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US short strategy (gross) -2.94 -0.46 3.65 3.67 1.76 0.88 1.05 0.87 1.15 0.27

US short strategy (net) -3.18 -0.71 3.39 3.41 1.51 0.63 0.79 0.62 0.90 0.02

BofA ML US Treasury 1-3  yr Index -3.65 -0.55 3.10 3.55 1.58 0.42 0.89 0.54 0.62 0.36

3  Mo YT D 1 Yr 3  Yrs 5 Yrs 10  Yrs

US short strategy (gross) -0.04 1.45 1.08 -0.51 1.33 1.15

US short strategy (net) -0 .10 1.32 0.83 -0.76 1.08 0.90

BofA ML US Treasury 1-3  yr Index -0.57 0.97 0.13 -1.05 0.95 0.77

Annua lize d  (% )

P o rt fo lio

Alpha 0 .26

Beta 0 .81

Excess  return 0 .3 9

Standard deviation 1.53

Sharpe ratio -0 .15

Tracking error 0 .6 0

Information ratio 0 .6 4

Up-market capture 95.18

Down-market capture 85.53

US SHORT TERM, 1-3 YEAR

S T RATEGY INFORMATION

Strategy inception date January 1, 2005

Strategy assets2 $  13,646.4m

Composite assets2 $ 1,546.5m

Benchmark IC E  BofA 1-3 year
U S Treasury Index 

S T RATEGY OBJECTIVE

• Principal preservation, liquidity aware. 
A or better US fixed income. Achieve 

incremental yield from high quality term 
securities , cons istent with operating and 

reserve strategies

S T RATEGY HIGHLIGHTS

• Targets  duration range between 1.4 and 

2.4 years ; limits  individual investment 
duration exposure to 5 years

• A3  or better corporate securities 
permitted; Aa3  average portfolio quality

• Seeks  to achieve excess  returns over the 
stated benchmark
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FOR INSTITUTIONAL OR FINANCIAL PROFESSIONALS ONLY
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FI X ED INCOME GROUP
Years experience

L ead portfolio managers

Robert Bayston, CFA

Jason R. Celente, CFA, CTP

Mary Donovan, CFA

Dave Witthohn, CFA, CIPM

32

26

33

41

286 investment professionals Avg. 19

Q UALITY¹S ECTOR ALLOCATION1

CHARACTERISTICS1R I SK RETURN STATISTICS (5 YEAR)

P ERFORMANCE

CALENDAR-YEAR PERFORMANCE

Source: Insight Investment, as of June 30, 2023. 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 are net and gross of investment management fees and reflect the reinvestment of dividends and/or income and other earnings. Gross
of fees performance results do not reflect the deduction of investment advisory fees; as such, client’s returns will be reduced by the investment advisory fees and other expenses. The quoted
benchmark does not reflect deductions for fees, expenses or taxes. The benchmark is unmanaged and does not reflect actual trading. There could be material factors relevant to any such
comparison such as differences in the volatility, and regulatory and legal restrictions between the index shown and the strategy. Investors cannot invest directly in any index.¹ The portfolio
information shown above is that of a representative portfolio from the US Short Term Fixed Income strategy. 2 As of June 30, 2023. Assets under management (AUM) are represented by the value
of the client’s assets or 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. Insight North America (INA) is part of ‘Insight’ or ‘Insight Investment’, the corporate brand for certain asset management companies operated by
Insight Investment Management Limited including, among others, Insight Investment Management (Global) Limited, Insight Investment International Limited and Insight Investment Management
(Europe) Limited. Advisory services referenced herein are available in the US only through INA. Figures shown in USD. FX rates as per WM Reuters 4pm spot rates. 3 Rankings reflects amount of
LDI-related assets under management, based on Pensions & Investments Largest Money Managers’ survey dated June 2023. Insight is ranked number one for total worldwide assets under
management in LDI strategies as of December 31, 2022. 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. Current rankings could result in the firm being
ranked lower than what is shown and other firms being ranked higher.

AB OUT INSIGHT INVESTMENT

Insight Investment is a global asset manager and a leader in liability-driven investment (LDI) and fixed income solutions. We ma nage over $800bn2 across risk 
management, a lpha generation and liquidity management strategies. We a im to meet our clients’ objectives with the highest degree of certainty and work closely 
with them through all stages of their investment journey.

• Insight is one of the largest LDI managers in the world3 and was a pioneer of 
liability-management solutions 

• Our fixed income solutions use proprietary systems and processes, such as 
our Units of Risk framework and our landmine checklist 

• We are a  pioneer of integrated fixed income and derivative strategies for risk 
management purposes

• We have helped clients dynamically manage currency risk for two decades

• A founding signatory to United Nations-supported Principles for Responsible 
Investment (PRI) in 2006, we integrate ESG analysis into all fixed income 
investment decisions

Be nchma rk

Effective duration (yrs ) 1.82 1.76

Average maturity (yrs ) 2.03 1.86

Average quality AA+ AA+

Yield to worst (% ) 5.21 5.13

Below IG (% ) - -

P o rt fo lio

AAA: 76.0%

AA: 3.3%

A: 20.6%

Be nchma rk

Treasury 40 .40 % 10 0 .0 0 %

Corporate 21.6 4% 0 .0 0 %

Agency 17.59% 0 .0 0 %

MBS 8.96 % 0 .0 0 %

CMO 4.12% 0 .0 0 %

ABS 3 .80 % 0 .0 0 %

CMBS 0 .0 3 % 0 .0 0 %

Muni 3 .3 4% 0 .0 0 %

Cash & Equiv 0 .12% 0 .0 0 %

Total 100.00% 100.00%

P o rt fo lio
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US SHORT TERM FIXED INCOME

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 m anagement 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 or liabilities Insight is asked to manage. Thes e 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 ma nage some or a ll 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 ris k exposure through the use of derivatives. 
Regulatory assets under management without exposures can be provided upon request. Unless otherwise specified, the performanc e shown herein is that of Insight 
Investment and not specifically of Insight North America. 

Past performance is not a  guide to future performance, which will vary. The value of investments and any income from them wil l 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.

All performance numbers used in the analysis are gross returns. The performance reflects the reinvestment of all dividends and income. INA charges management fees on 
all portfolios that they manage and these fees will reduce the returns on the portfolios. For example, assume that $30 million is invested in an account with INA, and this 
account achieves a  5.0% annual return compounded monthly, gross of fees, for a period of five years. At the end of five years that account would have grown to 
$38,500,760 before the deduction of management fees. Assuming management fees of 0.25% per year are deducted monthly from the account, the value at the end of 
the five year period would be $38,022,447. Actual fees for new accounts are dependent on size and subject to negotiation. INA’s investment advisory fees are discussed 
in Part 2A of its Form ADV. A full description of INA’s advisory fees are described in Part 2A of Form ADV available from INA a t 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 dea l 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 a ll 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 presentation do not reflect deductions for fees, expenses or taxes. These benchmarks are un managed 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 
materia l factors relevant to any such comparison such as differences in volatility, and regulatory and legal restrictions between the indices shown and the strategy.

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

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

Information herein may conta in, 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, comp etitive 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 wo rds 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 materia lly. 
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 Mellon is the corporate 
brand of the Bank of New York Mellon Corporation and may a lso 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, a ffiliates and join t 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 Cor poration or any of its a ffilia tes. The Bank of 
New York Mellon Corporation assumes no responsibility for the accuracy or completeness of the above data and disclaims all ex pressed 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, (ii) officers of the Bank of New York Mellon (a New York chartered bank) to offer bank -mainta ined collective investment funds and (iii) associated persons 
of BNYMSC (in its capacity as a  registered investment adviser) to offer separately managed accounts managed by BNY Mellon Investment Management firms.

Discla imer 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 regulat or 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 a ccepting this document, you agree (a) to keep all 
information conta ined herein (the ‘Information’) confidentia l, (b) not use the Information for any purpose other than to eval uate a potentia l investment in any product 
described herein, and (c) not to distribute the Information to any person other than persons within your organization or to y our client that has engaged you to evaluate an 
investment in such product.

Telephone conversations may be recorded in accordance with applicable laws.

© 2023 Insight Investment. All rights reserved.


