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CURRENCY QUARTERLY Q3 2025

A continued reduction in trade uncertainty and increased expectations for interest rate cuts has given a
surprising resilience to the global outlook over the past three months. However, the likely terminal rate for
tariffs is at the higher end of expectations and we expect global growth to slow.

The outlook for US interest rates is not clear; while the disinflationary process has stalled, there is increasing
government pressure for a cut. More broadly, we see the US dollar still faces the headwinds of a stretched
valuation and unsustainable fiscal outlook. We retain a short US dollar exposure.

Our Alt Risk Premia model also holds a short USD exposure driven by Momentum and Value — Carry is only
partially offsetting the positive USD exposure. Elsewhere, our model favors longs in EUR and AUD versus shorts in

CHF, CAD, and SEK.

THE ALPHA VIEW

LONGER-TERM VALUATION OVERVIEW

Given the uncertainty around the policy outlook and extended
USD short positioning, our macro exposure is limited. We have a
modest USD short, with a bias to add to this on rallies.

The Alt Risk Premia model also holds a short USD exposure driven
by the Momentum and Value — Carry is only partially offsetting the
positive USD exposure. Elsewhere, our model favors longs in EUR,
and AUD versus shorts in CHF, CAD, and SEK.

The overall portfolio seen in Figure 1 (see page 1), is short USD,
but with only a moderate beta.

Our approach to generating returns in currency markets uses a
diversified set of factors that cover key short and medium-term
currency drivers. These latter include macro themes, as well as
an additional five risk premia —namely Carry, Momentum,
Volatility, Value, and Quality.

Figure 1: Insight currency absolute return exposure
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For less agile longer-term investors whose investment decisions
lean more heavily on valuation metrics, a few points can be
made.

e USD, CAD, GBP, NZD are expensive;

e JPY and NOK look very cheap

¢ While EUR, CHF and AUD are only moderately cheap;
e SEKlooks close to fair value.

Figure 2: Local currency overvaluation (+) and
undervaluation (-) versus USD
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KEY MACRO DEVELOPMENTS

The past three months have been characterized by robust
performance in high-beta assets such as equities, alongside
significant underperformance of the US dollar (see Figure 3). Two
primary factors have contributed to the pronounced rally in risk
assets: a continued reduction in trade uncertainty and a
substantial increase in market expectations for interest rate cuts
by the United States (see Figures 4 and 5). Both developments
happened against a background of healthy global growth (Figure
6). This has reinforced the positive performance of growth
sensitive assets.

Beyond this benign backdrop, there are a few additional market
developments worth highlighting:

1. Although market uncertainty around trade has fallen, the
likely terminal rate for tariffs is on the higher end of
expectations. Indeed, over $100bn in import duties have
been paid in the last five months. This projects to an
approximate $240bn tax hike for US businesses and
consumers on an annualized basis from tariffs.

2. Soft US labor market data has supported rising market
expectations of Fed rate cuts, while the intensification of
political pressure on the Fed to ease monetary policy has
contributed to the recent fall in US interest rates. Although
lower interest rates are supporting financial conditions and
boosting growth sensitive assets, it is important to note that
any erosion of the Fed’s independence and orthodoxy is likely
to be counterproductive and lead to higher inflation and
ultimately higher borrowing costs.

Figure 3: Asset performance (Q3 percentage)’
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Figure 4: Bloomberg Global Trade Policy Uncertainty Index
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3. The resilience of global growth has caused the disinflationary
process to stall, in most cases above central banks’ inflation
target. This is most obvious in the UK and Japan but less so in
the eurozone. The US is also exhibiting stickier inflation, but
here the hope is that the pass through of higher tariffs is
temporarily distorting prices.

4. Fiscal policy has increasingly attracted global attention.
Although the focus during the second quarter of 2025 was
largely on the One Big Beautiful Bill Act in the US, recent
events demonstrate that fiscal risks extend elsewhere. The
resignations of French Prime Minister Bayrou and Japanese
Prime Minister Shigeru Ishiba underscore the persistent
challenges related to fiscal consolidation in politically
complex environments.

5. Geopolitical risks remain an underlying concern. Although the
high-profile conflict between Israel and Iran has diminished
over the summer, underlying tensions persist. Statements
and imagery from the recent Shanghai Cooperation
Organization (SCO) meeting in Tianjin in September, highlight
the ongoing transition toward a multipolar global order.
Prospects of a ceasefire between Ukraine and Russia have
dimmed, while Russia’s use of drones in the Polish airspace is
a reminder of the potential for further risks in eastern Europe.

Figure 5: Market pricing changes in Fed policy in 1Y and 3Y

000  — — — — — — = — =~ — ———— o

-0.25 +

-0.50 +

-0.75 +

-1.00 +

-1.25 +

-1.50 +

-1.75 +

-2.00

-2.25 +

T
Nov Jan Mar May Jul Sep
2024 2025
USD 1Y-USD —USD 3Y-USD
Source: Macrobond as at 02/10/2025.

! Past performance is not indicative of future results. Investment in any strategy involves a risk of loss which may partly be due

to exchange rate fluctuations.
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Figure 6: Global composite PMI and global growth
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OUTLOOK

What are the possible effects on the global economic outlook?
The resilience of activity has been a surprise. Our central case
has been that, like the 2018 trade war, there will be a 6-9 month
interval between the announcement of tariffs and slower
economic activity. Indeed, in the previous Currency Quarterly,
we noted that the global economy was likely to be in the ‘eye of
the storm’ where the impact of policy changes is being buffered
by frontloading of US imports in anticipation of tariff
implementation. We are seeing early evidence that US imports
have indeed eased in volume terms down from 12.5% y-o-y in Q1
2025 to only 1.2% y-0-y in Q2 2025. Nonetheless, global PMls
continue to suggest that global activity is likely to remain well
supported in the near future, even in the manufacturing sector
where the global PMI has not just stabilized but risen to the
highest level since June 2024. There are two possible
explanations for this: either we are missing something — one
example could be the supportive impact on the Al capex cycle —
or the impact of less policy uncertainty is temporarily supporting
sentiment, but this will fade as the reality of a significant step up
in trade frictions sets in. We are still in the latter camp and
expect growth to slow, but have to admit that there is a wider
confidence band around our central case scenario.

In addition to global trends, several key developments will likely
shape the macro outlook.

e The evolution of US inflation. In a normal times
environment, softer US growth should lead to softer
inflation. Unfortunately, the current environment is
significantly more complex as the cyclical nature of inflation
is likely to be negatively affected by negative supply shocks
in the form of both a sharp deceleration in US immigration
and the impact of higher tariffs. While the central case
scenario is the impact of higher tariffs being transitory,
there is significant uncertainty around the impact of tight
immigration. Over the past six months US non-farm payrolls
have expanded at an average pace of 29K per month. This is
well below what has traditionally been viewed as the level
of monthly job creation needed to maintain the
unemployment rate steady — historically this was estimated
in the 100K-125K range — suggesting a notable spike in the
unemployment rate. Instead, this latter has risen only from
4.1%to 4.2%, suggesting the breakeven level of non-farm
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payrolls has fallen significantly. This might seem like a
theoretical point, but it is relevant as it suggests the current
level of anemic job creation might not create sufficient slack
in the US economy to ease policy. Given the 114bps of rate
cuts currently expected by the market over the next year,
any indication that sticky inflation might slow the Fed, would
have notable market repercussions.

Indications of fiscal dominance in the US. In recent
months, market attention has extended beyond short-term
interest rate projections to include consideration of

whether the Federal Reserve is becoming increasingly
responsive to fiscal policy developments. This reflects a
growing concern regarding the potential for fiscal
dominance stemming from more aggressive calls from
President Trump for more aggressive rate cuts, as well as
his attempt to fire Board of Governors’ member Lisa Cook.
The appointment of Stephen Miran to the Federal Reserve
Board will also be closely watched. Notably, he has
previously advocated for the Fed to adopt a 'third’ mandate
focused on ensuring stability at the long end of the Treasury
yield curve.

The outcome of legal challenges on the use of
IEEPA. The US Court of Appeals upheld an earlier court
ruling that the International Emergency Economic Powers
Act (IEEPA) does not authorize President Trump to impose
sweeping tariffs on imported goods. The appellate court,
however, stayed its decision until Oct. 14, 2025, allowing
time for the government to appeal to the US Supreme
Court. Even if the decision stands, the Trump administration
may still impose tariffs through other means, leading to a
pick-up in short-term trade uncertainty.

The impact of the unwind of trade frontloading
ahead of the imposition of tariffs. As can be seen in
Figure 7, the unwind of the impact of frontloading ahead of
US tariffs starting is clear in the volumes of US imports,
which has fallen after a sharp rise. Somewhat surprisingly,
the impact in overall trade volumes has been modest as
imports in the rest of the world have been healthy. Any
indication that this is changing is likely to challenge the
current healthy background and adversely affect open
economies such as the Euro Area and Asian economies. Our
sense is that this will test the resilience of the current
benign macro backdrop.

The outcome of the Japanese LDP leadership
contest. The resignation of Prime Minister Shigeru Ishiba
sparked an LDP leadership contest which will lead to a vote
scheduled to take place on October 4. While most
candidates back looser fiscal policy, the market is especially
wary of Sanae Takaichi’s support for both fiscal and
monetary easing, which could weaken the JPY.

The UK budget. On November 26, the UK Chancellor of
the Exchequer, Rachel Reeves, will present the budget. Itis
widely recognized that there may be a shortfall in revenues
required to meet the government'’s fiscal rules. Two key
areas of uncertainty remain: the magnitude of the revenue
gap and the approach Reeves will adopt to address it,
whether through expenditure reductions or tax increases.



Figure 7: Global and US import volume

140
135
130
125

120

115
==

110 -
105 - /\/\\,/\/\/\ v
100 - /_\/\/V\ Vs

aq

Index

95
907/

85

T T T T T

2020 2021 2022 2023 2024 2025
World — United States

Source: Netherlands Bureau for Economic Policy Analysis (CPB) as at
02/10/2025.

As can be seen in Figure 8, relatively higher interest rates
have failed to support sterling (GBP). This highlights the
return to a market dynamic not seen since the weeks
leading up to the end of the Liz Truss’s premiership. The
currency market currently maintains a short position on
sterling (GBP), and any indication of a smaller funding gap
combined with a preference for spending cuts could
prompt an appreciation in GBP.

Figure 8: Correlation GBP/USD vs 30yr Gov yield differential
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WHAT DOES THIS MEAN FOR CURRENCIES?

In recent months, the global economic environment has been
healthy, the stance of the Federal Reserve stance has been
relatively dovish, and discussions regarding US fiscal dominance
have been dominant —this combination of factors should have
favored a weaker USD. While the USD has experienced some
relative underperformance, it is broadly unchanged relative to 3
months ago. Interestingly, the market has not ignored these
developments, rather, investors have chosen to express their
concern by buying gold. This can be clearly seen in Figures 9 and
10, which highlight gold’s significant outperformance and the
pick-up in inflows to gold funds.

The key question for the currency market is why investors are
preferring gold over other developed market currencies. This
likely reflects the challenging fiscal outlook for traditional safe-
haven currencies like JPY and EUR, as seen in France’s budget
issues and concerns about the next LDP leader. Not surprisingly,
the Swiss franc (CHF) has outperformed given Switzerland’s
model fiscal position and despite being one of the developed
market countries most effected by the US’s new trade regime.
Given its dominance in exports, the stellar rise in gold prices has
further underpinned the performance of the CHF. Beyond the
fiscal worries, market positioning has also been frustrating USD
bears.

Our thoughts on the outlook for the USD are impacted by our
expectation of a greater hedging of US assets, especially as the
cost of hedging falls, and from greater worries about the
orthodoxy of US monetary policy. This suggests that pressure on
the USD is likely to continue. However, there are two factors
likely to make the move lower "messier” than many would like:
first, the market’s interest rate expectations are quite stretched
(Figure 11) and second the continued equity inflows into US tech
stocks on the back of the Al revolution.



Figure 9: Performance of gold vs DM currencies (-1Q%)’

Figure 11: Insight expected policy rate in 1Y vs Market
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Interestingly, our calculations suggest that the correlation
between the USD and rates is only positive when the USD falls.
As can be seen in Figure 12, the USD has received limited
support in a rate-rising environment. Although this may seem
surprising, our sense is that the lack of support for the USD from
higher rates is rooted in the market’s worries about the long
term sustainability of the US fiscal position — for more details,
see Fiscal Fault Lines: A Global Review of Sovereign Fiscal Health
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Figure 12: Correlation between the USD and rates

—and the impact that can have on Fed independence. These
worries are unlikely to abate anytime soon.

Instead, the potential of renewed equity inflows into the US on
the back of the Al revolution is a greater worry. At the moment,
our sense is that a greater percentage of the flows into US
equities are hedged, but it is something to be monitored.

Figure 10: Inflows into gold funds
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In short, our view remains that the USD’s stretched valuation and
unsustainable US fiscal outlook have been headwinds for some
time. These challenges have historically been offset by strong
cyclical support from the higher growth, better carry, and
superior asset performance that the US has enjoyed relative to
its peers. As investors question US "exceptionalism” and the
orthodoxy of its policymaking, the USD’s support has weakened.
Foreigners hold around $30 trillion in US assets, so these shifts
could be significant.

Looking beyond the USD, we remain constructive on AUD and
NZD given the benign growth backdrop. In the case of Australia,
the much-awaited shift from public sector driven growth toward
private sector growth is starting to take place. We think this will
limit the extent of monetary policy easing the Reserve Bank of
Australia will be able to deliver — particularly without further
boosting house prices, which are expanding at an annualized
rate of almost 8% in recent months. New Zealand is in a tougher
situation having delivered no growth in the first half of the year.
Looking at the details, while net trade and capital expenditure
both contracted as business digested the impact of Liberation
Day, consumer expenditure regained some altitude. Indeed,
some of the forward-looking indicators are suggesting that
activity is likely to improve after a rough second quarter. A
notable decline in the New Zealand current account deficit is also
less of a headwind. In short, as can be seen in Figure 13, the
market prices in the most supportive monetary policy outlook

! Past performance is not indicative of future results. Investment in any strategy involves a risk of loss which may partly be due

to exchange rate fluctuations.
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https://www.insightinvestment.com/united-states/perspectives/global-macro-research-hub/GMR-hub/fiscal-fault-lines-a-global-review-of-sovereign-fiscal-health/

for both AUD and NZD, and we think both economies can
surprise to the upside in the coming months.

We are also constructive on JPY. As highlighted above, October
4 will be a key date as we'll have clarity on who will be the next
Prime Minister. The JPY is currently trading at a moderate
discount relative to where macro fundamentals — relative rates,
terms of trade, and global growth -- would have it. This reflects
the risk of a Sanae Takaichi leadership. Although JPY weakness is
certainly a risk, our sense is that the market overstates the
impact her leadership will have on monetary policy. Takaichi has
recently been quoted as saying that she would not interfere with
monetary policy. Also, our sense is that the BoJ will not be
swayed by political interference, as highlighted by the hawkish
nature of the most recent BoJ meeting, when the bank decided
to actively reduce its ETF holding just a couple of weeks before
the LDP leadership vote.

Figure 13: Market pricing of rate vs neutral (5y5y)
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Source: Macrobond as at 02/10/2025.

We are neutral on the EUR, as much as it is likely to rise if the
USD falls, our indicators suggest that it is trading at a premium
relative to fundamentals, particularly against currencies such as
AUD and NZD, so we prefer to express bearish USD positions vs
these latter currencies.

WHERE WE COULD BE WRONG

Our assessment suggests some gradual easing of global growth
with low recession risk. We see the temporary effects of higher
tariffs on US inflation. We also see the Federal Reserve’s easing
measures amidst global investors reducing USD exposure due to
concerns about diminishing US ”exceptionalism” most likely
leading to a weaker USD.

The main risk to our view is that US " exceptionalism” wobbles
but survives. As mentioned in the piece on Global Macro
Research Piece: US Exceptionalism at a Crossroads, US assets
have benefitted from an impressive virtuous cycle of innovation,
investment, and growth funded at advantageous rates courtesy
of the USD’s reserve status. Although recent policies and policy
noise are unlikely to help, the longer-term impact on strategic
asset allocation is far from clear. Even for those investors looking
to reduce exposure to the USD, the cost of hedging remains
high. More limited impact from policy disruptions coupled with
the commitment by numerous companies to ramp up
investment in Artificial Intelligence (Al) could help to support US
"exceptionalism”, at least until the cost of hedging falls.
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In short, our view that the USD will decline is predicated on the
assumption that we won't be ‘fighting the Fed’ in the second half
of 2025. If this assumption was not correct, either because oil
spikes higher and stops the Fed from cutting or because US
activity remains resilient even as we pass through the eye of the
trade storm, our call on the USD would be wrong.

HOW TO POSITION IN THE CURRENCY SPACE

Given the uncertainty around the policy outlook and extended
USD short positioning, our macro exposure is limited. We have a
modest USD short, with a bias to add to this on rallies.

The Alt Risk Premia model also holds a short USD exposure driven
by the Momentum and Value — Carry is only partially offsetting the
positive USD exposure. Elsewhere, our model favors longs in EUR,
and AUD versus shorts in CHF, CAD, and SEK.

The overall portfolio seen in Figure 1 (see page 1), is short USD,
but with only a moderate beta.

For less agile longer-term investors whose investment decisions
lean more heavily on valuation metrics, a few points can be
made.

e USD, CAD, GBP, NZD are expensive;

e JPY and NOK look very cheap

e While EUR, CHF and AUD are only moderately cheap;
e SEKlooks close to fair value.

Our approach to generating returns in currency markets uses a
diversified set of factors that cover key short and medium-term
currency drivers. These latter include macro themes, as well as
an additional five risk premia —namely Carry, Momentum,
Volatility, Value, and Quality.


https://www.insightinvestment.com/united-states/perspectives/global-macro-research-hub/GMR-hub/us-exceptionalism-at-a-crossroads/
https://www.insightinvestment.com/united-states/perspectives/global-macro-research-hub/GMR-hub/us-exceptionalism-at-a-crossroads/

WHY INSIGHT FOR CURRENCY SOLUTIONS?

Full scale currency solution provider with extensive
experience in currency markets. Insight has a proven track
record for delivering both quantitative (since 1991) and
discretionary solutions (since 2005). We offer a broad spectrum
of currency capabilities ranging from passive hedging, dynamic
hedging, to unconstrained quantitative and discretionary alpha
strategies. Our modular approach allows for fully customized
solutions to meet specific client objectives.

Experienced and highly regarded currency team. The
investment team is well-established and has an average industry
experience of 20 years. Our dedicated client relationship team

will work in partnership with you and our local offices offer client
service, quantitative research and product specialist/solution
design capabilities.

Best execution and efficient trading. Insight’s dedicated and
experienced currency trading team can provide access to
multiple sources of liquidity to ensure competitive pricing.
Insight is an independent transaction cost analysis (TCA)
provider, utilizing technology and analytics through BestX.

Proven and scalable technology infrastructure. We have the
flexibility to implement highly tailored client solutions with risk
control at each step of the process.

GLOBAL MACRO RESEARCH: FISCAL FAULT LINES — A GLOBAL REVIEW OF SOVEREIGN FISCAL

HEALTH?

This paper offers a rigorous, data-driven assessment of fiscal sustainability across developed and emerging markets. It draws on
Insight Investment’s proprietary analysis and leading international sources.

It shows debt burdens are rising, political constraints are tightening, and the ability of
governments to maintain fiscal discipline is increasingly under the spotlight. The
sustainability of sovereign finances is shaping investor decision-making. Countries with
unsustainable debt and weak reform momentum may see markets pre-emptively price in
through higher yields, steeper curves, wider spreads, and currency depreciation.

We have assessed each country across these fiscal metrics:
e  Fiscal balances
e |Interest costs and financing needs
e Coupon rates and maturities
e  Debt ownership
e Debt/GDP and liabilities

e Private debt and international holdings

GLOBALM

From the persistent deficits of the US, China and France to the improving balances of Norway, Ireland and Portugal, we outline our

view of the risks and opportunities that lie ahead.

3 https://iwww.insightinvestment.com/united-states/perspectives/global-macro-research-hub/GMR-hub/fiscal-fault-lines-a-global-review-

of-sovereign-fiscal-health/
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IMPORTANT INFORMATION

RISK DISCLOSURES

Past performance is not indicative of future results. Investment in any strategy involves a risk of loss which may partly be due to
exchange rate fluctuations.

The performance results shown, whether net or gross of investment management fees, reflect the reinvestment of dividends and/or
income and other earnings. Any gross of fees performance does not include fees, taxes and charges and these can have a material
detrimental effect on the performance of an investment. Taxes and costs incurred when purchasing, holding, converting or selling any
investment, will impact returns. Costs may increase or decrease as a result of certain currency conversions, such as currency hedging,
and exchange rate fluctuations.

Any target performance aims are not a guarantee, may not be achieved and a capital loss may occur. The scenarios presented are an
estimate of future performance based on evidence from the past on how the value of this investment varies over time, and/or prevailing
market conditions and are not an exact indicator. They are speculative in nature and are only an estimate. What you will get will vary
depending on how the market performs and how long you keep the investment/product. Strategies which have a higher performance
aim generally take more risk to achieve this and so have a greater potential for the returns to be significantly different than expected.

Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative
in nature and some or all of the assumptions underlying the projections may not materialize or vary significantly from the actual results.
Accordingly, the projections are only an estimate.

Portfolio holdings are subject to change, for information only and are not investment recommendations.

ASSOCIATED INVESTMENT RISKS

Currency risk management

e Currency hedging techniques aim to eliminate the effects of changes in the exchange rate between the currency of the underlying
investments and the base currency (i.e. the reporting currency) of the portfolio. These techniques may not eliminate all the currency
risk.

e Derivatives may be used to generate returns as well as to reduce costs and/or the overall risk of the portfolio. Using derivatives can
involve a higher level of risk. A small movement in the price of an underlying investment may result in a disproportionately large
movement in the price of the derivative investment.

e Investments in emerging markets can be less liquid and riskier than more developed markets and difficulties in accounting, dealing,
settlement and custody may arise.

e Where leverage is used through the use of swaps and other derivative instruments, this can increase the overall volatility. Any event
that adversely affects the value of an investment would be magnified if leverage is employed by the portfolio and losses would be
greater than if leverage were not employed.
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FIND OUT MORE

Insight Investment

@ inquiries@insightinvestment.com

www.insightinvestment.com

@ company/insight-investment-north-america

IMPORTANT INFORMATION

VOLCKER DISCLOSURES

The above fund(s) described in this document meet the definition of a covered fund under Volcker regulations, that is, a domestic or
foreign hedge fund, private equity fund, venture capital fund, commaodity pool or alternative investment fund (AIF) that is sold in a
private, restricted or unregistered offering to investors who must meet certain net worth, income or sophistication standards or is sold
to a restricted number of investors. Generally, any such fund is not registered with a securities/commodity regulator and therefore
cannot be offered to the general or retail public unless the investor meets some type of qualification to demonstrate the investor
doesn’t need the protection of the securities or commodities regulations.

Any losses in the fund will be borne solely by investors in the fund and not by BNY (including its affiliates); therefore BNY’s losses
in the fund will be limited to losses attributable to the ownership interests in the fund held by BNY and any affiliate in its capacity
as an investor in the fund or as beneficiary of a restricted profit interest held by BNY or any affiliate.

Ownership interests in the fund are not insured by the Federal Deposit Insurance Corporation (FDIC), are not deposits,
obligations of, or endorsed or guaranteed in any way, by BNY. Neither BNY nor any of its controlled affiliates (which includes the
fund’s general manager/managing partner/ investment adviser), may directly or indirectly, guarantee, assume, or otherwise
insure the obligations or performance of the fund or of any other covered fund in which the fund invests.

Investors should read the fund’s offering documents before investing in the fund. Information about the role of BNY, its
controlled affiliates, and their employees in sponsoring or providing services to the fund are described in the Volcker Rule
section of the offering documents.

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, Insight Investment International Limited and Insight Investment Management (Europe)
Limited (IIMEL).

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 solicitation to sell or a solicitation 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 (AUM) represented by the value of the client’s assets and liabilities Insight is asked to manage. These will
primarily be the mark-to-market value of securities managed on behalf of clients, including collateral if applicable. Where a client
mandate requires Insight to manage some or all of a client’s liabilities (e.g. LDI strategies), AUM will be equal to the value of the client
specific liability benchmark and/or the notional value of other risk exposure through the use of derivatives. Regulatory assets under
management without exposures can be provided upon request. Unless otherwise specified, the performance shown herein is that of
Insight Investment (for Global Investment Performance Standards (GIPS®), the ‘firm’) and not specifically of Insight North America. A
copy of the GIPS composite disclosure page is available 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
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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.

Asset allocations are subject to change without notice, may not represent current or future decisions, and should not be construed as
investment recommendations.

Portfolio holdings are provided for informational purposes only and should not be deemed as a recommendation to buy or sell the
securities mentioned.

Ratings reflects the credit ratings by nationally recognized statistical rating organization (NRSRO), Moody’s, S&P and Fitch. If there are
multiple ratings for a security, the lowest rating is used unless ratings are provided by all three agencies, in which case the median
rating is used. Credit ratings are subject to change. Total may not add up to 100% due to rounding.

Derivatives are highly specialized instruments that require investment techniques and risk analysis different from those associated with
equities and debt securities. Strategies may use both exchange-traded and over-the-counter derivatives, including, but not limited to,
futures, forwards, swaps, options and contracts for differences. These instruments can be highly volatile and expose investors to a high
risk of loss. There can be no guarantee or assurance that the use of derivatives will meet or assist in meeting the investment objectives
of the strategy.

Information contained herein is derived from sources believed to be reliable. Insight does not guarantee or warrant the accuracy,
timeliness, or completeness of the information either collected, sourced or otherwise provided, and is not responsible for any errors or
omissions.

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 21E 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 BNY Mellon Securities Corporation (BNYMSC) are subsidiaries of BNY Mellon. BNYMSC is a registered broker and FINRA
member. BNY 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 BNYMSC (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 (i) associated persons
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of BNYMSC (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.

© 2025 Insight Investment. All rights reserved.

Some returns, standard deviations, and other risk and efficiency statistics in this presentation, when indicated, are based on data
provided by eVestment Alliance, an independent provider of performance data for registered investment advisers, and are believed to
be accurate. Actual client returns may differ from those shown in the presentation. In addition, credit ratings referenced in this
presentation, if applicable, are obtained from Nationally Recognized Statistical Rating Organization firms.

eVestment Alliance has provided the following disclosure: eVestment Alliance collects information directly from investment
management firms and other sources believed to be reliable. eVestment Alliance does not guarantee or warrant the accuracy,
timeliness, or completeness of the information either collected, sourced or otherwise provided to eVestment Alliance or its partners
and is not responsible for any errors or omissions. Distribution of this content is covered under the Firm’s Service Agreement and is
intended for full and complete internal use and for the Firm’s use in one-on-one discussions and projects with clients and prospects. Not
intended for general or unsolicited distribution or for distribution outside of the terms of the Firm’s Agreement with eVestment Alliance.

ADDITIONAL DISCLOSURES

The Bank of New York Mellon, a New York state chartered banking institution, is the discretionary trustee for its bank-maintained
collective investment funds which include any Funds presented. The Bank of New York Mellon is responsible for the management of the
Funds, including the custody of Fund assets. Employees of Insight manage the assets of the Funds. The Bank of New York Mellon and
Insight are subsidiaries of The Bank of New York Mellon Corporation. Please refer to the Schedule A for the Funds (and for each other
fund that such Funds invests in) for important additional information.

As bank-maintained pooled investment vehicles, the Funds and their units are not registered under federal and state securities laws in
reliance upon applicable exemptions. Because the Funds are not mutual funds, they are governed by different regulations, restrictions
and disclosure requirements. For example, the Funds are subject to banking, securities and tax regulations which, among other things,
limit participation to certain eligible qualified plans where The Bank of New York Mellon or an affiliate is a trustee, investment manager,
custodian or directed agent. Units of the Funds may only be sold to eligible plans that have executed a trust, custody, agency,
participation or investment management agreement with The Bank of New York Mellon that, among other things, subjects the plans to
the terms and conditions of the Funds’ Declarations of Trust, as amended from time to time.

Performance is calculated gross of the clients’ negotiated investment management fee unless noted otherwise. Actual fee schedules
may vary depending on account size and other factors. Performance results for collective investment funds (Funds) have been reduced
by each Fund’s administrative expenses. Administrative expenses may be comprised of related party and third-party expenses which
will not exceed a certain percentage of the Fund’s AUM in any given fiscal year of the Fund (as stated on each Fund’s Schedule A) and
may be charged directly to the Fund. Related party expenses may include annual custody, accounting, and transfer agent fees paid to
The Bank of New York Mellon. Third party expenses may include audit, third party facilitation, vendor, and other similar expenses. In
accordance with bank regulatory guidance and the Schedule A for each Fund, excluding funds designed for defined contribution plans,
please note that transaction costs, if any, associated with client-specific contributions to and/or withdrawals from certain index and
model driven Funds will not be deducted from each Fund’s returns, but rather will reduce those clients’ returns.

Any collective investment funds presented are not deposits of, and are not insured or guaranteed by, any bank, the FDIC or any other
government agency.

Please note that this presentation does not comply with all of the disclosure requirements for an ERISA ‘section 404(c) plan’, nor does it
contain all of the disclosure required by Rule 404a-5 as described in the Department of Labor regulations under section 404(c). Plan
sponsors intending to comply with those regulations will need to provide the plan participants with additional information. The
information provided in this presentation does not constitute individual investment advice for a participant or investor, is only
informational in nature and should not be used by a participant or investor as a primary basis for making an investment decision.

Fees and expenses are only one of several factors that participants and beneficiaries should consider when making investment
decisions. The cumulative effect of fees and expenses can substantially reduce the growth of a participant’s retirement account;
participants can visit the Department of Labor’s Employee Benefit Security Administration’s website at www.dol.gov/ebsa for an
example demonstrating the long-term effect of fees and expenses.

Insight is a registered investment advisor and subsidiary of The Bank of New York Mellon Corporation (BNY Mellon). AUM, client and
employee counts are as of the most recent quarter end, unless noted otherwise. Firm assets presented include non-discretionary assets
as well as the notional exposure of overlay strategies. BNY Mellon Investment Management is one of the world’s leading investment
management organizations and one of the top U.S. wealth managers, encompassing BNY Mellon’s affiliated investment management
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firms, wealth management organization and global distribution companies. 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.

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.

© 2025 Insight Investment. All rights reserved.
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