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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. The performance of Insight is being presented to show the historical performance of the portfolio 

management team responsible for managing the strategy. The track records presented include all accounts managed by Insight with substantially similar 

investment objectives, policies and strategies for which the strategy management teams were responsible. Advisory services referenced herein are 

available in the US only through INA. INA and its Insight affiliates are part of the GIPS® firm Insight Investment, which claims compliance with GIPS. 

Please refer to the important disclosures at the back of this document.
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Active vs. passive according to ChatGPT

Source: ChatGPT, as of January 2025. For illustrative purposes only. All investments involve some level of risk, including loss of principal.

ACTIVE PASSIVE

Investment objective • Alpha • Market

Management fees • High • Low

Risk (certainty of outcome) • High • Low

Transaction costs • High • Low

Liquidity • Low • High

Manager skill
• Decision-making

• Opportunity-seeking

• Rules-based

• Technology

$



4P1142

Where does active / passive make sense?

Information provided is derived from a representative account deemed to appropriately represent the management styles herein and is for illustrative purposes only. Each investor’s portfolio is individually managed 

and may vary from the information shown.

Low t-cost High t-cost

Efficient 

market

Inefficient 

market

US 

Large 

Cap

US 

small cap

EM 

stocks

US 

Treasuries

US Agg

Inv 

grade 

bonds

Private 

credit

High yield 

bonds

Levered 

loans

EM 

bonds

Conducive to passive

Passive = index minus



5P1142

Source: Insight Investment, as of December 31, 2024. Past performance is no assurance of future returns. Investment in any strategy involves a risk of loss. Emerging Market Debt (LC) = GBI-EM Global 
Diversified Index, Emerging Market Debt (HC) = JP Morgan EM Bond Index (EMBI Global Diversified Index) US Fallen Angels = Bloomberg Fallen Angel 3% Cap Index, US Agg=Bloomberg US Agg Total Return 
Index, US Munis = Bloomberg Municipal Bond Index, US High Yield = Bloomberg US Corporate High Yield Index, Global Agg Credit = Bloomberg Global Aggregate Bond Index, EM Equity = MSCI Emerging 
Markets Index, US Large Cap = S&P 500, US Small Cap = Russell 2000 Index. The quoted benchmarks do not reflect deductions for fees, expenses or taxes, and reflect the reinvestment of dividends and/or 
income and other earnings. The benchmarks are 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 Risk = standard deviation of monthly returns (annualized). Standard deviation measures the 
dispersion of a dataset relative to its mean, and is calculated as the square root of the variance.
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Source: eVestment Alliance as of September 30, 2024. Benchmark: Bloomberg US Corp HY Index. Past performance is no assurance of future returns. Investment in any of these strategies involves a risk of loss. 
Data is shown net of fees in USD. Performance shown herein contain results of accounts managed by the portfolio managers at a predecessor firm. The accounts managed at the predecessor firm were similar to 
the accounts currently under management. 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. Manager 
makes no assurances that performance targets will be achieved. Return targets do not reflect advisory fees and other expenses. US High Yield is represented by the eVestment US High Yield Universe. ¹ JNK 
=SPDR Bloomberg High Yield Bond ETF. HYG = iShares iBoxx $ High Yield Corporate Bond ETF. ¹ Number of observations in the universe: 154 (1 year), 150 (3 years), 143 (5 years), 129 (7 years), 103 (10 years).

eVestment peer ranking

US high yield universe¹
• Liquidity and cost persistent source of performance drag

• Active investors face difficulty in achieving consistent 

outperformance

• Purely passive approach typically delivers ‘index-minus’ 

results

What can be done?

• Do better in transaction costs

• Do better in exploiting market inefficiencies

Market challenges

Both active and passive high yield managers have consistently underperformed

Peer ranking – net of fees as of September 30, 2024
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Lowering transaction costs through technology

For illustrative purposes only. Diversification cannot ensure a profit or protect against loss in declining markets. All investments involve some level of risk, including loss of principal.
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For illustrative purposes only. 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. 

Value and Quality are factors in Insight's proprietary model. Results are based on Firm models which are proprietary and confidential. ¹ Illustrative data as of December 31, 2024.

Exploiting market inefficiencies
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2

3

4 Tight risk management

Exploit structural themes

Capture mispricing opportunities

High yield beta distribution of bonds¹

V
a

lu
e

Quality

L
o

w
 q

u
a
li

ty

Expensive

 Good Quality / Value     Structural      Low quality / Expensive



9P1142

Source: Insight, Bloomberg, as of December 31, 2024. 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. Each account is individually managed, and could differ from what is presented herein.
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Source: eVestment Alliance as of September 30, 2024. Benchmark: Bloomberg US Corp HY Index. Past performance is no assurance of future returns. Investment in any of these strategies involves a risk of 

loss. Data is shown net of fees in USD. Performance shown herein contain results of accounts managed by the portfolio managers at a predecessor firm. The accounts managed at the predecessor firm were similar to 

the accounts currently under management. 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. Manager makes 

no assurances that performance targets will be achieved. Return targets do not reflect advisory fees and other expenses. US High Yield is represented by the eVestment US High Yield Universe. ¹ JNK =SPDR 

Bloomberg High Yield Bond ETF. HYG = iShares iBoxx $ High Yield Corporate Bond ETF. ¹ Number of observations in the universe: 154 (1 year), 150 (3 years), 143 (5 years), 129 (7 years), 103 (10 years).

High yield beta composite eVestment peer ranking — US high yield universe¹

Delivering certainty of outcome in a difficult asset class
Peer ranking – net of fees as of September 30, 2024
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Source: eVestment Alliance as of September 30, 2024. Benchmark: Bloomberg US Corp HY Index. Past performance is no assurance of future returns. Investment in any of these strategies involves a risk 

of loss. Data is shown net of fees in USD. Performance shown herein contain results of accounts managed by the portfolio managers at a predecessor firm. The accounts managed at the predecessor firm were 

similar to the accounts currently under management. 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. 

Manager makes no assurances that performance targets will be achieved. Return targets do not reflect advisory fees and other expenses. US High Yield is represented by the eVestment US High Yield Universe. ¹ 

JNK =SPDR Bloomberg High Yield Bond ETF. HYG = iShares iBoxx $ High Yield Corporate Bond ETF. ¹ Number of observations in the universe: 154 (1 year), 150 (3 years), 143 (5 years), 129 (7 years), 103 (10 

years).

High yield beta composite eVestment peer ranking — US high yield universe¹

Delivering certainty of outcome in a difficult asset class
Peer ranking – net of fees as of September 30, 2024
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Source: Insight, Bloomberg, as of December 31, 2024. Benchmark: Bloomberg US Corporate High Yield Index. Past performance is no assurance of future returns. Investment in any strategy involves a risk 
of loss. Information provided is derived from a representative account deemed to appropriately represent the management styles herein and is for illustrative purposes only. This should not be deemed as a 
recommendation to buy or sell the strategy. Each investor’s portfolio is individually managed and may vary from the information shown.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. The above asset allocations by sector are valid only as of the date stated and should not be relied upon as a complete listing 
of past investment decisions. Asset allocations by sector are subject to change without notice, may not represent current or future decisions and should not be construed as investment recommendations. 
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Portfolio Benchmark

Issues 1,787 1,929

Number of issuers 864 889

Option adjusted duration 3.07 3.11

Option adjusted spread (bp) 300 286

Yield to worst (%) 7.52 7.49

Beta 1.00

Overall characteristics

High yield beta representative portfolio
Characteristics as of December 31, 2024



14P1142

Source: Insight, Bloomberg, as of December 31, 2024. Benchmark: Bloomberg US High Yield Index. Inception: October 1, 2012. Totals may not sum due to rounding. due to rounding. 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.

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Composite (gross) 8.28 13.55 -10.97 5.20 7.43 14.63 -1.87 7.89 17.06 -3.61 1.98 7.87

Composite (net) 7.98 13.21 -11.20 4.88 7.11 14.28 -2.16 7.57 16.71 -3.90 1.67 7.54

Benchmark 8.19 13.44 -11.19 5.28 7.11 14.32 -2.08 7.50 17.13 -4.47 2.45 7.44

Relative 0.09 0.10 0.21 -0.08 0.31 0.31 0.21 0.39 -0.07 0.86 -0.47 0.43

Tracking error volatility 0.19 0.27 0.37 0.17 0.54 0.30 0.32 0.13 0.62 0.46 0.60 0.75

Annual returns (%)

0.0

3.0

6.0

9.0

%

Composite (gross)

Composite (net)

Benchmark

High yield beta composite and Bloomberg US High Yield Index (annualized)

High yield beta performance
As of December 31, 2024

3 months YTD 1 Year 3 Years 5 Years 10 Years 

Composite (gross) 0.20 8.28 8.28 3.06 4.34 5.41

Composite (net) 0.13 7.98 7.98 2.77 4.07 5.15

Benchmark 0.17 8.19 8.19 2.92 4.21 5.17

Relative 0.03 0.09 0.09 0.14 0.13 0.24

Tracking error 0.19 0.29 0.33 0.36
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Past performance is not a guide to future performance. Investment in this strategy involves substantial risk of loss. Gross returns do not reflect the deduction of 

investment advisory fees. Client’s returns will be reduced by the investment advisory fees and other expenses. Please refer to the disclosures and index definitions 

at the back of this presentation.

• The GIPS® firm is defined as Insight Investment and is the corporate brand for the companies managed or administered by Insight Investment Management Limited.

• Since the firm’s creation in 2002, the firm has added a number of investment teams under its brand. These include Pareto, Cutwater Asset Management, and Mellon 

Investments fixed income business lines. In all cases, the decision making processes of the investment teams that have transitioned under the brand remain substantially 

intact and independent within Insight Investment.

• Insight Investment claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS 

standards. Insight has been independently verified for the periods 1 January 1998 to 31 December 2022. The verification reports are available upon request. A firm which 

claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification 

provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and 

distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide 

assurance on the accuracy of any specific performance report.

• The assets under management figure is the most up-to-date available, and is subject to change. A complete list of composites and their descriptions is available on request.

• The firm's lists of Composite Descriptions, Limited Distribution Pooled Funds and Broad Distribution Pooled funds are available upon request.

• Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request.

• Past performance is not indicative of future results. 

• The measure of internal dispersion is represented by the lowest and highest annual returns of accounts that have been included within the composite for a full calendar year. 

The three-year annualized ex post standard deviation measures of composite and benchmark total return streams are not presented when there are less than 36 monthly 

observations available.

• GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content 

contained herein.

GIPS® firm-wide disclosures
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• USC5095 - Base Currency USD - Inception Date October 1, 2012 - Creation Date October 1, 2012

• The High Yield Beta composite measures the total return of all fee-paying, discretionary, fixed income portfolios that seek to provide diversified exposure to US high yield 

corporate bond securities with similar credit, duration, and maturity characteristics as found in the Bloomberg US Corporate High Yield Index by utilizing our proprietary credit 

assessment and valuation model. The use of derivatives is a characteristic of this investment strategy and may be used from time to time to obtain exposure, to provide 

liquidity for cash flows, to hedge accruals or for other purposes that facilitate meeting the composite’s objective. The performance of the composite is expressed in US Dollars. 

A list of composite descriptions and a list of limited distribution pooled fund descriptions are available upon request. Policies for valuing investments, calculating performance, 

and preparing GIPS reports are available upon request.

• The composite’s benchmark is the Bloomberg US High Yield Corporate Index. The Bloomberg US High Yield Corporate Index represents the universe of fixed rate, non-

investment grade debt including Canadian and global bonds (SEC registered) of issuers in non-EMG countries but excludes Eurobonds and debt issues from countries 

designated as emerging markets. Composite performance is net of foreign tax withholding while the primary benchmark is gross of foreign tax withholding. 

GIPS® report
High yield beta composite as of December 31, 2024

Calendar 

year

Composite 

(weighted average) 

gross return

Composite 

(weighted average) 

net return

Benchmark

return

Gross 

arithmetic 

difference

Highest 

value

Lowest 

value

Rolling 

composite

3-year std. dev.

Rolling 

benchmark

3-year std. dev.

No. of portfolios 

(throughout 

period)

Market value 

at end of 

period (m)

Total firm 

assets at end 

of period (m)

2024 8.28 7.98 8.19 0.09 8.35 8.35 8.45 8.36 4 (1) 659 416,048

2023 13.55 13.21 13.44 0.10 14.16 12.67 8.33 8.24 7 (7) 655 440,727

2022 -10.97 -11.20 -11.19 0.21 -10.51 -11.65 11.10 10.97 7 (6) 347 407,669

2021 5.20 4.94 5.28 -0.08 5.36 5.07 9.16 9.00 7 (6) 666 558,479

2020 7.42 7.17 7.11 0.31 7.49 7.34 9.39 9.24 6 (3) 405 601,427

2019 14.63 14.36 14.32 0.31 15.05 15.05 4.12 4.02 3 (1) 877 534,173

2018 -1.87 -2.10 -2.08 0.22 -1.85 -1.88 4.47 4.59 2 (2) 117 488,649

2017 7.89 7.64 7.50 0.39 7.90 7.90 5.43 5.57 2 (1) 247 151,956

2016 17.06 16.77 17.13 -0.07 17.06 17.06 5.93 6.00 1 (1) 211 147,706

2015 -3.61 -3.85 -4.47 0.86 -3.61 -3.61 5.46 5.26 1 (1) 73 156,443

Total return (%)
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• The standard management fee for separately managed account in this strategy is 0.25% for first $100 million, 0.23% for the next $100 million, and 0.21% on assets thereafter. 

The following provides a simplified example of the cumulative effect of management fees on investment performance: An annual management fee of 0.80% applied over a 

five-year period to a $100 million portfolio with an annualized gross return of 10% would reduce the value of the portfolio from $161,051,000 to $154,783,041. The actual 

management fee that applies to a client’s portfolio will vary, performance fees may apply and returns will be reduced by other expenses that the portfolio may incur.  

• Gross performance figures are time-weighted rates of return, which include the deduction of transaction costs. Performance results reflect the reinvestment of interest income 

and other earnings. Past performance is not an indication of future performance. Gross-of-fee performance figures for bank collective funds participating in the composite have 

been reduced by administrative fees in addition to trading expenses. Bank collective fund returns may exclude transaction costs associated with client-driven external 

contributions and withdrawals. The treatment of these trading expenses would have an impact on the fund return similar to as if a temporary new account was employed. 

Gross returns were used to calculate all risk measures presented in this GIPS Composite Report. 

• Firm assets presented through December 31, 2020 represent the Firm assets of the Insight Investment prior affiliated firm which managed this investment strategy prior to 

assets from this firm merging into Insight Investment on September 1, 2021.

GIPS® report
High yield beta composite as of December 31, 2024
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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, 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 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.

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, (ii) 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 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.
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