policies and the impacts of increasing physical damages from climate change.

Global Annual Carbon Emissions (GtCO2e/year)

High-carbon scenario:
significant physical risk,
little transition risk

Historical

Low-carbon scenario:
moderate physical risk,
substantial transition risk

1990 1995
Data from the IEA.
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Please see the “Important Disclosures and other Information” at the end of this report.
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Physical Risk

We have developed an understanding of the physical risks of climate change, with a focus on the asymmetric
impact on different countries. We have mapped the risks each country faces based on factors relative to their
exposure and sensitivity (e.g., the threat to crop yields) and their adaptive capacity (e.g., infrastructure quality).
The range of potential outcomes is wide. Some commonly cited models project that if emissions remain at
roughly today’s level going forward, economic losses will be moderate—just a few percent of global GDP over
many years, the equivalent of a 0.2% drag on growth per year* in the hardest-hit countries in which we invest
(e.g., India, the Philippines, Indonesia, Thailand). Other researchers predict much more severe loss scenarios
(10x or higher compared to more common models). For example, one predicts that if emissions continue
growing in line with current practices, the growth rates of most emerging Asian and Latin American countries
will fall by half (by 2-3% a year) and US growth will experience a drag of 0.5% a year. In other words, much
more is unknown than known about the future impacts of climate change. And while the largest physical
risks are most likely to manifest over the long-term time frame of decades, acute physical shocks impacting
economies, markets, and portfolios are always possible.

Low-End § ; J ; LowEis ; High-End : l T
%GDP Loss Given %GDP Loss Given Avg Annual Growth Avg Annual Growth = Potential Growth
~2.5°C Warmingby  ~4.5°C Warming by Drag Drag (Without Drag)
Country 2100 2100
= > T
Philippines -12% -0.2% : 6%
Indonesia -12% -0.2% 5%
Venezuela -10% -0.1% 3%
Thailand -11% -0.1% 4%
Colombia -10% -01% 2%
Malaysia -10% -0.1% 4%
Brazil -10% -0.1% 2%
Saudi Arabia -8% -0.1% 3%
Ecuador -9% -0.1% -1.5% 4%
South Africa -6% -0.1% -13% 3%
Mexico -7% -0.1% -1.6% 2%
Peru -8% -0.1% -0.9% 4%
Argentina -5% -010% -0.9% 3%
China -3% 0.0% -0.7% 6%
Singapore -7% - -0.1% - 2%
Turkey -3% -17% 0.0% -0.2% 3%
Australia -5% -53% -0.1% -0.9% 2%
Greece -3% -51% 0.0% -0.9% 0%
Spain -2% -46% 0.0% -0.8% 1%
Portugal -3% -41% 0.0% -0.7% 1%
Italy -2% -26% 0.0% -0.4% 1%
Japan 0% -35% 0.0% -0.5% 1%
United States 1% -36% 0.0% -0.6% 1%
Source: Tol (2018) - ’:;'g;gg)’ e Bridgewater
Analysis as of May 2020.

*To be precise: a %GDP equivalent decrease in consumption, which includes some damages not counted in GDP.

Please see the “Important Disclosures and other Information” at the end of this report.
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Transition Risks

As we discuss in our research on climate transition risk, there are many drivers that could help accelerate the
climate transition, encompassing government policy, corporate action, investor and consumer preferences, etc.
In particular, it looks to us that governments increasingly have a strong mandate for a policy response
to climate change—with strong public sentiment for climate action around the world, as well as global policy
makers making climate transition commitments and taking actions in line with those commitments (see, for
example, Climate Action Tracker for quality coverage). We see this—what the Principles for Responsible
Investment (PRI) describes as an “inevitable policy response”—as a key transition risk to focus on. In addition
to these transition policies having the potential to shape economic and market activity over the long term,
they also pose meaningful risks over the short term. Policy changes can be both relatively sudden and of a
magnitude that can significantly impact economies and markets, as illustrated by the economic shutdowns and
shift to coordinated fiscal and monetary policy (“Monetary Policy 3”) in response to COVID.

We focus on four primary mechanisms that would accelerate a green economic transition. Any combination of
these is plausible. A Goldilocks outcome is a pathway that balances these, transitioning the global economy to
lower carbon emissions without creating meaningful adverse economic conditions:

* Green Tech Breakthrough: An investment boom and step change in technology rapidly changes
the trade-off faced by various entities today in favor of greener technologies. This increases
productivity, likely stimulates meaningful private sector investment, and results in a growth boom
that is likely disinflationary over time.

* Green Fiscal Spending: Governments borrow and/or print and spend directly on green initiatives.
This lowers the cost of renewable energy, accelerating the transition. Rising direct government
spending is likely to exert upward pressure on both growth and inflation.

* Carbon Pricing: A meaningful ramp up in mandatory carbon pricing that raises the cost of emitting
greenhouse gases. This is by its nature inflationary—as the mechanism through which it operates is
increasing the costs of today’s activities in order to discourage them. The growth impact depends on
who bears the tax burden and how the revenue is spent.

*  Supply Squeeze: Limits on the supply of carbon-intensive energy (e.g., quotas on fossil fuel exploration,
limits on financing to fossil fuel companies) force entities to reduce fossil fuel consumption.
Energy shortages are likely to slow economic growth (as some activity is not replaced with greener
alternatives). The first-order impact is inherently inflationary, as a supply squeeze leads to increases in
energy prices; the second-order impacts of the slowdown in the economy are deflationary.

Please see the “Important Disclosures and other Information” at the end of this report.
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https://www.bridgewater.com/research-and-insights/penciling-out-the-impact-of-an-accelerated-climate-transition-on-investors-portfolios
https://climateactiontracker.org/

Each of these mechanisms could significantly reduce greenhouse gas emissions (which is essential for the
climate transition) but would have very different impacts on economies and asset prices (e.g., green fiscal
spending would be stimulative, while a supply squeeze on fossil fuels could lead to energy shortages and slower
growth). The charts below show these four climate transition mechanisms roughly mapped to their impacts
on growth and inflation, as well as our penciled-out expectations of the impact on traditional investment
portfolios of a faster-than-discounted climate transition occurring through each of these mechanisms. We
focus on growth and inflation because these macro drivers are likely to have significantly larger portfolio
impacts than the relative winners and losers within specific markets.

A4

Carbon
Supply Pricing
Squeeze Green Fiscal

Spending
»  Growth
- + (rel. to expectations)
Green Tech
Breakthrough
Inflation

(rel. to expectations)

Estimated transition scenario impacts are based on Bridgewater analysis and are not guaranteed.

Beyond the macro effects described above, any successful transition will also create relative winners
(e.g., green industry) and losers (e.g., carbon-intensive industry). For example, the transition will flow
through to impact the supply and demand for the most relevant commodities and, in turn, the countries and
companies most exposed to those commodities. If a transition is successful, fossil fuels will be used less while
commodities that are inputs to green technologies will be more widely utilized. We have explored some of
these potential winners and losers in previous research regarding the sensitivities of commodities such as oil,
coal, and industrial metals, among other markets.

Please see the “Important Disclosures and other Information” at the end of this report.
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Commodity Producter Heat Map: Exposure in Low-Carbon Transition

#1 Producer #2 Producer #3 Producer #4 Producer
Aluminum (Bauxite) . Australia Guinea China Brazil
Copper Chile Peru China United States
Zinc China Peru Australia India
Iron Ore Australia Brazil China India
Nickel Indonesia Philippines Russia New Caledonia
Coffee Brazil Vietnam Colombia Indonesia
Corn United States China Brazil Argentina
Cotton China India United States Brazil
Soybeans Brazil United States Argentina China
Sugar Cane Brazil India China Thailand
Wheat China India Russia United States
Pork China United States Brazil Russia
Beef United States Brazil China Argentina
Oil Products United States Saudi Arabia Russia Canada
Natural Gas United States Russia Iran Qatar
Coal . China India Indonesia United States

Data as of December 2021.

Pulling together the macro and the climate-specific effects, we sketch preliminary expected return
impacts for portfolios under our faster-than-expected transition scenarios. There is a wide range of
outcomes, largely driven by the variable macro outcomes. Any combination of these transition mechanisms is
plausible, including a Goldilocks scenario that balances these mechanisms as described earlier.

Global 70/30 Portfolio: Estimated Climate Transition Return Impact
m Climate-Specific = Macro

15%

- 10%

- 5%

- 0%

- -5%

- -10%

-15%
Green Tech Breakthrough Green Fiscal Spending Carbon Pricing Supply Squeeze

4

Global 70/30 composed of 70% capital allocation to global equities and 30% capital allocation to developed world nominal government bonds,
both currency hedged. Estimated transition scenario impacts are based on Bridgewater analysis. There can be no guarantee that any expected
performance can or will be achieved and expected performance should not be solely relied upon in making any investment decision.

Please see the “Important Disclosures and other Information” at the end of this report.
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Impact

While our investment process incorporates climate-related considerations from a financial perspective (as
per our description above and in the next section), we are also prioritizing constructing new portfolios to
help our clients pursue their sustainability-related impact goals (including net zero). For example, our live
3-D strategies reflect our best thinking on how to align portfolios with the net zero transition and the UN
Sustainable Development Goals (SDGs). To be clear, many of our strategies (such as Pure Alpha and All
Weather) do not have explicit impact or net zero goals.

Our starting point for supporting the net zero transition is to first fundamentally understand the levers by
which investors can contribute to the net zero transition and how each can be approached systematically at
the total portfolio level, and then combining that understanding with our expertise in portfolio construction to
create investment strategies that help our clients pursue both their climate and financial goals.

As we wrote about in recent research, we see three central levers by which investors can help accelerate the
transition to a net zero economy, each of which is just one piece of the puzzle:

Financing climate solutions and low-carbon alternatives: Financing companies with products and services
that enable the transition to net zero is a key mechanism for investors to support decarbonization. Investors have
a crucial role to play in financing the companies developing these technologies and building the infrastructure
needed to expand their impact, even though these activities may require meaningful emissions. For example,
investors can finance auto companies transitioning into EVs and renewable-intensive electric utilities.

Climate-Aligned Revenue vs Market Cap
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100 10,000 1,000,000
Market Cap (USD, MIn, Log Scale)
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Perspective based on Bridgewater analysis, as of November 2022.

Please see the “Important Disclosures and other Information” at the end of this report.
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https://www.bridgewater.com/research-and-insights/where-do-greenhouse-gas-emissions-come-from-and-what-does-that-mean-for-investors
https://www.bridgewater.com/research-and-insights/pursuing-net-zero-goals-in-public-equities

Financing carbon improvers: Through capital allocation, investors can provide incentives for companies to
lower emissions and potentially lower the cost of capital for those companies over time. By financing carbon-
intensive companies with clear and credible decarbonization initiatives, investors maximize their impact on
future decarbonization. In avoiding high-emissions sectors altogether, investors may reduce the spot emissions
of their portfolio but are unlikely to support real-economy decarbonization.

Emissions Reduction Target vs Market Cap
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Perspective based on Bridgewater analysis, as of November 2022.

Supporting the net zero transition through a variety of engagement channels: By using their position in
the financial system, investors can potentially impact the behavior of companies, regulators, and other entities
that directly and indirectly affect emissions.

In All Weather Sustainability and Active Sustainable Equities, we seek to direct capital toward assets that
are positively aligned to the UN Sustainable Development Goals, of which the transition toward a net zero
greenhouse gas emissions economy is an integral part. These strategies represent our best current thinking on
how to balance net zero alignment, other impact goals, and strong financial performance in a strategic asset
allocation and a long-only active equity portfolio, respectively.

Please see the “Important Disclosures and other Information” at the end of this report.
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Important Disclosures and Other Information

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 evaluating an 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 potential interest in a fund or strategy described herein and for no other purpose and will not divulge
any such information to any other party. No part of this presentation may be (i) copied, photocopied or duplicated in any form by any means or (ii)
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 to such 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 Bridgewater in the relevant fund and other material information not contained herein and
which will supersede this information in 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 advisors in order to make an independent determination of the suitability and consequences of an investment
in such fund or strategy.

An investment in any Bridgewater fund 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 investment in any Bridgewater fund or strategy
is suitable only for sophisticated investors and requires the financial ability and willingness to accept the high risks inherent in 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 presentation and 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 shares in the fund may not be offered or sold to the public in 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 agency for approval. Documents relating to the shares in
the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of shares in the fund is not a public
offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in 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 such as “may,” “will,”
“should,” "expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or other variations (or their negatives) thereof. Due to various
risks, assumptions, uncertainties and actual events, including those discussed herein and in the OM, actual results, returns or performance can
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 making their investment decisions. While Bridgewater believes that there is a sound basis for these forward-looking
statements, no representations are made as to their accuracy, and there can be no assurance that such results will be achieved. 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.

"o "o

Bridgewater's investment 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, Bridgewater is able to simulate how its strategies would have performed prior to their inception. Bridgewater has the ability to
run multiple simulations and select the simulation with the best results, returns or performance. 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
alpha investment 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 current and prospective investors to demonstrate its thinking. However, because they do not
demonstrate actual results, these simulations are hypothetical, and inherently limited and should not be relied upon to make an investment decision.

The recipient should not solely rely upon these hypothetical performance results in making an investment decision. In constructing hypothetical
performance and determining their appropriateness for use in materials, Bridgewater has an incentive to do so in a manner that shows beneficial
characteristics of a given, hypothetical return stream.

All hypothetical performance is subject to revision and provided solely as a guide to current expectations. The recipient should not solely rely upon
these hypothetical performance results in making an investment decision. Hypothetical performance results can provide insight into the level of risk

Please see the “Important Disclosures and other Information” at the end of this report.
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that a strategy will seek with respect to its investments, with higher hypothetical performance results generally reflecting greater risk. Some or all
results may be substantially lower than these hypothetical results and, as with any investment, there is a risk of loss of the entire investment.

Hypothetical performance results rely on numerous criteria, assumptions, risks and limitations and are inherently uncertain. There are multiple
assumptions and possible adjustments Bridgewater may make in its underlying calculations that are reasonable, but other criteria, assumptions,
methodologies and adjustments could also be reasonable and could lead to materially different and lower actual results and higher risks than those
presented. In addition, the hypothetical performance results may prove to be invalid, inaccurate, incomplete or change without notice. Variation in
any of these factors (or factors or events that are unknown or unaccounted for) could cause actual returns to substantially differ. In constructing
hypothetical returns and determining their appropriateness for use in materials, Bridgewater has an incentive to do so in a manner that shows
beneficial characteristics of a given, hypothetical return stream. Furthermore, any hypothetical or mathematical calculations or data might contain
errors, and could rely on third-party inputs, which Bridgewater believes to be reliable but whose accuracy cannot be guaranteed.

While Bridgewater believes that there is a sound basis for these hypothetical performance results, no representations are made as to their accuracy,
and there can be no assurance that such results will be achieved. This presentation will not be updated or amended even if there are changes in the
information or processes upon which they rely.

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 benchmark is available
upon request.

Any tables, graphs or charts relating to past performance, whether hypothetical, simulated or actual, included in this presentation are intended only
to illustrate the performance of indices, strategies, or specific accounts for the historical periods shown. When creating such tables, graphs and
charts, Bridgewater 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 historical measured costs and/or modeled costs, and attribution is derived
from a process of attributing positions held at a point in time to specific market 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 are hypothetical in nature and 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 similar and 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 construed as a statement that
Bridgewater has the ability to control all risk or that the investments or instruments discussed are low or will lower any risk. Active trading comes with
a monetary cost and high risk and there is no guarantee the cost of trading will not have a materially adverse impact on any account, fund, portfolio
or other structure. Bridgewater manages accounts, funds and strategies not referred to herein. For such accounts, funds and strategies, and, 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 therefrom may fluctuate.

Bridgewater uses different types of performance in its materials. Unless otherwise indicated, such types of performance can be understood as follows:

Hypothetical Performance refers to any return stream that is not actual performance. Hypothetical performance includes, for example, Simulated
Performance and Related Fund or Related Share Class Performance.

Simulated Performance refers to hypothetical performance that shows the returns of a Bridgewater strategy prior to its inception date. Simulated
performance does not reflect actual trading by Bridgewater and is constructed by applying Bridgewater's investment management process to
available market data.

Related Fund or Related Share Class Performance refers to actual performance that has been adjusted to account for volatility and/or currency
differences. Because it is based on actual performance, Related Fund or Related Share Class Performance does reflect actual trading by Bridgewater,
which has been adjusted on the basis of currency, volatility, or both and is thus hypothetical. Note that the terms Related Fund or Related Share
Class Performance are not being used in the same way that the term ‘Related Performance’ is used in the Securities and Exchange Commission’s
Marketing Rule.

Statistical and 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 adjustments it may make in making
Please see the “Important Disclosures and other Information” at the end of this report.
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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 abilities and capabilities
of the active and passive management approaches discussed herein are based on Bridgewater's analysis of market data, quantitative research of
the underlying forces that influence asset classes as well as management 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. Please see
additional discussions of hypothetical performance herein for important information on the risks and limitations thereof. 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/or targeted returns, volatilities or correlations.

Where shown, information related to markets traded may not necessarily indicate the actual historical or current strategies of Bridgewater. Markets
listed might not be currently traded and are subject to change without notice. Markets listed are 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,
can 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 relation to any other market, instrument or manager in absolute terms or in any
specific manner in the future or any specified time period are not a guarantee of the desired or targeted result.

Bridgewater research utilizes data and information from public, private, and internal sources, including data from actual Bridgewater trades. Sources
include BCA, Bloomberg Finance L.P.,, Bond Radar, Candeal, Calderwood, CBRE, Inc., CEIC Data Company Ltd., Clarus Financial Technology, Conference
Board of Canada, Consensus Economics Inc., Corelogic, Inc., Cornerstone Macro, Dealogic, DTCC Data Repository, Ecoanalitica, Empirical Research
Partners, Entis (Axioma Qontigo), EPFR Global, ESG Book, Eurasia Group, Evercore S|, FactSet Research Systems, The Financial Times Limited,
FINRA, GaveKal Research Ltd., Global Financial Data, Inc., Harvard Business Review, Haver Analytics, Inc., Institutional Shareholder Services (ISS),
The Investment Funds Institute of Canada, ICE Data, ICE Derived Data (UK), Investment Company Institute, International Institute of Finance, JP
Morgan, JSTA Advisors, MarketAxess, Medley Global Advisors, Metals Focus Ltd, Moody's ESG Solutions, MSCI, Inc., National Bureau of Economic
Research, Organisation for Economic Cooperation and Development, Pensions & Investments Research Center, Refinitiv, Rhodium Group, RP Data,
Rubinson Research, Rystad Energy, S&P Global Market Intelligence, Sentix Gmbh, Shanghai Wind Information, Sustainalytics, Swaps Monitor,
Totem Macro, Tradeweb, United Nations, US Department of Commerce, Verisk Maplecroft, Visible Alpha, Wells Bay, Wind Financial Information
LLC, Wood Mackenzie Limited, World Bureau of Metal Statistics, World Economic Forum, YieldBook. While we consider information from external
sources to be reliable, we do not assume responsibility for its accuracy. Data leveraged from third-party providers, related to financial and non-
financial characteristics, may not be accurate or complete. The data and factors that Bridgewater considers within its investment process may
change over time.

None of the information related to a fund or strategy that Bridgewater provides is intended to form the basis for any investment decision with respect
to any retirement plan’'s (or any investor's) assets. Any information Bridgewater provides should be independently and critically evaluated based
on whatever other sources are deemed appropriate, including legal and tax advice; it is also not intended to be impartial investment information
or advice as Bridgewater can recommend one or more Bridgewater products in connection with such information, 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 continue to 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 applicable laws or regulations that are similar. On and after June 9, 2017, the information provided herein is being made
available only to “independent fiduciaries with financial expertise” (within the meaning of the Definition of the Term “Fiduciary”; Conflict 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.

This presentation was written 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 amounts and percentages in this presentation are approximate and have been rounded for presentation purposes. Statements
in this presentation are 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. ©2023 Bridgewater Associates, LP. All rights reserved.
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