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Cap IntroGraphics:

WOMEN-LED FUNDS

The alternative investments industry is at a turning point as a growing number of women launch their own funds
and more investors call for greater diversity in their roster of managers. Pershing’s Capital Introductions team
recently surveyed hedge fund allocators across the country to understand their perspectives on this trend.’

Women-led funds are represented in allocators’ portfolios

13%

of survey respondents said they had representation of
women-led strategies in their portfolio

Investment in women-led funds is on the rise

How has the percentage of women-led strategies in your
portfolio changed over the past five years?
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Women in leadership roles are making an impact

What qualities do you look for when considering women-led strategies?

88 81y 44s, 38 31

Majority firm Business Investment Significance of All of
ownership leadership leadership contribution to the above
(CEO, COO, CFO) (PM or CIO) model building

Overall assessment of survey responses,
per our business partners:

Survey respondents also stated that the biggest challenge
in finding women-led strategies revolved around the
“limited universe of funds” that fit into this category.

Survey respondents stated that they have seen increased
demand and interest from their clients to include
women-led strategies in their overall allocation.

Which key performance indicator (KPIs) do you use to measure the
success of women-led strategies?

Ability for each strategy to stand on its own investment merit

Sustainable absolute alpha uncorrelated with the broad market

How would you characterize client demand for women-led strategies?

Client interest in women-led strategies has increased significantly the last couple of year

Increasing, but with limited capital deployment to date

What are some of the biggest challenges with finding women-led strategies?

They’re increasing in number, but few have a deep track record

There’s a limited universe of options in the hedge fund space

" Data reflects investor openness to looking at investment strategies (not necessarily immediate, actionable demand or changes in
demand) and shows aggregate interest in a particular strategy of those investors that provided information. Investors canvassed may
or may not be current investors of funds that are direct clients of Pershing LLC.

About Cap Intrographics
Our Cap IntroGraphics share allocator views on investment strategies and considerations when selecting
fund products.

About BNY Mellon's Pershing

BNY Mellon’s Pershing is a leading provider of clearing and custody services. We are uniquely positioned to
help complex financial services firms transform their businesses, drive growth, maximize efficiency, and
manage risk and regulation.

Wealth management and institutional firms outsource to us trading and settlement services, investment
solutions, bank and brokerage custody, middle- and back- office support, data insights and business
consulting.

Pershing brings together high-touch service, an open digital platform and the BNY Mellon enterprise to
deliver a differentiated experience for every client.

Pershing LLC (member FINRA, NYSE, SIPC) is a BNY Mellon company. With offices around the world,
Pershing has over $2 trillion in assets under custody and millions of investor accounts. Pershing affiliates
include Pershing X, Inc. and BNY Mellon Advisors, Inc., an investment adviser registered in the United States
under the Investment Advisers Act of 1940. Additional information is available on pershing.com, or follow us
on LinkedIn or Twitter @Pershing.

Important Legal Information
Pershing provides Cap IntroGraphics for the sole use of Pershing's investment manager and professional
investor relationships. This content is not meant for redistribution to the public.

Pershing and its affiliates do not warranty, guarantee or make any representations, or make any implied or
express warranty or assume any liability with regard to the accuracy, completeness, timeliness or use of such
information. Any information contained in this communication is produced for general informational
purposes. It does not constitute a research report and it is not a research recommendation. An investment
decision to purchase or sell securities, interests, shares, instruments and derivatives is a subjective decision
requiring analysis of numerous factors. Cap IntroGraphics are not an analysis of all such factors and they do
not form a basis upon which you can reasonably make such investment decisions. The information is not an
offer to buy or sell, or the solicitation of an offer to buy or sell any securities, interests, shares, instruments
and derivatives. Pershing and its affiliates have no duty, responsibility or obligation to update or correct any
information contained herein.

This material may contain information on securities, interests, shares, instruments and derivatives which
Pershing or its affiliates may at any time process, and/or hold long or short positions in such. Pershing may
have other relationships with, including acting as a clearing agent, a trade counterparty, and a financing
counterparty to investment manager types discussed in Cap IntroGraphics and may receive related fees and
compensation. Pershing and its affiliates may also have, or take positions, different from, or inconsistent
with, the information herein. Pershing's trading desks will have information about customer activity. Pershing
have implemented policies and procedures reasonably designed to prevent the trading desk from trading to
the detriment of customers or from misusing customer information.

Securities, interests, shares, instruments and derivatives described herein may not be FDIC insured, are not
deposits or other obligations of and are not guaranteed by Pershing or any bank or non-bank affiliate, and
involve investment risk, including possible loss of principal. Pershing and its affiliates are not liable for any
harm caused by the transmission, through accessing the services or information contained herein.

Pershing and its affiliates do not, and the information contained herein does not, render tax or legal advice.
Except as may be expressly authorized, all information contained on this infographic may not be reproduced,
transmitted, displayed, distributed, published or otherwise commercially exploited without the written
consent of Pershing LLC.
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