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Rest in peace, QE INVESTMENT
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Source: Bloomberg and St. Louis Fed as at 31 May 2024.
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Inflation is moderating esTHENT

Core CPI trending lower from peak 2021 levels
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Source: Insight and Bloomberg as at 14 June 2024.
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We are entering a “golden age” for bonds | NYESTHENT
US Fed will either hold rates steady
QE has ended and rates (“higher for longer”) or cut rates.... Bond yields back to
have normalised But they are not likely to raise rates pre-COVID levels
from here
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Source: St. Louis Fed and Bloomberg as at May 2024. US |G is ICE BofA US Corporate index.
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Higher rates and rate cuts have been favorable for credit | WESTMENT

US Fed funds rate 1988-2024 (monthly)
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US IG: Total returns in past rate cut cycles
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m Return by first rate cut = Return 2 years after first rate cut

Source: St. Louis Fed and Bloomberg as at May 2024. US IG is ICE BofA US Corporate index.
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Achieving a nominal 7% expected return is less risky now with Insight

more bonds INVESTMENT
Y A—

2024: With normalisation of rates, investors can achieve an

. ppo/ i o/ :
2022'h.6 6 A’.,":/ stockstar(;d otn ly 4% 'ItT1 b0|.1dks r?jl;l’r/ed to expected returns of 7% with 52% in bonds and only 33% in
EEMERE 12 OTPEEE] (R (9 &) [T < @7 i) stocks (at almost half the risk)

Stocks 66% Stocks 33%
Bonds 4% Bonds 52%
Alternatives 30% Alternatives 15%
Expected return 7% Expected return 7%
Risk 17% Risk 9%

B US Large cap stocks = Small/mid cap stocks ® Non-US stocks = US fixed income mReal estate = Private equity

Source: Callan as at January 2024.
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Yield gap between public and private bonds at historic low | WESTMENT

Yield 2016-2024
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Source: Bloomberg as at 31 March 2024. US High Yield: Bloomberg US HY Corp index; US llliquid Credit proxied.
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Implementation matters where transaction costs are high Insight

Peer ranking: net of fees as at 31 December 2023 _IN/VESTMENT

US high yield"
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Insight High Yield Beta Composite ® Bloomberg® US Corporate HY Index

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: eVestment Alliance. Data is net of
fees in USD. Benchmarks: Bloomberg US Corp HY index, Bloomberg Pan-European High Yield index. US High Yield and Euro High Yield are
represented by the eVestment respective high yield universes. * Number of observations in the universe (US/Euro): 150/36 (3 years), 143/33 (5 years),
129/29 (7 years), 103/26 (10 years).
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Implementation is key Insight
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Credit portfolio trading reduces t-cost and results in better implementation*

100
75
Traditional OTC bid/
50 ask spread

2 12535 bp.

US Fallen angels Long Duration 1G Euro HY Broad HY IG Corps
Corp
Please refer to the risk disclosures and associated investment risks at the back of this document. For illustrative purposes only. Hypothetical
trade example: actual trading may reflect prices from banks, bids and offers that are materially different than what is shown herein. Each account is
individually managed and could differ from what is presented herein. Insight makes no assurances that the bp represented on this slide will be within the
range. Actual bp could be higher or lower than what is shown. * Compared with a traditional OTC trading approach.
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Risk disclosures _m/wswgm

 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 materialise 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.
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Associated investment risks Insight
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* Where the portfolio holds over 35% of its net asset value in securities of one governmental issuer, the value of the portfolio may be
profoundly affected if one or more of these issuers fails to meet its obligations or suffers a ratings downgrade.

* A credit default swap (CDS) provides a measure of protection against defaults of debt issuers but there is no assurance their use will be
effective or will have the desired result.

* The issuer of a debt security may not pay income or repay capital to the bondholder when due.

* 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.

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

* Investments in bonds are affected by interest rates and inflation trends which may affect the value of the portfolio.

* Where high yield instruments are held, their low credit rating indicates a greater risk of default, which would affect the value of the portfolio.

* The investment manager may invest in instruments which can be difficult to sell when markets are stressed.

* Exposure to international markets means exposure to changes in currency rates which could affect the value of the portfolio.

* Where leverage is used as part of the management of the portfolio through the use of swaps and other derivative instruments, this can
increase the overall volatility. While leverage presents opportunities for increasing total returns, it has the effect of potentially increasing
losses as well. Any event that adversely affects the value of an investment would be magnified to the extent that leverage is employed by
the portfolio. Any losses would therefore be greater than if leverage were not employed.
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This document is a financial promotion/marketing For clients and prospects of Insight Investment

communication and is not investment advice.

This document is not a contractually binding document and must
not be used for the purpose of an offer or solicitation in any
jurisdiction or in any circumstances in which such offer or
solicitation is unlawful or otherwise not permitted. This
document should not be duplicated, amended or forwarded to a
third party without consent from Insight Investment.

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

For a full list of applicable risks, investor rights, KIID risk profile,
financial and non-financial investment terms and before
investing, where applicable, investors should refer to the
Prospectus, other offering documents, and the KIID which is
available in English and an official language of the jurisdictions
in which the fund(s) are registered for public sale. Do not base
any final investment decision on this communication alone.
Please go to www.insightinvestment.com

Unless otherwise stated, the source of information and any
views and opinions are those of Insight Investment.

Telephone conversations may be recorded in accordance with
applicable laws.
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Management (Global) Limited: Issued by Insight Investment
Management (Global) Limited. Registered in England and
Wales. Registered office 160 Queen Victoria Street, London
EC4V 4LA; registered number 00827982.

For clients and prospects of Insight Investment Funds
Management Limited: Issued by Insight Investment Funds
Management Limited. Registered in England and Wales.
Registered office 160 Queen Victoria Street, London EC4V 4LA,;
registered number 01835691.

For clients and prospects of Insight Investment
Management (Europe) Limited: Issued by Insight Investment
Management (Europe) Limited. Registered office Riverside Two,
43-49 Sir John Rogerson’s Quay, Dublin, D02 KV60. Registered
in Ireland. Registered number 581405. Insight Investment
Management (Europe) Limited is regulated by the Central Bank
of Ireland. CBI reference number C154503.

For clients and prospects of Insight Investment
International Limited: Issued by Insight Investment
International Limited. Registered in England and Wales.

Registered office 160 Queen Victoria Street, London EC4V 4LA,;
registered number 03169281.
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Insight Investment Management (Global) Limited, Insight
Investment Funds Management Limited and Insight Investment
International Limited are authorised and regulated by the
Financial Conduct Authority in the UK. Insight Investment
Management (Global) Limited and Insight Investment
International Limited are authorised to operate across Europe in
accordance with the provisions of the European passport under
Directive 2004/39 on markets in financial instruments.

For clients and prospects based in Singapore: This material
is for Institutional Investors only. This documentation has not
been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, it and any other document or material in
connection with the offer or sale, or invitation for subscription or
purchase, of Shares may not be circulated or distributed, nor
may Shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the Securities
and Futures Act, Chapter 289 of Singapore (the ‘SFA’) or
(ii) otherwise pursuant to, and in accordance with the conditions
of, any other applicable provision of the SFA.
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For clients and prospects based in Australia and New
Zealand: This material is for wholesale investors only (as
defined under the Corporations Act in Australia or under
the Financial Markets Conduct Act in New Zealand) and is
not intended for distribution to, nor should it be relied upon
by, retail investors. Both Insight Investment Management
(Global) Limited and Insight Investment International Limited are
exempt from the requirement to hold an Australian financial
services licence under the Corporations Act 2001 in respect of
the financial services; and both are authorised and regulated by
the Financial Conduct Authority (FCA) under UK laws, which
differ from Australian laws. If this document is used or
distributed in Australia, it is issued by Insight Investment
Australia Pty Ltd (ABN 69 076 812 381, AFS license number
230541) located at Level 2, 1-7 Bligh Street, Sydney, NSW
2000.

© 2024 Insight Investment. All rights reserved.
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