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Q1 2020 summary

A global ‘sudden stop’ sent shock waves through markets: The economic backdrop changed beyond recognition during the first
guarter as a growing, interconnected world closed down and markets rapidly priced in the expected economic damage. Although the
magnitude of market moves was comparable with previous economic shocks, the speed of the reaction was unprecedented. One
positive is that the response from central banks and governments has also been rapid, with sizeable stimulus packages enacted. While
these measures will do little to arrest the decline in growth given public health measures, they should lay the groundwork for a stronger
recovery

The yield curve stepped lower and steepened: The US Federal Reserve cut their target rate by 150bp and restarted quantitative
easing, increasing their balance sheet by over $1.5 trillion with more to come. This caused the Treasury yield curve to step lower and
steepen. The 2-year maturity Treasury yield declined by 132bp, the 10-year declined by 125bp and the 30-year declined by 107bp.

Credit underperformed significantly: With markets experiencing volatility at levels previously seen during the global financial crisis,
credit spreads moved significantly higher. The Bloomberg Barclays Corporate Index spread widened from 93bp to 272bp. The spread
of the Bloomberg Barclays Long Corporate Index widened to 274bp and the spread of the Bloomberg Barclays Intermediate Corporate
Index widened to 271bp. Within investment grade issuers, BBB-rated issues underperformed, widening by 174bp over the quarter to
345bp. Investment grade issuance remained strong as corporates were prepared to issue at higher yields to build liquidity buffers.

Equity markets experienced record Q1 loss: US equity markets fell sharply, with the S&P 500 Index experiencing its worst ever Q1
loss, falling by close to 20%. Volatility spiked to levels not seen since the global financial crisis.

Oil prices collapsed amid a dual shock: WTI crude oil prices plummeted 66% as lockdown policies potentially cut oil demand by
15%. Compounding this demand shock, Saudi Arabia and Russian talks broke down, resulting in their announcement of production
increases in an apparent effort to crush US shale. A sustained period of sub-$40 oil will lead to a significant number of shale
bankruptcies.

Risks include:

- The recovery takes significantly longer than expected, prolonging the economic damage at a time of policy tool exhaustion
- US-China relations deteriorate further, due to the coronavirus, leading to further political brinksmanship with global repercussions

- European policymakers facing a deep recession and already at the limits of their current policy toolkit, turn to more extreme
measures to stimulate growth, which could have implications for global bond and asset markets
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Asset allocation

Investment Type Par Value MZLE?iIty Allocation
Cash and Equivalents 27,127,034 1 4.6%
Domestic Corporate Bonds 99,847,000 612 17.0%
International Corporate Bonds 118,609,000 544 20.3%
Government Agencies 146,500,000 858 25.0%
Treasury Bonds 86,000,000 507 14.7%
Municipal Bonds 107,500,000 712 18.4%
Total 585,583,034 634 100.0%

B Cash and Equivalents 4.6%

= Domestic Corporate Bonds 17.0%

B International Corporate Bonds 20.3%

= Government Agencies 25.0%

® Treasury Bonds 14.7%

= Municipal Bonds 18.4%

As of March 31, 2020. Asset allocations are subject to change without notice, may not represent current or future decisions and should not be construed as investment recommendations. Please

refer to the important disclosures at the back of this presentation.
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Maturity distribution Maturity allocation map
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As of March 31, 2020. Maturity allocations are subject to change without notice, may not represent current or future decisions and should not be construed as investment recommendations. Please

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

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

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

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

Assets under management include exposures and cash, and are calculated on a gross notional
basis. Regulatory assets under management without exposures shown can be provided upon
request. Unless otherwise specified, the performance shown herein is that of Insight Investment (for
Global Investment Performance Standards (GIPS®), the ‘firm’) and not specifically of INA. See the
GIPS® composite disclosure page for important information and related disclosures about firm
performance.

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.

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

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

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

Information herein may contain, include or is based upon forward-looking statements within the
meaning of the federal securities laws, specifically Section 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 Mellon is the corporate brand of the Bank of New
York Mellon Corporation and may also be used as a generic term to reference the Corporation as a
whole or its various subsidiaries generally. Products and services may be provided under various
brand names and in various countries by subsidiaries, affiliates and joint ventures of the Bank of New
York Mellon Corporation where authorized and regulated as required within each jurisdiction. Unless
you are notified to the contrary, the products and services mentioned are not insured by the FDIC (or
by any government entity) and are not guaranteed by or obligations of the Bank of New York Mellon
Corporation or any of its affiliates. The Bank of New York Mellon Corporation assumes no
responsibility for the accuracy or completeness of the above data and disclaims all expressed or
implied warranties in connection there with. Personnel of certain of our BNY Mellon affiliates may act
as: (i) registered representatives of 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 (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.

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
Junsdlctlons) 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.

© 2020 Insight Investment. All rights reserved.
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