FOR PROFESSIONAL CLIENTS ONLY. NOT TO BE DISTRIBUTED TO RETAIL CLIENTS.

This strategy is offered by Insight North America LLC (INA) in the United States. INA is part of Insight
Investment. Performance presented is that of Insight Investment and should not specifically be viewed
as the performance of INA. Please refer to the important disclosures at the back of this document.

INSIGHT GLOBAL CREDIT
STRATEGY

Insight

INVESTMENT
/

OPPORTUNITY

Searching the globe for credit opportunities, the Insight global
credit strategy takes a global, diversified approach to fixed income
investing. Although focused on global investment grade credit,
the strategy has the flexibility to invest in ideas across the credit
spectrum including high yield, loans, asset-backed securities

and emerging market debt, as well as government bonds and
currency. The strategy’s managers historically have an attractive
track record in managing global credit strategies using what we
believe to be a robust and repeatable investment process.

INSIGHT’S EXPERTISE IN CREDIT

Insight’s global Credit Analysis Team is deeply resourced and
highly experienced. Our investment professionals are specialists,

SNAPSHOT

Strategy inception: September 2011

Strategy assets: $2,382.0m’

Investment objective: To generate a total return (comprising
both income and capital growth) by investing primarily in
investment grade debt and debt-related instruments issued
by companies globally (including financial institutions)

Performance target: To outperform the benchmark by
1.5% (gross) per annum over rolling five-year periods?

Benchmark: Barclays Global Aggregate Credit index

Investment approach: A rigorous, disciplined and robust
investment process, aiming for consistent risk-adjusted returns
through a diversified portfolio. Combines a top-down approach
with bottom-up analysis of individual credits by a large and

not generalists, in their area of expertise. As well as expertise

experienced team of fixed income specialists

in investment grade credit, high yield bonds and asset-backed

Quality profile: Typically A average credit rating

securities, Insight’s Credit Team has substantial experience in

the credit derivatives market, trading indexes and individual
3years

Information ratio: 0.27 (gross) and -0.33 (net) annualized over

names in order to widen the investment opportunity set and
efficiently manage risk.

Portfolio managers: Peter Bentley and Adam Whiteley

Portfolio managers’ experience: Combined industry
experience of 34 years and 23 years at Insight®

Availability: Separate account, $175k minimum fee

Strategy offered by: Insight North America LLC

' As of March 31, 2019. Assets under management (AUM) are represented

by the value of cash securities and other economic exposure managed for clients.
See footnote on page 3 for more information. 2This is not a guarantee, may not be
achieved and a capital loss may occur. Please refer to the disclosures at the back of

this document. *As of March 31, 2019.

PERFORMANCE*
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Since inception (pa)

“Source: Insight as of March 31, 2019. Performance presented is that of the global credit strategy (USC0822) in GBP. Inception
September 30, 2011. The quoted benchmark does not reflect deductions for fees, expenses or taxes. The benchmark is unmanaged and
does not reflect actual trading. There could be material factors relevant to any such comparison such as differences in the volatility, and
regulatory and legal restrictions between the index shown and the strategy.

Past performance is no assurance of future
returns. Investment in any of these strategies
involves a risk of loss. The value of investments
and the income from them can fall as well as
rise and are not guaranteed, investors may not
get back the original amount invested. The
performance results shown are gross and net
of investment management fees. Gross of fees
returns will be reduced by the investment
advisory fees and other expenses. Client
returns will be reduced by the investment
advisory fees and other expenses. Please refer
to the disclosures and index descriptions at the
back of this document.

Part of :0 BNY MELLON



WHY INSIGHT FOR CREDIT?

INVESTMENT PROCESS

* Repeatable investment process

* Proprietary risk budgeting system used to
calibrate risk

Process

» Strong in-house credit analysis supplemented
by ‘landmine checklist’

* Specialist investors across key fixed income
asset classes

» A stable, highly experienced global team

« Credit expertise encompasses regional and
global mandates across a range of corporate

Performance bond strategies

* Attractive track record against global
credit index

INVESTMENT PHILOSOPHY

Insight’s fixed income investment philosophy focuses on the
delivery of consistent performance by the application of two
key investment principles: precision and diversification.

Consistent

performance®

Precision

We believe in building portfolios that target precisely sources of
return that reflect our prevailing investment views. We seek to
include only those elements of market risk that we consider
attractive, and aim to eliminate unintended risks.

Diversification

We believe good, consistent long-term performance is generated
by covering a wide range of opportunities, and allowing no single
source of alpha to dominate returns over time.

THE TEAM

Top-down approach

There are five broad investment areas which we identify as the
main sources of potential added value and risk within portfolios.

Sources of return

Credit and sector
strategy

Security selection

Duration and

yield curve Investment Credit

Process portfolio

Regional market
allocation

Currency selection

How we manage credit

Our credit and sector strategy is based on a top-down approach
that combines long-term strategic fair value, shorter-term tactical
views and analysis of market trends, alongside bottom-up analysis
of individual credits to identify the most compelling investment
opportunities for our clients.

Strategic and tactical approach to risk allocation

. Credit risk
+ all  Tectical Bl Gjiocation
« Quantitative e Quant/ « Qualitative
analysis Qualitative judgement
- Spread fair judgement « Short term
value » Longer term factors
direction of

fundamentals
and technicals

* Insight’s global Fixed Income Group numbers 115 global
investment professionals with an average industry experience of
17 years. The Credit Team, which is part of the broader Fixed
Income Group, has an average industry experience of 14 years.®

 The Credit Team includes 48 credit analysts who are
responsible for providing security and sector recommendations
to our portfolio managers. The team is arranged with each
analyst taking responsibility for either individual industry groups
(e.g. consumer non-cyclicals) or specific sub-sectors within the
credit asset class (e.g. ABS). Where an analyst is covering an
industry they will cover issuers within that industry across the
entire rating spectrum from investment grade to high yield.

®Manager makes no assurance that performance targets will be achieved. ¢ As of March 31, 2019. Includes employees of Insight North America and affliates.



INVESTMENT PROCESS RISK MANAGEMENT

Bottom-up approach Process

» Survey the entire global credit universe for issuers that
offer potential as suitable investments, filtering out names

- ) . ) * Proprietary risk calibration process
that provide insufficient financial information and/or access Units of risk

to management » Linked to performance targets

» Assign an independent credit rating to each issuer to reflect our
views on the issuers’ credit outlook

» Add a performance rating to reflect which names we think are « Historic repricing methodology
likely to outperform or underperform relative to the sector « Tracking error and Value-at-Risk measures

Coverage model

» Comprehensive portfolio analytics

* Pre-trade compliance checking

Initial screen

* Post-trade compliance monitoring
979 Investment grade issuers (IG) Surveillance
411 High yield issuers (HY) coverage

* Specialist internal risk team

Insight risk
Short-term team

‘performance rating’
on tradeable names

» Monitors investment and operational risk

Fundamental

Insight credit rating * Board level representation within Insight

SAMPLE GUIDELINES®

Source: Insight as of January 22, 2019. For illustrative purposes only.
Aggregate exposure limits

» Non-government bonds: at least 50% of portfolio NAV
* Sub-investment grade bonds: maximum 25% of portfolio NAV

» Total exposure by corporate bond issuer (relative to
benchmark): rated BBB or below +3%; rated BB or below +2%

» Portfolio duration limited to +/- 2 years

¢For illustrative purposes only. Each investor’s portfolio is individually managed and may vary from the information shown.

ABOUT INSIGHT INVESTMENT

Insight Investment is a leading investment manager with key operations in the UK, Germany, US, Australia and Japan. Through its predecessor
companies, Insight has a 25-year history in North America and manages $844bn globally. It is built on three main pillars: fixed income;
absolute return and unconstrained investment; and risk management solutions:

* Insight’s global fixed income team has a demonstrated * Insight has a decade-long history of applying institutional-
long-term track record both for performance and innovation. quality processes and governance to absolute return and

» Risk management solutions have played a significant role in the unconstrained mandates.
Insight story. In Europe, members of Insight were pioneers in » We understand the complex requirements of insurers through
liability-driven investment. substantive team experience.

* Insight has been managing currency risk for two decades.

As of March 31, 2019. Insight North America (INA) is part of ‘Insight’ or ‘Insight Investment’, the corporate brand for certain asset management companies operated by Insight
Investment Management Limited including, among others, Insight Investment Management (Global) Limited and Insight Investment International Limited. Insight’s assets under
management are represented by the value of cash securities and other economic exposures, and are calculated on a gross notional basis. Advisory services referenced herein are
available in the US only through INA. Figures shown in USD. FX rates as per WM Reuters 4pm spot rates.



FIND OUT MORE

Insight Investment Institutional Business Development o @InsightinvestUs
200 Park Avenue, 7th Floor institutionalna@insightinvestment.com
New York, NY 101 — f :
ew York, NY 10166 Consultant Relationship Management @ company/insight-investment-north-america
212-527-1800 I
consultantsna@insightinvestment.com
Call ch b ider. insighti
all charges may vary by provider. Client Service Management www.insightinvestment.com

clientservicena@insightinvestment.com

IMPORTANT DISCLOSURES

This document has been prepared by Insight North America LLC (INA), a registered investment adviser under the Investment Advisers Act of 1940 and
regulated by the US Securities and Exchange Commission. INA is part of ‘Insight’ or ‘Insight Investment’, the corporate brand for certain asset management
companies operated by Insight Investment Management Limited including, among others, Insight Investment Management (Global) Limited and Insight
Investment International Limited.

Opinions expressed herein are current opinions of Insight, and are subject to change without notice. Insight assumes no responsibility to update such
information or to notify a client of any changes. Any outlooks, forecasts or portfolio weightings presented herein are as of the date appearing on this material
only and are also subject to change without notice. Insight disclaims any responsibility to update such views. No forecasts can be guaranteed.

Nothing in this document is intended to constitute an offer or solid action to sell or a solid action of an offer to buy any product or service (nor shall any
product or service be offered or sold to any person) in any jurisdiction in which either (a) INA is not licensed to conduct business, and/or (b) an offer,
solicitation, purchase or sale would be unavailable or unlawful.

This document should not be duplicated, amended, or forwarded to a third party without consent from INA. This is a marketing document intended for
institutional investors only and should not be made available to or relied upon by retail investors. This material is provided for general information only and
should not be construed as investment advice or a recommendation. You should consult with your adviser to determine whether any particular investment
strategy is appropriate.

Assets under management include exposures and cash, and are calculated on a gross notional basis. Regulatory assets under management without
exposures shown can be provided upon request.

Past performance is not a guide to future performance, which will vary. The value of investments and any income from them will fluctuate and is not
guaranteed (this may partly be due to exchange rate changes). Future returns are not guaranteed and a loss of principal may occur.

Certain performance numbers used in the analysis are gross returns. The performance reflects the reinvestment of all dividends and income. INA charges
management fees on all portfolios that they manage and these fees will reduce the returns on the portfolios. For example, assume that $30 million is invested
in an account with INA, and this account achieves a 5.0% annual return compounded monthly, gross of fees, for a period of five years. At the end of five years
that account would have grown to $38,500,760 before the deduction of management fees. Assuming management fees of 0.25% per year are deducted
monthly from the account, the value at the end of the five year period would be $38,022,447. Actual fees for new accounts are dependent on size and subject
to negotiation. INA’s investment advisory fees are discussed in Part 2A of its Form ADV. A full description of INA’s advisory fees are described in Part 2A of
Form ADV available from INA at www.adviserinfo.sec.gov.

Targeted returns intend to demonstrate that the strategy is managed in such a manner as to seek to achieve the target return over a normal market cycle
based on what Insight has observed in the market, generally, over the course of an investment cycle. In no circumstances should the targeted returns be
regarded as a representation, warranty or prediction that the specific deal will reflect any particular performance or that it will achieve or is likely to achieve
any particular result or that investors will be able to avoid losses, including total losses of their investment.

The information shown is derived from a representative account deemed to appropriately represent the management styles herein. Each investor’s portfolio is
individually managed and may vary from the information shown. The mention of a specific security is not a recommendation to buy or sell such security. The
specific securities identified are not representative of all the securities purchased, sold or recommended for advisory clients. It should not be assumed that an
investment in the securities identified will be profitable. Actual holdings will vary for each client and there is no guarantee that a particular client’s account will
hold any or all of the securities listed.

The quoted benchmarks within this document do not reflect deductions for fees, expenses or taxes. These benchmarks are unmanaged and cannot be
purchased directly by investors. Benchmark performance is shown for illustrative purposes only and does not predict or depict the performance of any
investment. There may be material factors relevant to any such comparison such as differences in volatility, and regulatory and legal restrictions between the
indices shown and the strategy.

Transactions in foreign securities may be executed and settled in local markets. Performance comparisons will be affected by changes in interest rates.
Investment returns fluctuate due to changes in market conditions. Investment involves risk, including the possible loss of principal. No assurance can be given
that the performance objectives of a given strategy will be achieved.

Insight does not provide tax or legal advice to its clients and all investors are strongly urged to consult their tax and legal advisors regarding any potential
strategy or investment.

Information herein may contain, include or is based upon forward-looking statements within the meaning of the federal securities laws, specifically Section 21
of the Securities Exchange Act of 1934, as amended. Forward-looking statements include all statements, other than statements of historical fact, that address
future activities, events or developments, including without limitation, business or investment strategy or measures to implement strategy, competitive
strengths, goals expansion and growth of our business, plans, prospects and references to future or success. You can identify these statements by the fact
that they do not relate strictly to historical or current facts. Words such as ‘anticipate’, ‘estimate’, ‘expect’, ‘project’, ‘intend’, ‘plan’, ‘believe’, and other similar
words are intended to identify these forward-looking statements. Forward-looking statements can be affected by inaccurate assumptions or by known or
unknown risks and uncertainties. Many such factors will be important in determining our actual future results or outcomes. Consequently, no forward-looking
statement can be guaranteed. Our actual results or outcomes may vary materially. Given these uncertainties, you should not place undue reliance on these
forward-looking statements.

Insight and MBSC Securities Corporation are subsidiaries of BNY Mellon. MBSC is a registered broker and FINRA member. BNY Mellon is the corporate brand of
the Bank of New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a whole or its various subsidiaries generally.



Products and services may be provided under various brand names and in various countries by subsidiaries, affiliates and joint ventures of the Bank of New
York Mellon Corporation where authorized and regulated as required within each jurisdiction. Unless you are notified to the contrary, the products and
services mentioned are not insured by the FDIC (or by any government entity) and are not guaranteed by or obligations of the Bank of New York Mellon
Corporation or any of its affiliates. The Bank of New York Mellon Corporation assumes no responsibility for the accuracy or completeness of the above data
and disclaims all expressed or implied warranties in connection there with. Personnel of certain of our BNY Mellon affiliates may act as: (i) registered
representatives of MBSC Securities Corporation (in its capacity as a registered broker-dealer) to offer securities, (i) officers of the Bank of New York Mellon (a
New York chartered bank) to offer bank-maintained collective investment funds and (iii) associated persons of MBSC Securities Corporation (in its capacity as a
registered investment adviser) to offer separately managed accounts managed by BNY Mellon Investment Management firms.

Disclaimer for Non-US Clients: Prospective clients should inform themselves as to the legal requirements and tax consequences within the countries of their
citizenship, residence, domicile and place of business with respect to the purchase and ongoing provision of advisory services. No regulator or government
authority has reviewed this document or the merits of the products and services referenced herein.

This document is directed and intended for ‘institutional investors’ (as such term is defined in various jurisdictions). By accepting this document, you agree (a)
to keep all information contained herein (the ‘Information’) confidential, (b) not use the Information for any purpose other than to evaluate a potential
investment in any product described herein, and (c) not to distribute the Information to any person other than persons within your organization or to your
client that has engaged you to evaluate an investment in such product.

Telephone conversations may be recorded in accordance with applicable laws.

INDEX DEFINITIONS

Information about the indices shown here is provided to allow for comparison of the performance of the strategy to that of certain well-known and widely
recognized indices. There is no representation that such index is an appropriate benchmark for such comparison. You cannot invest directly in an index and
the indices represented do not take into account trading commissions and/or other brokerage or custodial costs. The volatility of the indices may be
materially different from that of the strategy. In addition, the strategy’s holdings may differ substantially from the securities that comprise the indices shown.

The Barclays Global Aggregate Credit (GBP hedged) index is a market capitalization-weighted index, representing a broad-based measure of the global
investment grade corporate fixed-rate debt market. The composition of the Returns Universe is rebalanced at each month-end and represents the fixed set
of bonds on which index returns are calculated for the ensuing month. Barclays’ FX hedging methodology takes rolling one-month forward contracts that
are reset at the end of each month and hedges each non-reporting currency denominated bond in the index into the reporting currency terms. No
adjustment is made to the hedge during the month to account for price movements of constituent securities in the returns universe of the index.

© 2019 Insight Investment. All rights reserved.
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