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All venue reporting categories commentary

MiFID Il requiresinvestmentfirmswho execute clientorders, to summarise and make public on an annual basis for each
class of financial instrument, the top five execution venues in terms of trading volumes where they executed clientorders
in the preceding year and information on the quality of execution obtained. Below please find our annual Article (65)6 and
RTS28 Report for 2020.

The following commentary applies to all our trading for each venue reporting category unless otherwise noted in the
specific venue reporting category commentary.

For cash equity and FX trades undertaken during 2020, we are reporting the counterparties we traded with and notthe
end venues where our counterparts will have executed our order.

Close links, conflicts of interest or common ownership with execution venues

Insight'is a separate assetmanager within the BNY Mellon AssetManagement (BNYM) boutique structure located in its
own secure premises. The organisational structure, and hence the operational independence of each of the boutiques, is
such that conflicts are unlikely to arise between the separate businesses. Effective Chinese Walls are in place between
BNYM, the otherinvestmentmanagementboutiques and Insightto manage potential conflicts should they arise. Insight
operates procedures to ensure the prompt, fair and expeditious execution and allocation of clientorders relative to other
clientorders. Insight does nottrade forits own accounts, in 2020, we did notexecute any clienttrades with BNYM.

Insightdoes not have any close links, common ownership or arrangements concerning rebates with respectto any
execution venue used to execute orders. In addition, the inducementand research rules of the Financial Conduct
Authority (FCA), prohibits investmentfirms which carry out portfolio management services from receiving inducements
(otherthan acceptable minor non-monetary benefits) in relation to those services. Minor non-monetary benefits mustbe
of a scale and nature that could not be judged to impair Insight's compliance with its duty to act honestly, fairly and
professionally in the bestinterests of the client. Insightmonitors non-monetary benefits through its Research Policy.
Insightalso monitors and requires pre-clearance of gifts and entertainmentabove certain thresholds to ensure that
Insightis not induced to use one execution venue over another.

Clientcategorisation

Insights Order Execution Policy does nottreat different categories of clients differently. We follow a consistentapproach
acrossour clientbase whilstensuring we comply with any clientspecific regulation (for example ERISA and 1940 Act
regulations). For derivative and repo products thattrade underlegal agreements such as IDSAs or GMRA and our

trading is limited to counterparts with whom we have that documentation in place.

Execution monitoring processes

For best execution monitoring, we operate a two-tier process using a firstand second line of defence model. The Head of
Trading isresponsible forfirstline of defence monitoring of bestexecution and delivering the bestexecution strategy.

Additional second line of defence monitoring is undertaken by our Compliance Team.

First line of defence monitoring is achieved through exception monitoring of traded prices/spreads, counterparty hitratio
monitoring and various other analytics used to identify patterns and anomalies in our trading outcomes. Tolerances are
used to identify trades which have been executed outside a specific range compared to a number of benchmarks some of
which are asset class specific and tailored to fitthe characteristics of the asset class in question. These benchmarks
include, butare not limited to, the marketprice / benchmark price at pointof execution, arrival price, marketclose, market

Linsight is the corporate brand for certain companies operated by Insight Investment Management Limited (IIML). Insight
includes,among others, InsightInvestment Management (Global) Limited (IIMG), Insight Investment International Limited
(L), Insight Investment Management (Europe) Limited (IIMEL) and Insight North America LLC (INA), each of which
provides assetmanagementservices.
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price attime trade is completed, VWAP, TWAP, our TCA providers expected marketimpactbenchmark data and
Implementationshortfall. The price and basis pointtolerance ranges are proposed by our Trading Analysts and or the
trading head for each desk and are approved by the Head of Trading and the Trading Oversight Committee (TOC).
Tradesthat fall outside the agreed tolerances are highlighted by ourindependentthird -party transaction costanalysis
(TCA) providers and are assessed by our traders and trading analysts. Our aim isto in as many instances as possible
capture and record data along the lifecycle of a trade so that sufficientinformation is attached to the trade to help explain
the circumstances of atrade. However, when an exception is generated, the trader or Head of Trading reviews the trade
and the correspondingexecution factors documented at point of trade with the trader adding or the Head of Trading
requesting further explanationas required. For those trades not initially reviewed by the Head of Trading a final review,
sign off and categorisation of each exception is undertaken by the Head of Trading or Trading Analysts.

Where a fair value price comparison is notavailable (e.g. through TCA), forexample some of the less liquid products we
trade, Compliance willreview a sample of these trades to ensure thatbest execution can be demonstrated. The testing
frequency and sample sizes are driven by a risk-based approach as well as taking into consideration if the instrument
being reviewed wastraded as partof a package trade. All testing undertaken is designed to consider the relevance of all
best execution factors in determining the exactapproach to be followed per assetclass. Exception based monitoring in
addition to TCA statistical data is used to analyse our execution quality and venue selection. Analysisis presented to the
trading oversightcommittee (TOC) on a monthly basis where the committee reviews and can recommend changesto or
approve execution strategies, processes and venue selection.

For products where algorithms may be used to execute our trades, separate quarterly meetings are held to review all of
our algorithmic trading. Attendees atthese algorithm review meetings are the Head of Trading, the Head of Front Office
Compliance, Heads of Trading desks, our Trading Analysts and other Traders as required. The reviews comprise an
assessmentof execution quality versus expected outcome, signalling risk and performance as measured by our TCA

providers. The findings of these reviews are presented to the TOC.

Periodically we undertake deep dives into trading outcomes in specific asset classes, from specific trading venues,
trading styles or trades for a specificfund in atime period. The aim is to double check thatour order execution policies
are effective and to analyse if we can use the outputfrom these deep divesto help refine orimprove any aspects of our
trading processes.

Assessment of execution quality obtained across all products

As buy-side traders, we are subjectto factors we can influence and factors outside our control butthat we can anticipate
and respond to. Factors that we can influence include the trade presentation style we utilise, the speed of execution,
venue and counterparty choice, how passively or aggressively we work our order, the quality of ourtrade management
tools and the ability of our traders. Factors outside our control but which we can respond to can include market and
productvolatility, positioning and order flow in the marketplace from other participants in the same productwe are
trading. This means thatthe execution methodology, costto trade and outcome achieved foridentical trades thatare
undertaken atdifferenttimes may differ because of the effectof those variables. For example, if we are selling a stock at
atimewhere there is an excess of buyers over sellers presentin the marketthen we can adjustour order presentation to
take advantage of thatfavourable positioning. However, if we are selling ata time when everyone else is selling then we
will again tailor our trading style to reflectthat market circumstance, butour trading costs may be greater than if we were
the only seller.

Post trade we use two external TCA providers, arange of internal monitoring processes, available execution venue
trading analysis reports and any bespoke trading analysis reports that counterparties produced for Insightto help us
assess the quality of our executions achieved. Trades thatlook potentially more expensive than we would have expected
are highlighted and investigated and any lessons thatcan be learntare fed back to trading teams and portfolio managers.
Whilst it's always possible toimprove on one’s outcome, the evidence from our posttrade analysis (whichincludes peer
analysis where available) isthatwe are achieving consistently competitive trading outcomes for our clients. However, we
remain vigilantand continue to constantly monitor our counterparts, ve nues, trading styles and outcomesto ensure we
deliver consistently excellentoutcomes to our clients.
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RTS27 reports: We note thatin March 2021 the FCA determined thatexecution venues need not produce RTS27 reports
pending a consultation on the ongoing publication of RTS27 reports. Where available in 2020 we assessed
counterparties RTS27 reports as part of our trade analysis. Our aim wasto see if we could observe any statistically
relevantdata, patterns or outcomesthatcould be usefully incorporated into our pre trade decision makingprocesses. In
addition, some venues and counterparts provide us with more frequentInsight specific bespoke trading analysis and the
outputfrom these reportsis analysed. In 2020, we attached greaterimportance to and used more extensively, these
bespoke reports and trading analysis thatvenues provided to us in response to our specific requests. We found the
counterpartRTS27 reports were of very limited benefitto our trading analysis and trading decisionmaking processes
because of the lack of contextbehind all trades being assessed and by the fact that counterparts reports are not always
directly comparable or accessible. We therefore attached significantly more weightto our own internal analysis and our

external TCA providers analysis when assessing venues and trading outcomes.

General disclosures

For some products we traded with more than one legal entity within a counterparty group. In these instances, we have
consolidated our reporting atgroup level as there were some counterparties who would have fallenoutside the top five at
legal entity level but inside atgroup level. We feel reporting atgroup level facilitates more effective comparisons of total

turnover across counterparties.

Passive and aggressive reporting: We have notreported passive and aggressive outcomes within our trading statistics
because where we trade using low touch broker algorithms our broker is providing DEA (directelectronic access) and as
member of the exchanges orvenues and itis their routers that are deciding whether to sit passively on the exchange or
take liquidity aggressively. Though these liquidity indicators are fed back to and consumed by us, it is not Insight who is
directly accessing the venues and thus it is the brokers who should reportthe passive / aggressive statistics in their
RTS27 reports.

Lettering of the venue top five reports: Readers will notice thatwe have skipped several letters of the alphabetwhen
labelling the assetcategories below. Thisis because we have followed the ESMA lettering for each assetclass and have
omitted those asset classes where we had no trading volumesin 2020.

Response to Covid 19

In March 2020 the UK moved into lockdown and Insight moved all of our traders to a work from home status. We had
been planning for this eventensuring all traders had appropriate hardware and con nectivity from home. Whilstour default
wasto have all traders working from home a small number of traders alternated working from home with time in the
office, thisarrangementwas on a voluntary basis and was provided to suit theirindividual circumstances. As lockdown
commenced, we observed increased market volatility and that meant thattrading costs for mostassets temporarily
increased. Thistemporary increase to volatility also meantthatif you were the rightside of a trade, trading costs could
actually be lowerthan average. We were able to execute all our book of business atappropriately competitive levels
throughoutlockdown. All our 1LOD, 2LOD and other trading oversightactivities continued unchanged throughout 2020
and to ensure a competitive trading service could be continuously delivered we increased communication channels both

within trading teams and with portfolio managers.
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a) Equity: shares and depositary receipts

Relative importance given to the execution factors

For equities, price and size were our mostimportantexecution factors, however the whole contextof each orderis
always considered as there are occasions where speed and likelihood of execution are given increasing importance. In
addition Fund Manager limits or instructions will form part of the execution strategy decision making process where
specific parameters or requirements of a trade may influence our decision to trade high touch for exampl e interacting with

a brokersrisk price orlow touch for example executingvia a brokers algorithm.

Quality of execution

Pre trade we used a number of tools to help determine positioning and availability of IOI's (indications of interest), this
datais used by our traders to help determine their trade presentation strategies. Posttrade we used Bloomberg BTCAto
analyse our achieved executions which were measured againsta number of benchmarks which included arrival price,
executed price and expected marketimpact. Where available, we used trading venues peer comparison data to further
benchmark our outcomes. In addition, we monitored counterparty turnover, venue performance, counterparty hitratios
and concentrations.

Separate and specific reviews are undertaken of all our trades executed via a broker provided algorithms and each
algorithm’s outcomes is reviewed againstexpected outcomes and peer providers outcomes.

Our analysis showed thatwe achieved consistently competitive outcomes for our trading activitiesin 20 20.

Execution venues

In 2020 we added two new equity brokers and we removed three brokers following a merger and for lack of use.

Note that in some of ourtop five reports below UBS captured a large percentage of our total number of orders. This
resulted from a number of programme trades where our strategy was to trade a basketof equities againsttheir underlying
index which often led to a high number of trades with a lower overall value being printed. Each of these programme
trades was worked with a single broker (notalways the same broker) with a zero-slippage limit. Additionally, these
programme trades had the capacity to affectour trading statistics as we did not trade a large amount of outrightphysical
equitiesin 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5venuesrankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
Flow Traders 33.18% 0.34% 0.00%
(549300Z7LICENFIIL947)
Jane Street Group LLC 11.36% 0.34% 0.00%
(5493002N1IVX6KHGYOO08)
UBS Group AG 9.56% 67.88% 0.00%
(549300SZJ9VS8SGXANS1)
Morgan Stanley 6.67% 6.03% 0.00%
(IGJSJL3ID5P3016NJZ34)
JefferiesLLC 5.85% 2.76% 0.00%

(58PU97L1COWSRCWADLA48)
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i) Tick size liquidity band 5 - 6

Tick size liquidity bands 5 and 6, from 2,000 trades per day.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venuesrankedin terms traded as a percentage  executedas percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
UBS Group AG 22.63% 78.96% 0.00%
(549300SZJ9VS8SGXANS1)
Morgan Stanley 17.80% 5.79% 0.00%
(IGJSJL3ID5P3016NJZ34)
Goldman Sachs Group Inc 10.30% 1.69% 0.00%
(784F5XWPLTWKTBV3E584)
JefferiesLLC 7.97% 1.02% 0.00%
(58PU97L1COWSRCWADLA48)
Bank of America Corp 7.16% 2.61% 0.00%

(9DJIT3UXIIIZIIAWXOT774)

i) Tick size liquidity band 3 — 4

Tick size liquidity bands 3 and 4, from 80to 1,999 trades per day.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venuesrankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
JefferiesLLC 21.79% 16.27% 0.00%
(58PU97L1COWSRCWADLA48)
Royal Bank of Canada 14.48% 1.44% 0.00%
(ES7IP3U3RHIGC71XBU11)
Liberum CapitalLimited 13.96% 0.96% 0.00%
(213800U6KUF87S1KCC03)
Numis Corp PLC 9.48% 7.18% 0.00%
(213800ARWWDZZCNBHD25)
Goldman Sachs Group Inc 5.50% 5.74% 0.00%

(784F5XWPLTWKTBV3E584)
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i) Tick size liquidity band 1 — 2

Tick size liquidity bands 1 and 2, from zeroto 79 trades per day.

Notification if <1 average trade per business day in the previous year: N

Top 5venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Winterflood Securities Ltd 39.40% 9.64% 0.00%
(8BRUP6V1DX3PIG2R0745)

Numis Corp PLC 29.60% 10.84% 0.00%
(213800ARWWDZZCNBHD25)

JefferiesLLC 16.60% 10.84% 0.00%
(58PU97L1COWSRCWADLA48)

N+1 Singer 5.04% 54.22% 0.00%
(2138006PRPC7DIAIZV82)

Liquidnet 4.32% 4.82% 0.00%

(213800ZIRB79BE5XQM68)

iv) Tick size liquidity band other

Tick banding other: anyinstrumentthatdoes nothave a current tick banding.

Notification if <1 average trade per business day in the previous year: N

Top 5 venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Susquehanna Financial Group 18.20% 3.66% 0.00%
LLLP

(549300UHLZVQ1CWNT812)

Bank of America Corp 17.66% 15.85% 0.00%
(9DJITIUXIIIZIIAWXOT774)

Citigroup Inc 9.45% 8.54% 0.00%
(6SHGI4ZSSLCXXQSBB395)

Morgan Stanley 8.17% 6.10% 0.00%
(IGJSJL3J5P30I6NJZ34)

JPMorgan Chase & Co 7.08% 6.71% 0.00%

(815DZWZKVSZIINUHU748)

Execution RTS 28

Top 5 venues rankedin terms
of volume (descending order)

Proportion of volume
traded as a percentage
of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of directed
orders

TradeWeb

1.40%

0.17%

0.00%
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b) Debt instruments

i) Bonds

Relative importance given to the execution factors

Price and liquidity were our mostimportantexecution factors, however the whole contextof each orderis always
considered as there are occasions where speed, likelihood of execution, likelihood of settlement and market positioning
are given increasing importance. These additional factors generally assumed greaterimportance forless liquid bonds
but theirimportance forall bonds varied in response to changing marketand order characteristics.

Quality of execution

Pre trade we used a number of positioningtools such as Neptune and data from available electronic execution venues to
help our traders determine their trade presentation strategies. Posttrade we used BestX an external TCA provider to
analyse our achieved executions which were measured againsta number of benchmarks. Where available we used
trading venues peer comparison data to further benchmark our outcomes. In addition, we monitored counterparty
turnover, hit ratios and concentrations. Our internal and external analysis shows we achieved consistently com petitive
outcomes for ourtrading activities.

Execution venues

During the course of 2020 we added six fixed income counterparties and we removed four counterparties because of lack
of use. The percentages attributed to the four execution venues mentionedbelow do notadd up to 100% because a
portion of our trading was executed and confirmed directly with counterparts and notvia an execution venue. Note the
Bloomberg and Tradeweb volumes below include process trades thatwere initially negotiated by phone butthen affirmed
electronically. The MarketAxes volumes were all trades thatwere fully quoted and traded via those electronic execution

platforms.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5venuesrankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
Morgan Stanley 10.52% 10.60% 0.00%
(IGJSJIL3ID5P3016NJZ34)
Goldman Sachs Group Inc 9.37% 8.70% 0.00%
(784F5XWPLTWKTBV3E584)
NatWest Markets Plc 9.19% 4.59% 0.00%
(RR3QWICWWIPCS8A4S074)
JPMorgan Chase & Co 7.69% 6.81% 0.00%
(815DZWZKVSZIINUHU748)
Citigroup Inc 7.49% 9.08% 0.00%

(6SHGI4ZSSLCXXQSBB395)
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Execution RTS 28

Proportion of volume
Top 5venuesrankedin terms traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
TradeWeb 36.72% 41.02% 0.00%
Bloomberg 32.60% 43.17% 0.00%
MarketAxcess 0.38% 5.57% 0.00%
LiquidNet 0.10% 0.30% 0.00%

INSIGHT INVESTMENT
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i) Money market instruments

Relative importance given to the execution factors

For money markettransactions, which include Certificates of Deposit, Commercial Paper, Floating Rate Notes and
Agency Paper, price, counterparty exposure and issuer creditratings were our mostimportantexecution factors.

For listed securities, where they are available, quotes were obtained from com peting counterparties and trades were
concluded through the counterparties that provided the best price. For instruments thatgive an ongoing expos ureto the
issuer such as CDs, counterparty exposure is as leastas importantas price and often was our key execution factor as we
look to ensure we sufficiently diversified our ongoing counterparty exposures. In addition, issuer creditratings and our
internal analysis of each creditwere taken into accountwhen making investment selection decisions.

Our execution policy does nottreat different categories of clients differently. We trade both directly with counterparts and
also via money marketbrokers/dealers.

It should be noted that the duration of the instrumentpurchased can affectour counterparty turnover numbers. For
example if we purchased a sixmonth CD and rolled itonce in the year into another six month CD this would give the
same nextexposure to the issuer as having a three month CD of the same notional size and rolling itthree timesin the
year yet the counterparty turnover will show as double for the three month instrumentas we rolled itmore frequently.

Quality of execution

For money marketinstruments an assessment of the outcome mustconsider the yield achieved in relation to the credit
rating and our assessmentof creditworthiness of the issuer and the duration of the instrumentbeing traded. Mostmoney
marketinstruments are effectively new securities created atthe point of execution and our external TCA providers do not
coverthese instruments, we therefore monitored our execution quality internally. Counterparty exposure, turnover and hit
ratios were all monitored. In addition, we measure yields achieved againstmaturity and issuer rating and any outliers
were challenged with our traders.

Our monitoring shows thatwe consistently achieved competitive outcomes for our clients.

Execution venues

We made no changesto our counterparty panelin 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venues rankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
Bred Banque 20.67% 19.14% 0.00%
(NICH5Q04ADUV9SN3Q390)
Tradition London Clearing 7.96% 5.34% 0.00%
(969500CWFF1XKRFIXJ90)
Tullett Prebon Securities Ltd 7.11% 4.32% 0.00%
(5493009UWRK48KKUD358)
Cooperatieve Rabobank UA 5.49% 8.45% 0.00%
(DG3RU1DBUFHT4ZFOWNG62)
ICAP Securities 4,95% 2.43% 0.00%

(213800NMEZS3MD2I1UP33)
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C) Interestrate derivatives

i) Futures and options admitted to trading on a trading venue

Relative importance given to the execution factors

For bond futures and options, price and liquidity were typically the mostimportantexecution factors. The best priceina
marketusually represents an opportunity to trade in a particular size, where we have orders larger than this size, size,
speed and the need to manage information leakage increasedin importance; however price was always the primary
consideration. Secondary factors such as speed of execution, market positionin g, ability to price block trades for larger
ordersand the likelihood of execution may also directInsightto use a particular execution strategy or counterparty.

Quality of execution

We used BestX an external TCA provider-to review our futures and options trades. Exception and total cost-based
monitoring was undertaken againsta number of benchmarks. In addition, we monitored internally the costand outcomes
of our block trades that we executed on a principal basis with counterparts.

The monitoring undertaken confirmed thatwe consistently achieved competitive outcomes for our clients.

Execution venues

We made no changesto our counterparty panelin 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5venuesrankedin terms  traded as a percentage executed as percentage Percentage of directed
of volume (descending order) of total in that class of total in that class orders
Bank of America Corp 22.67% 14.41% 0.00%
(9DJITIUXNIZIIAWXOT774)
JPMorgan Chase & Co 18.75% 19.35% 22.85%
(8I15DZWZKVSZIINUHU748)
Goldman Sachs Group Inc 18.59% 27.20% 8.58%
(784F5XWPLTWKTBV3ES584)
Citigroup Inc 18.16% 9.82% 0.00%
(6SHGI4ZSSLCXXQSBB395)
Morgan Stanley 18.10% 21.09% 0.00%
(IGJSJIL3ID5P3016NJZ34)

i) Swaps, forwards, and other interest rate derivatives

Relative importance given to the execution factors

For interestrate swaps, forwards and other interestrate derivatives, price and size were our most importantexecution
factors. Where marketreference pricing data was available, including but notlimited to, interestrates, our traders
analysed the available data and competing spreads from the universe of available counterpartiesto model a transaction
and establish amid-price position, this data is recorded within internal systems. Once the model price is established,
clientorders were executed with those counterparties which offered the best price taking into accountother best
execution factors such as liquidity, size of order, counterparty restrictions, the need to manage the risk of information
leakage and otherimplicit costs of trading.

8 INSIGHT INVESTMENT
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In addition, counterparties were selected based upon other factors such asthe ISDA and swap agreementsin place,
which may limitthe number of available counterparties, fund manager limits or any clientinstructions or limits and
underlying marketconditions.

Quality of execution

Our IRS monitoring was undertaken internally with trades being assessed againsta number of price and cost-based
benchmarks. In addition, counterparty exposure, turnover, hitratios and counterparty performance across a range of
different market conditions and positioning were actively assessed. Whilstthe availability of external information to
benchmark ourselves againstwas less than was available for certain other asset classes our analysis shows thatwe
achieved consistently com petitive outcomesin 2020.

Execution venues

We made no changesto our counterparty panelin 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5venuesrankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
NatWest Markets Plc 20.20% 13.37% 0.00%
(RR3QWICWWIPCS8A4S074)
Barclays Plc 11.98% 8.00% 0.00%
(213800LBQA1Y9L22JB70)
Lloyds Banking Group PLC 10.67% 8.89% 0.00%
(549300PPXHEU2JFOAMS5)
Morgan Stanley 9.58% 8.36% 0.00%
(IGJSJL3JID5P3016NJZ34)
Goldman Sachs Group Inc 8.59% 14.84% 0.00%

(784F5XWPLTWKTBV3ES84)
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d) Credit derivatives

i) Other credit derivatives

Relative importance given to the execution factors

For creditdefault swaps, price or spread and size of trade were our mostimportantexecution factors. Clientorders were
executed with those counterparties which offer the best price whilstalso taking into accountother best execution factors
such as liquidity, counterparty restrictions and other implicit costs of trading.

Counterparties were also selected based upon additional factors such as the ISDA and swap agreementsin place, which
may limitthe number of available countemarties, fund manager limits or any clientinstructions or limits and underlying
marketconditions.

Quality of execution

Our monitoring was undertaken internally with trades being assessed againsta number of price and cost-based
benchmarks. In addition, counterparty exposure, turnover and hitratios were actively assessed. Our analysis
demonstrated thatwe achieved consistently competitive outcomes for our trading activities in 20 20.

Execution venues

We made no changesto our counterparty panelin 2020.

The percentages shown in the RTS28 table below do notadd up to 100%, this is because the majority of our trading was
undertaken directly with counterparts however a small portion of our total CDS trading was undertaken via Trad eweb the
electronic execution venue.

Notification if <1 average trade per business day in the previous year: N

Top 5 venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Goldman Sachs Group Inc 20.40% 14.07% 0.00%
(784F5XWPLTWKTBV3ES584)

JPMorgan Chase & Co 17.85% 16.55% 0.00%
(815DZWZKVSZIINUHU748)

BNP Paribas SA 13.76% 9.73% 0.00%
(ROMUWSFPUBMPRO8K5P83)

Barclays Plc 13.15% 11.22% 0.00%
(213800LBQA1Y9L22JB70)

Citigroup Inc 11.06% 15.87% 0.00%

(6SHGI4ZSSLCXXQSBB395)

Execution RTS 28

Top 5 venuesrankedin terms
of volume (descending order)

Proportion of volume
traded as a percentage
of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of directed
orders

TradeWeb

35.54%

32.80%

0.00%
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e) Currency derivatives

i) Futures and options admitted to trading on a trading venue

Relative importance given to the execution factors

Currency futures markets are both transparentand liquid. When executing these trades, we placed the highest
importance on price and then any associated costs of trading. Currency futures were an infrequently traded asset class
forlnsightand represented less than 0.25% of Insight's total foreign exchange activity by volume in 20 20.

Quality of execution

We used an independent TCA provider BestX to assess the quality of our currency futures and options executions.
Trades were measured againsta number of benchmarks and our analysis demonstrated thatwe achieved consistently

competitive outcomes for our trading activities in 2020.

Execution venues

One venue was added, and no counterparts were added orremoved in 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venues rankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
JPMorgan Chase & Co 51.66% 35.06% 0.00%
(815DZWZKVSZIINUHU748)
Goldman Sachs Group Inc 48.18% 64.14% 0.00%
(784F5XWPLTWKTBV3E584)
Morgan Stanley 0.16% 0.80% 0.00%
(IGJSJIL3JID5P3016NJZ34)

i) Swaps, forwards, and other currency derivatives

Relative importance given to the execution factors

Currency markets are in the main, highly liquid making price the mostimportantexecution factor. Costand Marketimpact
were our nexthighestconsiderations. Where our orders were above a certain size and seeking a price may notbe to the
clients’ advantage, we used execution algorithms to achieve the bestoutcome. In this scenario, size of trade, spreads
and costs were our mostimportant considerations although the latter are becoming increasingly standardas venues
compete for business. Once the decision was made to fragmentan orderin this way, speed of execution became a factor
as we aimed to optimise the tim e risk taken under this approach so asto minimise the risk of signalling our intentions to

the marketby trading too quickly and being too high a percentage of marketvolume.

We used a number of pre-trade executiontools to determine the bestparameters and venues for each method of
execution and validated this using post-trade analysis tools provided by ourindependent TCA provider BestX. These
tools use ourempirical data as well asthe anonymised data of a number of our peersto identify which venues have

performedbestby currency pair, trade size and time of day.
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Quality of execution

We used BestX an independent TCA provider to assess our currency trading outcomes. All aspects of execution
performance were assessed, including price, costs, speed, likelihood of execution and settlement, size, nature of the
order, as well as benchmark performance, marketimpact, post-trade revaluations, signallingrisk, peer performance and
implementation shortfall. This analysis demonstrated thatwe achieved consistently com petitive outcomes for our trading

activitiesin 2020.

Execution venues

We did not add or remove any execution venues or counterpartsin 2020. Note the percentages shown in the RTS28
table below do not add up to 100% because notall our order flow was distributed via these platforms, the balance was

voice traded.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume

Top 5 venuesrankedin terms traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
JPMorgan Chase & Co 11.79% 10.45% 0.00%
(8I15DZWZKVSZIINUHU748)

Citigroup Inc 11.43% 13.49% 0.00%
(6SHGI4ZSSLCXXQSBB395)

HSBC Holdings PLC 10.96% 12.66% 0.00%
(MLUOZO3MLA4LN2LL2TL39)

Goldman Sachs Group Inc 10.24% 8.40% 0.00%
(784F5XWPLTWKTBV3ES84)

BNP Paribas SA 7.79% 11.36% 0.00%

(ROMUWSFPU8MPRO8K5P83)

Execution RTS 28

Proportion of volume

Top 5venuesrankedin terms traded as a percentage

of volume (descending order) of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of directed
orders

Fxall 80.34%

93.10%

0.00%
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f) Structured finance instruments

Relative importance given to the execution factors

This section covers our ABS and MBS trading. For these instruments, price and liquidity were our primary execution
factors. Factors such assize, likelihood of settlement, market positioning and marketimpactalso playeda part,
particularly soin less liquid instruments as positioning determined on occasions whom could competitively quote to trade

the security we wished to trade.

Quality of execution

We used an independent TCA provider BestX an external TCA providerto help analyse our ABS and MBS trading
outcomes. Notall structured products are covered by our external TCA providers, so we supplemented our TCA checks
forthis asset class with some internal manual trade costchecks. Additionally, we monitored internally our counterparty hit

ratios and concentrations. Our analysis shows consistently competitive outcomesin 2020.

Execution venues

We did not add or remove any counterpartiesin 2020. The percentages shown inthe RTS28 reportbelow do not add up
to 100% because notall our ABS and MBS trades were executed via an execution platform. Somelarger, more difficult or

lessliquid securities were negotiated and traded directly with counterparties.

Notification if <1 average trade per business day in the previous year: N

Top 5 venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Bank of America Corp 24.34% 9.37% 0.00%
(9DJIT3UXIJIZIIAWXOT774)

Barclays Plc 8.91% 5.85% 0.00%
(213800LBQA1Y9L22JB70)

BNP Paribas SA 7.92% 7.13% 0.00%
(ROMUWSFPU8BMPRO8K5P83)

Citigroup Inc 7.64% 8.55% 0.00%
(6SHGI4ZSSLCXXQSBB395)

WellsFargo & Co 5.95% 7.04% 0.00%

(PBLDOEJDB5FWOLXP3B76)

Execution RTS 28

Top 5venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Bloomberg 62.24% 81.48% 0.00%
TradeWeb 25.53% 7.47% 0.00%
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g) Equity derivatives

i) Options and futures admitted to trading on a trading venue

Relative importance given to the execution factors

For equity options and futures transactions price and size were our most importantexecution factors. The equity futures
contracts that we traded are generally very liquid and that meantthat mosttrades were communicated to a counterpart
who thentraded in accordance with our instructions on the relevantexchange. For larger orders, speed, likelihood of
execution and information leakage become more importantand for some larger trades we traded as principal with a
single counterparty asking them to quote arisk price.

For equity options, orders were traded on an RFQ (requestfor quote) basis except where our size risked information
leakage in which case we on occasion asked a single counterpartto quote.

Quality of execution

Our Equity futures and options oversightwas undertaken by our Equity TCA provider Bloomberg BTCA. Our a nalysis of
the TCA data shows that we achieved consistently competitive outcomesin 20 20.

Execution venues:

We did not add or remove any counterpartiesin 2020. The percentages shown inthe RTS28 reportbelow do not add up

to 100% because the majority of our trades were not executed via an RFQ execution platform.

Notification if <1 average trade per business day in the previous year: N

Top 5 venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Citigroup Inc 29.09% 33.82% 0.00%
(6SHGI4ZSSLCXXQSBB395)

Goldman Sachs Group Inc 20.53% 19.23% 0.00%
(784F5XWPLTWKTBV3ES84)

JPMorgan Chase & Co 19.64% 9.05% 0.00%
(815DZWZKVSZIINUHU748)

Bank of America Corp 8.88% 12.00% 0.00%
(9DJIT3UXNIIZIIAWXOT774)

Morgan Stanley 7.45% 4.38% 0.00%
(IGJSJL3JID5P3016NJZ34)

Execution RTS 28

Top 5venuesrankedin terms
of volume (descending order)

Proportion of volume
traded as a percentage
of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of directed
orders

TradeWeb

1.19%

2.89%

0.00%
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i) Swaps and other equity derivatives

Relative importance given to the execution factors

For equity swap transactions price and size were our mostimportantexecutionfactors. For securities where liquidity is
good Insightwill directorder flow to counterparties which provide the bestprice taking into accountthe size of the order
and the ability of the counterparty to execute on a timely basis. For large volume orders, programme trades orilliquid
product, execution factors such as speed and likelihood of executionbecame more important. In addition Fund Manager
limits orinstructions formed part of our execution strategy decision making process where specific parameters or
requirements of atrade may influence our decision to trade high touch for example interacting with a brokers risk price or
low touch for example executing via a brokers algorithm.

In addition, counterparties are selected based upon factors such as fund manager limits or instructions and any client
instructions or restrictions.

Quality of execution

Pre trade we used a number of tools to help determine positioning and availability of IOI's, this data is used by our traders
to help determine their trade presentation strategies. Posttrade we used Bloomberg BTCA to analyse our achieved
executions which were measured againsta number of benchmarks which included arrival price, executed price and
expected marketimpact. Where available, we used trading venues peer comparison data to further benchmark our
outcomes. In addition, we monitored counterparty turnover, venue performance, counterparty hitratios and
concentrations.

Separate and specific reviews were undertaken of all our trades executed via a broker provided algorithms and each
algorithm’s outcomes was reviewed against expected outcomes and peer algorithm performance.

Our analysis shows thatwe achieved consistently competitive outcomesin 2020.

Execution venues:

We did not add or remove any equity derivative execution brokersin 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venues rankedin terms traded as a percentage  executed as percentage  Percentage of directed
of volume (descending order) of total in that class of total in that class orders
JPMorgan Chase & Co 18.77% 14.00% 0.00%
(815DZWZKVSZIINUHU748)
Goldman Sachs Group Inc 18.42% 6.89% 0.00%
(784F5XWPLTWKTBV3E584)
Citigroup Inc 17.03% 5.50% 0.00%
(6SHGI4ZSSLCXXQSBB395)
Credit Suisse Group AG 10.81% 5.82% 0.00%
(549300506SI9CRFV9786)
Barclays Plc 7.29% 6.27% 0.00%

(213800LBQA1Y9L22JB70)

15 INSIGHT INVESTMENT



ARTICLE (65)6 / RTS 28: ANNUAL REPORT 2020

k) Exchange traded products (exchange traded funds,
exchange traded notes, and exchange traded commodities)

Relative importance given to the execution factors

This section comprises our ETF (Exchange Traded Funds) trading, for ETF’s price and size were the primary best
execution factors. The majority of our orders were traded on an RFQ basis via Tradeweb. This means thattypically
several brokers would be asked to quote foreach trade, and we traded with the broker showing the most com petitive
price forour trade. A small proportion of larger trades were executed directly with our counterpart, this was to prevent

information leakage, hence the percentages shown below in the RTS28 section do not add up to 100%.

Quality of execution

We monitored our ETFtrading using similar methodology and providers as for our Equity trading, with Bloomberg BTCA
being used as an external TCA provider. Because an RFQ trading protocol was used forthe majority of our ETF trades
particular emphasis was placed on counterparty hitratios and concentrations.

As can be seen from the top five counterparts table below Jane Streetcaptured a dominantshare of ourtotal ETF traded
volume. This reflected their strength in several of the key ETF’s we traded and all trades they won were shown in
competition via RFQ ensuring we obtained the bestavailable market price from a range of counterparts.

Our analysis shows thatwe achieved consistently competitive outcomesin 2020.

Execution venues

No ETF counterparts were added orremovedin 2020.

Notification if <1 average trade per business day in the previous year: N

Top 5 venuesrankedin terms

Proportion of volume
traded as a percentage

Proportion of orders
executed as percentage

Percentage of directed

of volume (descending order) of total in that class of total in that class orders
Jane Street Group LLC 50.75% 33.53% 0.00%
(5493002N1IVX6KHGYOO08)

Flow Traders 37.29% 24.63% 0.00%
(549300Z7LICE6NFIIL947)

Bluefin Europe LLP 2.22% 2.37% 0.00%
(549300Q2Z3B0OBNFSSC21)

Deutsche Bank AG 2.16% 4.75% 0.00%
(7TLTWFZYICNSX8D621K86)

Susquehanna Financial Group 1.93% 3.56% 0.00%

LLLP
(549300UHLZVQ1CWNT812)

Execution RTS 28

Top 5venuesrankedin terms
of volume (descending order)

Proportion of volume
traded as a percentage
of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of directed
orders

TradeWeb

91.24%

96.74%

0.00%
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m) Other instruments

Relative importance given to the execution factors

We have included in this section all our loans trading. Price and counterparty availability were typically the primary
execution factors for this asset class but with consideration also given to facility agentwhere the tranche levels are small
which would amplify trading/transfer costs. Consideration was also given to the ability to execute in volatile markets and
the ability of the counterparty to maintain their level. Secondary marketturnoverwas lower than in many other asset
classes so counterparty turnover numbers can be driven by primary issuance.

Quality of execution

Our monitoring of loan trading was undertaken internally within our second line function. Arandom sampledeep dive
approach wastaken.

Our analysis showed thatwe achieved consistently com petitive outcomesin 20 20.

Execution venues:

As secondary turnover is low our choice of counterpartwas often driven by primary flow and whom the issuing lead
managerwas. Similarly, for secondary markettrading Loans often had a limited number of counterparts able and willing

to trade and we therefore often had little choice over counterparty. No loan counterparts were added orremoved in 2020.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5 venuesrankedin terms traded as a percentage  executed as percentage Percentage of directed
of volume (descending order) of total in that class of total in that class orders
Islay Finance Limited 9.99% 1.56% 0.00%
(635400CVQNHQOV7WEC138)
CreditSuisse Group AG 7.11% 13.28% 0.00%
(549300506SI9CRFV9786)
JPMorgan Chase & Co 5.64% 12.66% 0.00%
(8I15DZWZKVSZIINUHU748)
Deutsche Bank AG 4.69% 4.69% 0.00%
(7TLTWFZYICNSX8D621K86)
Citigroup Inc 4.30% 5.31% 0.00%

(6SHGI4ZSSLCXXQSBB395)
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Securities financing transactions

Relative importance given to the execution factors

For Repo and reverse repo transactions, factors such as client limits, counterparty exposure limits, counterparty
restrictions and price were our primary execution factors. Where funds had existing counterparty exposures up to or close
to exposure limits this could limitour availability of counterparties and influence the number of com petitive quotes
obtained. Where possible we asked every eligible counterparty to quote and traded with the best quote received.

Quality of execution

For this asset class the quality of execution is monitored internally. We plotted the rate paid againstmaturity and
challenged any outliersto the curve. In addition, counterparty exposures were closely monitored. Our analysis showed
that we achieved consistently competitive price outcomes whilstmaintaining a sufficient spread of counterparty exposure.

Execution venues:

The Repo marketis a constantly evolving marketwith new products, forexample cleared repo, and new counterparties
appearing overtime. Volumes executed with any specific counterpart can vary substantially; this variance is principally
driven byissuers changing funding requirements and pricing competitiveness. We did not add or remove any

counterparts to Insight's approved Repo counterparty listin 20 20.

Note for repo and reverse repo transactions we have followed the prescribed reporting format, butthe volume numbers
below can be misleading. For example if we have two repo exposures of the same size with one rolling daily and the
otherrolling weekly the daily rolling repo would contribute five times the amountto our volume traded figures whilstbeing
exactlythe same size and giving the same exposure to our counterpart. So those counterparts thatwe have a greater
portion of short term rolled exposure to will naturally gravitate towards the top end of our turnover chart below.

Notification if <1 average trade per business day in the previous year: N

Proportion of volume Proportion of orders
Top 5venuesrankedin termsof  traded as a percentage  executed as percentage Percentage of directed
volume (descending order) of total in that class of total in that class orders
Royal Bank of Canada 27.80% 10.03% 0.00%
(ES7IP3U3RHIGC71XBU11)
BNP Paribas SA 11.63% 5.49% 0.00%
(ROMUWSFPU8MPRO8K5P83)
Barclays Plc 9.66% 7.95% 0.00%
(213800LBQA1Y9L22JB70)
Banco Santander SA 6.58% 5.12% 0.00%
(14H45493006QMFDDMYWIAM13)
CreditAgricole CIB 5.74% 5.73% 0.00%

(LVUV7VQFKUOQSJ21A208)
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Appendix | List of financial instruments

Classes of financial instrument Trading platform Counterparty

(a) Equities — Shares & Depositary Receipts

(i) Tick size liquidity bands 5 and 6 (from 2000 trades per day) v

(i) Tick size liquidity bands 3 and 4 (from 80 to 1999 trades per day) v

(iii) Tick size liquidity band 1 and 2 (from O to 79 trades per day) v

(iv) Tick size liquidity band Other (No banding) v
(b) Debtinstruments

(i) Bonds v v

(ii) Money markets instruments v
(c) Interest rates derivatives

(i) Futures and options admitted to trading on a trading venue v

(if) Swaps, forwards, and other interestrates derivatives v
(d) creditderivatives

(i) Futures and options admitted to trading on a trading venue Not traded blank

section removed
(ii) Other credit derivatives v v
(e) currency derivatives
(i) Futures and options admitted to trading on a trading venue
(ii) Swaps, forwards, and other currency derivatives N4 v
(f) Structured finance instruments
(9) Equity Derivatives

(i) Options and Futures admitted to trading on a trading venue v v
(ii) Swaps and other equity derivatives v

(h) Securitized Derivatives

(i) Warrants and Certificate Derivatives Not traded blank
section removed

(i) Other securitized derivatives Not traded blank
sectionremoved

(i) Commodities derivatives and emission allowances Derivatives

(i) Options and Futures admitted to trading on a trading venue Not traded blank
section removed

(ii) Other commodities derivatives and emission allowances derivatives Not traded blank
section removed

() Contracts for difference Not traded blank
section removed

(k) Exchange traded products (Exchange traded funds, exchange traded notes v v
and exchange traded commaodities)
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Classes of financial instrument

Trading platform

Counterparty

() Emission allowances
(m) Other instruments

Securities financing transactions

www.insightinvestment.com

o @insightinvestim

@ company/insight-investment

Not traded blank
sectionremoved

Containsloans
only

v
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Unless otherwise attributed the views and opinions expressed are those of Insight Investmentatthe time of publication
and are subjectto change. Thisdocumentmay notbe used for the purposes of an offer or solicitation to anyone in any

jurisdiction in which such offer or solicitation is notauthorised or to any person to whom it is u nlawful

to make such offer or solicitation. Insightdoes notprovide tax or legal advice to its clients and all investors are strongly
urged to seek professional advice regarding any potential strategy or investment. Issued by Insight Investment
Management (Global) Limited. Registered office 160 Queen Victoria Street, London EC4V 4LA. Registered in England
and Wales. Registered number 00827982. Authorised and regulated by the Financial Conduct Authority. FCA Firm
reference number 119308.
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