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Rise of Systematic Credit: Renewed Momentum Number of Asset Managers with Dedicated Systematic Credit Offerings

The phrase “rise of systematic credit” gained traction in the late 2010s as
structural shifts began to address longstanding frictions in corporate bond 20 -
markets, most notably the expansion of electronic trading, improved
availability and quality of data, and increased academic research on
systematic strategies. Growth in the number of asset managers with
systematic offerings reflects this increasing interest (top chart).

Today, interest in systematic credit is broadening as electronification Future adoption could take
continues to reduce frictions in execution and increase liquidity. At the same 101 many paths across the range
time, advances in Al—particularly large language models—are lowering of market participants.
barriers to research and implementation. Participation is expanding across
hedge funds, pod shops, systematic asset managers, and quantamental
investors.

Yet while systematic credit has become easier to implement, success is 0 - ; ; .
hardly assured. 2005 2010 2015 2020 2025 2030 2035 2040

Lessons from Poker: Competition Raises the Bar

The rise of systematic credit echoes patterns seen in poker in the early Number of Entrants in World Series of Poker Main Event
2000s.Technological developments (e.g., online poker, use of televised

"hole" cards) set the stage for a surge in participation post 2003 (bottom
chart). 10000 -

Greater participation accelerated learning, expanded available data, and
reshaped what constituted optimal play. Existing poker professionals were

forced to adapt. The result was a higher competitive bar, not easier success. 2003: The Moneymaker Effect
Similarly, in credit markets, the expanding use of systematic skillsets is Amateur Chris Moneymaker wins $2.5
increasing competition. And while adoption is still evolving, winners will be 5000 - million main event, 'br/ngmglwaves of
determined by who can integrate and apply new technologies best and new players in following years.
fastest.
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For llustrative purposes only. Top Chart: eVestment. Active systematic asset managers were selected based
_——a on products in eVestment with a credit focus and “systematic” or “factor” in the product name. A small
Michael Doros, CFA "| Anshuman Ramachandran number of additional managers were included based on knowledge of their systematic credit offerings at
SVP, Portfolio Manager VP, Associate Investment Strategist large quantitative firms. Firms enter the sample on a given year if they have active strategies for the entire
N Client Advisory year. Please see slide 2 for eVestment disclosures. Bottom Chart: Based on publicly available data from
aramachandran@acadian-asset.com WSOP. For illustrative purposes only. All rights reserved.
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Additional Disclosures ACADIAN

eVestment Alliance, LLC and its affiliated entities (collectively, “eVestment’) collect information directly from investment management firms and other sources believed to be reliable, however, eVestment does not guarantee or warrant the accuracy,
timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be provided with additional disclosures available on eVestment's systems and other important considerations such
as fees that may be applicable. Not for general distribution and limited distribution may only be made pursuant to client’s agreement terms. All managers in an eVestment category are not necessarily included. Copyright 2012-2026 eVestment.
Alliance, LLC.

Legal Disclaimer

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.

Acadian provides this material as a general overview of the firm, our processes and our investment capabilities. It has been provided for informational purposes only. It does not constitute or form part of any offer to issue or sell, or any solicitation of
any offer to subscribe or to purchase, shares, units or other interests in investments that may be referred to herein and must not be construed as investment or financial product advice. Acadian has not considered any reader's financial situation,

objective or needs in providing the relevant information.

The value of investments may fall as well as rise and you may not get back your original investment. Past performance is not necessarily a guide to future performance or returns. Acadian has taken all reasonable care to ensure that the information
contained in this material is accurate at the time of its distribution, no representation or warranty, express or implied, is made as to the accuracy, reliability or completeness of such information.

This material contains privileged and confidential information and is intended only for the recipient/s. Any distribution, reproduction or other use of this presentation by recipients is strictly prohibited. If you are not the intended recipient and this
presentation has been sent or passed on to you in error, please contact us immediately. Confidentiality and privilege are not lost by this presentation having been sent or passed on to you in error.

Acadian’s quantitative investment process is supported by extensive proprietary computer code. Acadian’s researchers, software developers, and IT teams follow a structured design, development, testing, change control, and review processes
during the development of its systems and the implementation within our investment process. These controls and their effectiveness are subject to regular internal reviews, at least annual independent review by our SOC1 auditor. However, despite
these extensive controls it is possible that errors may occur in coding and within the investment process, as is the case with any complex software or data-driven model, and no guarantee or warranty can be provided that any quantitative investment
model is completely free of errors. Any such errors could have a negative impact on investment results. We have in place control systems and processes which are intended to identify in a timely manner any such errors which would have a material
impact on the investment process.

Acadian Asset Management LLC has wholly owned affiliates located in London, Singapore, and Sydney. Pursuant to the terms of service level agreements with each affiliate, employees of Acadian Asset Management LLC may provide certain
services on behalf of each affiliate and employees of each affiliate may provide certain administrative services, including marketing and client service, on behalf of Acadian Asset Management LLC.

Acadian Asset Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission. Registration of an investment adviser does not imply any level of skill or training.
Acadian Asset Management (Singapore) Pte Ltd, (Registration Number: 199902125D) is licensed by the Monetary Authority of Singapore. It is also registered as an investment adviser with the U.S. Securities and Exchange Commission.

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127) is the holder of Australian financial services license number 291872 ("AFSL"). It is also registered as an investment adviser with the U.S. Securities and Exchange Commission.
Under the terms of its AFSL, Acadian Asset Management (Australia) Limited is limited to providing the financial services under its license to wholesale clients only. This marketing material is not to be provided to retail clients.

Acadian Asset Management (UK) Limited is authorized and regulated by the Financial Conduct Authority ('the FCA') and is a limited liability company incorporated in England and Wales with company number 05644066. Acadian Asset Management
(UK) Limited will only make this material available to Professional Clients and Eligible Counterparties as defined by the FCA under the Markets in Financial Instruments Directive, or to Qualified Investors in Switzerland as defined in the Collective

Investment Schemes Act, as applicable.
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