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A sincere thanks to all of the managers who participate in the IIOR. Your participation including the effort required to 
gather the data for the report shows your dedication to the insurance space.

A special thanks to IIOR sponsors for supporting this longstanding and highly utilized industry resource. We appreciate 
your invaluable support which allows us to dedicate untold hours in designing and administering the report. Sponsor-
ing managers have advertisements throughout the report that provide additional information about their capabilities. 
We encourage readers to take a look and support them.

Thank You, Managers and Consultants. 
You Make This Report Possible.�

•	 AAM Company

•	 AEW

•	 Bell Institutional

•	 CIM Group

•	 Conning

•	 CVC

•	 Goldman Sachs

•	 Income Research (IR+M)

•	 Invesco

•	 Janus Henderson

•	 L&G - Asset Management

•	 Metlife

•	 Monroe Capital

•	 Morgan Stanley

•	 Neuberger (NB)

•	 New England Asset Mgt (NEAM)

•	 Nuveen

•	 PGIM

•	 Robeco

•	 SLC Management

•	 State Street Global Advisors (SSGA)

•	 TCW

•	 TPG

•	 Wellington Management

IIOR SPONSORS�

CWAN AI ADclearwateranalytics.com

• Full insurance accounting and reporting
across multiple accounting bases

• Seamless, web-based experience
leveraged by hundreds of insurers and
investment managers

• Comprehensive accounting engine and
intuitive client reporting platform

• Aggregated, reconciled, and enriched
data for all investment strategies

• Insurer-specific tools such as book
income and cash flow forecasting

https://clearwateranalytics.com/talk-to-an-expert/?utm_medium=owned-content&utm_source=2023-iior-report
https://clearwateranalytics.com/?utm_medium=owned-content&utm_source=2023-iior-report
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Editor’s View�
Steve Doire, CPA, CFA, CPCU

An amazing year of growth for the IIOR
We are proud to continue delivering this vital industry 
resource. The positive feedback and growing demand we 
receive are humbling and deeply appreciated.

This year was record-breaking, with total reported AUM 
(unaffiliated insurance general account) increasing by 
900 billion! This remarkable growth was driven primarily 
by new manager participants, although established 
managers also experienced growth – despite rising 
interest rates and the associated downward pressure on 
fixed income.

For the second year, the report includes investment 
consultants specializing in this market. The number of 
consultants remained stable while reported AUA showned 
significant growth.  The addition of consultants was 
enthusiastically received in the marketplace.

Through our partnership with Clearwater Analytics, the 
report's reach has been extraordinary. Last year’s report 
was downloaded more than 1,500 times, and we featured 
it in multiple webinars and presentations.

Third-party reported insurance investment AUM continues its upward trajectory
No surprise here.  What is surprising in how much growth we saw in reported AUM for 2024 – 24% or or $870 billion, an 
IIOR record.  First, a look at the dollars, later we will analyze what drove the increase.  Consultant AUA also increased 
significantly driven by the larger players.

The IIOR legends
The IIOR Legends: I'd like to honor two 
remarkable individuals who created 
and enhanced this report long before 
DCS became involved. Alex McCallum, 
who passed away several years ago, 
founded the report 3 decades ago and 
was a key figure in the insurance asset 
management industry. David Holmes 
revitalized it in 2015, bringing his 
expertise as an industry consultant with 
Eager Davis and Holmes. Since I took 
over four years ago, David, now mostly 
retired, has continued collaborating 
with me—a true career highlight. My 
heartfelt gratitude goes to Alex and 
David for their invaluable contributions.

Third-Party General Account Insurance AUM
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Another meaningful set of macro data is regional manager AUM.  Like overall AUM, each region has grown. This 
is in part due to some of the new participants being headquartered in EMEA demonstrating insurance company 
investment outsourcing is certainly a world-wide practice.

Trust isn’t
earned overnight.
It’s earned over
a century.

Invest like the future is watching.

Access capital-efficient solutions tailored specifically  
for insurers and their complex portfolio needs.

• 100+ years of experience managing insurance assets1

• $325 B+ assets managed for insurers2

• 125+ global insurance clients2

• Backed by TIAA, one of the world’s highest-rated and 
financially stable insurance companies3

1 Insurance assets managed on behalf of TIAA. TIAA acquired Nuveen in 2014, and shortly thereafter TIAA’s asset management business was combined with Nuveen. Statements regarding Nuveen’s history include TIAA’s history.
2 As of December 31, 2024
3 For its stability, claims-paying ability and overall financial strength, Teachers Insurance and Annuity Association of America (TIAA) is a member of one of only three insurance groups in the United States to currently hold the highest rating available 
to U.S. insurers from three of the four leading insurance company rating agencies: A.M. Best (A++ as of 7/24), Fitch (AAA as of 8/24) and Standard & Poor’s (AA+ as of 5/24), and the second-highest possible rating from Moody’s Investors Service (Aa1 
as of 10/24). There is no guarantee that current ratings will be maintained. The financial strength ratings represent a company’s ability to meet policyholders’ obligations and do not apply to variable annuities or any other product or service not fully 
backed by TIAA’s claims-paying ability. The ratings also do not apply to the safety or the performance of the variable accounts, which will fluctuate in value.

Investing involves risk. Principal loss is possible. 4261894

nuveen.com/insurance

Global North America Europe, UK APAC Offshore
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What is driving the growth in reported AUM?
Of course, the question is how?

•	 Year-to-year AUM growth of repeat participants.
•	 A material number of new managers participating 

in the IIOR.  The 2024 Edition of the IIOR included 
70 managers, this grew to 90 managers in this 2025 
Edition.

The next question is, where did the new managers come 
from?  Part of the IIOR process is identifying managers 
in the space, DCS sourced a number, as did Clearwater, 
while others came to us.  The IIOR includes an extensive 
list of insurance asset managers, however we recognize 
that we don’t capture all managers who have a focus on 
this space – but we continuously strive to find them!

This year, we are providing the analysis on the right to explain the change in AUM and participant count.

Repeat manager AUM grew 6%, despite fixed-income challenges from 2024's rate environment. New managers drove 
the remaining 19% of the 24% AUM growth, including both new entrants to insurance asset management and a few 
large, established players joining the report for the first time.

New participants - profile
This chart highlights AUM by major asset categories and the count of managers who run money in one or more of the 
categories.

New Participants Total AUM Public Fixed Public Equities Private Fixed Private Eq/Alts

$bn 691 489 67 81 53

$ % 100% 71% 10% 12% 8%

Count 25 20 11 17 11

Count % 100% 80% 44% 68% 44%

New participant AUM shows an 80/20 dollar split between public and private asset classes. Looking at counts, 
many new participants manage both public and non-public fixed income. Notably, 68% offer private fixed income 
capabilities, reflecting its growing importance in outsourcing.

From a dollar perspective, the majority of growth this year can be attributed to a small group of large managers. 
Notably, the top 5 of the 25 new participants account for 75% of the newly reported AUM.

Investment consultants
The inclusion of investment consultants in the IIOR, with nearly $2 trillion in reported Insurance AUA, emphasizes their 
significant and growing presence in the industry.  The increased use of consultants aligns with insurers’ expanding 
asset allocation into new asset classes. Consultants play a pivotal role in this transition, offering strategic guidance, 
risk management insights, and access to specialized expertise. Their ability to navigate complex markets is an asset to 
insurers exploring broader investment classes.

Note: Managers are allowed to report asset details in more than one category, e.g., Large-Cap Equities and Dividend-Tilt Equities. This may cause 
some allocation anomalies, but we believe the overall trends are directionally correct and provide useful information. Please refer to the Approach 
section of this document for further information.

LEARN MORE NAIC updates Knowledge center 

Core is still core
The foundation of an insurer's portfolio has always been 
public fixed income—or what many refer to as "core." Why 
does core remain so essential? It offers steady income, 
ample liquidity, a vast investable universe, and regulatory 
alignment.

When I started in the industry three decades ago (yes, I 
started when I was 12!), I worked for an insurance asset 
manager that specialized in core fixed income for insurers. 
Back then, core was the asset class insurers relied on, 
and managers focused heavily on it. Over the years, the 
landscape has evolved significantly. Today, many large 
asset managers cater to insurers with comprehensive 
offerings, including both asset classes and services.

The industry has also welcomed numerous specialty 
managers in recent years. These managers often bring perspective, offering diversifying asset classes and 
introducing new avenues for returns and yield. Together, the combination of traditional core strategies and innovative 
specialty offerings ensures insurers are well-positioned to meet their objectives.

Conclusion
Insurance asset management is a thriving and growing industry. When I first started in this industry, you could count 
the number of managers specializing in this space on one hand. Today, it is a cornerstone of institutional asset 
management, representing a significant and specialized area of focus. For many asset management professionals, 
this field has evolved into a fulfilling career path that combines expertise in both investments and insurance. I consider 
myself fortunate to have spent much of my career to this dynamic sector, alongside many talented professionals.

Insurers, regardless of their size, often rely on external managers for their specialized expertise and the cost-
efficient scale they provide. The growing participant count and reported AUM of the IIOR exemplify the strength and 
development of this industry.

We extend our heartfelt thanks to the participating managers and consultants who have invested many hours 
compiling the substantial data reflected in their profiles. Equally, we acknowledge and appreciate the insurers who 
utilize this report to identify managers who truly understand and manage investments within their unique space.

See you next year!

ABOUT THE EDITOR: 

Steve is a leading expert on insurance investing. He holds CPA, CFA, and CPCU 
designations. Steve has worked in the industry for more than two decades, both 
in insurance asset management and at an insurer. Steve is both a Strategic 
Advisor at Clearwater and founder of DCS Financial Consulting. At Clearwater, 
he helps insurers and asset managers solve their investment accounting, 
analytics, and reporting challenges. At DCS, he advises the same audience on 
the many nuances of insurance investing strategy. DCS also designs the IIOR 
format and manages the data collection in partnership with Clearwater.

Third-Party Insurance AUM Reported
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10.6%
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14.2%
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Public Fixed
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Approach�
The survey was designed and conducted based on the following principles:

Audience
The report is a resource for insurers who are researching 
insurance-focused asset managers and investment 
consultants, specifically, those who have expertise in 
general account asset management and investment 
strategies.

Insurance General Account Assets
The survey’s focus is on Third-Party General Account assets 
(3P-GA). However, Affiliated GA and Separate Account 
assets are shown in manager profiles and some of the 
aggregated detail tables in this report.  For consultants, 
the focus is solely on 3P-GA that they advise on.

Firm Total Assets
Manager profiles include firm total AUM. Understanding 
what a manager runs for insurers in a given asset class is 
our focus, but also seeing what they manage in the same 
asset class in total for all clients provides useful insight 
into their focus/scale in the asset class.  For consultants, 
the same is true and firm total AUA or Assets Under 
Advisement is provided.

“Directory” Approach
The manager rankings and aggregate tables are not 
solely based on AUM levels. While they are all sorted in 
some rank order, it varies by the data being displayed. 
There are a number of manager aggregate data pages, 
and some use rankings that are not a pure 3P-GA AUM 
ranking.

Asset Class Focus
For managers, instead of collecting data on “strategies” or 
“mandate types” we ask for asset class-level information 
(e.g., skipping “core fixed income” in favor of the underlying 
sectors) as we believe insurers will benefit from the 
additional detail. However, in limited instances the survey 
does collect mandate style information where believed 
to be useful, e.g., passive mandates within equities.

Double Counting (detail section only)
Managers can list assets in the detail section more than 
once if appropriate, i.e., double counting (or triple or 
more). Examples include a large cap equity passive SMA 
in both large cap and passive; corporate bonds could 
include high yield corporates. High yield could include 
corporates and other securitized.

Asset Manager Effort
Asset managers may not be able to and/or want to 
provide the full level of detail requested. We do not want to 
exclude managers, so we offered an option to limit input 
to high-level data if desired.

Access
The IIOR is very accessible to insurers–no barriers for 
insurers, managers, or consultants. Specifically, no charge 
for manager or consultant participation, and no charges 
for insurers to access the data. The survey is hosted 
by Clearwater Analytics on their website and can be 
downloaded there.

http://www.dcsconsult.net
http://www.dcsconsult.net
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General Account Assets
Assets that “fully belong” to the insurer, fund the 
liabilities they underwrite, and are available to 
pay claims and benefits of the insureds. Excluded 
are: Separate account assets that are specifically 
attributable to policyholders, such as life insurance 
unit-linked, variable annuities, separate accounts, 
and institutional separate accounts (e.g., COLI/BOLI/
ICOLI). Pension funds of insurers are also excluded from 
general account assets.

AUM and AUA
Manager assets run on behalf of insurers is known as 
AUM or assets under management.  For consultants, 
the measure is AUA or assets under advisement.

Third-Party General Account  
Assets (3P-GA)
General account assets managed/advised on for 
insurance companies that are not owned in whole or in 
part by the manager/consultant’s firm, its affiliates, or 
parent company.

Affiliated General Account Assets
General account assets of the manager/consultant’s 
investment firm’s insurance client organizations that are 
owned in whole or in part by the manager/consultant’s 
firm, its affiliates, or parent company.

Separate Account (Policyholder) Assets
Assets owned by the policyholder. Examples include 
variable annuities and unit-linked insurance policies of 
individuals, and institutional insurance policies such as 
COLI/BOLI.

Client Counts
The number and total balance sheet investments of the 
insurance client companies the manager/consultant’s 
firm serves (which may differ from the number and 
AUM of portfolios and clients of the manager).

Asset Class Categories
The asset classes used for managers are standard and 
widely used in the asset management industry. We 
do not provide managers any additional definitions. 
Accordingly, data submitted is based on manager 
interpretation.

ESG-Specific Products Placed With Insurers
Products that are specifically designed with ESG 
processes and objectives, and are marketed 
specifically as an ESG product.

Hedge Funds
All underlying strategies are included here. For 
example, a fixed income hedge fund would be 
included here.

Data
The data submitted by managers and consultants 
is not “audited,” however high-level reviews are 
performed and followed-up on. Accurate data is fully 
the manager’s responsibility. Some managers utilized 
estimates - primarily in the detail section. Multi-asset 
strategies can be broken out into underlying sectors/
asset classes, often by estimate, or alternatively 
included in “other.”

Definitions�

DRAFT
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\�zn\m̂̀\_zp\b\qe]eb̀z xhxztlla
p\l�zs\l̀bel�z rhyzr��al̀kz rh�zt��eb̀zn\m̂̀\_z rh�z�w	tzwb�e�̀]eb̀zt��̂�al�vzccnz rhr



2025 Leaders  21

2025 Leaders  22

FILL
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2024 Insurance Investment Consultant Leaders
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Note: Insurance AUM references 
are 3rd-party unaffiliated only

83%

87%

Of Managers report Publicly 
Traded Insurance AUM

Of Public Insurance AUM is 
Public Fixed

79%

10%

Of Total Insurance AUM is 
Publicy Traded

Of Firm-Wide Public AUM is 
Public Insurance

STATS
Publicly Traded Assets

https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
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Publicly Traded Assets
2024 YE

Firm-Wide Insurance

All values in USD billions

"Ties" are sorted alphabetically

Total Reported percents are simple averages %
Public

Firm-Wide
Total

Public
 Public

3rd-Pty GA

Total Reported 72% 29,934              71% 24% 3,022                

Fixed
Income Equities

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

76

77

78

Nuveen 77% 975.3 49% 51% 24.2

PPM America, Inc. 74% 55.4 100% -   12.0

AXA Investment Managers 71% 319.7 93% 7% 21.3

Winthrop Capital Management 70% 2.7 94% 6% 1.8

Amundi Investment Solutions 68% 1,587.5 64% 36% 161.5

ArrowMark Partners 67% 13.4 39% 61% 0.9

Neuberger Berman 66% 333.7 59% 41% 33.6

Swiss Life Asset Managers 63% 188.4 70% 30% 8.7

MetLife Investment Management, LLC (MIM) 58% 344.2 94% 6% 16.8

Barings 57% 239.6 92% 8% 37.8

Macquarie Asset Management 55% 322.4 56% 44% 25.9

Aegon Asset Management 52% 177.2 87% 13% 27.3

Benefit Street Partners 51% 39.7 100% -   5.8

SLC Management 41% 115.5 100% -   17.9

Hayfin Capital Management 27% 9.4 100% -     

Monroe Capital 22% 4.4 100% -   3.1

CVC 18% 40.5 100% -   5.4

Sixth Street 16% 17.2 100% -   4.7

Ares Management Corporation 10% 46.9 100% -   5.9

Balbec Capital LP 5% 0.4 100% -   0.0

AEW Capital Management, L.P. 5% 4.3 -   100%   

PNC Institutional Asset Management 5% 10.2 -   100% 10.2

TPG 3% 7.8 100% -   0.2

Shelter Growth Capital Partners 3% 0.1 100% -     

BlackRock -      -   -   641.6

DWS -      -   -   159.1

J.P. Morgan Asset Management -      -   -   213.0

Man Group -      -   -   1.8

2024 YE Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages

Publicly Traded Assets SummaryPublicly Traded Assets
2024 YE

Firm-Wide Insurance

All values in USD billions

"Ties" are sorted alphabetically

Total Reported percents are simple averages %
Public

Firm-Wide
Total

Public
 Public

3rd-Pty GA

Total Reported 72% 29,934              71% 24% 3,022                

1
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19
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21
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25

26
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28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

Fixed
Income Equities

Advent Capital 100% 8.2 100% -   2.6

Clearwater Advisors 100% 4.5 100% -   0.6

Income Research + Management ("IR+M") 100% 109.0 100% -   16.7

Insight Investment 100% 784.3 100% 0% 26.0

Loomis, Sayles & Company, L.P. 100% 389.3 72% 28% 24.1

MFS Investment Management 100% 605.1 15% 85% 3.6

NISA Investment Advisors, LLC 100% 275.4 94% 6% 2.2

Ostrum Asset Management 100% 432.5 94% 6% 260.4

Payden & Rygel 100% 159.0 99% 1% 28.1

Post Advisory Group, LLC 100% 16.0 100% 0% 1.0

Robeco 100% 221.6 32% 68% 20.3

Sit Investment Associates, Inc. 100% 16.4 86% 14% 4.8

Spectrum Assset Management Inc. 100% 19.7 100% -   0.3

SSI Investment Management LLC 100% 2.1 90% 10% 0.3

Stone Harbor Investment Partners 100% 6.9 100% -   0.9

T. Rowe Price Associates, Inc. 100% 1,606.6 18% 82% 26.9

Zazove Associates, LLC 100% 2.1 95% 5% 1.4

Northern Trust Investments, Inc 99% 1,320.5 36% 64% 47.5

AAM Insurance Investment Management 98% 23.6 99% 1% 23.2

Allspring Global Investments 98% 528.4 87% 13% 44.6

Conning 98% 165.9 97% 3% 88.7

Victory Capital Management Inc. 98% 172.7 19% 81% 4.4

Federated Hermes, Inc. 97% 808.7 90% 10% 10.2

PIMCO 97% 1,890.4 97% 3% 116.2

Wellington Management Company 97% 1,197.1 49% 51% 166.5

L&G - Asset Management 96% 1,350.0 53% 47% 32.0

The TCW Group, Inc. 96% 187.2 92% 8% 10.3

Schroders 95% 953.4 74% 26% 83.9

AllianceBernstein 93% 737.4 46% 54% 18.3

Oppenheimer Investment Management LLC 93% 0.9 100% -   0.3

Janus Henderson Investors 92% 388.6 32% 68% 63.8

First Eagle Investments 91% 130.4 26% 74% 0.9

Fort Washington Investment Advisors, Inc. 91% 78.3 79% 21% 0.7

Bell Institutional Investment Management 90% 10.4 41% 59% 3.2

Generali Asset Management SGR SpA 90% 421.8 87% 13% 19.7

Guggenheim Partners Investment Management 89% 217.3 100% 0% 41.8

Brigade Capital Management, LP 88% 24.1 100% -   0.7

Invesco 87% 1,608.3 35% 65% 52.0

Western Asset Management 87% 242.5 100% -   47.6

Fiera Capital Corporation 86% 100.0 44% 56% 14.6

Muzinich & Co., Inc. 85% 30.4 100% -   4.4

New England Asset Management, Inc. 83% 99.1 93% 7% 63.1

Allianz Global Investors GmbH 83% 490.4 58% 42% 17.0

PGIM 82% 1,132.6 76% 24% 64.2

Morgan Stanley Investment Management 82% 1,366.2 51% 49% 37.5

Principal Asset Management 82% 458.6 44% 56% 4.4

Voya Investment Management 80% 268.0 63% 37% 20.8

M&G Plc 79% 310.8 76% 24% 11.6

State Street Global Advisors (SSGA) 77% 3,620.4 17% 83% 24.2

Hartford Investment Management Company 76% 85.2 97% 3% 23.6

2024 YE Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages

Publicly Traded Assets Summary
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The right tools in the right hands.
You need the right tools to sketch out a customized vision, but it takes an expert team’s experience, talent and 
skill to construct a framework that stands the test of time. With over a hundred years of serving the insurance 
industry, a high level of expertise in strategic asset allocation and a partnership approach, Conning has earned 
a reputation for delivering innovative and client-centered solutions across a wide range of asset classes. Our 
capabilities extend beyond traditional fixed income and include bank loans, CLOs, commercial real estate, 
emerging market debt, private placements, and dividend equities.

LEARN MORE ABOUT OUR ASSET CLASS CAPABILITIES AT CONNING.COM.

®North America   |   Europe   |   Asia   

©2025 Conning, Inc. All Rights Reserved.

Note: Insurance AUM references 
are 3rd-party unaffiliated only

83%

20%

Of Overall Fixed Insurance 
AUM (public and private) is 

Pubic Fixed

Of Public Fixed Insurance  
AUM is Cash, Governments, 

and Agencies

37%

15%

Of Public Fixed Insurance 
AUM is Corporate Fixed

Of Firm-Wide Public 
Fixed AUM is Public Fixed 

Insurance

STATS
Public Fixed Income

http://conning.com
http://conning.com
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2024 Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages
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All values in USD billions
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Match capital with 
opportunity:
paving the way for 
innovative investment 
solutions
Access our distinctive approach to 
portfolio construction backed by rigorous 
research and a strong focus on capital 
preservation

Combining deep industry and market 
expertise with a collaborative,  
knowledge-sharing culture.

Seeking out investment opportunities  
and identifying inefficiencies in global 
private credit, private equity, and  
real estate markets.

Working with insurers to customize 
mandates while meeting key capital  
and regulatory constraints and  
reporting requirements.

This does not constitute an offer for sale of interests in any TPG Angelo Gordon 
funds. Such an offer may only be made by means of the definitive Confidential 
Offering Memorandum of a specific TPG Angelo Gordon fund and will be made 
exclusivey to investors satisfying the applicable eligibility criteria. There is no 
representation or guarantee regarding the reliability, accuracy or completeness 
of this material, and neither Angelo, Gordon & Co., L.P. (“Angelo Gordon”), its 
affiliates nor their respective members, officers or employees will be liable 
for any damages including loss of profits which result from reliance on this 
material. A fund investment is very speculative and involves a high degree of 
risk, not suitable for all investors.

As of December 31, 2024

>

>

> Note: Insurance AUM references  
are 3rd-party unaffiliated only

77%

33%

Of Managers reported 
Privately Traded Insurance 

AUM

Of Privately Traded Insurance 
AUM is Private Equity-Alts

21%

24%

Of Total Insurance AUM is 
Privately Traded

Of Firm-Wide Private AUM is 
Privately Traded Insurance

STATS
Privately Traded Assets

DRAFT
DRAFT

https://www.tpg.com/
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2024 Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages
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As of December 31, 2024. Dollars in billions. 
 
1 MIM has invested on behalf of the MetLife general account since 1875 and on behalf of unaffiliated investors since 2012.
2  AUM and investor count includes (i) each managed account for a third-party insurance company with a unique investment strategy and (ii) each investment by 

a third-party insurance company in a MIM- sponsored fund. 
3  Includes investors (7 total) in four private investment vehicles that have been established by a third party and are managed by MIM; MIM counts each such 

investment vehicle as a single “investment.”
4 General account assets under management according to Insurance Investment Outsourcing Report 2025 Edition, reporting on 2024 YE Total Reported.

All investments involve risk, including possible loss of principal; no guarantee is made that investments will be profitable. This material is for informational 
purposes only, and does not constitute investment advice or an offer to buy or sell any security, financial instrument or service. Securities products are sold by 
MetLife Investments Securities, LLC, a FINRA member firm and member of SIPC 04-27 4396795-[MIM, LLC (US)] © 2025METLIFE, INC.

$83.9B 

80

151

INSURANCE CLIENT AUM2

GLOBAL INSURANCE
INVESTORS2,3

TOTAL MANDATES2,3

With nearly 150 years of insurance investing expertise1, 
MetLife Investment Management brings extensive experience 
to developing investment strategies for the unique objectives 
and constraints of different insurance business lines and 
products, and we have been recognized as the largest Third 
Party Private Fixed Income Manager.4

Our experienced insurance professionals have collaborated 
through multiple market cycles to customize solutions with a 
focus on capital and other insurance considerations. 

Learn more about our industry expertise at 
investments.metlife.com/insurance     

Investment Management 
Built for Insurers

Note: Insurance AUM references  
are 3rd-party unaffiliated only

17%

19%

Of Fixed Insurance AUM 
(public and private) is  

Private Fixed

Of Total Private Fixed 
Insurance AUM is Mtg Loans

29%

24%

Of Total Private Fixed 
Insurance AUM is  

Private Placements

Of Firm-Wide Private  
Fixed AUM is Private  

Fixed Insurance

STATS
Private Fixed Income

https://investments.metlife.com/clients/insurance-asset-management/
https://investments.metlife.com/clients/insurance-asset-management/
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2024 Total Reported

All values in USD billions
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Note: Insurance AUM references  
are 3rd-party general account only

39%

28%

Of Equity-Alts Insurance  
AUM (public and private)  

is Private Equity-Alts

Of  Private Equity-Alts 
Insurance AUM is Real  

Estate Equity

35%

8%

Of Private Equity-Alts 
Insurance AUM is PE  

and VC

Of Firm-Wide Private  
Equity-Alts AUM is Private 

Equity-Alts Insurance 

STATS
Private Equities and Equity Alternatives
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2024 Total Reported

All values in USD billions

Private Equities and Equity Alternatives Details
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18%

36%

Of Firm-Wide AUM is 
Insurance AUM of all types 

(GA, Affil, Sep Acct)

Of Managers reported 
Affiliated Insurance AUM

8%

22%

Of Firm-Wide AUM is  
3rd-Party General Account

Of Managers have Affiliated 
Insurance AUM > $50bn

STATS
Insurance Assets as a Percentage of Firm-Wide Assets
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2024 Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages
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2024 Total Reported

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages
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Regional AUM Distribution

2024 YE Total Reported

All values in USD billions
Total Reported percents are on regional AUM  
Totals Dollar weighted)
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Regional AUM Distribution

2024 YE Total Reported

All values in USD billions
Total Reported percents are on regional AUM  
Totals Dollar weighted)
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×ªÔ̄²®Í ×�× �Ö­×ª®̄²́±̄³́µ ��ÔÔ°×©®ÍÏ±
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sefhk\etZuZe×vtt̂Tkx×̀\k̂y sefhk\etZuZe×vtt̂vYYX] sefhk\etZzZ{×vtt̂ v]]×ĵ_Zk|Xk}×v~g mn̂\]|Xk}×v~g

××××T××××Q ××××QV ××××TS ××××pS��QV�e�×i×�QV�e�Q×i×���e�UVV}e×i×�Q�e��UVV}e

AAM Insurance Investment Management

DRAFT
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��m®̧mmÃø×®âí�ø���# -8-CøWbnby��ø��£ª«¬�Wb­­̄�°ø±²«­̄
³³

³³

µ́µø¶·µ¹º»ø¼½¾ø¿ÀµµÀÁÂ»ÄÅWÆøÇ«�²øÈ«É­�«ÊË­«£nÌÍÎÏøÐÑøÒÓÔÕÖÎÓØÍøÙÚÛÍÓÜÔ²b­­̄�°³É²«­̄ÝbÊ��Þ��nß¬à³à£²°°°³bÊ��Þ��n«ná�É­²�n­É³à£²ããääåæçèéåêçêøëÍÐÖìÍøîÜÖÍÍÜïøðÏÛÓñÕÖìòïøðÌóøóôôÙÕÔÜÐõÛöÍÏø÷ÐÖÜÑÐÚÛÐø�Í�ÐÖÜÛÓì ø�ø ÙÎ�ÛÜÎÚø�ÐÏÍÚÚÛÓìøÎÓÏø�ÎÓÎìÍõÍÓÜ ø�øÒÓÜÍÖÎØÜÛ�ÍøÙÚÛÍÓÜø	Íñø÷ÐÖÜÎÚ ø�ø 
ô�ø÷ÎÖÜÓÍÖÛÓì ��ÐÐ�ø
ÎÚÕÍ��ÛÍÚÏøÙÎÚØÔøÐÓø÷ÐÖÜÑÐÚÛÐø�ÎÓÎìÍõÍÓÜø÷ÚÎÜÑÐÖõ ø�ø �ÍìÕÚÎÜÐÖ�ø
ÔÔÛÔÜÎÓØÍ ��ÐÐ�øÒÓØÐõÍø÷ÖÐ�ÍØÜÛÐÓÔ ø�ø îÜÖÎÜÍìÛØø
ÔÔÍÜø
ÚÚÐØÎÜÛÐÓø
Ï�ÛØÍ �ÙÎÔòø�ÚÐ�ø÷ÖÐ�ÍØÜÛÐÓÔ ø�ø �ÎØÜÛØÎÚø
ÔÔÍÜø
ÚÚÐØø�ø�ÕÚÜÛ�
ÔÔÍÜø÷ÐÖÜÑÐÚÛÐø�ìÜ �ÒÓ�ÍÔÜõÍÓÜø
ØØÐÕÓÜÛÓìø�ÕÜÔÐÕÖØÛÓì ø�ø ÒÓÔÕÖÎÓØÍøÙÚÛÍÓÜøÙÐÓÑÍÖÍÓØÍÔ �÷ÍÍÖø
ÓÎÚ�ÜÛØÔ ø�ø ðîëøî�ÍØÛÑÛØø÷ÖÐÏÕØÜÔø÷ÚÎØÍÏø�ÛÜòøÒÓÔÕÖÍÖÔ �
�Û�ÍÏøÒÓØÐõÍ �øø �øø �øø �ø
õÍÖÛØÎ ê�çåã æê�éèäð�ÕÛÜÛÍÔ �øø �øø �øø ðÕÖÐ�Íø�ø�� êêç�åèæ ç�ê�êåå�ÐÜÎÚ �øø �øø �øø 
÷
Ù ç�èèæ óó�êçó� ÔòÐÖÍ �øø �øø�ÜòÍÖ �èêè é�èçé�Û�ÍÏøÒÓØÐõÍ �øø �øø �øøð�ÕÛÜÛÍÔ �øø �øø �øø�ÐÜÎÚ �øø �øø �øøÙÎÔò�îòÐÖÜ��ÍÖõ �øø �øø ôÎÖìÍøÙÎ� �øø �øøëÐ�ÍÖÓõÍÓÜÔøÎÓÏø
ìÍÓØÛÍÔ �øø �øø �ÛÏøÙÎ� �øø �øøÙÐÖ�ÐÖÎÜÍÔ �øø �øø îõÎÚÚøÙÎ� �øø �øø�ÕÓÛØÛ�ÎÚÔïø�Î��÷ÖÍÑÍÖÍÓØÍÏ �øø �øø ëÚÐñÎÚø!Í�ÍÚÐ�ÍÏø�ÎÖ�ÍÜÔ �øø �øø�ÕÓÛØÛ�ÎÚÔïø�Î�ÎñÚÍ �øø �øø ðõÍÖìÛÓìø�ÎÖ�ÍÜÔ �øø �øøîÍØÕÖÛÜÛöÍÏø�ø���î �øø �øø "ÕÎÓÜ�îõÎÖÜø�ÍÜÎ �øø �øøîÍØÕÖÛÜÛöÍÏø�ø
ÚÚø�ÜòÍÖ �øø �øø ��Üø�ÍÕÜÖÎÚø�øôÐÓì�îòÐÖÜø�øôÛ�ÕÛÏø
ÚÜÔ �øø �øøÙÐÓ�ÍÖÜÛñÚÍÔ �øø �øø !Û�ÛÏÍÓÏ��ÛÚÜ �øø �øøÌÛìòø�ÛÍÚÏ �øø �øø ÷ÎÔÔÛ�Íøî�
Ô �øø �øø�ÎÓ��ôÍ�ÍÖÎìÍÏøôÐÎÓÔ �øø �øø �ÜòÍÖ �øø �øøÙô�Ô �øø �øø÷ÖÍÑÍÖÖÍÏøÎÓÏøÙÎ�ÛÜÎÚøîÍØÕÖÛÜÛÍÔ �øø �øøðõÍÖìÛÓìø�ÎÖ�ÍÜÔø�øîÐ�ÍÖÍÛìÓÔ �øø �øøðõÍÖìÛÓìø�ÎÖ�ÍÜÔø�øÙÐÖ�ÐÖÎÜÍÔ �øø �øø�ÜòÍÖ �øø �øø÷ÖÛ�ÎÜÍø÷ÚÎØÍõÍÓÜÔø�ø�ÖÎÏÛÜÛÐÓÎÚ �øø �øø ÷ðø�ø
Ù �øø �øøÙÐÖ�ÐÖÎÜÍø�ø�ÛÏÏÚÍø�ÎÖ�ÍÜ �øø �øø �ðøð�ÕÛÜ� �øø �øø�ðø�øÙ�ôÔ �øø �øø ÒÓÑÖÎÔÜÖÕØÜÕÖÍøð�ÕÛÜ� �øø �øø�ðø�ø��ôÔ �øø �øø ÌÍÏìÍø�ÕÓÏÔ �øø �øø�ðø�ø
ÚÚø�ÜòÍÖø!ÍñÜ �øø �øø �ÜòÍÖ �øø �øøÒÓÑÖÎÔÜÖÕØÜÕÖÍø!ÍñÜ �øø �øøîÜÖÕØÜÕÖÍÏ �øø �øøÌÛìòø�ÛÍÚÏ �øø �øø�ÜòÍÖ �øø �øø

$%&'()%ø*+%&(,./ø0ø12(%,3ø4&56(2%/
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F�Þø�b�­BøG�n��b¬øÄàà£Ën­ ø�ËÊ¬«àø ø��«áb­�ø øA£­b¬ø H�y«£nÉ øF�IGÄø øÇ«�²øÇ«�² ø�ËÊ¬«àø ø��«áb­�ø øA£­b¬ø�ËÊ¬«àøÇ«J�ÞøEnà£²� øF�IGÄø øÇ«�²ø �ËÊ¬«àøKLË«­«�É øF�IGÄø øÇ«�²ø
��«áb­�øÇ«J�ÞøEnà£²� øF�IGÄø øÇ«�²ø ��«áb­�øKLË«­BÆøKLË«­BøÄ¬­É øF�IGÄø øÇ«�²ø

MM

NOPQRSTUVøXYZø[\]̂VUV]ø_̀Va]]øcdUøefagUøcV̂]cø_gVh\øcaøi_\_eUøaTUVøjkYlg\oøøpUøgUf[UTUøcd_cøâVø̂\[q̂Uø̀aig[\_ra\øasø[\]̂V_\̀UødUV[c_eUtø̀_u_g[f[rU]tøUvuUVr]Uø_\høUvuUV[U\̀Uøi_wUø̂]ø̂\[q̂Ufxøua][ra\Uhøcaø[\TU]csaVø[\]̂VUV]øzø]̂uuaVr\eø[\]̂VUV]{øĝ][\U]]øea_f]ø_\hø]cVa\eø|\_\̀[_føâc̀aiU]øsaVøcdU[Vø̀̂]caiUV]o
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��m®̧ø�Í×âíÍ��ø�# -8-CøXbnby��ø��£ª«¬�­n̄��°ø±���²
³³

³³

µ́µø¶·µ¹º»ø¼½¾ø¿ÀµµÀÁÂ»­ÃXÄøÅ«�ÆøÇ«ÈÉ�«ÊËÉ«£nÌÎÏÎÐÑÏÐøÒÑÓÔÕÖØÓbÉ���²ÙbÚ£��ÚbÛ«Éb¬³Ú£Æ°°°³bÚ£��ÚbÛ«Éb¬³Ú£ÆÜÝÞÝßøÝàáãÞÝäàÞÞååøæçÔÏèÔøØéøÖêÔøæëÔÓÑÕÎìîøïèÑÖÔøðñÝññîøòÔóøôØÓõîøòôøÞññàö÷èìÖØëÑ�Ô�ø�ØÓÖéØ�ÑØø�Ô	ØÓÖÑÏÐ øôø ÷Î	ÑÖÎ�øÌØ�Ô��ÑÏÐøÎÏ�øÌÎÏÎÐÔëÔÏÖ øôø
ÏÖÔÓÎÕÖÑçÔø÷�ÑÔÏÖø�Ô�ø�ØÓÖÎ� øôø æ
Ìø�ÎÓÖÏÔÓÑÏÐ ò�ØØõø�Î�èÔ�ôÑÔ��ø÷Î�ÕìøØÏø�ØÓÖéØ�ÑØøÌÎÏÎÐÔëÔÏÖø��ÎÖéØÓë øôø �ÔÐè�ÎÖØÓ�øæììÑìÖÎÏÕÔ ô�ØØõø
ÏÕØëÔø�ÓØ�ÔÕÖÑØÏì øôø ïÖÓÎÖÔÐÑÕøæììÔÖøæ��ØÕÎÖÑØÏøæ�çÑÕÔ ô÷Îìêø��Øóø�ÓØ�ÔÕÖÑØÏì øôø �ÎÕÖÑÕÎ�øæììÔÖøæ��ØÕø�øÌè�ÖÑãæììÔÖø�ØÓÖéØ�ÑØøÌÐÖ ô
ÏçÔìÖëÔÏÖøæÕÕØèÏÖÑÏÐø�èÖìØèÓÕÑÏÐ øòø 
ÏìèÓÎÏÕÔø÷�ÑÔÏÖø÷ØÏéÔÓÔÏÕÔì ô�ÔÔÓøæÏÎ��ÖÑÕì øôø �ï�øï	ÔÕÑéÑÕø�ÓØ�èÕÖìø��ÎÕÔ�øóÑÖêø
ÏìèÓÔÓì ò
�Ñ�Ô�ø
ÏÕØëÔ ãøø Þö�Þöå Þö�Þöå òøæëÔÓÑÕÎ Þà�ÞåÝ Þá�áå���èÑÖÑÔì ãøø ãøø ãøø �èÓØ	Ôø�ø� �Ýåå �!àà�ØÖÎ� ãøø Þö�Þöå Þö�Þöå æ�æ÷ Ý�áäö Ý�å�ö�"ìêØÓÔ ãøø ãøø�ÖêÔÓ �ÞàÝ �ÞàÝ�Ñ�Ô�ø
ÏÕØëÔ ãøø Þä��!ñ Þä��!ñ��èÑÖÑÔì ãøø ãøø ãøø�ØÖÎ� ãøø Þä��!ñ Þä��!ñ÷Îìê�ïêØÓÖã�ÔÓë ãøø ãøø 
ÎÓÐÔø÷Î	 ãøø ãøø�ØçÔÓÏëÔÏÖìøÎÏ�øæÐÔÏÕÑÔì ãøø ãøø ÌÑ�ø÷Î	 ãøø ãøø÷ØÓ	ØÓÎÖÔì ãøø ãøø ïëÎ��ø÷Î	 ãøø ãøøÌèÏÑÕÑ	Î�ìîø�Î�ã�ÓÔéÔÓÔÏÕÔ� ãøø ãøø ��Ø�Î�øÒÔçÔ�Ø	Ô�øÌÎÓõÔÖì ãøø ãøøÌèÏÑÕÑ	Î�ìîø�Î�Î��Ô ãøø ãøø �ëÔÓÐÑÏÐøÌÎÓõÔÖì ãøø ãøøïÔÕèÓÑÖÑ�Ô�øãø�Ì�ï ãøø ãøø $èÎÏÖ�ïëÎÓÖø�ÔÖÎ ãøø ãøøïÔÕèÓÑÖÑ�Ô�øãøæ��ø�ÖêÔÓ ãøø ãøø ÌõÖøòÔèÖÓÎ�ø�ø
ØÏÐãïêØÓÖø�ø
Ñ�èÑ�øæ�Öì ãøø ãøø÷ØÏçÔÓÖÑ��Ôì ãøø ãøø ÒÑçÑ�ÔÏ�ã�Ñ�Ö ãøø ãøø%ÑÐêøôÑÔ�� ãøø ãøø �ÎììÑçÔøïÌæì ãøø ãøø�ÎÏõ�
ÔçÔÓÎÐÔ�ø
ØÎÏì ãøø ãøø �ÖêÔÓ ãøø ãøø÷
�ì ãøø ãøø�ÓÔéÔÓÓÔ�øÎÏ�ø÷Î	ÑÖÎ�øïÔÕèÓÑÖÑÔì ãøø ãøø�ëÔÓÐÑÏÐøÌÎÓõÔÖìøãøïØçÔÓÔÑÐÏì ãøø ãøø�ëÔÓÐÑÏÐøÌÎÓõÔÖìøãø÷ØÓ	ØÓÎÖÔì ãøø ãøø�ÖêÔÓ ãøø ãøø�ÓÑçÎÖÔø��ÎÕÔëÔÏÖìøãø�ÓÎ�ÑÖÑØÏÎ� ãøø ãøø ��ø�ø�÷ ãøø ãøø÷ØÓ	ØÓÎÖÔøãøÌÑ���ÔøÌÎÓõÔÖ ãøø ãøø ��ø��èÑÖ� ãøø ãøø��øãø÷Ì
ì Þö�Þöå Þä��!ñ 
ÏéÓÎìÖÓèÕÖèÓÔø��èÑÖ� ãøø ãøø��øãø�Ì
ì ãøø ãøø %Ô�ÐÔø�èÏ�ì ãøø ãøø��øãøæ��ø�ÖêÔÓøÒÔ�Ö ãøø ãøø �ÖêÔÓ ãøø ãøø
ÏéÓÎìÖÓèÕÖèÓÔøÒÔ�Ö ãøø ãøøïÖÓèÕÖèÓÔ� ãøø ãøø%ÑÐêøôÑÔ�� ãøø ãøø�ÖêÔÓ ãøø ãøø

&'()*+'ø,.'(*/01ø2ø34*'/5ø6(79*4'1

:;<ø&=>>?(@
:;<øA'5?*41

B¬«�nÉø±²Û�øB£ËnÉ B¬«�nÉøB£ÆÛbn²øD«E�
FnÈË���øD��G«Ú�È

H�̄ø�b�É²øI�n��b¬ø­ÚÚ£ËnÉ ø�ËÊ¬«Úø ø��«GbÉ�ø ø±£Éb¬ø J�y«£nÈ øH�KI­ø øÅ«�ÆøÅ«�Æ ø�ËÊ¬«Úø ø��«GbÉ�ø ø±£Éb¬ø�ËÊ¬«ÚøÅ«L�̄øFnÚ£Æ� øH�KI­ø øÅ«�Æø �ËÊ¬«ÚøMNË«É«�È øH�KI­ø øÅ«�Æø
��«GbÉ�øÅ«L�̄øFnÚ£Æ� øH�KI­ø øÅ«�Æø ��«GbÉ�øMNË«É²ÄøMNË«É²ø­¬ÉÈ øH�KI­ø øÅ«�Æø

OO

PQRSTUVWøYZø[Z\]̂ _[̀ø̂Zøacød[e[]f[gøhijøklkopøUZZ[_Zøqr̀[gøW r̂̂s[][r_øtuUVWvwøYZøêxeqx̂_[̀ø̂ZøcaxxazZ{øcagø̂xxøZ[|̂ĝ_[x}ø]̂ r̂s[̀ø̂eeaqr_ZøtYwøYrexq̀[ZøZ[rYagøxârøea]|ar[r_ZøYcø~[x̀øf}ø_~[øU����øexY[r_jøtYYwYrexq̀[Zø_~[øcqxxøea]]Y_][r_øacøYr�[Z_][r_ZøtYrexq̀Yrsø_~[øqrcqr̀[̀ø|ag\arøacøYr�[Z_][r_ZwjøtYYYwø[�exq̀[ZøU����øexY[r_Z�øqrêxx[̀øê|Y_̂xøea]]Y_][r_Zø̂r̀øYZør[_øacøY]|̂Yg][r_Zøêxeqx̂_[̀øYrø̂eeag̀ r̂e[øzY_~ø_~[sa�[grYrsø̀aeq][r_Zpø�agø|aax[̀øYr�[Z_][r_ø�[~Yex[ZjøYrexq̀[Zø_a_̂xøxârøcqr̀[̀øf̂x̂re[Zø|xqZøqrêxx[̀øYr�[Z_agøê|Y_̂xøea]]Y_][r_Zjø̂r̀øYZør[_øacøY]|̂Yg][r_Zøêxeqx̂_[̀øYrø̂eeag̀ r̂e[øzY_~ø_~[øsa�[grYrs

øøøø� øøøø� øøøø� øøøø� øøøø� øøøø������ ������ ��� ����� ����������  ���¡ ¢¤���
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øøøø���������ø�ø�������ø�ø����������ø�ø����	������

ACORE Capital, LP ��m® ø̧Í×âíí×ø�mâ×�íâ̧�ø##- 8C8Nøbnyn���ø£�ª«¬­��̄�­°ø±n°���
²²

²²

³́́øµ¶́·¹ºø»¼½ø¾¿́́¿ÀÁºÂÃbÄøÅ¬�°øÆ¬ÇÈ�¬ÉÊÈ¬ªyËÌÎÏøÐÑÏÒÌÓÏÔÕÖøØÔÙÏÒÕÚÑøÛÏÜÝÕÌÚÔÒyÞn°���ßnàn°ÇÇÈ���Èán�Èy��Ç²ãª°äää²nàn°ÇÇÈ���Èán�Èy��Ç²ãª°åøæççèéøçêëìîçïðñÔÏøòÚÑÕóøôÝÎõÏÑøöÑÌÙÏÖø÷�ÌÕÏøêçëë�óÌÎÝ�ÚøØ�ø�ë�ë�ìêðêè��ÒÕÚ	Ì
ÏÓøÐÚÑÕ�ÚÜÌÚøÛÏ�ÚÑÕÌÔ� ø
ø �Ý�ÌÕÝÜø�ÚÓÏÜÜÌÔ�øÝÔÓø�ÝÔÝ�Ï	ÏÔÕ ø
øØÔÕÏÑÝÎÕÌÙÏø�ÜÌÏÔÕøôÏ�øÐÚÑÕÝÜ ø
ø ���øÐÝÑÕÔÏÑÌÔ� 
�ÚÚõøËÝÜ�Ï�
ÌÏÜÓø�ÝÜÎÒøÚÔøÐÚÑÕ�ÚÜÌÚø�ÝÔÝ�Ï	ÏÔÕøÐÜÝÕ�ÚÑ	 øòø ÛÏ��ÜÝÕÚÑ�ø�ÒÒÌÒÕÝÔÎÏ 
�ÚÚõøØÔÎÚ	ÏøÐÑÚ�ÏÎÕÌÚÔÒ øòø ÷ÕÑÝÕÏ�ÌÎø�ÒÒÏÕø�ÜÜÚÎÝÕÌÚÔø�ÓÙÌÎÏ 
�ÝÒóø�ÜÚ�øÐÑÚ�ÏÎÕÌÚÔÒ ø
ø �ÝÎÕÌÎÝÜø�ÒÒÏÕø�ÜÜÚÎø�ø��ÜÕÌì�ÒÒÏÕøÐÚÑÕ�ÚÜÌÚø��Õ 
ØÔÙÏÒÕ	ÏÔÕø�ÎÎÚ�ÔÕÌÔ�øñ�ÕÒÚ�ÑÎÌÔ� øòø ØÔÒ�ÑÝÔÎÏø�ÜÌÏÔÕø�ÚÔ�ÏÑÏÔÎÏÒ 
ÐÏÏÑø�ÔÝÜ�ÕÌÎÒ ø
ø �÷�ø÷�ÏÎÌ�ÌÎøÐÑÚÓ�ÎÕÒøÐÜÝÎÏÓø�ÌÕóøØÔÒ�ÑÏÑÒ ò
�Ì�ÏÓøØÔÎÚ	Ï ìøø è�èçë è�èçë òø�	ÏÑÌÎÝ ï�ëåè èê�ëçî���ÌÕÌÏÒ ìøø ï�îåï ï�îåï ��ÑÚ�Ïø�ø ! �"ëð å��ïðê�ÚÕÝÜ ìøø ð�êðï ð�êðï �Ð�� è�ç�è åè�"èëñ$ÒóÚÑÏ ìøø ìøøñÕóÏÑ ìøø ìøø�Ì�ÏÓøØÔÎÚ	Ï ìøø ð�ëïð ð�ëïð���ÌÕÌÏÒ ìøø "ï�ëïè "ï�ëïè�ÚÕÝÜ ìøø �ê�ëîå �ê�ëîå�ÝÒó�÷óÚÑÕì�ÏÑ	 ìøø ìøø �ÝÑ�Ïø�Ý� ìøø ìøø�ÚÙÏÑÔ	ÏÔÕÒøÝÔÓø��ÏÔÎÌÏÒ ìøø ìøø �ÌÓø�Ý� ìøø ìøø�ÚÑ�ÚÑÝÕÏÒ ìøø ìøø ÷	ÝÜÜø�Ý� ìøø ìøø��ÔÌÎÌ�ÝÜÒÖø�Ý�ìÐÑÏ�ÏÑÏÔÎÏÓ ìøø ìøø �ÜÚ�ÝÜøöÏÙÏÜÚ�ÏÓø�ÝÑõÏÕÒ ìøø ìøø��ÔÌÎÌ�ÝÜÒÖø�Ý�Ý�ÜÏ ìøø ìøø �	ÏÑ�ÌÔ�ø�ÝÑõÏÕÒ ìøø ìøø÷ÏÎ�ÑÌÕÌ
ÏÓøìøÛ��÷ ìøø ìøø %�ÝÔÕ�÷	ÝÑÕø�ÏÕÝ ìøø ìøø÷ÏÎ�ÑÌÕÌ
ÏÓøìø�ÜÜøñÕóÏÑ ìøø ìøø �õÕøòÏ�ÕÑÝÜø�ø�ÚÔ�ì÷óÚÑÕø�ø�Ì��ÌÓø�ÜÕÒ ìøø ìøø�ÚÔÙÏÑÕÌ�ÜÏÒ ìøø ìøø öÌÙÌÓÏÔÓì�ÌÜÕ ìøø ìøø&Ì�óø
ÌÏÜÓ ìøø ìøø ÐÝÒÒÌÙÏø÷��Ò ìøø ìøø�ÝÔõ��ÏÙÏÑÝ�ÏÓø�ÚÝÔÒ ìøø ìøø ñÕóÏÑ ìøø ìøø��ñÒ ìøø ìøøÐÑÏ�ÏÑÑÏÓøÝÔÓø�Ý�ÌÕÝÜø÷ÏÎ�ÑÌÕÌÏÒ ìøø ìøø�	ÏÑ�ÌÔ�ø�ÝÑõÏÕÒøìø÷ÚÙÏÑÏÌ�ÔÒ ìøø ìøø�	ÏÑ�ÌÔ�ø�ÝÑõÏÕÒøìø�ÚÑ�ÚÑÝÕÏÒ ìøø ìøøñÕóÏÑ ìøø ìøøÐÑÌÙÝÕÏøÐÜÝÎÏ	ÏÔÕÒøìø�ÑÝÓÌÕÌÚÔÝÜ ìøø ìøø Ð�ø�øË� ï�îåï "ï�ëïè�ÚÑ�ÚÑÝÕÏøìø�ÌÓÓÜÏø�ÝÑõÏÕ ìøø ìøø Û�ø���ÌÕ� ìøø ìøøÛ�øìø���Ò ìøø ìøø ØÔ�ÑÝÒÕÑ�ÎÕ�ÑÏø���ÌÕ� ìøø ìøøÛ�øìøÛ��Ò ìøø ìøø &ÏÓ�Ïø��ÔÓÒ ìøø ìøøÛ�øìø�ÜÜøñÕóÏÑøöÏ�Õ ìøø ìøø ñÕóÏÑ ìøø ìøøØÔ�ÑÝÒÕÑ�ÎÕ�ÑÏøöÏ�Õ ìøø ìøø÷ÕÑ�ÎÕ�ÑÏÓ ìøø ìøø&Ì�óø
ÌÏÜÓ ìøø ìøøñÕóÏÑ è�èçë ð�ëïð
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http://www.acorecapital.com
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��m«µÀõÔßê�Àß� �#�-õBMWMbnwõ�w��£§n©̈Mªṏ�¬©wMW­ṏ®̄
°°

°°

±²²õ³́²¶·̧õ¹º»õ¼½²²½¾¿̧Á̄B­õ®£wÂõÃ£ÄÅw£ÆÇÅ£�WÈÉÊËÌÍÎÊÏõÐÑÒÓÊÕÑÌËõÖÓÒÉÑËÒÒõÈË×ËØÎÙÚËÑÍ¬¬�¬©wMWÛMªÜnWÅ¬MÝ°¬�ÂÞÞÞ°MªÜnWÅ¬MÝ°¬�ÂàáàâãäåâæçèçéééõëË×ËÑÍìõí×ËÑÓËÏõîáÒÍõïØÎÎÊðõõñËòõóÎÊôÏõñóõáææáå�ÓÒÍÎÚÉ�Ë�õ�ÎÊÍ�ÎØÉÎõ	ËÙÎÊÍÉÑ
 õóõ �ÕÙÉÍÕØõ�Î�ËØØÉÑ
õÕÑ�õ�ÕÑÕ
ËÚËÑÍ õóõÐÑÍËÊÕÌÍÉ×Ëõ�ØÉËÑÍõ�Ë
õ�ÎÊÍÕØ õñõ í��õ�ÕÊÍÑËÊÉÑ
 óÖÎÎôõ�ÕØÓË�óÉËØ�õ�ÕØÌÒõÎÑõ�ÎÊÍ�ÎØÉÎõ�ÕÑÕ
ËÚËÑÍõ�ØÕÍ�ÎÊÚ õóõ 	Ë
ÓØÕÍÎÊ�õíÒÒÉÒÍÕÑÌË óÖÎÎôõÐÑÌÎÚËõ�ÊÎ�ËÌÍÉÎÑÒ õóõ ëÍÊÕÍË
ÉÌõíÒÒËÍõíØØÎÌÕÍÉÎÑõí�×ÉÌË ó�ÕÒìõïØÎòõ�ÊÎ�ËÌÍÉÎÑÒ õóõ �ÕÌÍÉÌÕØõíÒÒËÍõíØØÎÌõ�õ�ÓØÍÉâíÒÒËÍõ�ÎÊÍ�ÎØÉÎõ�
Í ñÐÑ×ËÒÍÚËÑÍõíÌÌÎÓÑÍÉÑ
õ�ÓÍÒÎÓÊÌÉÑ
 õñõ ÐÑÒÓÊÕÑÌËõ�ØÉËÑÍõ�ÎÑ�ËÊËÑÌËÒ ñ�ËËÊõíÑÕØ�ÍÉÌÒ õñõ �ë�õëÙËÌÉ�ÉÌõ�ÊÎ�ÓÌÍÒõ�ØÕÌË�õòÉÍìõÐÑÒÓÊËÊÒ ó
ïÉ�Ë�õÐÑÌÎÚË àðèäá âõõ àðèäá ñõíÚËÊÉÌÕ áðãîé çðççé��ÓÉÍÉËÒ âõõ âõõ âõõ �ÓÊÎÙËõ�õ�� áðáîî áðãéç�ÎÍÕØ àðèäá âõõ àðèäá í�í� âõõ âõõ��ÒìÎÊË âõõ âõõ�ÍìËÊ âõõ ðæçåïÉ�Ë�õÐÑÌÎÚË éðààî âõõ éðààî��ÓÉÍÉËÒ âõõ âõõ âõõ�ÎÍÕØ éðààî âõõ éðààî�ÕÒì�ëìÎÊÍâ�ËÊÚ âõõ âõõ �ÕÊ
Ëõ�ÕÙ âõõ âõõ�Î×ËÊÑÚËÑÍÒõÕÑ�õí
ËÑÌÉËÒ âõõ âõõ �É�õ�ÕÙ âõõ âõõ�ÎÊÙÎÊÕÍËÒ âõõ âõõ ëÚÕØØõ�ÕÙ âõõ âõõ�ÓÑÉÌÉÙÕØÒÏõ�Õ�â�ÊË�ËÊËÑÌË� âõõ âõõ �ØÎ
ÕØõÈË×ËØÎÙË�õ�ÕÊôËÍÒ âõõ âõõ�ÓÑÉÌÉÙÕØÒÏõ�Õ�Õ
ØË âõõ âõõ �ÚËÊ
ÉÑ
õ�ÕÊôËÍÒ âõõ âõõëËÌÓÊÉÍÉ�Ë�õâõ	�Öë âõõ âõõ �ÓÕÑÍ�ëÚÕÊÍõÖËÍÕ âõõ âõõëËÌÓÊÉÍÉ�Ë�õâõíØØõ�ÍìËÊ âõõ âõõ �ôÍõñËÓÍÊÕØõ�õ�ÎÑ
âëìÎÊÍõ�õ�É�ÓÉ�õíØÍÒ âõõ âõõ�ÎÑ×ËÊÍÉ
ØËÒ àðèäá äðãçç ÈÉ×É�ËÑ�â�ÉØÍ âõõ âõõ É
ìõóÉËØ� âõõ ðäèä �ÕÒÒÉ×Ëõë�íÒ âõõ âõõÖÕÑô��Ë×ËÊÕ
Ë�õ�ÎÕÑÒ âõõ âõõ �ÍìËÊ âõõ âõõ���Ò âõõ âõõ�ÊË�ËÊÊË�õÕÑ�õ�ÕÙÉÍÕØõëËÌÓÊÉÍÉËÒ âõõ âõõ�ÚËÊ
ÉÑ
õ�ÕÊôËÍÒõâõëÎ×ËÊËÉ
ÑÒ âõõ âõõ�ÚËÊ
ÉÑ
õ�ÕÊôËÍÒõâõ�ÎÊÙÎÊÕÍËÒ âõõ âõõ�ÍìËÊ âõõ âõõ�ÊÉ×ÕÍËõ�ØÕÌËÚËÑÍÒõâõ�ÊÕ�ÉÍÉÎÑÕØ âõõ âõõ ��õ�õ�� âõõ âõõ�ÎÊÙÎÊÕÍËõâõ�É��ØËõ�ÕÊôËÍ âõõ âõõ 	�õ��ÓÉÍ� âõõ âõõ	�õâõ���Ò âõõ âõõ ÐÑ�ÊÕÒÍÊÓÌÍÓÊËõ��ÓÉÍ� âõõ âõõ	�õâõ	��Ò âõõ âõõ  Ë�
ËõïÓÑ�Ò âõõ âõõ	�õâõíØØõ�ÍìËÊõÈË
Í âõõ âõõ �ÍìËÊ âõõ âõõÐÑ�ÊÕÒÍÊÓÌÍÓÊËõÈË
Í âõõ âõõëÍÊÓÌÍÓÊË� âõõ âõõ É
ìõóÉËØ� âõõ âõõ�ÍìËÊ âõõ âõõ
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AWÄÇwnwõ?nwÜ£¬nÄ
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ãäåÖËæØçÐÑøèËÔÖÒËÊØËøéÐêËÔÖØÙÚ øëø ãÎêØÖÎÊøÓËÑÐÊÊØÙÚøÎÙÑøÓÎÙÎÚÐæÐÙÖ øëøìÙÖÐÔÎîÖØïÐøãÊØÐÙÖøðÐÌøèËÔÖÎÊ øñø òóÓøèÎÔÖÙÐÔØÙÚ ëôËËÕøõÎÊäÐöëØÐÊÑøãÎÊîåøËÙøèËÔÖÒËÊØËøÓÎÙÎÚÐæÐÙÖøèÊÎÖÒËÔæ øñø éÐÚäÊÎÖËÔ÷øòååØåÖÎÙîÐ ñôËËÕøìÙîËæÐøèÔË�ÐîÖØËÙå øñø �ÖÔÎÖÐÚØîøòååÐÖøòÊÊËîÎÖØËÙøòÑïØîÐ ëãÎå�ø�ÊË�øèÔË�ÐîÖØËÙå øëø 	ÎîÖØîÎÊøòååÐÖøòÊÊËîøöøÓäÊÖØàòååÐÖøèËÔÖÒËÊØËøÓÚÖ ñìÙïÐåÖæÐÙÖøòîîËäÙÖØÙÚø
äÖåËäÔîØÙÚ øñø ìÙåäÔÎÙîÐøãÊØÐÙÖøãËÙÒÐÔÐÙîÐå ñèÐÐÔøòÙÎÊ÷ÖØîå øñø ��Éø�êÐîØÒØîøèÔËÑäîÖåøèÊÎîÐÑø�ØÖ�øìÙåäÔÐÔå ë
�Ø�ÐÑøìÙîËæÐ ß
�ß�� Þ��
�� �Þ���á ñøòæÐÔØîÎ 
��á� ��������äØÖØÐå Þ��Ý� 
���
 á�ÞÝ� �äÔËêÐø�ø�� �ß���� Þ���Þá�	ËÖÎÊ ßá�ß�Ý ßÞ�á�� �����á òèòã �Þ�Ý �á���Þ
�å�ËÔÐ àøø àøø
Ö�ÐÔ àøø Þ�Þ�ß�Ø�ÐÑøìÙîËæÐ Þ���ÝáÞ �Ý�Ýá
 Þ�á�á�á��äØÖØÐå ßß��Ý� Þßß��ß
 Þ���

�	ËÖÎÊ Þáá�ß�� Þ

�ß�ß Ý�Ý��ÞÞãÎå�ö��ËÔÖà	ÐÔæ �
á� ��Ý�� óÎÔÚÐøãÎê àøø àøøÉËïÐÔÙæÐÙÖåøÎÙÑøòÚÐÙîØÐå ���Ý ��
�� ÓØÑøãÎê àøø àøøãËÔêËÔÎÖÐå Þ�Þß
 ���á�� �æÎÊÊøãÎê àøø àøøÓäÙØîØêÎÊå�ø	Î�àèÔÐÒÐÔÐÙîÐÑ àøø àøø ÉÊËÌÎÊø�ÐïÐÊËêÐÑøÓÎÔÕÐÖå ���
 ßß�á��ÓäÙØîØêÎÊå�ø	Î�ÎÌÊÐ àøø àøø �æÐÔÚØÙÚøÓÎÔÕÐÖå ���� �����ÐîäÔØÖØçÐÑøàøéÓô� àøø àøø �äÎÙÖö�æÎÔÖøôÐÖÎ àøø àøø�ÐîäÔØÖØçÐÑøàøòÊÊø
Ö�ÐÔ Ý�ßÞ� Þ���Þ� ÓÕÖøñÐäÖÔÎÊøöøóËÙÚà��ËÔÖøöøóØ�äØÑøòÊÖå àøø àøøãËÙïÐÔÖØÌÊÐå àøø àøø �ØïØÑÐÙÑà	ØÊÖ àøø àøøÏØÚ�øëØÐÊÑ �Ý
Ý ����� èÎååØïÐø�Óòå àøø àøøôÎÙÕöóÐïÐÔÎÚÐÑøóËÎÙå àøø �ßáÞ 
Ö�ÐÔ àøø àøøãó
å àøø á���ÝèÔÐÒÐÔÔÐÑøÎÙÑøãÎêØÖÎÊø�ÐîäÔØÖØÐå àøø àøø�æÐÔÚØÙÚøÓÎÔÕÐÖåøàø�ËïÐÔÐØÚÙå ��Þá ß��Þ��æÐÔÚØÙÚøÓÎÔÕÐÖåøàøãËÔêËÔÎÖÐå �Þ�Ý �Þ�Ý
Ö�ÐÔ ß��ßÞ� �
��ßÝèÔØïÎÖÐøèÊÎîÐæÐÙÖåøàø	ÔÎÑØÖØËÙÎÊ Ý�Þ�Ý Þ
�Þßß è�øöøõã àøø àøøãËÔêËÔÎÖÐøàøÓØÑÑÊÐøÓÎÔÕÐÖ àøø àøø é�ø��äØÖ÷ àøø àøøé�øàøãÓóå ���Þ
 ���Ýß ìÙÒÔÎåÖÔäîÖäÔÐø��äØÖ÷ àøø àøøé�øàøéÓóå àøø àøø ÏÐÑÚÐø�äÙÑå àøø àøøé�øàøòÊÊø
Ö�ÐÔø�ÐÌÖ �ß�á ÞÝ�ÝÝÝ 
Ö�ÐÔ 
���
 Þßß��ß
ìÙÒÔÎåÖÔäîÖäÔÐø�ÐÌÖ àøø àøø�ÖÔäîÖäÔÐÑ àøø àøøÏØÚ�øëØÐÊÑ àøø àøø
Ö�ÐÔ 
�áÝÞ ��Ý��
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Aegon Asset Management
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Ö�¹¶°­©¶̈­	 ÕÏÎÎ�Ö�¹Ð̧©�Ṏ©ÐÍÖ¦¹Ð́̄ÖÎ­Ö�Î¶°ªÎÐ̈ÎÖ
¹­¹	©±©­°Ö�Ð¹°ªÎ¶± ÖÕÖ �©	̧Ð¹°Î¶�Ö
̄¯̈̄°¹­́© ÕÏÎÎ�Ö¬­́Î±©Ö�¶Î�©́°̈Î­̄ ÖÕÖ �°¶¹°©	̈́Ö
̄ ©̄°Ö
ÐÐÎ́¹°̈Î­Ö
Í®̈́© Õ¦¹̄§Ö�ÐÎÔÖ�¶Î�©́°̈Î­̄ ÖÕÖ �¹́°̈́¹ÐÖ
̄ ©̄°Ö
ÐÐÎ́Ö�Ö
̧ Ð°̈·
̄ ©̄°Ö�Î¶°ªÎÐ̈ÎÖ
	° Õ¬­®©̄°±©­°Ö
́ Î̧́­°̈­	Ö²̧ °̄Î̧¶́̈­	 ÖÕÖ ¬­̄ ¶̧¹­́©Ö¦Ð̈©­°Ö¦Î­ª©¶©­́©̄ Õ�©©¶Ö
­¹Ð�°̈́¯ ÖÕÖ Ñ��Ö��©́ ª̈́̈Ö�¶ÎÍ̧ °́̄Ö�Ð¹́©ÍÖÔ̈°§Ö¬­̄ ¶̧©¶̄ Õ
�̈�©ÍÖ¬­́Î±© Á���ÅÉ ��ÊÂÈ ÁÈ�ÁÈÈ ÓÖ
±©¶̈́¹ ÁÉ�Ä�Ã �ÈÉ�ÉÂÉÑ�̧ °̈̈©̄ Ä�Å�Á ���Ä ��ÁÃ� Ņ̃¶Î�©Ö�Ö� ��ÅÁÄ ÁÉÅ�ÈÄÂ�Î°¹Ð ÁÃ�ÄÁÁ ��ÉÅÂ ÂÄ�ÄÃÄ 
�
¦ Ê�ÊÅÈ Ã��Ä�Â²³̄§Î¶© �ÊÉÉ Á�ÈÅÃ²°§©¶ �ÉÄ� Å�ÈÉÄ�̈�©ÍÖ¬­́Î±© ÄÄ��È�� �É�ÃÈÅ ÄÅÊ�Ã�ÂÑ�̧ °̈̈©̄ �ÉÁ��ÁÊ ÁÄ�ÈÂÊ �Á��Ä�Â�Î°¹Ð ÅÄÅ�ÄÊÁ ���ÃÂÄ ÅÈÂ�ÁÃ�¦¹̄§��§Î¶°·�©¶± �ÁÊÃ ·ÖÖ �¹¶	©Ö¦¹� Ä�ÊÄÊ ·ÖÖ�Î®©¶­±©­°̄Ö¹­ÍÖ
	©­́ ©̈̄ Â��ÃÁ ·ÖÖ 
̈ÍÖ¦¹� ·ÖÖ ·ÖÖ¦Î¶�Î¶¹°©̄ ÁÉ��ÂÃ ·ÖÖ �±¹ÐÐÖ¦¹� �ÁÉÊ ·ÖÖ
̧ ­̈́ �̈¹Ð̄ÒÖ�¹�·�¶©ª©¶©­́©Í �ÉÂÄ ·ÖÖ �ÐÎ�¹ÐÖ!©®©ÐÎ�©ÍÖ
¹¶�©°̄ Â�ÃÉÂ ·ÖÖ
̧ ­̈́ �̈¹Ð̄ÒÖ�¹�¹�Ð© ·ÖÖ ·ÖÖ Ñ±©¶	̈­	Ö
¹¶�©°̄ �ÈÄÈ ·ÖÖ�©́ ¶̧̈°̈�©ÍÖ·Ö�
Ï� �Ä�È ·ÖÖ "̧¹­°��±¹¶°ÖÏ©°¹ ·ÖÖ ·ÖÖ�©́ ¶̧̈°̈�©ÍÖ·Ö
ÐÐÖ²°§©¶ Á�ÉÂ� ·ÖÖ 
�°ÖÓ©̧°¶¹ÐÖ�Ö�Î­	·�§Î¶°Ö�Ö�̈�̧ Í̈Ö
Ð°̄ ·ÖÖ ·ÖÖ¦Î­®©¶°̈�Ð©̄ ·ÖÖ ·ÖÖ !̈®̈Í©­Í·�̈Ð° ·ÖÖ ·ÖÖÌ̈	§ÖṎ©ÐÍ ��Á� ·ÖÖ �¹̄¯̈®©Ö�
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KwÎÏ���÷I��L«Ò�Î
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http://www.amundi.com
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M
anager Profile  79

M
anager Profile  80

���l��¤�̄ÙÃ¤�Î���� #.#8ÙMVaVmx�Ù������x���Ù�x�x�����
��

��

���Ù������Ù���Ù� �� ¡¢�£¥M¦Ù§���Ù̈��©��ª«©��a¬­®°±®²³́µÙ¶́®·°̧Ù¬¹­̧º¹́®¹Ù»³°³¼·­©ªx�x�����½V���¾�V�¿ÀV�©ax���Á��Â©©ÀÄÅÅ¾¾¾�V���¾�V�¿ÀV�©ax���Á��ÆÇÈÇÉÙÇÊËÌÍÊËÏÙÆÐÑ®±·ÉÙÒÙÆÊÏÓÉÙÔËÈÌÍÓÓÓÙÆ»¹Õ®́·ÉÏÈÈÙÖ®́́×¹­·ÙØ̧­··̧µÙØ�®̧·ÙÇÍ�ÙÒÙ�·°�·­µÙ¶ÐÙËÈÍÈÔ¶��̧¹×®	·
Ù¬¹­̧º¹́®¹Ù�·²¹­̧®°¼ Ù�Ù ¶³²®̧³́Ù»¹
·́́®°¼Ù³°
Ù»³°³¼·×·°̧ Ù
Ù�°̧·­³±̧®�·Ù¶́®·°̧Ù�·ÕÙ¬¹­̧³́ Ù
Ù ��»Ù¬³­̧°·­®°¼ 
�¹¹�Ù�³́�·Ò�®·́
Ù¶³́±�Ù¹°Ù¬¹­̧º¹́®¹Ù»³°³¼·×·°̧Ù¬́³̧º¹­× Ù
Ù �·¼�́³̧¹­�Ù���®�̧³°±· 
�¹¹�Ù�°±¹×·Ù¬­¹�·±̧®¹°� Ù
Ù Ø̧­³̧·¼®±Ù���·̧Ù�́́¹±³̧®¹°Ù�
�®±· 
¶³��ÙÖ́¹�Ù¬­¹�·±̧®¹°� Ù
Ù �³±̧®±³́Ù���·̧Ù�́́¹±ÙÒÙ»�̧́®Ì���·̧Ù¬¹­̧º¹́®¹Ù»¼̧ 
�°�·�̧×·°̧Ù�±±¹�°̧®°¼ÙÐ�̧�¹�­±®°¼ Ù
Ù �°��­³°±·Ù¶́®·°̧Ù¶¹°º·­·°±·� �¬··­Ù�°³́�̧®±� Ù
Ù �Ø�ÙØ²·±®º®±Ù¬­¹
�±̧�Ù¬́³±·
Ù�®̧�Ù�°��­·­� 

Ö®�·
Ù�°±¹×· �ËË Ï�ËËÈ Í�ÓÔ 
Ù�×·­®±³ Í��ÊÍ ÏÊ�ÓÇË�!�®̧®·� ÌÙÙ ÌÙÙ ÌÙÙ ��­¹²·Ù"Ù$% �ÏÓÍ �ÏÓÇ�¹̧³́ �ËË Ï�ËËÈ Í�ÓÔ �¬�¶ ÌÙÙ �ÈÍÔÐÑ��¹­· ÌÙÙ ÌÙÙÐ̧�·­ ÌÙÙ ÌÙÙÖ®�·
Ù�°±¹×· ��ÏÔ ���ÔÇ ÏÈ�ÓÍÓ�!�®̧®·� Ë�Í  �ÊÔÔ Ê�ÍÏÈ�¹̧³́ ÏÇ� ÈË Ô��ÍÊ ÏÊ�ÊÇÓ¶³��ÒØ�¹­̧Ì�·­× ÌÙÙ ÌÙÙ �³­¼·Ù¶³² ÌÙÙ �È ��¹�·­°×·°̧�Ù³°
Ù�¼·°±®·� ÌÙÙ ÌÙÙ »®
Ù¶³² ÌÙÙ Ô�ÈË ¶¹­²¹­³̧·� ÌÙÙ ÌÙÙ Ø×³́́Ù¶³² ÌÙÙ Ï�ÈÈÊ»�°®±®²³́�µÙ�³�Ì¬­·º·­·°±·
 ÌÙÙ ÌÙÙ �́¹Õ³́Ù�·�·́¹²·
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ÝêÝÓÚÜÝöø
ÒÚÛó �øø �øø �Ô�ÝÓ �øø �øøò
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øÏò �øø æçðäòÒÓ�ÒÓÚÔÝø�øÙØööÖÝøÙÚÓ�ÝÔ �øø �øø ÷�ø��ëØÔ� �øø æç�å÷�ø�øòÙ
ó �øø �øø �ÛÕÓÚóÔÓë�ÔëÓÝø��ëØÔ� �øø �øø÷�ø�ø÷Ù
ó �øø �øø $ÝöÜÝøìëÛöó �øø �øø÷�ø�øéÖÖø�Ô�ÝÓøïÝ	Ô �øø �øø �Ô�ÝÓ �øø �øø�ÛÕÓÚóÔÓë�ÔëÓÝøïÝ	Ô �øø �øøÎÔÓë�ÔëÓÝö �øø �øø$ØÜ�ø�ØÝÖö �øø �øø�Ô�ÝÓ �øø �øø
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Bell Institutional Investment Management

DRAFT

http://bell.bank/institutional
https://bell.bank/business/investing/institutional-investments
https://bell.bank/business/investing/institutional-investments
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±²²ø³́²µ¶·ø¹º»ø¼½²²½¾¿·ÀÁBÂøÄ£xÅø«£ÆÇx£ÈÉÇ£�XÊËÌËÍÎÌÍøÏÎÐÑÒÓÔÐÕøÖÑËØøÔÙøÚÌÛÜÐËÌÒÑøÝÐÔÜÞ­°ßªn£XàÈnXn�£ÇÆÇxnnÇáMxÇXnxÆ°ã�ÅäÇÇáÆåææÈnXn�£ÇÆÇxnnÇáMxÇXnxÆ°ã�ÅæçèéèêøëììîïðïïéøÊËØÎÛÔÌøñòÑÕøóÜÎÓÑøéôõõÕøöÑ÷ø�ÔÐ�Õøö�øéõõéõ�ÜÛÓÔ�Î�ÑØø	ÔÐÓÙÔ
ÎÔø�ÑÞÔÐÓÎÌÍ ø�ø �ËÞÎÓË
øÊÔØÑ

ÎÌÍøËÌØøÊËÌËÍÑ�ÑÌÓ øöøÚÌÓÑÐËÒÓÎòÑø�
ÎÑÌÓø�Ñ
ø	ÔÐÓË
 øöø ñ�Êø	ËÐÓÌÑÐÎÌÍ ö�ÔÔ�ø�Ë
ÜÑ��ÎÑ
Øø�Ë
ÒÛøÔÌø	ÔÐÓÙÔ
ÎÔøÊËÌËÍÑ�ÑÌÓø	
ËÓÙÔÐ� øöø �ÑÍÜ
ËÓÔÐ�øñÛÛÎÛÓËÌÒÑ ��ÔÔ�øÚÌÒÔ�Ñø	ÐÔ�ÑÒÓÎÔÌÛ ø�ø óÓÐËÓÑÍÎÒøñÛÛÑÓøñ

ÔÒËÓÎÔÌøñØòÎÒÑ ö�ËÛ�ø�
Ô÷ø	ÐÔ�ÑÒÓÎÔÌÛ ø�ø �ËÒÓÎÒË
øñÛÛÑÓøñ

ÔÒø�øÊÜ
ÓÎîñÛÛÑÓø	ÔÐÓÙÔ
ÎÔøÊÍÓ öÚÌòÑÛÓ�ÑÌÓøñÒÒÔÜÌÓÎÌÍø�ÜÓÛÔÜÐÒÎÌÍ øöø ÚÌÛÜÐËÌÒÑø�
ÎÑÌÓø�ÔÌÙÑÐÑÌÒÑÛ �	ÑÑÐøñÌË
�ÓÎÒÛ øöø �óÝøóÞÑÒÎÙÎÒø	ÐÔØÜÒÓÛø	
ËÒÑØø÷ÎÓ�øÚÌÛÜÐÑÐÛ �
�Î�ÑØøÚÌÒÔ�Ñ ë���� ô�ïéë éè�ôìï öøñ�ÑÐÎÒË ë�ëìô ���éèô��ÜÎÓÎÑÛ îøø îøø îøø �ÜÐÔÞÑø ø!" è�ëô� é��ïìé�ÔÓË
 ë���� ô�ïéë éè�ôìï ñ	ñ� ��éõð éë�ðõè�$Û�ÔÐÑ îøø îøø�Ó�ÑÐ ��ðô ð�õôô�Î�ÑØøÚÌÒÔ�Ñ ðï�ô�ì ð���ï� �����ë��ÜÎÓÎÑÛ îøø îøø îøø�ÔÓË
 ðï�ô�ì ð���ï� �����ë�ËÛ��ó�ÔÐÓî�ÑÐ� îøø îøø �ËÐÍÑø�ËÞ îøø îøøÝÔòÑÐÌ�ÑÌÓÛøËÌØøñÍÑÌÒÎÑÛ îøø îøø ÊÎØø�ËÞ îøø îøø�ÔÐÞÔÐËÓÑÛ îøø îøø ó�Ë

ø�ËÞ îøø îøøÊÜÌÎÒÎÞË
ÛÕø�Ë�î	ÐÑÙÑÐÑÌÒÑØ îøø îøø Ý
Ô
Ë
øÏÑòÑ
ÔÞÑØøÊËÐ�ÑÓÛ îøø îøøÊÜÌÎÒÎÞË
ÛÕø�Ë�Ë

Ñ îøø îøø ��ÑÐÍÎÌÍøÊËÐ�ÑÓÛ îøø îøøóÑÒÜÐÎÓÎ�ÑØøîø�Ê�ó îøø îøø %ÜËÌÓ�ó�ËÐÓø�ÑÓË îøø îøøóÑÒÜÐÎÓÎ�ÑØøîøñ

ø�Ó�ÑÐ îøø îøø Ê�ÓøöÑÜÓÐË
ø�ø�ÔÌÍîó�ÔÐÓø�ø�Î�ÜÎØøñ
ÓÛ îøø îøø�ÔÌòÑÐÓÎ

ÑÛ îøø îøø ÏÎòÎØÑÌØî�Î
Ó îøø îøøÖÎÍ�ø�ÎÑ
Ø îøø ð�èëð 	ËÛÛÎòÑøóÊñÛ îøø îøø�ËÌ���ÑòÑÐËÍÑØø�ÔËÌÛ �ôéô ��ðõ� �Ó�ÑÐ îøø îøø���Û ë�ðõè ðè�éèô	ÐÑÙÑÐÐÑØøËÌØø�ËÞÎÓË
øóÑÒÜÐÎÓÎÑÛ îøø îøø��ÑÐÍÎÌÍøÊËÐ�ÑÓÛøîøóÔòÑÐÑÎÍÌÛ îøø îøø��ÑÐÍÎÌÍøÊËÐ�ÑÓÛøîø�ÔÐÞÔÐËÓÑÛ îøø îøø�Ó�ÑÐ îøø îøø	ÐÎòËÓÑø	
ËÒÑ�ÑÌÓÛøîø�ÐËØÎÓÎÔÌË
 îøø îøø 	�ø�ø�� îøø îøø�ÔÐÞÔÐËÓÑøîøÊÎØØ
ÑøÊËÐ�ÑÓ ë��èï èì�ìé� ��ø��ÜÎÓ� îøø îøø��øîø�Ê�Û é�éìô éõ�ô�ë ÚÌÙÐËÛÓÐÜÒÓÜÐÑø��ÜÎÓ� îøø îøø��øîø�Ê�Û îøø îøø ÖÑØÍÑø�ÜÌØÛ îøø îøø��øîøñ

ø�Ó�ÑÐøÏÑ
Ó îøø îøø �Ó�ÑÐ îøø îøøÚÌÙÐËÛÓÐÜÒÓÜÐÑøÏÑ
Ó �ðõõ �ðõõóÓÐÜÒÓÜÐÑØ îøø îøøÖÎÍ�ø�ÎÑ
Ø îøø îøø�Ó�ÑÐ îøø îøø
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øøøøyz øøøø{ øøøø{| øøøø} øøøø~� øøøø~~{���� ������ ��� ����� ���������� ����� �����

øøøø~{�y�} øøøøyz���y øøøø���z��
������������ø���� �¡ø����¢ ������������ø��������� ���������¤�¥ø���� ���ø�����¦��§ø�̈ � �����¦��§ø�̈ �

øøøø} øøøø~|øøøø}©�~|���ø�ø�~|���~ø�ø�����{||§�ø�ø�~����{||§�

Benefit Street Partners ��m®̧ÃÍ®̧ ØãØîù
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¾ù¿nBÀùÁn�ªBnÂÄªnW!ÅÆÇÈÇÉÆÈÊùËÇÌÎÆÎÏÎÆÐÇÌùÑÒÐÏÓÔ7��n��«�«�ªW!7ÕÂy��ÖBW�Ö«�WÀ×××«Ây��ÖBW�Ö«�WÀÙÚùÛÏÜÌÐÇùÝÈÒÜÌÞùßàáùÝÐÒâÞùßÝùäÚÚÚäåÏÌÎÐæÆçàÜùèÐÒÎéÐÊÆÐùêàÓÐÒÎÆÇë ùÝù åÈÓÆÎÈÊùìÐÜàÊÊÆÇëùÈÇÜùìÈÇÈëàæàÇÎ ùÝùËÇÎàÒÈÉÎÆíàùåÊÆàÇÎùïàðùèÐÒÎÈÊ ùÝù ñòìùèÈÒÎÇàÒÆÇë ÝóÐÐâùôÈÊÏàõÝÆàÊÜùåÈÊÉÌùÐÇùèÐÒÎéÐÊÆÐùìÈÇÈëàæàÇÎùèÊÈÎéÐÒæ ùÝù êàëÏÊÈÎÐÒöùñÌÌÆÌÎÈÇÉà ÝóÐÐâùËÇÉÐæàùèÒÐ÷àÉÎÆÐÇÌ ùÝù øÎÒÈÎàëÆÉùñÌÌàÎùñÊÊÐÉÈÎÆÐÇùñÜíÆÉà ÝåÈÌ�ùÅÊÐáùèÒÐ÷àÉÎÆÐÇÌ ùÝù �ÈÉÎÆÉÈÊùñÌÌàÎùñÊÊÐÉùõùìÏÊÎÆ�ñÌÌàÎùèÐÒÎéÐÊÆÐùìëÎ ÝËÇíàÌÎæàÇÎùñÉÉÐÏÇÎÆÇëù�ÏÎÌÐÏÒÉÆÇë ùÝù ËÇÌÏÒÈÇÉàùåÊÆàÇÎùåÐÇéàÒàÇÉàÌ ÝèààÒùñÇÈÊöÎÆÉÌ ùÝù �øÑùøÓàÉÆéÆÉùèÒÐÜÏÉÎÌùèÊÈÉàÜùáÆÎ�ùËÇÌÏÒàÒÌ Ý
ÅÆ�àÜùËÇÉÐæà Ùä	
�Ú� ��
��Ù Ù	�
��ä ßùñæàÒÆÉÈ ��ä
Ú�� �Þ�Ú�
Ù����ÏÆÎÆàÌ ä��
��� ä	
�äÚ ä	ä
��� �ÏÒÐÓàù�ù�� ���
��	 �Þ��ä
����ÐÎÈÊ �	ä
Ù�� 	�
��Ù ���
Ù	� ñèñå ��
�ä� ��Ú
�	���Ì�ÐÒà ��
äÚ� ��
�Ú	�Î�àÒ �
Ú�� ä��
	ÚäÅÆ�àÜùËÇÉÐæà �ùù �ùù �ùù��ÏÆÎÆàÌ �ùù �ùù �ùù�ÐÎÈÊ �ùù �ùù �ùùåÈÌ�õø�ÐÒÎ��àÒæ ��
�ÚÚ �ùù òÈÒëàùåÈÓ ä�
Ú�� �ùùÑÐíàÒÇæàÇÎÌùÈÇÜùñëàÇÉÆàÌ ��
äÙ� �ùù ìÆÜùåÈÓ �ùù �ùùåÐÒÓÐÒÈÎàÌ ���
��ä �ùù øæÈÊÊùåÈÓ 
�	Ú �ùùìÏÇÆÉÆÓÈÊÌÞù�È��èÒàéàÒàÇÉàÜ �	
�ä	 �ùù ÑÊÐðÈÊù�àíàÊÐÓàÜùìÈÒâàÎÌ �ùù �ùùìÏÇÆÉÆÓÈÊÌÞù�È�ÈðÊà �
	�� �ùù �æàÒëÆÇëùìÈÒâàÎÌ ä
��Ú �ùùøàÉÏÒÆÎÆçàÜù�ùêìóø �ùù �ùù �ÏÈÇÎõøæÈÒÎùóàÎÈ �ùù �ùùøàÉÏÒÆÎÆçàÜù�ùñÊÊù�Î�àÒ ��
��� �ùù ìâÎùßàÏÎÒÈÊùõùòÐÇë�ø�ÐÒÎùõùòÆ�ÏÆÜùñÊÎÌ �ùù �ùùåÐÇíàÒÎÆðÊàÌ �ùù �ùù �ÆíÆÜàÇÜ��ÆÊÎ �ùù �ùùÛÆë�ùÝÆàÊÜ äÙ
��Ù �ùù èÈÌÌÆíàùøìñÌ ��
��� �ùùóÈÇâõòàíàÒÈëàÜùòÐÈÇÌ �
ÚÙ� �ùù �Î�àÒ ��
Ù�� �ùùåò�Ì ä�
ä�� �ùùèÒàéàÒÒàÜùÈÇÜùåÈÓÆÎÈÊùøàÉÏÒÆÎÆàÌ �ùù �ùù�æàÒëÆÇëùìÈÒâàÎÌù�ùøÐíàÒàÆëÇÌ �
	�� �ùù�æàÒëÆÇëùìÈÒâàÎÌù�ùåÐÒÓÐÒÈÎàÌ �
��� �ùù�Î�àÒ �ùù �ùùèÒÆíÈÎàùèÊÈÉàæàÇÎÌù�ù�ÒÈÜÆÎÆÐÇÈÊ ää
ÙÚ� �ùù è�ùõùôå �
�Ú� �ùùåÐÒÓÐÒÈÎàù�ùìÆÜÜÊàùìÈÒâàÎ �
��� �ùù ê�ù��ÏÆÎö 
��	 �ùùê�ù�ùåìòÌ �ùù �ùù ËÇéÒÈÌÎÒÏÉÎÏÒàù��ÏÆÎö �
��ä �ùùê�ù�ùêìòÌ �ùù �ùù ÛàÜëàùÅÏÇÜÌ ä
�	Ú �ùùê�ù�ùñÊÊù�Î�àÒù�àðÎ 
�ÚÚ �ùù �Î�àÒ �ùù �ùùËÇéÒÈÌÎÒÏÉÎÏÒàù�àðÎ ä�
	�� �ùùøÎÒÏÉÎÏÒàÜ �ùù �ùùÛÆë�ùÝÆàÊÜ �ùù �ùù�Î�àÒ 
ÙÚÚ �ùù
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BlackRock

DRAFT

https://benefitstreetpartners.com/
http://www.blackrock.com
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Ê�ÎóøÓÈÏÑÛÎ áøø ßæ�èàß ßæ�èàß îøìÛÎÍÊÏÇ ßä��äæ àßç�æåß��ÕÊÐÊÎÔ áøø æ�äéæ æ�äéæ �ÕÍÑÚÎø�ø�� à�ãèã àà�ßßè�ÑÐÇÖ áøø éé�àèç éé�àèç ìêìñ é�éß� ßé�àßß��Ô	ÑÍÎ áøø áøø�Ð	ÎÍ �ßãç à�æàå
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·̧̧øº»̧¼½¾ø¿ÀÁøÂÄ̧̧ÄÅÆ¾ÇÈ�ÉøÊ°«Ëø²°ÌÍ«°ÏÐÍ°­�ÑÒÓÒÔÕÓÔøÖÕ×ØÙÚÛ×ÜøÝÓÞß×ÒÓÙØøàÛáßÚÕÛÓÞ²±­³ªãÏ«°£�́ªä�å°Í�±¶ä­Ëæææ¶Ï«°£�́ªä�å°Í�±¶ä­ËçèçéêëìéîìèêïîîøðÒ×ñøòóØÓßØÜøèôÚõøö÷�ßÞÚÛ�Õ�Ø�øðÛ×Ú�ÛáÕÛø	Ø
Û×ÚÕÓÔ ø�ø �Ò
ÕÚÒáøÑÛ�ØááÕÓÔøÒÓ�øÑÒÓÒÔØ�ØÓÚ ø�øÝÓÚØ×ÒÙÚÕóØø�áÕØÓÚø�Ø
øðÛ×ÚÒá ø�ø ò÷ÑøðÒ×ÚÓØ×ÕÓÔ ��ÛÛñø�ÒáßØ��ÕØá�ø�ÒáÙÞøÛÓøðÛ×Ú�ÛáÕÛøÑÒÓÒÔØ�ØÓÚøðáÒÚ�Û×� ø�ø 	ØÔßáÒÚÛ×�øòÞÞÕÞÚÒÓÙØ ��ÛÛñøÝÓÙÛ�Øøð×Û�ØÙÚÕÛÓÞ ø�ø àÚ×ÒÚØÔÕÙøòÞÞØÚøòááÛÙÒÚÕÛÓøò�óÕÙØ ��ÒÞõøöáÛ�øð×Û�ØÙÚÕÛÓÞ ø�ø �ÒÙÚÕÙÒáøòÞÞØÚøòááÛÙø�øÑßáÚÕéòÞÞØÚøðÛ×Ú�ÛáÕÛøÑÔÚ �ÝÓóØÞÚ�ØÓÚøòÙÙÛßÓÚÕÓÔø�ßÚÞÛß×ÙÕÓÔ ø�ø ÝÓÞß×ÒÓÙØø�áÕØÓÚø�ÛÓ�Ø×ØÓÙØÞ �ðØØ×øòÓÒá�ÚÕÙÞ ø�ø �à�øà
ØÙÕ�ÕÙøð×Û�ßÙÚÞøðáÒÙØ�ø�ÕÚõøÝÓÞß×Ø×Þ �
öÕ�Ø�øÝÓÙÛ�Ø �êë� éøø �êë� �øò�Ø×ÕÙÒ �êë� ç��êì���ßÕÚÕØÞ éøø éøø éøø �ß×Û
Øø ø!" éøø ô�èçî�ÛÚÒá �êë� éøø �êë� òðò� éøø éøø�$ÞõÛ×Ø éøø éøø�ÚõØ× éøø �ìïôöÕ�Ø�øÝÓÙÛ�Ø çë��ôç ���ô çë�èë���ßÕÚÕØÞ éøø ï�çêì ï�çêì�ÛÚÒá çë��ôç ï�ïôè çê�ëçï�ÒÞõ�àõÛ×Úé�Ø×� éøø éøø ÷Ò×ÔØø�Ò
 éøø éøø�ÛóØ×Ó�ØÓÚÞøÒÓ�øòÔØÓÙÕØÞ éøø éøø ÑÕ�ø�Ò
 éøø éøø�Û×
Û×ÒÚØÞ éøø éøø à�Òááø�Ò
 éøø éøøÑßÓÕÙÕ
ÒáÞÜø�Ò�éð×Ø�Ø×ØÓÙØ� éøø éøø �áÛ
ÒáøÖØóØáÛ
Ø�øÑÒ×ñØÚÞ éøø éøøÑßÓÕÙÕ
ÒáÞÜø�Ò�Ò
áØ éøø éøø ��Ø×ÔÕÓÔøÑÒ×ñØÚÞ éøø éøøàØÙß×ÕÚÕ�Ø�øéø	Ñ�à éøø éøø %ßÒÓÚ�à�Ò×Úø�ØÚÒ éøø éøøàØÙß×ÕÚÕ�Ø�øéøòááø�ÚõØ× �èêï è�îî� ÑñÚø�ØßÚ×Òáø�ø÷ÛÓÔéàõÛ×Úø�ø÷Õ�ßÕ�øòáÚÞ éøø éøø�ÛÓóØ×ÚÕ
áØÞ éøø éøø ÖÕóÕ�ØÓ�é�ÕáÚ éøø éøø&ÕÔõø�ÕØá� �ìêì ô��çë ðÒÞÞÕóØøàÑòÞ éøø éøø�ÒÓñ�÷ØóØ×ÒÔØ�ø÷ÛÒÓÞ éøø è�ëçï �ÚõØ× éøø éøø�÷�Þ éøø è����èð×Ø�Ø××Ø�øÒÓ�ø�Ò
ÕÚÒáøàØÙß×ÕÚÕØÞ éøø éøø��Ø×ÔÕÓÔøÑÒ×ñØÚÞøéøàÛóØ×ØÕÔÓÞ éøø éøø��Ø×ÔÕÓÔøÑÒ×ñØÚÞøéø�Û×
Û×ÒÚØÞ éøø éøø�ÚõØ× éøø ï��èôð×ÕóÒÚØøðáÒÙØ�ØÓÚÞøéø�×Ò�ÕÚÕÛÓÒá éøø éøø ð�ø�ø�� éøø éøø�Û×
Û×ÒÚØøéøÑÕ��áØøÑÒ×ñØÚ éøø ���ô 	�ø��ßÕÚ� éøø éøø	�øéø�Ñ÷Þ éøø éøø ÝÓ�×ÒÞÚ×ßÙÚß×Øø��ßÕÚ� éøø éøø	�øéø	Ñ÷Þ éøø éøø &Ø�ÔØøößÓ�Þ éøø ï�çêì	�øéøòááø�ÚõØ×øÖØ
Ú éøø éøø �ÚõØ× éøø éøøÝÓ�×ÒÞÚ×ßÙÚß×ØøÖØ
Ú éøø éøøàÚ×ßÙÚß×Ø� éøø éøø&ÕÔõø�ÕØá� éøø éøø�ÚõØ× éøø éøø
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Brigade Capital Mangement, PL

DRAFT

http://www.blueowl.com
http://www.brigadecapital.com
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ø�ÈØÖÏ��ËÏØòøÙÈØÐÕøÒÉø�ÒÎÑ�ÒØËÒøÇÈÉÈÊÏöÏÉÑø�ØÈÑ�ÒÎö ø�ø �ÏÊÖØÈÑÒÎ
øôÕÕËÕÑÈÉÐÏ �ðÒÒ
øÔÉÐÒöÏø�ÎÒ�ÏÐÑËÒÉÕ ø�ø �ÑÎÈÑÏÊËÐøôÕÕÏÑøôØØÒÐÈÑËÒÉøôòñËÐÏ �ÙÈÕïø�ØÒ�ø�ÎÒ�ÏÐÑËÒÉÕ ø�ø �ÈÐÑËÐÈØøôÕÕÏÑøôØØÒÐø�øÇÖØÑËæôÕÕÏÑø�ÒÎÑ�ÒØËÒøÇÊÑ �ÔÉñÏÕÑöÏÉÑøôÐÐÒÖÉÑËÉÊø�ÖÑÕÒÖÎÐËÉÊ ø	ø ÔÉÕÖÎÈÉÐÏøÙØËÏÉÑøÙÒÉ�ÏÎÏÉÐÏÕ ��ÏÏÎøôÉÈØ
ÑËÐÕ ø�ø ��Úø�ÛÏÐË�ËÐø�ÎÒòÖÐÑÕø�ØÈÐÏòø�ËÑïøÔÉÕÖÎÏÎÕ �
�Ë�ÏòøÔÉÐÒöÏ æøø �ëåä �ëåä 	øôöÏÎËÐÈ �èìè äë�èêõ��ÖËÑËÏÕ æøø �éõã �éõã �ÖÎÒÛÏø�ø�� �åìå ë�ëåã�ÒÑÈØ æøø ä�ìãå ä�ìãå ô�ôÙ �ìéå ê�ëõã��ÕïÒÎÏ æøø æøø�ÑïÏÎ æøø ç�ëçì�Ë�ÏòøÔÉÐÒöÏ æøø ç�ìõì ç�ìõì��ÖËÑËÏÕ æøø êä�ãõä êä�ãõä�ÒÑÈØ æøø êõ�åçä êõ�åçäÙÈÕï��ïÒÎÑæ�ÏÎö æøø æøø óÈÎÊÏøÙÈÛ æøø æøøÚÒñÏÎÉöÏÉÑÕøÈÉòøôÊÏÉÐËÏÕ æøø æøø ÇËòøÙÈÛ æøø æøøÙÒÎÛÒÎÈÑÏÕ æøø æøø �öÈØØøÙÈÛ æøø æøøÇÖÉËÐËÛÈØÕÓø�È�æ�ÎÏ�ÏÎÏÉÐÏò æøø æøø ÚØÒ�ÈØøÍÏñÏØÒÛÏòøÇÈÎ
ÏÑÕ æøø æøøÇÖÉËÐËÛÈØÕÓø�È�È�ØÏ æøø æøø �öÏÎÊËÉÊøÇÈÎ
ÏÑÕ æøø æøø�ÏÐÖÎËÑË÷Ïòøæø�Çð� æøø æøø �ÖÈÉÑ��öÈÎÑøðÏÑÈ æøø æøø�ÏÐÖÎËÑË÷ÏòøæøôØØø�ÑïÏÎ æøø æøø Ç
Ñø	ÏÖÑÎÈØø�øóÒÉÊæ�ïÒÎÑø�øóË�ÖËòøôØÑÕ æøø æøøÙÒÉñÏÎÑË�ØÏÕ æøø æøø ÍËñËòÏÉòæ�ËØÑ æøø æøø�ËÊïø�ËÏØò æøø æøø �ÈÕÕËñÏø�ÇôÕ æøø æøøðÈÉ
�óÏñÏÎÈÊÏòøóÒÈÉÕ æøø æøø �ÑïÏÎ æøø æøøÙó�Õ æøø æøø�ÎÏ�ÏÎÎÏòøÈÉòøÙÈÛËÑÈØø�ÏÐÖÎËÑËÏÕ æøø æøø�öÏÎÊËÉÊøÇÈÎ
ÏÑÕøæø�ÒñÏÎÏËÊÉÕ æøø æøø�öÏÎÊËÉÊøÇÈÎ
ÏÑÕøæøÙÒÎÛÒÎÈÑÏÕ æøø æøø�ÑïÏÎ æøø æøø�ÎËñÈÑÏø�ØÈÐÏöÏÉÑÕøæø�ÎÈòËÑËÒÉÈØ æøø æøø ��ø�ø�Ù æøø æøøÙÒÎÛÒÎÈÑÏøæøÇËòòØÏøÇÈÎ
ÏÑ æøø æøø ��ø��ÖËÑ
 �ëéé äë�èãê��øæøÙÇóÕ æøø æøø ÔÉ�ÎÈÕÑÎÖÐÑÖÎÏø��ÖËÑ
 �äëä å�èêõ��øæø�ÇóÕ æøø æøø �ÏòÊÏø�ÖÉòÕ æøø æøø��øæøôØØø�ÑïÏÎøÍÏ�Ñ �ëåä ç�ìõì �ÑïÏÎ æøø æøøÔÉ�ÎÈÕÑÎÖÐÑÖÎÏøÍÏ�Ñ æøø æøø�ÑÎÖÐÑÖÎÏò æøø æøø�ËÊïø�ËÏØò æøø æøø�ÑïÏÎ æøø æøø

� !#$% ø&' !$()*ø+ø-.$ (/ø0!12$. *

345ø�6889!:
345ø; /9$.*

<��M7Äø=«ÞMø<nÆ7Ä <��M7Äø<nÀÞ,7«ø>�?M
@7ÃÆWMWø>MWA�ÝMÃ

CW£øb,WÄ«øDM7MW,�ø¼ÝÝnÆ7Ä øbÆÅ��Ýø øbW�A,ÄMø ø=nÄ,�ø ªMB�n7Ã øCbED¼ø ø¿�WÀø¿�WÀ øbÆÅ��Ýø øbW�A,ÄMø ø=nÄ,�øbÆÅ��Ýø¿�FM£ø@7ÝnÀM øCbED¼ø ø¿�WÀø bÆÅ��ÝøGHÆ�Ä�MÃ øCbED¼ø ø¿�WÀø
bW�A,ÄMø¿�FM£ø@7ÝnÀM øCbED¼ø ø¿�WÀø bW�A,ÄMøGHÆ�Ä«¾øGHÆ�Ä«ø¼�ÄÃ øCbED¼ø ø¿�WÀø

II
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Conning

The right tools in the right hands.
You need the right tools to sketch out a customized vision, but it takes an expert team’s experience, talent and 
skill to construct a framework that stands the test of time. With over a hundred years of serving the insurance 
industry, a high level of expertise in strategic asset allocation and a partnership approach, Conning has earned 
a reputation for delivering innovative and client-centered solutions across a wide range of asset classes. Our 
capabilities extend beyond traditional fixed income and include bank loans, CLOs, commercial real estate, 
emerging market debt, private placements, and dividend equities.

LEARN MORE ABOUT OUR ASSET CLASS CAPABILITIES AT CONNING.COM.

®North America   |   Europe   |   Asia   

©2025 Conning, Inc. All Rights Reserved.
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ôáÅ¿�¼ÆÊË¿ÂÃ ôïô �½ÆÊËÆ½ÉôßÃÃ¼ÊôßÉÉ¿Æô�ôðÄÉÊËâßÃÃ¼Êôá¿ÅÊÀ¿ÉË¿ôðêÊ ïÁÂà¼ÃÊç¼ÂÊôßÆÆ¿ÄÂÊËÂêô�ÄÊÃ¿ÄÅÆËÂê ôãô ÁÂÃÄÅ½ÂÆ¼ôëÉË¼ÂÊôë¿ÂÀ¼Å¼ÂÆ¼Ã ïá¼¼ÅôßÂ½É�ÊËÆÃ ôïô 
Ç�ôÇî¼ÆËÀËÆôáÅ¿¾ÄÆÊÃôáÉ½Æ¼¾ô
ËÊ�ôÁÂÃÄÅ¼ÅÃ ï
	Ëæ¼¾ôÁÂÆ¿ç¼ Ù��×Ö Õ�×ÝÝ ÖÜ��Ö� ãôßç¼ÅËÆ½ Û�ÕÛÚ ×��ÚÖ×
�ÄËÊË¼Ã ôâô ÖÚ�ÜØ× ÖÚ�ÜØ× 
ÄÅ¿î¼ô�ô�� ÖÖ�ÖÛÜ ÚÜ�ÜÚÖ�¿Ê½É Ù��×Ö ÝÖ�ÜÜÖ ÝÚ��×Ý ßáßë Õ�×ÚÙ Õ×�ÝÜÖ��Ã�¿Å¼ âôô âôô�Ê�¼Å Ö�ØÚÖ Ý��ÖÛ×	Ëæ¼¾ôÁÂÆ¿ç¼ ÕÜ�ÕÚÖ ÝÜ�ÛÖÝ ÚÖ�ÝØ�
�ÄËÊË¼Ã âôô ÖÚÕ�Ø×Ø ÖÚÕ�Ø×Ø�¿Ê½É ÕÜ�ÕÚÖ ÖÛÙ�ÚÜ× ÝÝÚ�ÜØÜë½Ã��Ç�¿ÅÊâ�¼Åç âôô âôô å½Åê¼ôë½î âôô âôô�¿à¼ÅÂç¼ÂÊÃô½Â¾ôßê¼ÂÆË¼Ã âôô âôô ðË¾ôë½î âôô âôôë¿Åî¿Å½Ê¼Ã âôô âôô Çç½ÉÉôë½î âôô âôôðÄÂËÆËî½ÉÃäô�½æâáÅ¼À¼Å¼ÂÆ¼¾ âôô âôô �É¿è½Éô�¼à¼É¿î¼¾ôð½Åó¼ÊÃ âôô âôôðÄÂËÆËî½ÉÃäô�½æ½èÉ¼ âôô âôô 
ç¼ÅêËÂêôð½Åó¼ÊÃ âôô âôôÇ¼ÆÄÅËÊËì¼¾ôâôíðòÇ âôô âôô �Ä½ÂÊ�Çç½ÅÊôò¼Ê½ âôô âôôÇ¼ÆÄÅËÊËì¼¾ôâôßÉÉô�Ê�¼Å âôô âôô ðóÊôã¼ÄÊÅ½Éô�ôå¿ÂêâÇ�¿ÅÊô�ôåË�ÄË¾ôßÉÊÃ âôô âôôë¿Âà¼ÅÊËèÉ¼Ã âôô âôô �ËàË¾¼Â¾â�ËÉÊ âôô âôô»Ëê�ôïË¼É¾ âôô âôô á½ÃÃËà¼ôÇðßÃ âôô âôôò½Âó�å¼à¼Å½ê¼¾ôå¿½ÂÃ âôô âôô �Ê�¼Å âôô âôôëå�Ã Ù��×Ö ÕÜ�ÕÚÖáÅ¼À¼ÅÅ¼¾ô½Â¾ôë½îËÊ½ÉôÇ¼ÆÄÅËÊË¼Ã âôô âôô
ç¼ÅêËÂêôð½Åó¼ÊÃôâôÇ¿à¼Å¼ËêÂÃ âôô âôô
ç¼ÅêËÂêôð½Åó¼ÊÃôâôë¿Åî¿Å½Ê¼Ã âôô âôô�Ê�¼Å âôô âôôáÅËà½Ê¼ôáÉ½Æ¼ç¼ÂÊÃôâô�Å½¾ËÊË¿Â½É âôô âôô á
ô�ô�ë ÖÜ�ÖÜ× Ö�Ø�ÜÕ×ë¿Åî¿Å½Ê¼ôâôðË¾¾É¼ôð½Åó¼Ê Ý�ÛØÛ ÖÜ�Û×Ú í
ô
�ÄËÊ� âôô âôôí
ôâôëðåÃ âôô âôô ÁÂÀÅ½ÃÊÅÄÆÊÄÅ¼ô
�ÄËÊ� Õ�ÝÛÖ ÖÕ�×Ö×í
ôâôíðåÃ âôô âôô »¼¾ê¼ô	ÄÂ¾Ã âôô âôôí
ôâôßÉÉô�Ê�¼Åô�¼èÊ âôô âôô �Ê�¼Å Ö�ÚÛ× ÖÝ�ÛÝ×ÁÂÀÅ½ÃÊÅÄÆÊÄÅ¼ô�¼èÊ âôô âôôÇÊÅÄÆÊÄÅ¼¾ �ØÕÜ ��ØÕÝ»Ëê�ôïË¼É¾ âôô âôô�Ê�¼Å Ö��ÜÕ Ú�ÖØÕ
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CVC

CVC is a leading global private markets 
manager focused on private equity, 
secondaries, credit and infrastructure 
with a global network of 30 local offices

www.cvc.com

Note: As at 31 December 2024. Investor commitments to CVC Funds since the Firm’s inception have been used as a proxy for AUM.

$200bn+
of AUM managed 
across seven 
complementary 
investment strategies

$20bn+
of global 
insurance 
AUM

170+
insurance 
investors across 
all CVC Funds

370+
individual 
insurance 
commitments

–  Supporting insurance investors 
globally across all CVC strategies

–  Centralised expertise through CVC’s 
dedicated Insurance Solutions team

–  In-depth knowledge of regulatory 
regimes globally

DRAFT

https://www.cvc.com/
http://www.cvc.com
http://www.cvc.com
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®°°ù±²°³́µù¶·̧ùº»°°»¼½µ¾¿ØÀùÁC�ÂùÃC�Å�CÆÇÅC-îÈÉÊËùÌÍùÎÏÐÑÒÊÏÓÉùÔÑÐÕÏÉÐÐùÖÉ×ÉÙÌÚÛÉÏÜÝùÞÛÉÒÕÓÊÐùßùÈÉÊËùÌÍùÎÏÐÑÒÊÏÓÉÞË×ÕÐÌÒàùáâáÞäå�Ccoã�x­Å�ã����æxç�­c-Âù¤ùèã-N-­�ã¬¬-Nãæxç�­c-Âxç�­c-Âéêî�Ç�ãîc�¾Øëìíäïðñäïìòëùßùóôðùôôñíñïõñôöõíñù÷øÕÒËùÞ×ÉÏÑÉÝù�É�ù�ÌÒ�Ýù��ùìòòïï�ÑÐÜÌÛÕ	ÉËù
ÌÒÜÍÌÙÕÌù�ÉÚÌÒÜÕÏ� ù�ù �ÊÚÕÜÊÙùâÌËÉÙÙÕÏ�ùÊÏËùâÊÏÊ�ÉÛÉÏÜ ù�ùÎÏÜÉÒÊÓÜÕ×Éù�ÙÕÉÏÜù
É�ù
ÌÒÜÊÙ ù�ù Þ�âù
ÊÒÜÏÉÒÕÏ� �ÔÌÌ�ù�ÊÙÑÉ��ÕÉÙËù�ÊÙÓÐùÌÏù
ÌÒÜÍÌÙÕÌùâÊÏÊ�ÉÛÉÏÜù
ÙÊÜÍÌÒÛ ù�ù �É�ÑÙÊÜÌÒàùÞÐÐÕÐÜÊÏÓÉ �ÔÌÌ�ùÎÏÓÌÛÉù
ÒÌ�ÉÓÜÕÌÏÐ ù�ù �ÜÒÊÜÉ�ÕÓùÞÐÐÉÜùÞÙÙÌÓÊÜÕÌÏùÞË×ÕÓÉ ��ÊÐøù�ÙÌ�ù
ÒÌ�ÉÓÜÕÌÏÐ ù�ù ÷ÊÓÜÕÓÊÙùÞÐÐÉÜùÞÙÙÌÓù�ùâÑÙÜÕäÞÐÐÉÜù
ÌÒÜÍÌÙÕÌùâ�Ü �ÎÏ×ÉÐÜÛÉÏÜùÞÓÓÌÑÏÜÕÏ�ù�ÑÜÐÌÑÒÓÕÏ� ù�ù ÎÏÐÑÒÊÏÓÉù�ÙÕÉÏÜù�ÌÏÍÉÒÉÏÓÉÐ �
ÉÉÒùÞÏÊÙàÜÕÓÐ ù�ù á��ù�ÚÉÓÕÍÕÓù
ÒÌËÑÓÜÐù
ÙÊÓÉËù�ÕÜøùÎÏÐÑÒÉÒÐ �
�Õ�ÉËùÎÏÓÌÛÉ ìôô�ëöö ì�ëðö ìôñ�ôôõ �ùÞÛÉÒÕÓÊ íñ�õòí ïôï�òïòá�ÑÕÜÕÉÐ ïñ�ööõ õ�íöì ôö�ìõð áÑÒÌÚÉù�ù�� íë�ìñö íñò�ññë÷ÌÜÊÙ ìñð�òðï ìò�öôñ ìëð�ñïí Þ
Þ� ìò�ïìï ñí�ìïí��ÐøÌÒÉ í�ôññ í�ôññ�ÜøÉÒ äùù äùù�Õ�ÉËùÎÏÓÌÛÉ äùù äùù äùùá�ÑÕÜÕÉÐ äùù äùù äùù÷ÌÜÊÙ äùù äùù äùù�ÊÐø��øÌÒÜä÷ÉÒÛ ìô�òíõ äùù �ÊÒ�Éù�ÊÚ ìõ�ñõö äùù�Ì×ÉÒÏÛÉÏÜÐùÊÏËùÞ�ÉÏÓÕÉÐ ñ�õìë äùù âÕËù�ÊÚ ìï�ïìë äùù�ÌÒÚÌÒÊÜÉÐ ïð�ëòë äùù �ÛÊÙÙù�ÊÚ �ñòô äùùâÑÏÕÓÕÚÊÙÐÝù÷Ê�ä
ÒÉÍÉÒÉÏÓÉË ï�õôì äùù �ÙÌ�ÊÙùÖÉ×ÉÙÌÚÉËùâÊÒ�ÉÜÐ ö�ìöô äùùâÑÏÕÓÕÚÊÙÐÝù÷Ê�Ê�ÙÉ �òöë äùù áÛÉÒ�ÕÏ�ùâÊÒ�ÉÜÐ �õöë äùù�ÉÓÑÒÕÜÕ	ÉËùäù�âÔ� äùù äùù  ÑÊÏÜ��ÛÊÒÜùÔÉÜÊ ì�õõò äùù�ÉÓÑÒÕÜÕ	ÉËùäùÞÙÙù�ÜøÉÒ ë�ððï äùù â�Üù�ÉÑÜÒÊÙù�ù�ÌÏ�ä�øÌÒÜù�ù�Õ�ÑÕËùÞÙÜÐ �íïë äùù�ÌÏ×ÉÒÜÕ�ÙÉÐ �òìï äùù ÖÕ×ÕËÉÏËä÷ÕÙÜ �ëëò äùùÈÕ�øù�ÕÉÙË ô�ðïô äùù 
ÊÐÐÕ×Éù�âÞÐ ìö�öëë äùùÔÊÏ���É×ÉÒÊ�ÉËù�ÌÊÏÐ �ìïõ äùù �ÜøÉÒ �íòñ äùù���Ð ï�öëì äùù
ÒÉÍÉÒÒÉËùÊÏËù�ÊÚÕÜÊÙù�ÉÓÑÒÕÜÕÉÐ äùù äùùáÛÉÒ�ÕÏ�ùâÊÒ�ÉÜÐùäù�Ì×ÉÒÉÕ�ÏÐ �öñí äùùáÛÉÒ�ÕÏ�ùâÊÒ�ÉÜÐùäù�ÌÒÚÌÒÊÜÉÐ �ïïô äùù�ÜøÉÒ ëõ�òíô äùù
ÒÕ×ÊÜÉù
ÙÊÓÉÛÉÏÜÐùäù÷ÒÊËÕÜÕÌÏÊÙ äùù äùù 
áù�ù�� �òôô äùù�ÌÒÚÌÒÊÜÉùäùâÕËËÙÉùâÊÒ�ÉÜ äùù äùù �áùá�ÑÕÜà ö�ïöì äùù�áùäù�â�Ð äùù äùù ÎÏÍÒÊÐÜÒÑÓÜÑÒÉùá�ÑÕÜà ö�öëí äùù�áùäù�â�Ð äùù äùù ÈÉË�Éù�ÑÏËÐ äùù äùù�áùäùÞÙÙù�ÜøÉÒùÖÉ�Ü �ëíí äùù �ÜøÉÒ äùù äùùÎÏÍÒÊÐÜÒÑÓÜÑÒÉùÖÉ�Ü �ññï äùù�ÜÒÑÓÜÑÒÉË äùù äùùÈÕ�øù�ÕÉÙË äùù äùù�ÜøÉÒ �öëë äùù

!"$%&'"ù()"$&*+,ù.ù/0&"*1ù2$34&0",

567ù!9::;$<
567ù="1;&0,

>NC�îÅù�?è�ù>-ÇîÅ >NC�îÅù>-Âèãî?ù@C¬�
êî�Ç���ù@���Cc��

A�xù#ã�Å?ù«�î��ãNù¾cc-ÇîÅ ù#ÇÆNCcù ù#�C�ãÅ�ù ù�-ÅãNù X��C-î� ùA#B«¾ù ùÁC�ÂùÁC�Â ù#ÇÆNCcù ù#�C�ãÅ�ù ù�-ÅãNù#ÇÆNCcùÁCD�xùêîc-Â� ùA#B«¾ù ùÁC�Âù #ÇÆNCcùEFÇCÅC�� ùA#B«¾ù ùÁC�Âù
#�C�ãÅ�ùÁCD�xùêîc-Â� ùA#B«¾ù ùÁC�Âù #�C�ãÅ�ùEFÇCÅ?ÀùEFÇCÅ?ù¾NÅ� ùA#B«¾ù ùÁC�Âù

GG
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�����

DWS ��l���£�lØ·��Â�Í�Ø��#- 8C8NØamxm���Ø����������mxØ�������Ø���
��

��
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Ø �®À°̄®³Ø̧±�µ³³°²¹Ø®²�Ø̧®²®¹µÁµ²̄ Ø­Ø»²̄µº®Å̄°¿µØ�³°µ²̄Ø�µÔØ×±º̄®³ Ø­Ø ÄÓ̧Ø×®º̄²µº°²¹ 
½±±�Ø
®³¼µ�
°µ³�Ø�®³Å¶Ø±²Ø×±º̄�±³°±Ø̧®²®¹µÁµ²̄Ø×³®̄�±ºÁ Ø
Ø 	µ¹¼³®̄±ºÕØÄ¶¶°¶̄®²Åµ 
½±±�Ø»²Å±ÁµØ×º±�µÅ̄°±²¶ Ø
Ø ´̄º®̄µ¹°ÅØÄ¶¶µ̄ØÄ³³±Å®̄°±²ØÄ�¿°Åµ 
�®¶ÃØ�³±�Ø×º±�µÅ̄°±²¶ Ø
Ø �®Å̄°Å®³ØÄ¶¶µ̄ØÄ³³±ÅØ�Ø̧¼³̄°ÏÄ¶¶µ̄Ø×±º̄�±³°±Ø̧¹̄ 
»²¿µ¶̄Áµ²̄ØÄÅÅ±¼²̄°²¹Ø�¼̄¶±¼ºÅ°²¹ Ø­Ø »²¶¼º®²ÅµØ�³°µ²̄Ø�±²�µºµ²Åµ¶ 
×µµºØÄ²®³Ȭ°Å¶ Ø
Ø �́�ǾÀµÅ°�°ÅØ×º±�¼Å̄¶Ø×³®Åµ�Ø�°̄ÃØ»²¶¼ºµº¶ 
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°µ³� ÏØØ ÌÑ�ÒÒÒ ×®¶¶°¿µǾ̧ Ä¶ ÏØØ ÏØØ½®²��Óµ¿µº®¹µ�ØÓ±®²¶ ÏØØ ��ÒÒ �̄Ãµº ÏØØ Ë�ÒÒÒ�Ó�¶ ÏØØ ÏØØ×ºµ�µººµ�Ø®²�Ø�®À°̄®³ǾµÅ¼º°̄°µ¶ ÏØØ ÏØØ�Áµº¹°²¹Ø̧®º�µ̄¶ØÏǾ±¿µºµ°¹²¶ ÏØØ ��ÒÒÒ�Áµº¹°²¹Ø̧®º�µ̄¶ØÏØ�±ºÀ±º®̄µ¶ ÏØØ Ì�ÒÒÒ�̄Ãµº ÏØØ ��ÒÒÒ×º°¿®̄µØ×³®ÅµÁµ²̄¶ØÏØ�º®�°̄°±²®³ ÏØØ ÏØØ ×�Ø�Ø
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���Hmª�Ø��M�ÈØGxÊ�§� ØI�LJ�Ø Ø���§Ø ���Hmª�ØOP¬�ªB�ØOP¬�ªBØ��ª© ØI�LJ�Ø Ø���§Ø

QQ ØØØØR ØØØØS ØØØØT ØØØØU ØØØØV ØØØØUWXYZ[ \[]̂_̀ bcd e[Yfg hî_YjXYf[ k_̀[n op_]̂

ØØØØqWrqSs ØØØØqUrsSW ØØØØtWVrVsW ØØØØtUurSss
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ØØØØqSØØØØUØØØØR��qW�fSØjØ�qW�f�qØjØ�S�f�UWW�fØjØ�q�f��UWW�f

Federated Hermes, Inc.

DRAFT

http://dws.com/InsuranceAM
http://www.federatedhermes.com
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æÏËÌÐçÎèÙéøÓÐÔÌÕÐÒÎÐøêÙëÐÔÌÎÊØ øìø æÑëÎÌÑÒøÖÐéÙÒÒÎÊØøÑÊéøÖÑÊÑØÙçÙÊÌ øìøÉÊÌÙÔÑîÌÎïÙøæÒÎÙÊÌøðÙñøÓÐÔÌÑÒ øìø òóÖøÓÑÔÌÊÙÔÎÊØ ìôÐÐõøöÑÒÏÙ÷ìÎÙÒéøæÑÒîËøÐÊøÓÐÔÌÕÐÒÎÐøÖÑÊÑØÙçÙÊÌøÓÒÑÌÕÐÔç ø�ø êÙØÏÒÑÌÐÔ�øòËËÎËÌÑÊîÙ ìôÐÐõøÉÊîÐçÙøÓÔÐ�ÙîÌÎÐÊË øìø �ÌÔÑÌÙØÎîøòËËÙÌøòÒÒÐîÑÌÎÐÊøòéïÎîÙ ìæÑË�ø	ÒÐ
øÓÔÐ�ÙîÌÎÐÊË øìø �ÑîÌÎîÑÒøòËËÙÌøòÒÒÐîø÷øÖÏÒÌÎäòËËÙÌøÓÐÔÌÕÐÒÎÐøÖØÌ ìÉÊïÙËÌçÙÊÌøòîîÐÏÊÌÎÊØø�ÏÌËÐÏÔîÎÊØ ø�ø ÉÊËÏÔÑÊîÙøæÒÎÙÊÌøæÐÊÕÙÔÙÊîÙË ìÓÙÙÔøòÊÑÒ�ÌÎîË øìø 
��ø�ëÙîÎÕÎîøÓÔÐéÏîÌËøÓÒÑîÙéø
ÎÌ�øÉÊËÏÔÙÔË ì
	Î�ÙéøÉÊîÐçÙ ßã���� �ß�� ßã���� �øòçÙÔÎîÑ ßã��ß� ß�å��ßå
�ÏÎÌÎÙË ß���� ��ãá ß��ãá 
ÏÔÐëÙø�ø�� ã�àà� ��à�Þ�ÐÌÑÒ ßÞ�á�� �ããã ßÞ���ã òÓòæ øäø ã������Ë�ÐÔÙ äøø äøø�Ì�ÙÔ äøø äøø	Î�ÙéøÉÊîÐçÙ ÞÞ�Þß� å��å� Þ��ßÞ�
�ÏÎÌÎÙË áá�áÞã ß���Þ� àá�á���ÐÌÑÒ ����áã ßå���� ßßå��å�æÑË�÷��ÐÔÌä�ÙÔç äøø �å�� óÑÔØÙøæÑë �ßå� à�����ÐïÙÔÊçÙÊÌËøÑÊéøòØÙÊîÎÙË äøø äøø ÖÎéøæÑë äøø à�àß�æÐÔëÐÔÑÌÙË äøø äøø �çÑÒÒøæÑë äøø à��á�ÖÏÊÎîÎëÑÒË�ø�Ñ�äÓÔÙÕÙÔÙÊîÙé äøø äøø �ÒÐñÑÒø�ÙïÙÒÐëÙéøÖÑÔõÙÌË ß�àá� Þ��ß��ÖÏÊÎîÎëÑÒË�ø�Ñ�ÑñÒÙ äøø äøø 
çÙÔØÎÊØøÖÑÔõÙÌË äøø ß�å���ÙîÏÔÎÌÎèÙéøäøêÖô� äøø äøø �ÏÑÊÌ÷�çÑÔÌøôÙÌÑ ��å� �ß���ÙîÏÔÎÌÎèÙéøäøòÒÒø�Ì�ÙÔ äøø äøø ÖõÌø�ÙÏÌÔÑÒø÷øóÐÊØä��ÐÔÌø÷øóÎ�ÏÎéøòÒÌË äøø äøøæÐÊïÙÔÌÎñÒÙË äøø äøø �ÎïÎéÙÊéä�ÎÒÌ äøø äøø�ÎØ�øìÎÙÒé äøø äøø ÓÑËËÎïÙø�ÖòË äøø äøøôÑÊõ÷óÙïÙÔÑØÙéøóÐÑÊË äøø äøø �Ì�ÙÔ äøø ß��ãÞæó�Ë äøø äøøÓÔÙÕÙÔÔÙéøÑÊéøæÑëÎÌÑÒø�ÙîÏÔÎÌÎÙË äøø äøø
çÙÔØÎÊØøÖÑÔõÙÌËøäø�ÐïÙÔÙÎØÊË äøø äøø
çÙÔØÎÊØøÖÑÔõÙÌËøäøæÐÔëÐÔÑÌÙË äøø äøø�Ì�ÙÔ ßã���� ÞÞ�ÞßáÓÔÎïÑÌÙøÓÒÑîÙçÙÊÌËøäø�ÔÑéÎÌÎÐÊÑÒ äøø äøø Ó
ø÷øöæ ���ß ��Þ�æÐÔëÐÔÑÌÙøäøÖÎééÒÙøÖÑÔõÙÌ �ßà� ß�ååÞ ê
ø
�ÏÎÌ� ��ãá Þ�á�ßê
øäøæÖóË äøø äøø ÉÊÕÔÑËÌÔÏîÌÏÔÙø
�ÏÎÌ� ���Þ ã��ãßê
øäøêÖóË äøø äøø �ÙéØÙø	ÏÊéË äøø äøøê
øäøòÒÒø�Ì�ÙÔø�ÙñÌ �ãáå ß���Þ �Ì�ÙÔ ���ß ß����ÉÊÕÔÑËÌÔÏîÌÏÔÙø�ÙñÌ ��ãã �Þåã�ÌÔÏîÌÏÔÙé äøø äøø�ÎØ�øìÎÙÒé äøø äøø�Ì�ÙÔ äøø äøø
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µ́µø¶·µ¹º»ø¼½¾ø¿ÀµµÀÁÂ»ÃÄbÅøÆ¬�ÇøÈ¬É°�¬ÊË°¬ªyÌÎÏÐøÑÒøÓÔÕÖØÏÔÙÎøÚÛÜÎÔÝøÞÑÛÖÝÜÑÔÕßn°¬�³àª²nyá«¬�É°�n�­�³àªÇ²²²³«¬�É°�n�­�³àªÇãäåæçèãæéêêåäãêëøìîÎÔÖÎøÑÒøÝïÎøìðÎØÜÙÏÕñøòÎóøôÑØõñøòôøäåäåëÚÖÕÝÑðÜöÎÐø÷ÑØÝÒÑÛÜÑø�Î�ÑØÝÜÔ� øôø ÚÏ�ÜÝÏÛø�ÑÐÎÛÛÜÔ�øÏÔÐø�ÏÔÏ�ÎðÎÔÝ øôøÓÔÝÎØÏÙÝÜîÎøÚÛÜÎÔÝø�Î	ø÷ÑØÝÏÛ øôø ì
�ø÷ÏØÝÔÎØÜÔ� ô�ÑÑõø�ÏÛÖÎ
ôÜÎÛÐøÚÏÛÙÕøÑÔø÷ÑØÝÒÑÛÜÑø�ÏÔÏ�ÎðÎÔÝø÷ÛÏÝÒÑØð øôø �Î�ÖÛÏÝÑØ�øìÕÕÜÕÝÏÔÙÎ ô�ÑÑõøÓÔÙÑðÎø÷ØÑ�ÎÙÝÜÑÔÕ øôø ÞÝØÏÝÎ�ÜÙøìÕÕÎÝøìÛÛÑÙÏÝÜÑÔøìÐîÜÙÎ ôÚÏÕïø�ÛÑóø÷ØÑ�ÎÙÝÜÑÔÕ øôø �ÏÙÝÜÙÏÛøìÕÕÎÝøìÛÛÑÙø
ø�ÖÛÝÜæìÕÕÎÝø÷ÑØÝÒÑÛÜÑø��Ý ôÓÔîÎÕÝðÎÔÝøìÙÙÑÖÔÝÜÔ�ø�ÖÝÕÑÖØÙÜÔ� øòø ÓÔÕÖØÏÔÙÎøÚÛÜÎÔÝøÚÑÔÒÎØÎÔÙÎÕ ô÷ÎÎØøìÔÏÛ�ÝÜÙÕ øôø �Þ�øÞ�ÎÙÜÒÜÙø÷ØÑÐÖÙÝÕø÷ÛÏÙÎÐøóÜÝïøÓÔÕÖØÎØÕ ò
�Ü�ÎÐøÓÔÙÑðÎ �äã� é�è�é ã�åèç òøìðÎØÜÙÏ é�éåå äåå�ãåã��ÖÜÝÜÎÕ ��ãê æøø ��ãê �ÖØÑ�Îø�ø�� ä��ãé ������ÑÝÏÛ �ç�å é�è�é ã�çãé ì÷ìÚ æøø ê��ää��ÕïÑØÎ æøø æøø�ÝïÎØ æøø ãé�éçë�Ü�ÎÐøÓÔÙÑðÎ ãê�äãé äã�ê�ê ê��ëè���ÖÜÝÜÎÕ è��é�è æøø è��é�è�ÑÝÏÛ äãå�êåä äã�ê�ê äêã�ç�ëÚÏÕï
ÞïÑØÝæ�ÎØð æøø æøø 
ÏØ�ÎøÚÏ� ��ãê èä��ëë�ÑîÎØÔðÎÔÝÕøÏÔÐøì�ÎÔÙÜÎÕ æøø æøø �ÜÐøÚÏ� æøø �åëéÚÑØ�ÑØÏÝÎÕ æøø æøø ÞðÏÛÛøÚÏ� æøø é�ääë�ÖÔÜÙÜ�ÏÛÕñø�Ï�æ÷ØÎÒÎØÎÔÙÎÐ æøø æøø �ÛÑ	ÏÛø ÎîÎÛÑ�ÎÐø�ÏØõÎÝÕ æøø æøø�ÖÔÜÙÜ�ÏÛÕñø�Ï�Ï	ÛÎ �äåã ë�ê�ë �ðÎØ�ÜÔ�ø�ÏØõÎÝÕ æøø æøøÞÎÙÖØÜÝÜöÎÐøæø���Þ æøø æøø !ÖÏÔÝ
ÞðÏØÝø�ÎÝÏ æøø æøøÞÎÙÖØÜÝÜöÎÐøæøìÛÛø�ÝïÎØ æøø æøø �õÝøòÎÖÝØÏÛø
ø
ÑÔ�æÞïÑØÝø
ø
Ü�ÖÜÐøìÛÝÕ æøø æøøÚÑÔîÎØÝÜ	ÛÎÕ æøø æøø  ÜîÜÐÎÔÐæ�ÜÛÝ æøø æøøÌÜ�ïøôÜÎÛÐ æøø æøø ÷ÏÕÕÜîÎøÞ�ìÕ æøø æøø�ÏÔõ

ÎîÎØÏ�ÎÐø
ÑÏÔÕ �ååä ��ë� �ÝïÎØ æøø é�êê�Ú
�Õ �åãé é��èää÷ØÎÒÎØØÎÐøÏÔÐøÚÏ�ÜÝÏÛøÞÎÙÖØÜÝÜÎÕ æøø æøø�ðÎØ�ÜÔ�ø�ÏØõÎÝÕøæøÞÑîÎØÎÜ�ÔÕ æøø æøø�ðÎØ�ÜÔ�ø�ÏØõÎÝÕøæøÚÑØ�ÑØÏÝÎÕ æøø æøø�ÝïÎØ æøø æøø÷ØÜîÏÝÎø÷ÛÏÙÎðÎÔÝÕøæø�ØÏÐÜÝÜÑÔÏÛ æøø æøø ÷�ø
ø�Ú æøø æøøÚÑØ�ÑØÏÝÎøæø�ÜÐÐÛÎø�ÏØõÎÝ �èã� é�äã� ��ø��ÖÜÝ� æøø æøø��øæøÚ�
Õ æøø æøø ÓÔÒØÏÕÝØÖÙÝÖØÎø��ÖÜÝ� æøø æøø��øæø��
Õ æøø æøø ÌÎÐ�Îø�ÖÔÐÕ æøø æøø��øæøìÛÛø�ÝïÎØø Î	Ý æøø æøø �ÝïÎØ æøø æøøÓÔÒØÏÕÝØÖÙÝÖØÎø Î	Ý ä�ããè ä��å�ÞÝØÖÙÝÖØÎÐ ��ç� ê��êëÌÜ�ïøôÜÎÛÐ æøø æøø�ÝïÎØ æøø ë�å��
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First Eagle Investments

DRAFT

http://www.fieracapital.com
http://www.firsteagle.com
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¥¦¦á§̈¦©ª¬á­®̄á°±¦¦±²³¬µ́�·á̧��¹áº�»¼��½¾¼���¿ÀÂÀÃÄÂÃáÅÄÆÇÈÉÊÆÌáÍÎÏÄÂÇÏÏáÅÇÐÇÑÊÒÓÇÂÉÔ�� ¤�������Õ���¼×�»Ø���¼��¤��¹×××¤���¼×�»Ø���¼��¤��¹ÙÚÛÜÛÝÚÜÞßààÛ�ÛáÍÆÊÀ��À�Ìá�ÎÄÉÇáÚ	��Ìá
ÄÂÈÄÂÂÀÉÄÌá��áàÙ	�	
ÎÏÉÊÓÄ
Ç�á�ÊÆÉ�ÊÑÄÊá�ÇÒÊÆÉÄÂÃ á�á 
ÀÒÄÉÀÑá¿Ê�ÇÑÑÄÂÃáÀÂ�á¿ÀÂÀÃÇÓÇÂÉ á�á�ÂÉÇÆÀÈÉÄÐÇá
ÑÄÇÂÉá�Ç�á�ÊÆÉÀÑ á�á ��¿á�ÀÆÉÂÇÆÄÂÃ �ÍÊÊ�á�ÀÑÎÇ��ÄÇÑ�á
ÀÑÈÏáÊÂá�ÊÆÉ�ÊÑÄÊá¿ÀÂÀÃÇÓÇÂÉá�ÑÀÉ�ÊÆÓ á�á �ÇÃÎÑÀÉÊÆ�á�ÏÏÄÏÉÀÂÈÇ �ÍÊÊ�á�ÂÈÊÓÇá�ÆÊ�ÇÈÉÄÊÂÏ á�á �ÉÆÀÉÇÃÄÈá�ÏÏÇÉá�ÑÑÊÈÀÉÄÊÂá��ÐÄÈÇ �
ÀÏ�á�ÑÊ�á�ÆÊ�ÇÈÉÄÊÂÏ á�á  ÀÈÉÄÈÀÑá�ÏÏÇÉá�ÑÑÊÈá�á¿ÎÑÉÄÜ�ÏÏÇÉá�ÊÆÉ�ÊÑÄÊá¿ÃÉ ��ÂÐÇÏÉÓÇÂÉá�ÈÈÊÎÂÉÄÂÃá�ÎÉÏÊÎÆÈÄÂÃ á�á �ÂÏÎÆÀÂÈÇá
ÑÄÇÂÉá
ÊÂ�ÇÆÇÂÈÇÏ ��ÇÇÆá�ÂÀÑ�ÉÄÈÏ á�á !�"á�ÒÇÈÄ�ÄÈá�ÆÊ�ÎÈÉÏá�ÑÀÈÇ�á�ÄÉ�á�ÂÏÎÆÇÆÏ �
�Ä#Ç�á�ÂÈÊÓÇ %ÝÝÝ Üáá %ÝÝÝ �á�ÓÇÆÄÈÀ %&Ù� &Ý%ÛÝ	!'ÎÄÉÄÇÏ Üáá %ÚÞà %ÚÞà !ÎÆÊÒÇá(á)* Üáá %�àÞ ÊÉÀÑ %ÝÝÝ %ÚÞà %&à� ���
 Üáá Üáá�+Ï�ÊÆÇ Üáá Üáá�É�ÇÆ Üáá Üáá�Ä#Ç�á�ÂÈÊÓÇ ÝÚ%Þ&Ú à%Ùà� ÝÝ%Û	Ú!'ÎÄÉÄÇÏ ÚÝ%ÙàÞ Û%ÙàÚ 	�%�&& ÊÉÀÑ Þ&%Û	& &%�&Ú &Ý%à�ß
ÀÏ����ÊÆÉÜ ÇÆÓ %ÛÚà à%&�Û �ÀÆÃÇá
ÀÒ Üáá &%ßÙ�"ÊÐÇÆÂÓÇÂÉÏáÀÂ�á�ÃÇÂÈÄÇÏ Üáá Üáá ¿Ä�á
ÀÒ Üáá Üáá
ÊÆÒÊÆÀÉÇÏ Üáá 		%ß&	 �ÓÀÑÑá
ÀÒ Üáá Ú%àà&¿ÎÂÄÈÄÒÀÑÏÌá À#Ü�ÆÇ�ÇÆÇÂÈÇ� Üáá %��& "ÑÊ�ÀÑáÅÇÐÇÑÊÒÇ�á¿ÀÆ�ÇÉÏ Üáá %��Ý¿ÎÂÄÈÄÒÀÑÏÌá À#À�ÑÇ Üáá Üáá !ÓÇÆÃÄÂÃá¿ÀÆ�ÇÉÏ Üáá Üáá�ÇÈÎÆÄÉÄ
Ç�áÜá�¿Í� Üáá Üáá ,ÎÀÂÉ��ÓÀÆÉáÍÇÉÀ Üáá Üáá�ÇÈÎÆÄÉÄ
Ç�áÜá�ÑÑá�É�ÇÆ Üáá 	�%&	Û ¿�Éá�ÇÎÉÆÀÑá�á�ÊÂÃÜ��ÊÆÉá�á�Ä'ÎÄ�á�ÑÉÏ Üáá Üáá
ÊÂÐÇÆÉÄ�ÑÇÏ Üáá Üáá ÅÄÐÄ�ÇÂ�Ü ÄÑÉ Üáá à%ÝßÙ�ÄÃ�á�ÄÇÑ� %		� Û%ßÛ� �ÀÏÏÄÐÇá�¿�Ï Üáá ÜááÍÀÂ���ÇÐÇÆÀÃÇ�á�ÊÀÂÏ Üáá Ú%àßß �É�ÇÆ Üáá Ú%àà&
��Ï Üáá Ú%�Ù	�ÆÇ�ÇÆÆÇ�áÀÂ�á
ÀÒÄÉÀÑá�ÇÈÎÆÄÉÄÇÏ Üáá Üáá!ÓÇÆÃÄÂÃá¿ÀÆ�ÇÉÏáÜá�ÊÐÇÆÇÄÃÂÏ Üáá %	ßÛ!ÓÇÆÃÄÂÃá¿ÀÆ�ÇÉÏáÜá
ÊÆÒÊÆÀÉÇÏ Üáá Üáá�É�ÇÆ Üáá Ý%ÛßÚ�ÆÄÐÀÉÇá�ÑÀÈÇÓÇÂÉÏáÜá ÆÀ�ÄÉÄÊÂÀÑ %�Ú� Ú%àÙß �!á�á�
 %ÚÞà Û%ÙàÚ
ÊÆÒÊÆÀÉÇáÜá¿Ä��ÑÇá¿ÀÆ�ÇÉ Üáá Üáá �!á!'ÎÄÉ� Üáá Üáá�!áÜá
¿�Ï Üáá Üáá �Â�ÆÀÏÉÆÎÈÉÎÆÇá!'ÎÄÉ� Üáá Üáá�!áÜá�¿�Ï Üáá Üáá �Ç�ÃÇá�ÎÂ�Ï Üáá Üáá�!áÜá�ÑÑá�É�ÇÆáÅÇ�É Üáá Üáá �É�ÇÆ Üáá Üáá�Â�ÆÀÏÉÆÎÈÉÎÆÇáÅÇ�É Üáá Üáá�ÉÆÎÈÉÎÆÇ� Üáá Üáá�ÄÃ�á�ÄÇÑ� Üáá Üáá�É�ÇÆ Üáá Ú%Ù&	

-/0123/á45/02679á:á;<2/6=á>0?@2</9
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£����¼áJKL�á£�¾�¼ £����¼á£�¹L��KáM�O�
P�»¾���áM��Q���»

R�Sá���¼KáT������á́���¾�¼ á�¾½���á á���Q�¼�á áJ�¼��á U�����» áR�VT́á á̧��¹á�̧�¹ á�¾½���á á���Q�¼�á áJ�¼��á�¾½���á̧�W�SáP���¹� áR�VT́á á̧��¹á �¾½���áXZ¾�¼��» áR�VT́á á̧��¹á
���Q�¼�á̧�W�SáP���¹� áR�VT́á á̧��¹á ���Q�¼�áXZ¾�¼K·áXZ¾�¼Ká́�¼» áR�VT́á á̧��¹á

[[ áááá\ áááá] áááá̂ áááá] áááá] áááá]]_̀ac dcefgh ijk lc̀op qrfg̀s_̀oc tghcu vwgef

ááááxz{|x áááá|}z|̂} áááá\}z~~\ áááá{̂z�x~
�oprueo�c�coá���g�u�áieug� �oprueo�c�coá���g�aàf �oprueo�c�c�á���g �ffátghcu�̀u�á��q vwgef�̀u�á��q
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¸̧

¸̧
¸̧

º»»ø¼½»¾¿ÀøÁÂÄøÅÆ»»ÆÇÈÀ±ÉyÊøË̄ªÌøµ̄Í²ª̄ÏÐ²̄¬�ÑÒÓÔÕøÖÕø×ØÙÚÛøÑÜÝøÝÚÓÞÔ��²³¬�́ ß̧̄�̄·¬°�à�£�£ª�°̄á̄�ã£Í²̧·¬Ìäää̧�£�£ª�°̄á�Ì·̧¬ÌåæçèéåêåëëèæìÓÙøîÙÞÒÓÙïÔððÓøéÛøåéëåèøñòÓÔóØÔøôñ×õÛøöØÙð÷Ñ�óØÖ�Ó�Ô�ø�ÖòØÕÖðÓÖø	Ô
ÖòØÓ�� ø
ø ÑÙ
ÓØÙðøîÖ�ÔððÓ��øÙ��øîÙ�Ù�Ô�Ô�Ø ø
øö�ØÔòÙÞØÓïÔøÑðÓÔ�Øø�Ô�ø�ÖòØÙð ø�ø ��îø�ÙòØ�ÔòÓ�� 
�ÖÖ�øìÙð�Ô�
ÓÔð�øÑÙðÞóøÖ�ø�ÖòØÕÖðÓÖøîÙ�Ù�Ô�Ô�Øø�ðÙØÕÖò� ø�ø 	Ô��ðÙØÖò÷ø�óóÓóØÙ�ÞÔ 
�ÖÖ�øö�ÞÖ�Ôø�òÖ�ÔÞØÓÖ�ó ø�ø ×ØòÙØÔ�ÓÞø�óóÔØø�ððÖÞÙØÓÖ�ø��ïÓÞÔ 
ÑÙóÒø�ðÖ�ø�òÖ�ÔÞØÓÖ�ó ø
ø ñÙÞØÓÞÙðø�óóÔØø�ððÖÞø�øî�ðØÓ��óóÔØø�ÖòØÕÖðÓÖøî�Ø 
ö�ïÔóØ�Ô�Øø�ÞÞÖ��ØÓ��øÝ�ØóÖ�òÞÓ�� ø�ø ö�ó�òÙ�ÞÔøÑðÓÔ�ØøÑÖ�ÕÔòÔ�ÞÔó 
�ÔÔòø��Ùð÷ØÓÞó ø�ø Ü×�ø×
ÔÞÓÕÓÞø�òÖ��ÞØóø�ðÙÞÔ�ø�ÓØÒøö�ó�òÔòó 

�Ó�Ô�øö�ÞÖ�Ô ëæ�éç� ëë�çê� åç�é�è �ø��ÔòÓÞÙ �øø �øøÜ �ÓØÓÔó �èæê �øø �èæê Ü�òÖ
Ôø!ø"$ åç�%ê% é���êåéñÖØÙð ëæ�%çë ëë�çê� åç�%ê% ���Ñ �øø �%&æÝÚóÒÖòÔ �øø �øøÝØÒÔò �øø �øø�Ó�Ô�øö�ÞÖ�Ô å�%�&�æ åê�æåè éçå�&çëÜ �ÓØÓÔó êå�&&ë æ��éë �å�êèèñÖØÙð éèë�%êç éê�ê%å é�%�åèåÑÙóÒ�×ÒÖòØ�ñÔò� �&êê ë&�åæë �Ùò�ÔøÑÙ
 �øø �øø�ÖïÔò��Ô�ØóøÙ��ø��Ô�ÞÓÔó ëé�æèç ë�ë��ç& îÓ�øÑÙ
 �øø �øøÑÖò
ÖòÙØÔó å�&ëæ ëåæ�êæë ×�ÙððøÑÙ
 �øø �øøî��ÓÞÓ
ÙðóÛøñÙ���òÔÕÔòÔ�ÞÔ� �øø �øø �ðÖ�Ùðø'ÔïÔðÖ
Ô�øîÙò�ÔØó �øø �øøî��ÓÞÓ
ÙðóÛøñÙ�Ù�ðÔ �øø �øø Ü�Ôò�Ó��øîÙò�ÔØó �øø �øø×ÔÞ�òÓØÓ�Ô�ø�ø	î�× �øø �øø (�Ù�Ø�×�ÙòØø�ÔØÙ �øø �øø×ÔÞ�òÓØÓ�Ô�ø�ø�ððøÝØÒÔò �øø �øø î�Øø�Ô�ØòÙðø�ø�Ö���×ÒÖòØø�ø�Ó �Ó�ø�ðØó �øø �øøÑÖ�ïÔòØÓ�ðÔó �øø �øø 'ÓïÓ�Ô���ñÓðØ �øø �øø)Ó�Òø
ÓÔð� �øø �øø �ÙóóÓïÔø×î�ó �øø �øø�Ù����ÔïÔòÙ�Ô�ø�ÖÙ�ó �øø �øø ÝØÒÔò �èæê êå�&&ëÑ�Ýó �øø �øø�òÔÕÔòòÔ�øÙ��øÑÙ
ÓØÙðø×ÔÞ�òÓØÓÔó �øø �øøÜ�Ôò�Ó��øîÙò�ÔØóø�ø×ÖïÔòÔÓ��ó �øø �øøÜ�Ôò�Ó��øîÙò�ÔØóø�øÑÖò
ÖòÙØÔó �øø �øøÝØÒÔò �øø é&�è%&�òÓïÙØÔø�ðÙÞÔ�Ô�Øóø�øñòÙ�ÓØÓÖ�Ùð �øø �øø �Üø�øìÑ �øø �øøÑÖò
ÖòÙØÔø�øîÓ��ðÔøîÙò�ÔØ �øø �øø 	ÜøÜ �ÓØ÷ �øø �øø	Üø�øÑî�ó �øø �øø ö�ÕòÙóØò�ÞØ�òÔøÜ �ÓØ÷ �øø �øø	Üø�ø	î�ó �øø �øø )Ô��Ôø����ó �øø �øø	Üø�ø�ððøÝØÒÔòø'Ô�Ø �øø �øø ÝØÒÔò �øø �øøö�ÕòÙóØò�ÞØ�òÔø'Ô�Ø �øø �øø×Øò�ÞØ�òÔ� �øø �øø)Ó�Òø
ÓÔð� �øø �øøÝØÒÔò �øø �øø

*+,-/0+ø12+,/345ø6ø79/+3:ø;,<=/9+5
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G°̄£�²øH́I£øG¬Ð�² G°̄£�²øG¬ÌI��́øJ̄K£
L�ÍÐª£ªøJ£ªã̄·£Í

Mªßø«�ª²́øO£�£ª�°ø±··¬Ð�² ø«ÐÏ°̄·ø ø«ª̄ã�²£ø øH¬²�°ø P£�̄¬�Í øM«áO±ø øË̄ªÌøË̄ªÌ ø«ÐÏ°̄·ø ø«ª̄ã�²£ø øH¬²�°ø«ÐÏ°̄·øË̄Q£ßøL�·¬Ì£ øM«áO±ø øË̄ªÌø «ÐÏ°̄·øRSÐ̄²̄£Í øM«áO±ø øË̄ªÌø
«ª̄ã�²£øË̄Q£ßøL�·¬Ì£ øM«áO±ø øË̄ªÌø «ª̄ã�²£øRSÐ̄²́ÊøRSÐ̄²́ø±°²Í øM«áO±ø øË̄ªÌø
TUVWXZ[\[]̂_̀øabb[døe \̂̂f[g[\døhf]øhijîiø̀bø̂kdlm]̀o[pødmøĝ \̂f[øjm]qm_̀mbø̂\pøj]mr̀p[ø̂\s̀__̂]tøb[]r̀s[bøum]ødl̀]pvĵ]dtøs_̀[\dbø̀\ødl[øum__mẁ\føxk]̀bp̀szm\b{ø|d̂_t}ø~]̂\s[}øZ[]ĝ \t}ø�k�[g�mk]f}øhĵ \̀}�m]dkf̂_}akbd]̀̂}ø�[_f̀kg}øhw[p[\}ø��}ø�[\ĝ ]�}ø�[dl[]_̂\pø̂\pø�m]ŵti

øøøø�� øøøø�� øøøø������ ������ ��� ����� � ���¡���� ¢���¤ ¥¦���

øøøø�§̈©�© øøøø���̈©�� øøøø��̈�©� øøøø���̈�
� øøøø��©̈���
��� ¤�������ø�����¤�ø��¤�� ��� ¤�������ø��������� ��� ¤�������ø���� ���ø¢���¤��¤�ø��� ¥¦�����¤�ø���

øøøø��øøøø� øøøø� øøøø©øøøø��	�§
��ø¡ø	�§
�	�ø¡ø	�
�	�§§��ø¡ø	�
��	�§§��

Generali Asset Management SGR SpA

DRAFT

http://www.fortwashington.com
http://www.generali-am.com
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��l��¢­×Á¢Ì�� �#�-×BKVKamx×�x����mBK���m�×�x�K�
��

��

���×������×���×������ ��¡B£×¤�x�×¥���x�¦§���V©̈ª«¬©×®̄¬°×ª±×²³́µ¶¬³·̄BK���m���x�K�̧ a��¹��K��a��¹��º»º¼½¾¿¼ÀÂ¾ÀºÃÃ×Ǟ Ǻ×ÆÅ¶̄̄ ÅÇ×È̄É×Êª¶ËÇ×ÈÊ×»ÃºÍºÎµ́ÅªÏÐÑ̄°×Òª¶Å±ª©Ðª×Ó̄Ôª¶ÅÐ³Õ ×Ê× Î¬ÔÐÅ¬©×Öª°̄©©Ð³Õ×¬³°×Ö¬³¬ȬÏ̄ ³Å ×Ê×²³Å̄¶¬·ÅÐ�̄×Î©Ð̄³Å×Ǟ «×Òª¶Å¬© ×Ê× ��Ö×Ò¬¶Å³̄¶Ð³Õ Ê�ªªË×�¬©µ̄	ÊÐ̄©°×Î¬©·́×ª³×Òª¶Å±ª©Ðª×Ö¬³¬ȬÏ̄ ³Å×Ò©¬Å±ª¶Ï ×Ê× Ó̄Õµ©¬Åª¶
×�́ Ð́́Å¬³·̄ Ê�ªªË×²³·ªÏ̄ ×Ò¶ª�̄·ÅÐª³́ ×Ê× ÆÅ¶¬Å̄ÕÐ·×�́´̄Å×�©©ª·¬ÅÐª³×�°�Ð·̄ ÊÎ¬́�×
©ªÉ×Ò¶ª�̄·ÅÐª³́ ×Ê× �¬·ÅÐ·¬©×�́´̄Å×�©©ª·×	×Öµ©ÅÐ¼�́´̄Å×Òª¶Å±ª©Ðª×ÖÕÅ Ê²³�̄ ǺÏ̄ ³Å×�··ªµ³ÅÐ³Õ×�µǺªµ¶·Ð³Õ ×Ê× ²³́µ¶¬³·̄×Î©Ð̄³Å×Îª³±̄¶̄³·̄´ ÊÒ̄ ¶̄×�³¬©
ÅÐ·́ ×Ê× �Æ̈×ÆÔ̄·Ð±Ð·×Ò¶ª°µ·Ǻ×Ò©¬·̄°×ÉÐÅ�×²³́µ¶̄¶́ Ê

Ð�̄°×²³·ªÏ̄ ¼×× ¼×× ¼×× È×�Ï̄ ¶Ð·¬ º¾»��½� ¼××��µÐÅÐ̄́ ¼×× ¼×× ¼×× �µ¶ªÔ̄×�×�� »½½�¿�º ¼××�ªÅ¬© ¼×× ¼×× ¼×× �Ò�Î ½º�Â½À ¼××��́�ª¶̄ �»�ÀÍ¿ ¼××�Å�̄¶ ¼×× ¼××
Ð�̄°×²³·ªÏ̄ ¼×× ¼×× ¼××��µÐÅÐ̄́ ¼×× ¼×× ¼××�ªÅ¬© ¼×× ¼×× ¼××Î¬́�	Æ�ª¶Å¼�̄¶Ï ¼×× ¼×× �¬¶Ȭ×Î¬Ô ¼×× ¼××ª̈�̄¶³Ï̄ ³Ǻ×¬³°×�Ȭ³·Ð̄́ ¼×× ¼×× ÖÐ°×Î¬Ô ¼×× ¼××Îª¶Ôª¶¬Å̄́ ¼×× ¼×× ÆÏ¬©©×Î¬Ô ¼×× ¼××Öµ³Ð·ÐÔ¬©́Ç×�¬�¼Ò¶̄±̄¶̄³·̄° ¼×× ¼×× ©̈ª«¬©×�̄�̄©ªÔ̄°×Ö¬¶Ë̄Ǻ ¼×× ¼××Öµ³Ð·ÐÔ¬©́Ç×�¬�¬«©̄ ¼×× ¼×× �Ï̄ ¶ÕÐ³Õ×Ö¬¶Ë̄Ǻ ¼×× ¼××Ǣ·µ¶ÐÅÐÑ̄°×¼×ÓÖ�Æ ¼×× ¼×× �µ¬³Å	ÆÏ¬¶Å×�̄Å¬ ¼×× ¼××Ǣ·µ¶ÐÅÐÑ̄°×¼×�©©×�Å�̄¶ ¼×× ¼×× ÖËÅ×È̄µÅ¶¬©×	×�ª³Õ¼Æ�ª¶Å×	×�Ð�µÐ°×�©Ǻ ¼×× ¼××Îª³�̄¶ÅÐ«©̄́ ¼×× ¼×× �Ð�Ð°̄³°¼�Ð©Å ¼×× ¼××®ÐÕ�×ÊÐ̄©° ¼×× ¼×× Ò¬́ Ð́�̄×ÆÖ�́ ¼×× ¼××�¬³Ë	�̄�̄¶¬Ȭ°×�ª¬³́ ¼×× ¼×× �Å�̄¶ ¼×× ¼××Î��́ ¼×× ¼××Ò¶̄±̄¶¶̄°×¬³°×Î¬ÔÐÅ¬©×Ǣ·µ¶ÐÅÐ̄́ ¼×× ¼××�Ï̄ ¶ÕÐ³Õ×Ö¬¶Ë̄Ǻ×¼×Æª�̄¶̄ÐÕ³́ ¼×× ¼××�Ï̄ ¶ÕÐ³Õ×Ö¬¶Ë̄Ǻ×¼×Îª¶Ôª¶¬Å̄́ ¼×× ¼××�Å�̄¶ ¼×× ¼××Ò¶Ð�¬Å̄×Ò©¬·̄Ï̄ ³Ǻ×¼×�¶¬°ÐÅÐª³¬© ¼×× ¼×× Ò�×	×�Î ¼×× ¼××Îª¶Ôª¶¬Å̄×¼×ÖÐ°°©̄×Ö¬¶Ë̄Å ¼×× ¼×× Ó�×��µÐÅ
 ¼×× ¼××Ó�×¼×ÎÖ�́ ¼×× ¼×× ²³±¶¬́Å¶µ·Åµ¶̄×��µÐÅ
 ¼×× ¼××Ó�×¼×ÓÖ�́ ¼×× ¼×× ®̄°Ȭ×
µ³°́ ¼×× ¼××Ó�×¼×�©©×�Å�̄¶×�̄«Å ¼×× ¼×× �Å�̄¶ ¼×× ¼××²³±¶¬́Å¶µ·Åµ¶̄×�̄«Å ¼×× ¼××ÆÅ¶µ·Åµ¶̄° ¼×× ¼××®ÐÕ�×ÊÐ̄©° ¼×× ¼××�Å�̄¶ ¼×× ¼××

��� !"�×$%��!&'(×)×*+!�&,×.�/0!+�(

123×�4556�7
123×8�,6!+(

9��mV�×:;<m×9�§V� 9��mV�×9��<KV;×=�>m
?V�§xmx×=mx@�¹m�

AxC×�Kx�;×DmVmxK�×�¹¹�§V� ×�§¦��¹× ×�x�@K�m× ×:��K�× Ema��V� ×A�FD�× ×¤�x�×¤�x� ×�§¦��¹× ×�x�@K�m× ×:��K�×�§¦��¹×¤�GmC×?V¹��m ×A�FD�× ×¤�x�× �§¦��¹×HI§���m� ×A�FD�× ×¤�x�×
�x�@K�m×¤�GmC×?V¹��m ×A�FD�× ×¤�x�× �x�@K�m×HI§��;£×HI§��;×���� ×A�FD�× ×¤�x�×

JJ ××××LMN ××××OP ××××NO ××××OQ ××××RR ××××SPMTUWX YXZ[\] _̂̀ bXUcd ef[\UgTUcX h\]Xi jk\Z[

××××PnRoQRR ××××MoMRS ××××LOpopMS ××××OqnnMonMn ××××SqLSQoMMM
rcdfiZcsXtXc×uss\Siv×̂Zi\w rcdfiZcsXtXc×uss\uWWU[ rcdfiZcsXyXz×uss\ u[[×h\]Xi{Ui|×u}e jk\Z[{Ui|×u}e

~�LM�cn×g×�LM�c�L×g×�n�c�OMM|c×g×�L�c��OMM|c
××���

Goldman Sachs

 
 

 

 
 

 

 

 

 

 

DRAFT

http://am.gs.com
http://am.gs.com
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�  Ú¡¢ £¤¦Ú§̈©Úª«  «¬­¦®̄x±Ú²���Ú³�����́����������������������������x���������µ���������������������������¶··̧¸̧ �������������¹������������·�������������º¼ºÚ½¾¼¿À¼½Á
ÂÃÄÅÆÇÈÉÊËÚÌÆÍÅÎÆÐÈÆÚÑÊÒÆÍÅÈÓÔ ÚÕÚ ÂÖÒÈÅÖÐÚ×ÆËÊÐÐÈÓÔÚÖÓËÚ×ÖÓÖÔÊÇÊÓÅ ÚÕÚØÓÅÊÍÖÙÅÈ�ÊÚÂÐÈÊÓÅÚ�Ê�ÚÌÆÍÅÖÐ Ú�Ú �	×ÚÌÖÍÅÓÊÍÈÓÔ Õ
ÆÆ�Ú�ÖÐÃÊ
ÕÈÊÐËÚÂÖÐÙÄÚÆÓÚÌÆÍÅÎÆÐÈÆÚ×ÖÓÖÔÊÇÊÓÅÚÌÐÖÅÎÆÍÇ ÚÕÚ ÑÊÔÃÐÖÅÆÍ�Ú�ÄÄÈÄÅÖÓÙÊ Õ
ÆÆ�ÚØÓÙÆÇÊÚÌÍÆ�ÊÙÅÈÆÓÄ ÚÕÚ �ÅÍÖÅÊÔÈÙÚ�ÄÄÊÅÚ�ÐÐÆÙÖÅÈÆÓÚ�Ë�ÈÙÊ ÕÂÖÄ�Ú�ÐÆ�ÚÌÍÆ�ÊÙÅÈÆÓÄ ÚÕÚ �ÖÙÅÈÙÖÐÚ�ÄÄÊÅÚ�ÐÐÆÙÚ
Ú×ÃÐÅÈ¿�ÄÄÊÅÚÌÆÍÅÎÆÐÈÆÚ×ÔÅ ÕØÓ�ÊÄÅÇÊÓÅÚ�ÙÙÆÃÓÅÈÓÔÚ�ÃÅÄÆÃÍÙÈÓÔ Ú�Ú ØÓÄÃÍÖÓÙÊÚÂÐÈÊÓÅÚÂÆÓÎÊÍÊÓÙÊÄ �ÌÊÊÍÚ�ÓÖÐ�ÅÈÙÄ ÚÕÚ ���Ú�ÒÊÙÈÎÈÙÚÌÍÆËÃÙÅÄÚÌÐÖÙÊËÚ�ÈÅ�ÚØÓÄÃÍÊÍÄ �
�È�ÊËÚØÓÙÆÇÊ À¼�¾º¾ º���½ ÀÀ��Á¼ �Ú�ÇÊÍÈÙÖ ÀÁ�º¾¾ º¼¼��ÁÀ��ÃÈÅÈÊÄ ¿ÚÚ ¿ÚÚ ¿ÚÚ �ÃÍÆÒÊÚ�Ú ! ¿ÚÚ À�¾¼Á�ÆÅÖÐ À¼�¾º¾ º���½ ÀÀ��Á¼ �Ì�Â �Áº� �"$"�%Ä�ÆÍÊ À�º¾� º"�Àº½�Å�ÊÍ ¿ÚÚ ¼�Á�¼�È�ÊËÚØÓÙÆÇÊ º¼��º½" ¼½�½"" º½Á�"$Á��ÃÈÅÈÊÄ �Áºº ¼º�¾¾¼ ¼º�$Á½�ÆÅÖÐ º¼��º"� º��º½� ºÀ½�À$½ÂÖÄ�
��ÆÍÅ¿�ÊÍÇ ¿ÚÚ ¼�"$¼ 	ÖÍÔÊÚÂÖÒ ¿ÚÚ ¿ÚÚ�Æ�ÊÍÓÇÊÓÅÄÚÖÓËÚ�ÔÊÓÙÈÊÄ ½�À�" ¼��¼"º ×ÈËÚÂÖÒ ¿ÚÚ ¿ÚÚÂÆÍÒÆÍÖÅÊÄ ¼¾�À$� �¼�"�$ �ÇÖÐÐÚÂÖÒ ¿ÚÚ ¿ÚÚ×ÃÓÈÙÈÒÖÐÄ&Ú�Ö�¿ÌÍÊÎÊÍÊÓÙÊË �À�� º�Á¾½ �ÐÆ�ÖÐÚ'Ê�ÊÐÆÒÊËÚ×ÖÍ�ÊÅÄ ¿ÚÚ ¿ÚÚ×ÃÓÈÙÈÒÖÐÄ&Ú�Ö�Ö�ÐÊ ¼�$º" ¾�¼¼" �ÇÊÍÔÈÓÔÚ×ÖÍ�ÊÅÄ �ÁÁ½ �ÁÁ½�ÊÙÃÍÈÅÈÉÊËÚ¿ÚÑ×
� ½�½¾� º½�¾º$ (ÃÖÓÅ
�ÇÖÍÅÚ
ÊÅÖ ¿ÚÚ ¿ÚÚ�ÊÙÃÍÈÅÈÉÊËÚ¿Ú�ÐÐÚ�Å�ÊÍ ��¾¼$ À¼�¼¼½ ×�ÅÚ�ÊÃÅÍÖÐÚ
Ú	ÆÓÔ¿��ÆÍÅÚ
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ÖÓ�
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Guggenheim Partners Investment Management, LLC ��m®̧ÃÎØøí�Ø� ���#ø7BMBXbnøyn���£bª�«Mø¬nb­̄bn
°°

°°

±²²ø³́²µ¶·ø¹º»ø¼½²²½¾¿·ÀÁ7ÂøÄ�nÅøÆ�ÇÈn�ÉÊÈ��MËÌÍÏøÐÑøÒÓÔÕÖÍÓ×ÌøÙÐÚÕÛÜÐÓÔÝÉnb­̄bnÞ«BÅ�£È�M£BMb°­�Åßßß°«BÅ�£È�M£BMb°­�ÅàáàâàãäâåäæàääçøèÍÔéÜÓêÛÐÓøÙÛÖÌÌÛëøÙÕÜÛÌøäãççëøìÐÓÔéÐéÐ×îÌÓëøïðøäñàòáìÕÔÛÐóÜôÌÏøïÐÖÛÑÐÚÜÐøõÌöÐÖÛÜÓê ø÷ø ìÍöÜÛÍÚø�ÐÏÌÚÚÜÓêøÍÓÏø�ÍÓÍêÌóÌÓÛ ø÷øÒÓÛÌÖÍ×ÛÜ�ÌøìÚÜÌÓÛøèÌ�øïÐÖÛÍÚ ø÷ø ð��øïÍÖÛÓÌÖÜÓê �	ÐÐîø
ÍÚÕÌ�÷ÜÌÚÏøìÍÚ×ÔøÐÓøïÐÖÛÑÐÚÜÐø�ÍÓÍêÌóÌÓÛøïÚÍÛÑÐÖó ø�ø õÌêÕÚÍÛÐÖ�øðÔÔÜÔÛÍÓ×Ì ÷	ÐÐîøÒÓ×ÐóÌøïÖÐ
Ì×ÛÜÐÓÔ ø�ø ÙÛÖÍÛÌêÜ×øðÔÔÌÛøðÚÚÐ×ÍÛÜÐÓøðÏ�Ü×Ì ÷ìÍÔéø�ÚÐ�øïÖÐ
Ì×ÛÜÐÓÔ ø÷ø �Í×ÛÜ×ÍÚøðÔÔÌÛøðÚÚÐ×ø�ø�ÕÚÛÜâðÔÔÌÛøïÐÖÛÑÐÚÜÐø�êÛ �ÒÓ�ÌÔÛóÌÓÛøð××ÐÕÓÛÜÓêø�ÕÛÔÐÕÖ×ÜÓê ø�ø ÒÓÔÕÖÍÓ×ÌøìÚÜÌÓÛøìÐÓÑÌÖÌÓ×ÌÔ ÷ïÌÌÖøðÓÍÚ�ÛÜ×Ô ø÷ø �Ù�øÙöÌ×ÜÑÜ×øïÖÐÏÕ×ÛÔøïÚÍ×ÌÏø�ÜÛéøÒÓÔÕÖÌÖÔ ÷
�Ü�ÌÏøÒÓ×ÐóÌ âøø ò�çò� ò�çò� �øðóÌÖÜ×Í ä��ãò òãå�àãò��ÕÜÛÜÌÔ âøø äò�àáá äò�àáá �ÕÖÐöÌø�ø�� à�æáà äå�ñä��ÐÛÍÚ âøø äà�æäæ äà�æäæ ðïðì å�æåã àä�äæã��ÔéÐÖÌ âøø âøø�ÛéÌÖ ä�åãå ò���åä�Ü�ÌÏøÒÓ×ÐóÌ âøø âøø âøø��ÕÜÛÜÌÔ âøø ãòò�òåò ãòò�òåò�ÐÛÍÚ âøø ãòò�òåò ãòò�òåòìÍÔé�ÙéÐÖÛâ�ÌÖó âøø âøø �ÍÖêÌøìÍö âøø âøø�Ð�ÌÖÓóÌÓÛÔøÍÓÏøðêÌÓ×ÜÌÔ âøø âøø �ÜÏøìÍö âøø âøøìÐÖöÐÖÍÛÌÔ âøø âøø ÙóÍÚÚøìÍö âøø âøø�ÕÓÜ×ÜöÍÚÔëø�Í�âïÖÌÑÌÖÌÓ×ÌÏ âøø âøø �ÚÐ�ÍÚø�Ì�ÌÚÐöÌÏø�ÍÖîÌÛÔ âøø âøø�ÕÓÜ×ÜöÍÚÔëø�Í�Í�ÚÌ âøø âøø �óÌÖêÜÓêø�ÍÖîÌÛÔ âøø âøøÙÌ×ÕÖÜÛÜôÌÏøâøõ�	Ù âøø âøø �ÕÍÓÛ�ÙóÍÖÛø	ÌÛÍ âøø âøøÙÌ×ÕÖÜÛÜôÌÏøâøðÚÚø�ÛéÌÖ âøø âøø �îÛø�ÌÕÛÖÍÚø�ø�ÐÓêâÙéÐÖÛø�ø�Ü�ÕÜÏøðÚÛÔ âøø âøøìÐÓ�ÌÖÛÜ�ÚÌÔ âøø âøø �Ü�ÜÏÌÓÏâ�ÜÚÛ âøø âøøËÜêéø÷ÜÌÚÏ âøø âøø ïÍÔÔÜ�ÌøÙ�ðÔ âøø âøø	ÍÓî��Ì�ÌÖÍêÌÏø�ÐÍÓÔ âøø âøø �ÛéÌÖ âøø âøøì��Ô âøø âøøïÖÌÑÌÖÖÌÏøÍÓÏøìÍöÜÛÍÚøÙÌ×ÕÖÜÛÜÌÔ âøø âøø�óÌÖêÜÓêø�ÍÖîÌÛÔøâøÙÐ�ÌÖÌÜêÓÔ âøø âøø�óÌÖêÜÓêø�ÍÖîÌÛÔøâøìÐÖöÐÖÍÛÌÔ âøø âøø�ÛéÌÖ âøø âøøïÖÜ�ÍÛÌøïÚÍ×ÌóÌÓÛÔøâø�ÖÍÏÜÛÜÐÓÍÚ âøø âøø ï�ø�ø
ì ää�çãá òàà�òçñìÐÖöÐÖÍÛÌøâø�ÜÏÏÚÌø�ÍÖîÌÛ �äåç à�àäæ õ�ø��ÕÜÛ� �åñà äæ�åçáõ�øâøì��Ô âøø âøø ÒÓÑÖÍÔÛÖÕ×ÛÕÖÌø��ÕÜÛ� �åäç äç�á�àõ�øâøõ��Ô âøø âøø ËÌÏêÌø�ÕÓÏÔ âøø âøøõ�øâøðÚÚø�ÛéÌÖø�Ì�Û �äçò ä�òñæ �ÛéÌÖ �äàå æ�àááÒÓÑÖÍÔÛÖÕ×ÛÕÖÌø�Ì�Û âøø �ä�ãÙÛÖÕ×ÛÕÖÌÏ âøø âøøËÜêéø÷ÜÌÚÏ âøø âøø�ÛéÌÖ �ñòá òà�ñçà
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Hamilton Lane

DRAFT

https://www.guggenheiminvestments.com/institutional
http://www.hamiltonlane.com
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º̧ºø»¼º½¾¿øÀÁÂøÄÅººÅÆÇ¿ÈÉ�Êø¶±¬Ëø³±ÌÍ¬±ÏÐÍ±̄£ÑÒÓÒÔÕÓÔøÖÕ×ØÙÚÛ×ÜøÝØÒÞøÛßøàáÕØÓÚøÑÒÓÒÔØãØÓÚµ�́±µ·°«¬¬«±¬�äå±Ëǣ·ǣËççç·å±Ëǣ·ǣËèéêëìîïëéïîìðøÝÒ×ÚßÛ×ÞøñáÒòÒÜøÝÒ×ÚßÛ×ÞÜøàóøêéððôàõöÚÛãÕòØÞøñÛ×ÚßÛáÕÛø÷Ø�Û×ÚÕÓÔ ø�ø àÒ�ÕÚÒáøÑÛÞØááÕÓÔøÒÓÞøÑÒÓÒÔØãØÓÚ ø�ø�ÓÚØ×ÒÙÚÕ�ØøàáÕØÓÚø�Ø	øñÛ×ÚÒá ø
ø ��ÑøñÒ×ÚÓØ×ÕÓÔ �
ÛÛ�ø�ÒáõØ��ÕØáÞøàÒáÙöøÛÓøñÛ×ÚßÛáÕÛøÑÒÓÒÔØãØÓÚøñáÒÚßÛ×ã ø
ø ÷ØÔõáÒÚÛ×�ø�ööÕöÚÒÓÙØ �
ÛÛ�ø�ÓÙÛãØøñ×Û�ØÙÚÕÛÓö ø
ø �Ú×ÒÚØÔÕÙø�ööØÚø�ááÛÙÒÚÕÛÓø�Þ�ÕÙØ �àÒö�ø�áÛ�øñ×Û�ØÙÚÕÛÓö ø�ø óÒÙÚÕÙÒáø�ööØÚø�ááÛÙø�øÑõáÚÕë�ööØÚøñÛ×ÚßÛáÕÛøÑÔÚ ��Ó�ØöÚãØÓÚø�ÙÙÛõÓÚÕÓÔø�õÚöÛõ×ÙÕÓÔ ø
ø �Óöõ×ÒÓÙØøàáÕØÓÚøàÛÓßØ×ØÓÙØö 
ñØØ×ø�ÓÒá�ÚÕÙö ø
ø ���ø��ØÙÕßÕÙøñ×ÛÞõÙÚöøñáÒÙØÞø�ÕÚ�ø�Óöõ×Ø×ö 

�Õ�ØÞø�ÓÙÛãØ ì��ôîé é�ðèì ìî�ïïè 
ø�ãØ×ÕÙÒ ìè�è�è ðêî�èêï��õÕÚÕØö ëøø ð�ðïè ð�ðïè �õ×Û�Øø ø!" ëøø ëøøóÛÚÒá ì��ôîé ï��éê �ê�îôé �ñ�à ëøø ëøø�$ö�Û×Ø ì�ððè ì�ððè�Ú�Ø× ëøø ëøø�Õ�ØÞø�ÓÙÛãØ èì�éð� ðî�%êê ðêì�êð���õÕÚÕØö ì�éðî ï�ìî� î�îðìóÛÚÒá èô�ì�ì ìé�éî� ððð�îìôàÒö����Û×ÚëóØ×ã ì�êéê é�ðê% �Ò×ÔØøàÒ� ëøø ëøø�Û�Ø×ÓãØÓÚöøÒÓÞø�ÔØÓÙÕØö ð�èðé ï�ðèð ÑÕÞøàÒ� ëøø ëøøàÛ×�Û×ÒÚØö ðì�êô� ìï�èêì �ãÒááøàÒ� ëøø ëøøÑõÓÕÙÕ�ÒáöÜøóÒ�ëñ×ØßØ×ØÓÙØÞ �êê� %�êèï �áÛ	ÒáøÖØ�ØáÛ�ØÞøÑÒ×�ØÚö ëøø ëøøÑõÓÕÙÕ�ÒáöÜøóÒ�Ò	áØ ð�îéê ��ìïð �ãØ×ÔÕÓÔøÑÒ×�ØÚö ëøø ëøø�ØÙõ×ÕÚÕòØÞøëø÷Ñ
� �ê%è �ìðî &õÒÓÚ��ãÒ×Úø
ØÚÒ ëøø ëøø�ØÙõ×ÕÚÕòØÞøëø�ááø�Ú�Ø× ��ïîï ìô��éð Ñ�Úø
ØõÚ×Òáø�ø�ÛÓÔë��Û×Úø�ø�Õ�õÕÞø�áÚö ëøø ëøøàÛÓ�Ø×ÚÕ	áØö ëøø ëøø ÖÕ�ÕÞØÓÞëóÕáÚ ëøø ëøøÝÕÔ�ø�ÕØáÞ �êîî ð�îîì ñÒööÕ�Øø�Ñ�ö ëøø ��êèê
ÒÓ���Ø�Ø×ÒÔØÞø�ÛÒÓö ëøø ëøø �Ú�Ø× ëøø ëøøà��ö ð�ïôð ô�ìêéñ×ØßØ××ØÞøÒÓÞøàÒ�ÕÚÒáø�ØÙõ×ÕÚÕØö ��éî �éôé�ãØ×ÔÕÓÔøÑÒ×�ØÚöøëø�Û�Ø×ØÕÔÓö �ðêì �ìêê�ãØ×ÔÕÓÔøÑÒ×�ØÚöøëøàÛ×�Û×ÒÚØö �ðôô ��ôô�Ú�Ø× ëøø ëøøñ×Õ�ÒÚØøñáÒÙØãØÓÚöøëøó×ÒÞÕÚÕÛÓÒá ð�êïô ô�%é� ñ�ø�ø�à �îèé ��ôìðàÛ×�Û×ÒÚØøëøÑÕÞÞáØøÑÒ×�ØÚ ëøø ��é� ÷�ø��õÕÚ� �ê�é ì�ð�ê÷�øëøàÑ�ö %�%ðé ðê�îðì �Óß×ÒöÚ×õÙÚõ×Øø��õÕÚ� ëøø �%�é÷�øëø÷Ñ�ö ëøø ëøø ÝØÞÔØø�õÓÞö �ð%é �èèê÷�øëø�ááø�Ú�Ø×øÖØ	Ú ëøø ëøø �Ú�Ø× �êðê ��ìï�Óß×ÒöÚ×õÙÚõ×ØøÖØ	Ú ëøø ëøø�Ú×õÙÚõ×ØÞ ëøø ëøøÝÕÔ�ø�ÕØáÞ �êïì �ðéï�Ú�Ø× �éìê ì�êéê
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Hayfin Capital Management
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http://www.himco.com
http://hayfin.com


M
anager Profile  110

��n®¹Ãø×ÃâÃí�n�ø�ø#í�í.Ã¹Ã�8øCN�×�#NY coczø��£�ª«¬ø­¬̄°±²«³̄ ǿµ¶£·̧øº»¼
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Income Research  + Management ("IR=+M")

50+
Insurance 
AUM

17 bn$
Insurance 
Partners

17 bn$
Country + State
Domiciles

30 yrs+20+
managing insurance
entity assets

IR+M Insurance Solutions by the Numbers.

What Makes Us 
IR+M.

As of 2/28/25. The views contained in this report are those of Income Research + Management (“IR+M”) and are based on information
obtained by IR+M from sources that are believed to be reliable but IR+M makes no guarantee as to the accuracy or completeness of the
underlying third-party data used to form IR+M’s views and opinions. This report is for informational purposes only and is not intended to
provide specific advice, recommendations, or projected returns for any particular IR+M product. 

To learn more, visit incomeresearch.com

Our insurance clients have been part of the IR+M fabric
since 1991.  

Together, we partner closely to understand our insurers’
complex investment needs, and innovate customized,
capital-efficient solutions that address them. 

DRAFT

http://www.incomeresearch.com
http://incomeresearch.com
http://incomeresearch.com
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* Invesco Ltd. AUM of 1,846.0 billion USD as of Dec. 31, 2024.
This is not to be construed as an offer to buy or sell any financial instruments.
Invesco Advisers, Inc. is an indirect wholly owned subsidiary of Invesco Ltd.

Invesco Advisers, Inc.    II-ORPRO-AD-1-E  03/25    NA4342252

Specialized solutions for insurers. 

Your needs are unique — and so are our solutions. Invesco delivers 
the combined power of our distinctive investment management 
capabilities with deep knowledge of insurers and their evolving 

needs. Access specialized investment solutions — across 
fixed income, real estate, private credit and more — supported by 

the global resources of a $1.8T asset management firm.* 

Let’s rethink together. 

invesco.com/insurance

II-ORPRO-AD-1-E  03-25.indd   1II-ORPRO-AD-1-E  03-25.indd   1 2025-03-24   10:53 AM2025-03-24   10:53 AM

DRAFT

https://www.invesco.com/corporate/en/home.html
http://invesco.com/insurance
http://invesco.com/insurance


M
anager Profile  115

M
anager Profile  116

��l�Ú�¤̄¹ÄÏÚ����#Ú�ÄÏÄ¹�.�Ï# 8C8NÚamxm���Ú���������mÚ����
��

��

���Ú������Ú���Ú ¡��¡¢£�¥¦a§Ú̈��©Úª�«¬��­�¬��x®°±²Ú³́Úµ³¶·̧Úº»°¶¼½±Ú¾¿¼°À·ÁÂ�m�����ÃÂÅ©���mx�Æ�©Ç¬¬Å«ÈÉÉm©�ÂÅ©���mx�Æ�©É�«É�xÉm««�¬Ê©mxm��©�x¬É�x«¬�¬�¬��xm�É�xË�«¬©�x¬Ê«¬�m¬����«É�x«��mxÆ�ÉÌÍÎÐÑÒÌÐÓÔÓÑÎÌÌÚÕ±¶ÖÚº×°ÀØ°ÙÚµ°�Ú�³¶ÖÙÚµ�ÙÚÔÒÔÌÎ¾ØÁ·³»¼�°²ÚÕ³¶·́³¿¼³Ú�°�³¶·¼À	 Ú�Ú ¾±�¼·±¿Ú
³²°¿¿¼À	Ú±À²Ú
±À±	°»°À· Ú�Ú�À·°¶±½·¼×°Ú¾¿¼°À·Ú�°
ÚÕ³¶·±¿ Ú�Ú º�
ÚÕ±¶·À°¶¼À	 ��³³ÖÚ�±¿Ø°��¼°¿²Ú¾±¿½ÁÚ³ÀÚÕ³¶·́³¿¼³Ú
±À±	°»°À·ÚÕ¿±·́³¶» Ú�Ú �°	Ø¿±·³¶�ÚºÁÁ¼Á·±À½° ��³³ÖÚ�À½³»°ÚÕ¶³�°½·¼³ÀÁ Ú�Ú �·¶±·°	¼½ÚºÁÁ°·Úº¿¿³½±·¼³ÀÚº²×¼½° �¾±Á̧Ú�¿³�ÚÕ¶³�°½·¼³ÀÁ Ú�Ú �±½·¼½±¿ÚºÁÁ°·Úº¿¿³½Ú�Ú
Ø¿·¼ÐºÁÁ°·ÚÕ³¶·́³¿¼³Ú
	· ��À×°Á·»°À·Úº½½³ØÀ·¼À	Ú�Ø·Á³Ø¶½¼À	 Ú�Ú �ÀÁØ¶±À½°Ú¾¿¼°À·Ú¾³À́°¶°À½°Á �Õ°°¶ÚºÀ±¿�·¼½Á Ú�Ú ���Ú��°½¼́¼½ÚÕ¶³²Ø½·ÁÚÕ¿±½°²Ú�¼·̧Ú�ÀÁØ¶°¶Á �
�¼�°²Ú�À½³»° Ô�Ô��ÑÓ Ó�Ò�Ñ Ô� �ÒÒÒ µÚº»°¶¼½± ÔÎ��Ó�Ñ ÐÚÚ�!Ø¼·¼°Á ÎÔ�Ò�� ÔÎ�ÑÒÎ ÍÍ�Ñ�Ì �Ø¶³�°Ú"Ú$% ÑÓ�Ì�Ñ ÐÚÚ�³·±¿ ÎÔÍ�ÒÒÔ Ô �Ñ�Ó ÎÍÔ�Ñ�Ì ºÕº¾ ÍÎ�Ô Ñ ÐÚÚ�&Á̧³¶° ÎÎ� ÎÔ ÐÚÚ�·̧°¶ �ÒÒ� ÐÚÚ�¼�°²Ú�À½³»° ÐÚÚ ÐÚÚ ÐÚÚ�!Ø¼·¼°Á ÐÚÚ ÐÚÚ ÐÚÚ�³·±¿ ÐÚÚ ÐÚÚ ÐÚÚ¾±Á̧��̧³¶·Ð�°¶» ÍÔ���Ì ÐÚÚ �±¶	°Ú¾±� Í�Ò�Î ÐÚÚ�³×°¶À»°À·ÁÚ±À²Úº	°À½¼°Á ÔÑ�ÌÍÍ ÐÚÚ 
¼²Ú¾±� ÐÚÚ ÐÚÚ¾³¶�³¶±·°Á ÓÍ�� � ÐÚÚ �»±¿¿Ú¾±� �ÒÒÎ ÐÚÚ
ØÀ¼½¼�±¿ÁÙÚ�±�ÐÕ¶°́°¶°À½°² �ÍÍÑ ÐÚÚ �¿³
±¿Ú'°×°¿³�°²Ú
±¶Ö°·Á Î�ÍÌÌ ÐÚÚ
ØÀ¼½¼�±¿ÁÙÚ�±�±
¿° Í��ÒÔ ÐÚÚ �»°¶	¼À	Ú
±¶Ö°·Á Î� Î� ÐÚÚ�°½Ø¶¼·¼�°²ÚÐÚ�
�� ÔÓ�Î�Ò ÐÚÚ (Ø±À·��»±¶·Ú�°·± ��ÎÓ� ÐÚÚ�°½Ø¶¼·¼�°²ÚÐÚº¿¿Ú�·̧°¶ ÔÌ���Ò ÐÚÚ 
Ö·Úµ°Ø·¶±¿Ú�Ú�³À	Ð�̧³¶·Ú�Ú�¼!Ø¼²Úº¿·Á ÐÚÚ ÐÚÚ¾³À×°¶·¼
¿°Á �ÍÌÓ ÐÚÚ '¼×¼²°À²Ð�¼¿· ÐÚÚ ÐÚÚ®¼	̧Ú�¼°¿² ��ÔÑÔ ÐÚÚ Õ±ÁÁ¼×°Ú�
ºÁ ���Ó ÐÚÚ�±ÀÖ��°×°¶±	°²Ú�³±ÀÁ �ÌÔ ÐÚÚ �·̧°¶ Ó��ÌÒ ÐÚÚ¾��Á Ñ�ÑÑÑ ÐÚÚÕ¶°́°¶¶°²Ú±À²Ú¾±�¼·±¿Ú�°½Ø¶¼·¼°Á ÐÚÚ ÐÚÚ�»°¶	¼À	Ú
±¶Ö°·ÁÚÐÚ�³×°¶°¼	ÀÁ Î��ÓÑ ÐÚÚ�»°¶	¼À	Ú
±¶Ö°·ÁÚÐÚ¾³¶�³¶±·°Á  �ÔÔ ÐÚÚ�·̧°¶ ÎÎ�ÓÍÓ ÐÚÚÕ¶¼×±·°ÚÕ¿±½°»°À·ÁÚÐÚ�¶±²¼·¼³À±¿ ÐÚÚ ÐÚÚ Õ�Ú�Ú�¾ Í��ÑÌ ÐÚÚ¾³¶�³¶±·°ÚÐÚ
¼²²¿°Ú
±¶Ö°· Ô�ÌÌÌ ÐÚÚ ��Ú�!Ø¼·� Ô�ÔÎÎ ÐÚÚ��ÚÐÚ¾
�Á Ñ�Ò�Ò ÐÚÚ �À́¶±Á·¶Ø½·Ø¶°Ú�!Ø¼·� ���Î� ÐÚÚ��ÚÐÚ�
�Á ÐÚÚ ÐÚÚ ®°²	°Ú�ØÀ²Á Ô�ÍÓÑ ÐÚÚ��ÚÐÚº¿¿Ú�·̧°¶Ú'°
· ÐÚÚ ÐÚÚ �·̧°¶ �ÑÍ ÐÚÚ�À́¶±Á·¶Ø½·Ø¶°Ú'°
· �ÎÎÌ ÐÚÚ�·¶Ø½·Ø¶°² ÐÚÚ ÐÚÚ®¼	̧Ú�¼°¿² ÐÚÚ ÐÚÚ�·̧°¶ ÐÚÚ ÐÚÚ

)*+,-/*Ú01*+-234Ú5Ú67-*29Ú:+;<-7*4

=>?Ú)@AAB+D
=>?ÚE*9B-74

F���x¬ÚGHÅ�ÚF��x¬ F���x¬ÚF�©ÅmxHÚI�J�
Kx«����ÚI��Ë�Æ�«

L�MÚ�m�¬HÚO�x��m�Ú¥ÆÆ��x¬ Ú��­��ÆÚ Ú���Ëm¬�Ú ÚG�¬m�Ú �����x« ÚL�ÊO¥Ú Ú̈��©Ú�̈�© Ú��­��ÆÚ Ú���Ëm¬�Ú ÚG�¬m�Ú��­��ÆÚ̈���MÚKxÆ�©� ÚL�ÊO¥Ú Ú̈��©Ú ��­��ÆÚPQ��¬��« ÚL�ÊO¥Ú Ú̈��©Ú
���Ëm¬�Ú̈���MÚKxÆ�©� ÚL�ÊO¥Ú Ú̈��©Ú ���Ëm¬�ÚPQ��¬H§ÚPQ��¬HÚ¥�¬« ÚL�ÊO¥Ú Ú̈��©Ú

RR ÚÚÚÚSST ÚÚÚÚUV ÚÚÚÚSWX ÚÚÚÚUY ÚÚÚÚTY ÚÚÚÚSV ÚÚÚÚTUTZ[\] ]̂_̀bc def g][hi jk̀b[nZ[h] obc]p qrb_̀

ÚÚÚÚUTSsYtu ÚÚÚÚSUTsvYY ÚÚÚÚTwUuUsvXU ÚÚÚÚTwXUVsTXT
yhikp_hz]{]hÚ|zzbTp}Úd_pb~ yhikp_hz]{]hÚ|zzb|\\[̀ yhikp_hz]�]�Ú|zzb |̀ Ú̀obc]p�[p�Ú|�j qrb_̀�[p�Ú|�j

ÚÚÚÚSTYÚÚÚÚTV ÚÚÚÚuTÚÚÚÚUt ÚÚÚÚtT��SW�htÚnÚ�SW�h�SÚnÚ�t�h�UWW�hÚnÚ�S�h��UWW�h

J.P. Morgan Asset Managment

Page Left 
Intentionally

Blank

DRAFT

https://am.jpmorgan.com/us/en/asset-management/institutional/investment-strategies/insurance/


M
anager Profile  118

��m®̧øÍ×mâ×í̧�mø�m�×̧#�í̧ -8-CøXbnby��ø��£ª«¬�­bnø̄b�ª£�°
±±

±±
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}~� ���� ������ ��� ����� ���������� ����� �����

øøøø������ øøøø������ øøøø������� øøøø� ���¡¡
¢������¤�¥��ø¦¤¤���§ø����̈ ¢������¤�¥��ø¦¤¤�¦���� ¢������¤�©��ø¦¤¤� ¦��ø���������ø¦�� ���������ø¦��

�	�
���ø�ø	�
��	�ø�ø	���	 

��ø�ø	����	 

��


���

Janus Henderson Investors

As an insurer, strategic management of your valued assets is critical for 
matching the liability profile of your obligations.

At Janus Henderson Investors, we apply our valuable insights to build 
investment solutions centred around your objectives of cash liquidity, core 
stability and yield enhancement. 

         Y O U R
   V A L U E D
     A S S E T S

  O U R
    V A L U A B L E
   I N S I G H T S

$109bn
of insurance-related  

assets

340+
investment  

professionals

90+
years of insight-led  

investing

Source: Staff and pro forma AUM (in USD) as of December 31, 2024, figures include $45bn of Guardian assets and $64bn of Janus Henderson client AUM across global Insurance, Variable Insurance 
Trust, Insurance Broker Dealer, and Retail Life Co. AUM.

Issued by Janus Henderson Investors. For further information please visit janushenderson.com. Investing involves risk. The value of an investment and the income from it may go down as well as up and 
you may lose the amount originally invested. Outside of the U.S.: For use only by institutional, professional, qualified and sophisticated investors, qualified distributors, wholesale investors and wholesale 
clients as defined by the applicable jurisdiction. Not for public viewing or distribution. Marketing Communication. Not all products or services are available in all jurisdictions. This material or information 
contained in it may be restricted by law, may not be reproduced or referred to without express written permission or used in any jurisdiction or circumstance in which its use would be unlawful. Janus 
Henderson is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. Guardian Life Insurance Company of America® (“Guardian”) is not affiliated with Janus 
Henderson or any of its subsidiaries.      1203700/0425

janushenderson.com

DRAFT

http://www.janushenderson.com
http://janushenderson.com
http://janushenderson.com
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L&G - Asset Management

DRAFT

http://am.landg.us.com
https://am.landg.com/
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êåÂïÄóìÃïÏÌóÅËóîÅÎâÆÅïåÅó�ÃËÃòÂäÂËâóîïÃâÆÅÎä óêó ðÂòÍïÃâÅÎ�óàÌÌåÌâÃËÏÂ ê�ÅÅëóÊËÏÅäÂóîÎÅ�ÂÏâåÅËÌ óêó ÉâÎÃâÂòåÏóàÌÌÂâóàïïÅÏÃâåÅËóàÄáåÏÂ êìÃÌãó
ïÅéóîÎÅ�ÂÏâåÅËÌ óêó �ÃÏâåÏÃïóàÌÌÂâóàïïÅÏó
ó�Íïâå�àÌÌÂâóîÅÎâÆÅïåÅó�òâ êÊËáÂÌâäÂËâóàÏÏÅÍËâåËòó�ÍâÌÅÍÎÏåËò óçó ÊËÌÍÎÃËÏÂóìïåÂËâóìÅËÆÂÎÂËÏÂÌ êîÂÂÎóàËÃï�âåÏÌ óêó �É�óÉñÂÏåÆåÏóîÎÅÄÍÏâÌóîïÃÏÂÄóéåâãóÊËÌÍÎÂÎÌ ê

å�ÂÄóÊËÏÅäÂ �ÞÜ� Ö�ÚÛß Ö�ÞÞÜ çóàäÂÎåÏÃ Ø�ÛÚ� ÞÚ�ÛÙÖ��ÍåâåÂÌ ×�×�ß ×�ÞÞß Ü��ß� �ÍÎÅñÂó�óÈ� Ü�ØßÖ ÞÚ�ÛÙÖ�ÅâÃï ×��×Ü ×Ú�ÞÖ� ×Ü�Ù×Ú àîàì Ü�ßß� ÛØ�ÚÖÜ��ÌãÅÎÂ �óó �óó�âãÂÎ �ÚÚÙ ×Ú�ØÖÚ
å�ÂÄóÊËÏÅäÂ �óó �óó �óó��ÍåâåÂÌ �óó �óó �óó�ÅâÃï �óó �óó �óóìÃÌã
ÉãÅÎâ��ÂÎä �óó �óó �ÃÎòÂóìÃñ �óó �óó�ÅáÂÎËäÂËâÌóÃËÄóàòÂËÏåÂÌ �óó �óó �åÄóìÃñ �óó �óóìÅÎñÅÎÃâÂÌ �ÚÜÛ �óó ÉäÃïïóìÃñ �óó �óó�ÍËåÏåñÃïÌæó�Ã��îÎÂÆÂÎÂËÏÂÄ �óó �óó �ïÅ�Ãïó�ÂáÂïÅñÂÄó�ÃÎëÂâÌ �ÜÙÞ �óó�ÍËåÏåñÃïÌæó�Ã�Ã�ïÂ �óó �óó �äÂÎòåËòó�ÃÎëÂâÌ �ÜØÙ �óóÉÂÏÍÎåâåíÂÄó�óð��É �óó �óó �ÍÃËâ
ÉäÃÎâó�ÂâÃ �ÛÛÜ �óóÉÂÏÍÎåâåíÂÄó�óàïïó�âãÂÎ �óó �óó �ëâóçÂÍâÎÃïó
ó�ÅËò�ÉãÅÎâó
ó�å�ÍåÄóàïâÌ �ÛÚÜ �óóìÅËáÂÎâå�ïÂÌ �Úß� �óó �åáåÄÂËÄ��åïâ �óó �óóÁåòãóêåÂïÄ �ßÞÛ �óó îÃÌÌåáÂóÉ�àÌ �óó �óó�ÃËë
�ÂáÂÎÃòÂÄó�ÅÃËÌ �óó �óó �âãÂÎ �ÚÜÚ �óóì��Ì �óó �óóîÎÂÆÂÎÎÂÄóÃËÄóìÃñåâÃïóÉÂÏÍÎåâåÂÌ �óó �óó�äÂÎòåËòó�ÃÎëÂâÌó�óÉÅáÂÎÂåòËÌ �óó �óó�äÂÎòåËòó�ÃÎëÂâÌó�óìÅÎñÅÎÃâÂÌ �ÚÖÛ �óó�âãÂÎ �óó �óóîÎåáÃâÂóîïÃÏÂäÂËâÌó�ó�ÎÃÄåâåÅËÃï �óó �óó î�ó
ó	ì �óó �óóìÅÎñÅÎÃâÂó�ó�åÄÄïÂó�ÃÎëÂâ Þ�ØÖ� �óó ð�ó��Íåâ� �óó �óóð�ó�óì��Ì �óó �óó ÊËÆÎÃÌâÎÍÏâÍÎÂó��Íåâ� �óó �óóð�ó�óð��Ì �Ü×� �óó ÁÂÄòÂó
ÍËÄÌ ×�ÞÙß �óóð�ó�óàïïó�âãÂÎó�Â�â �óó �óó �âãÂÎ �Ú×Ú �óóÊËÆÎÃÌâÎÍÏâÍÎÂó�Â�â �óó �óóÉâÎÍÏâÍÎÂÄ Ü�Ú×� �óóÁåòãóêåÂïÄ �óó �óó�âãÂÎ �óó �óó
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ÙÚÛÜÝÞßàáâøäÝåÜæÝçßÝøèáéÝåÜßêë øìø ÙîéßÜîçøïÝâáççßêëøîêâøïîêîëáÞáêÜ øìøðêÜáåîñÜßòáøÙçßáêÜøóáôøäÝåÜîç øìø õöïøäîåÜêáåßêë ì÷ÝÝ�ø�îçÚá�ìßáçâøÙîçñÛøÝêøäÝåÜæÝçßÝøïîêîëáÞáêÜøäçîÜæÝåÞ øìø èáëÚçîÜÝå�øõÛÛßÛÜîêñá ì÷ÝÝ�øðêñÝÞáøäåÝ�áñÜßÝêÛ øìø 	ÜåîÜáëßñøõÛÛáÜøõççÝñîÜßÝêøõâòßñá ìÙîÛ
ø�çÝ�øäåÝ�áñÜßÝêÛ øìø 
îñÜßñîçøõÛÛáÜøõççÝñø�øïÚçÜß�õÛÛáÜøäÝåÜæÝçßÝøïëÜ ìðêòáÛÜÞáêÜøõññÝÚêÜßêëø�ÚÜÛÝÚåñßêë øìø ðêÛÚåîêñáøÙçßáêÜøÙÝêæáåáêñáÛ ìäááåøõêîç�ÜßñÛ øìø �	�ø	éáñßæßñøäåÝâÚñÜÛøäçîñáâø�ßÜ
øðêÛÚåáåÛ ì
�ß�áâøðêñÝÞá �øø Ó�ÖÒÒ Ó�ÖÒÒ �øõÞáåßñî Ó�ÕÔ� Ó����Ö��ÚßÜßáÛ �øø �øø �øø �ÚåÝéáø�ø�� �Ò�� Ò�ÖÓÕ
ÝÜîç �øø Ó�ÖÒÒ Ó�ÖÒÒ õäõÙ �øø �ÔÕÖ��Û
Ýåá �øø �øø�Ü
áå �øø Ò�ÔÕÒ�ß�áâøðêñÝÞá �øø ÒÒ�ÓÔ� ÒÒ�ÓÔ���ÚßÜßáÛ �øø �øø �øø
ÝÜîç �øø ÒÒ�ÓÔ� ÒÒ�ÓÔ�ÙîÛ
�	
ÝåÜ�
áåÞ �øø �øø öîåëáøÙîé �øø �øø�ÝòáåêÞáêÜÛøîêâøõëáêñßáÛ �øø �øø ïßâøÙîé �øø �øøÙÝåéÝåîÜáÛ �øø �øø 	ÞîççøÙîé �øø �øøïÚêßñßéîçÛ�ø
î��äåáæáåáêñáâ �øø �øø �çÝôîçø áòáçÝéáâøïîå�áÜÛ �øø �øøïÚêßñßéîçÛ�ø
î�îôçá �øø �øø �Þáåëßêëøïîå�áÜÛ �øø �øø	áñÚåßÜßàáâø�øèï÷	 �øø �øø !ÚîêÜ�	ÞîåÜø÷áÜî �øø �øø	áñÚåßÜßàáâø�øõççø�Ü
áå �øø �øø ï�Üø�áÚÜåîçø�øöÝêë�	
ÝåÜø�øöß�ÚßâøõçÜÛ �øø �øøÙÝêòáåÜßôçáÛ �øø �øø  ßòßâáêâ�
ßçÜ �øø �øø"ßë
øìßáçâ �øø �øø äîÛÛßòáø	ïõÛ �øø �øø÷îê��öáòáåîëáâøöÝîêÛ �øø �øø �Ü
áå �øø �øøÙö�Û �øø �øøäåáæáååáâøîêâøÙîéßÜîçø	áñÚåßÜßáÛ �øø �øø�Þáåëßêëøïîå�áÜÛø�ø	ÝòáåáßëêÛ �øø �øø�Þáåëßêëøïîå�áÜÛø�øÙÝåéÝåîÜáÛ �øø �øø�Ü
áå �øø �øøäåßòîÜáøäçîñáÞáêÜÛø�ø
åîâßÜßÝêîç �øø �øø ä�ø�ø�Ù �øø �øøÙÝåéÝåîÜáø�øïßââçáøïîå�áÜ �øø �øø è�ø��ÚßÜ� �øø �øøè�ø�øÙïöÛ �øø �øø ðêæåîÛÜåÚñÜÚåáø��ÚßÜ� �øø �øøè�ø�øèïöÛ �øø �øø "áâëáø�ÚêâÛ �øø �øøè�ø�øõççø�Ü
áåø áôÜ �øø �øø �Ü
áå �øø �øøðêæåîÛÜåÚñÜÚåáø áôÜ �øø �øø	ÜåÚñÜÚåáâ �Ò�� �øø"ßë
øìßáçâ �øø �øø�Ü
áå Ó�ÕÔ� �øø
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£�¬GnÊ�øÆ¬L�ÏøFyÐªÇ� øH£KIÂø øÆ¬�Çø £�¬GnÊ�øMŌ¬ÊBÅøMŌ¬ÊBøÂ­ÊÉ øH£KIÂø øÆ¬�Çø
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Marathon Asset Management LP

DRAFT

http://man.com/insurance-capabilities
http://www.marathonfund.com
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���Û��� ¡¢Û£¤¥Û§̈��̈©ª¢«¬�­Û®��̄Û°�±²��³�²���µ́¶·¶̧¹º¼̧Û½¾¼¿Û¹ÀÛ́ÁÂÃÄ¼ÁÆ¾Û¼Á¿ÛÇ¼ÁÈÉÁÊ¯�������Ë����Ì¯�²�����Ë�̄�²²Í±ÎÏÏ����±²̄��²±�̄�²�����Ë�̄ ÏÑÒÓ·ÔÕÑ·ÑÑÓÕÖÁ¾Û×¾ØÙÉÀ¾ÛÚ¼��ÛÚ�É��¼Á��Û�	µÃÂØ¹
É�¾¿Û�¹ÄØÀ¹̧É¹Û
¾�¹ÄØÉÁÊ Û�Û µ¼�ÉØ¼̧Û×¹¿¾̧̧ÉÁÊÛ¼Á¿Û×¼Á¼Ê¾
¾ÁØ Û�ÛÁ́Ø¾Ä¼ÆØÉ�¾Ûµ̧É¾ÁØÛÚ¾ºÛ�¹ÄØ¼̧ Û�Û �Ù×Û�¼ÄØÁ¾ÄÉÁÊ �Ç¹¹ÈÛ�¼̧Ã¾��É¾̧¿Ûµ¼̧ÆÂÛ¹ÁÛ�¹ÄØÀ¹̧É¹Û×¼Á¼Ê¾
¾ÁØÛ�̧¼ØÀ¹Ä
 Û�Û 
¾ÊÃ̧¼Ø¹Ä�Û�ÂÂÉÂØ¼ÁÆ¾ �Ç¹¹ÈÛ́ÁÆ¹
¾Û�Ä¹�¾ÆØÉ¹ÁÂ Û�Û �ØÄ¼Ø¾ÊÉÆÛ�ÂÂ¾ØÛ�̧̧¹Æ¼ØÉ¹ÁÛ�¿�ÉÆ¾ �µ¼Â�Û�̧¹�Û�Ä¹�¾ÆØÉ¹ÁÂ Û�Û �¼ÆØÉÆ¼̧Û�ÂÂ¾ØÛ�̧̧¹ÆÛ�Û×Ã̧ØÉ·�ÂÂ¾ØÛ�¹ÄØÀ¹̧É¹Û×ÊØ �Á́�¾ÂØ
¾ÁØÛ�ÆÆ¹ÃÁØÉÁÊÛÖÃØÂ¹ÃÄÆÉÁÊ Û�Û Á́ÂÃÄ¼ÁÆ¾Ûµ̧É¾ÁØÛµ¹ÁÀ¾Ä¾ÁÆ¾Â ��¾¾ÄÛ�Á¼̧�ØÉÆÂ Û�Û ��¶Û��¾ÆÉÀÉÆÛ�Ä¹¿ÃÆØÂÛ�̧¼Æ¾¿Û�ÉØ�Û́ÁÂÃÄ¾ÄÂ �
�É�¾¿Û́ÁÆ¹
¾ Õ���ÒÒ ����ÒÒ ÑÔ�ÑÒÒ �Û�
¾ÄÉÆ¼  Ô��ÒÒ ! Ó��� �"ÃÉØÉ¾Â ��ÒÒÒ ÕÔ��ÒÒ Õ!��ÒÒ �ÃÄ¹�¾Û#Û%& ���ÒÒ ÕÔ�ÕÓ��¹Ø¼̧ ÕÑ��ÒÒ ÑÕ�ÕÒÒ   �ÓÒÒ ���µ ��ÒÒ Õ�ÑÔ!Ö'Â�¹Ä¾ Õ�ÑÒÒ ��ÔÕ ÖØ�¾Ä �ÔÒÒ �� ��É�¾¿Û́ÁÆ¹
¾ �Ô��Ò�Ó ÔÕÒ��!Õ !���ÓÒÒ�"ÃÉØÉ¾Â ÔÕ�ÔÒÒ �Õ��ÒÒ Ñ��ÒÒÒ�¹Ø¼̧ ����Ô�Ó Ô!Ô�Ñ!Õ !ÓÑ�ÓÒÒµ¼Â����¹ÄØ·�¾Ä
 Õ��ÒÒ ÔÑ��ÒÒ Ù¼ÄÊ¾Ûµ¼� ��ÔÒ� Õ��� �¶¹�¾ÄÁ
¾ÁØÂÛ¼Á¿Û�Ê¾ÁÆÉ¾Â ÔÕ�!ÒÒ �Ó�ÑÒÒ ×É¿Ûµ¼� ��Õ� Õ�ÑÑ�µ¹Ä�¹Ä¼Ø¾Â ����ÒÒ ÓÓ�ÑÒÒ �
¼̧̧Ûµ¼� �Ñ�� Õ�Ñ Ô×ÃÁÉÆÉ�¼̧Â�Û�¼�·�Ä¾À¾Ä¾ÁÆ¾¿ ��ÒÒ Õ��ÔÓ ¶̧¹º¼̧Û(¾�¾̧¹�¾¿Û×¼ÄÈ¾ØÂ Ñ�Õ�! ÕÔ��ÔÒ×ÃÁÉÆÉ�¼̧Â�Û�¼�¼º̧¾ Õ��ÒÒ ÕÒ�ÑÓÓ �
¾ÄÊÉÁÊÛ×¼ÄÈ¾ØÂ ·ÛÛ ·ÛÛ�¾ÆÃÄÉØÉ�¾¿Û·Û
×Ç� Ñ�ÑÒÒ �Ó�ÓÔÔ )Ã¼ÁØ��
¼ÄØÛÇ¾Ø¼ ·ÛÛ ·ÛÛ�¾ÆÃÄÉØÉ�¾¿Û·Û�̧̧ÛÖØ�¾Ä ���ÒÒ ÔÔ�ÕÔÒ ×ÈØÛ�¾ÃØÄ¼̧Û�ÛÙ¹ÁÊ·��¹ÄØÛ�ÛÙÉ"ÃÉ¿Û�̧ØÂ ·ÛÛ ·ÛÛµ¹Á�¾ÄØÉº̧¾Â ·ÛÛ ·ÛÛ (É�É¿¾Á¿·�Ȩ́Ø ·ÛÛ ·ÛÛ½ÉÊ�Û�É¾̧¿ Ô��ÒÒ ����Ô �¼ÂÂÉ�¾Û�×�Â ·ÛÛ ·ÛÛÇ¼ÁÈ�Ù¾�¾Ä¼Ê¾¿ÛÙ¹¼ÁÂ Õ�ÕÒÒ !��ÒÒ ÖØ�¾Ä �� Ñ �� ÑµÙÖÂ �ÑÒÒ  ���Ó�Ä¾À¾ÄÄ¾¿Û¼Á¿Ûµ¼�ÉØ¼̧Û�¾ÆÃÄÉØÉ¾Â ·ÛÛ ·ÛÛ�
¾ÄÊÉÁÊÛ×¼ÄÈ¾ØÂÛ·Û�¹�¾Ä¾ÉÊÁÂ ��ÒÒ !�����
¾ÄÊÉÁÊÛ×¼ÄÈ¾ØÂÛ·Ûµ¹Ä�¹Ä¼Ø¾Â Ñ�ÔÒÒ Ó��Ô�ÖØ�¾Ä ·ÛÛ ·ÛÛ�ÄÉ�¼Ø¾Û�̧¼Æ¾
¾ÁØÂÛ·Û�Ä¼¿ÉØÉ¹Á¼̧ Õ!�ÒÒÒ ! �ÓÒÒ ��Û�Û�µ Õ��ÒÒ Õ���ÒÒµ¹Ä�¹Ä¼Ø¾Û·Û×É¿¿̧¾Û×¼ÄÈ¾Ø �ÕÒÒ Õ�ÔÒÒ 
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�����²ÛGHÍ�Û����² �����²Û��̄ Í��HÛI�J�
K�±����ÛI����Ë�±

L��Û���²HÛM������Û«ËË���² Û��³��ËÛ Û�����²�Û ÛG�²��Û O�����± ÛL�PM«Û Û®��̄Û®��̄ Û��³��ËÛ Û�����²�Û ÛG�²��Û��³��ËÛ®�Q��ÛK�Ë�̄ � ÛL�PM«Û Û®��̄Û ��³��ËÛRS��²��± ÛL�PM«Û Û®��̄Û
�����²�Û®�Q��ÛK�Ë�̄ � ÛL�PM«Û Û®��̄Û �����²�ÛRS��²H­ÛRS��²HÛ«�²± ÛL�PM«Û Û®��̄Û
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MetLife Investment Management, LLC (MIM)

As of December 31, 2024. Dollars in billions. 
 
1 MIM has invested on behalf of the MetLife general account since 1875 and on behalf of unaffiliated investors since 2012.
2  AUM and investor count includes (i) each managed account for a third-party insurance company with a unique investment strategy and (ii) each investment by 

a third-party insurance company in a MIM- sponsored fund. 
3  Includes investors (7 total) in four private investment vehicles that have been established by a third party and are managed by MIM; MIM counts each such 

investment vehicle as a single “investment.”
4 General account assets under management according to Insurance Investment Outsourcing Report 2025 Edition, reporting on 2024 YE Total Reported.

All investments involve risk, including possible loss of principal; no guarantee is made that investments will be profitable. This material is for informational 
purposes only, and does not constitute investment advice or an offer to buy or sell any security, financial instrument or service. Securities products are sold by 
MetLife Investments Securities, LLC, a FINRA member firm and member of SIPC 04-27 4396795-[MIM, LLC (US)] © 2025METLIFE, INC.

$83.9B 

80

151

INSURANCE CLIENT AUM2

GLOBAL INSURANCE
INVESTORS2,3

TOTAL MANDATES2,3

With nearly 150 years of insurance investing expertise1, 
MetLife Investment Management brings extensive experience 
to developing investment strategies for the unique objectives 
and constraints of different insurance business lines and 
products, and we have been recognized as the largest Third 
Party Private Fixed Income Manager.4

Our experienced insurance professionals have collaborated 
through multiple market cycles to customize solutions with a 
focus on capital and other insurance considerations. 

Learn more about our industry expertise at 
investments.metlife.com/insurance     

Investment Management 
Built for Insurers

DRAFT

https://investments.metlife.com/clients/insurance-asset-management/
https://investments.metlife.com/clients/insurance-asset-management/
https://investments.metlife.com/clients/insurance-asset-management/


M
anager Profile  129

M
anager Profile  130

Page Left 
Intentionally

Blank

��mø·ÂÍ×âí�×Âíø��Â��×�×Âí #-#8øMWbWny�ø���£ª«y¬yb�­ø®ª««ȳ°
±±

±±
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MFS Investment Management

DRAFT

http://www.mfs.com
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Monroe Capital

DRAFT

http://www.monroecap.com
https://monroecap.com/
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Morgan Stanley Investment Management

We bring our strong operational resources 
together with the deep expertise and intellectual 
capital of our firm to deliver solutions across the 
full spectrum of insurance client needs.

We operate in a culture that encourages us to be 
intellectually curious, constantly seek independent 
ideas that give us an edge in our activities and unstintingly 
share those insights with our insurance clients.

To learn more visit
morganstanley.com/im
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ÖÖÖÖPpqrsO ÖÖÖÖQqrUT ÖÖÖÖpspqrRO ÖÖÖÖrSPqOrR
tefhk\euZvZeÖwuûRkyÖ̀\k̂z tefhk\euZvZeÖwuûwYYX] tefhk\euZ{Z|Öwuû w]]Öĵ_Zk}Xk~Öw�g nô\]}Xk~Öw�g

ÖÖÖÖTSTÖÖÖÖRQÖÖÖÖprÖÖÖÖO��TS�erÖiÖ�TS�e�TÖiÖ�r�e�sSS~eÖiÖ�T�e��sSS~e

Neuberger Berman

DRAFT
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ºº

ºº

»¼¼ø½¾¼¿ÀÁøÃÄÅøÆÇ¼¼ÇÈÉÁÊË�ÌøÎ°¬ÏøÐ°́µ¬°ÑÒµ°®£ÓÔÕÖøØÙøÚÕÛÜÔÝÞßàøÕßÖøáÔãøäåæÞßÔææøçÔèÔéØêëÔßÝ¹³¬°́º±«¹³ì£«�Ïª¬®Ò¶º¹®Ïîîîº£«�Ïª¬®Ò¶º¹®Ïïðñòóøðôñõôôöô÷�øäÕÝÝÔÛæØßø�ÕÛÜø�Ö�ø�ÕÛëÞßàÝØß�ø	
øòñò��	åæÝØëÞ
ÔÖø�ØÛÝÙØéÞØø�ÔêØÛÝÞßà ø�ø 	ÕêÞÝÕéøÚØÖÔééÞßàøÕßÖøÚÕßÕàÔëÔßÝ ø�ø�ßÝÔÛÕ�ÝÞèÔø	éÞÔßÝø�Ô�ø�ØÛÝÕé ø�ø ��Úø�ÕÛÝßÔÛÞßà �äØØÜø�ÕéåÔ��ÞÔéÖø	Õé�æøØßø�ØÛÝÙØéÞØøÚÕßÕàÔëÔßÝø�éÕÝÙØÛë ø�ø �ÔàåéÕÝØÛ�ø�ææÞæÝÕß�Ô �äØØÜø�ß�ØëÔø�ÛØ�Ô�ÝÞØßæ ø�ø �ÝÛÕÝÔàÞ�ø�ææÔÝø�ééØ�ÕÝÞØßø�ÖèÞ�Ô �	Õæ�ø�éØãø�ÛØ�Ô�ÝÞØßæ ø�ø 
Õ�ÝÞ�Õéø�ææÔÝø�ééØ�ø�øÚåéÝÞõ�ææÔÝø�ØÛÝÙØéÞØøÚàÝ ��ßèÔæÝëÔßÝø���ØåßÝÞßàø�åÝæØåÛ�Þßà ø�ø �ßæåÛÕß�Ôø	éÞÔßÝø	ØßÙÔÛÔß�Ôæ ��ÔÔÛø�ßÕé�ÝÞ�æ ø�ø ���ø�êÔ�ÞÙÞ�ø�ÛØÖå�Ýæø�éÕ�ÔÖøãÞÝ�ø�ßæåÛÔÛæ á
�Þ ÔÖø�ß�ØëÔ ñ�!"ô� ô÷!�ö� ÷ö!ðò÷ áø�ëÔÛÞ�Õ ÷ô!��ñ ôòö!ñ÷"�#åÞÝÞÔæ !"ð÷ !òòô !"ðð �åÛØêÔø%ø&' �!÷ôð �!÷ôð
ØÝÕé ñ�!ôòô ô÷!�ö� ðò!�ö" ���	 õøø õøø�(æ�ØÛÔ ñ!��ô ñ!�ö��Ý�ÔÛ õøø õøø�Þ ÔÖø�ß�ØëÔ ö�!�öð ôö!÷òô ôô�!òöö�#åÞÝÞÔæ ñ!ñ÷ð !òòö ñ!ñð÷
ØÝÕé öö!ò÷ñ ôö!÷ôò ôôð!÷ðñ	Õæ����ØÛÝõ
ÔÛë �!"�� �ñ!�öò �ÕÛàÔø	Õê !òò� !òò��ØèÔÛßëÔßÝæøÕßÖø�àÔß�ÞÔæ "!�ñò ôô!�ðö ÚÞÖø	Õê õøø õøø	ØÛêØÛÕÝÔæ ��!ô�ð ��!�"ö �ëÕééø	Õê õøø õøøÚåßÞ�ÞêÕéæ�ø
Õ õ�ÛÔÙÔÛÔß�ÔÖ �!��" �!��ò �éØ�ÕéøçÔèÔéØêÔÖøÚÕÛÜÔÝæ õøø õøøÚåßÞ�ÞêÕéæ�ø
Õ Õ�éÔ ð!�ò÷ ð!�ñ� �ëÔÛàÞßàøÚÕÛÜÔÝæ õøø õøø�Ô�åÛÞÝÞ
ÔÖøõø�Úä� ô�!��" ô�!"�� )åÕßÝ��ëÕÛÝøäÔÝÕ õøø õøø�Ô�åÛÞÝÞ
ÔÖøõø�ééø�Ý�ÔÛ �!÷ö" �!ð�" ÚÜÝøáÔåÝÛÕéø�ø�Øßàõ��ØÛÝø�ø�Þ#åÞÖø�éÝæ õøø õøø	ØßèÔÛÝÞ�éÔæ !ò�÷ !ò�÷ çÞèÞÖÔßÖõ
ÞéÝ !�ô" !�ô"ÓÞà�ø�ÞÔéÖ !ôô� !ô�� �ÕææÞèÔø�Ú�æ !��� !���äÕßÜ��ÔèÔÛÕàÔÖø�ØÕßæ õøø õøø �Ý�ÔÛ !ô�ñ ñ!�ô÷	��æ õøø õøø�ÛÔÙÔÛÛÔÖøÕßÖø	ÕêÞÝÕéø�Ô�åÛÞÝÞÔæ !�÷� !�ðð�ëÔÛàÞßàøÚÕÛÜÔÝæøõø�ØèÔÛÔÞàßæ õøø !""��ëÔÛàÞßàøÚÕÛÜÔÝæøõø	ØÛêØÛÕÝÔæ !òöñ !òöñ�Ý�ÔÛ õøø õøø�ÛÞèÕÝÔø�éÕ�ÔëÔßÝæøõø
ÛÕÖÞÝÞØßÕé ô�!ðñ� ô�!öññ ��ø�ø�	 !òòô !òòö	ØÛêØÛÕÝÔøõøÚÞÖÖéÔøÚÕÛÜÔÝ �!��� �!ñ�ö ��ø�#åÞÝ� õøø õøø��øõø	Ú�æ õøø õøø �ßÙÛÕæÝÛå�ÝåÛÔø�#åÞÝ� õøø õøø��øõø�Ú�æ õøø õøø ÓÔÖàÔø�åßÖæ õøø õøø��øõø�ééø�Ý�ÔÛøçÔ�Ý õøø õøø �Ý�ÔÛ õøø õøø�ßÙÛÕæÝÛå�ÝåÛÔøçÔ�Ý õøø õøø�ÝÛå�ÝåÛÔÖ !òò� !òò�ÓÞà�ø�ÞÔéÖ õøø õøø�Ý�ÔÛ !òð� !òð�
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M¬Oø­�¬µHøP«£«¬�±øÊ¹¹®Ò£µ ø­ÒÑ±°¹ø ø­¬°L�µ«ø øG®µ�±ø Q«ª°®£́ øM­RPÊø øÎ°¬ÏøÎ°¬Ï ø­ÒÑ±°¹ø ø­¬°L�µ«ø øG®µ�±ø­ÒÑ±°¹øÎ°S«OøK£¹®Ï« øM­RPÊø øÎ°¬Ïø ­ÒÑ±°¹øTUÒ°µ°«́ øM­RPÊø øÎ°¬Ïø
­¬°L�µ«øÎ°S«OøK£¹®Ï« øM­RPÊø øÎ°¬Ïø ­¬°L�µ«øTUÒ°µHÌøTUÒ°µHøÊ±µ́ øM­RPÊø øÎ°¬Ïø
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New England Asset Management, Inc.

®

Charting the course for  
your insurance company  
investments.

neamgroup.com
Connecticut | California | Dublin | London

New England Asset Management, Inc., an SEC registered investment adviser (Farmington, CT, USA) and its subsidiary New England 
Asset Management Limited (Dublin, Ireland), (together “NEAM”), provide capital and investment management services to insurance 
company clients. This communication is intended for investment professionals only and is not an offer to provide investment services or 
conduct business in any jurisdiction in which NEAM is not registered or authorized to conduct business. Investing involves risk, including 
the risk of loss of principal. NEAM Limited is authorised by the Central Bank of Ireland and subject to limited regulation by the Financial 
Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request.

NEAM focuses on managing assets for insurance companies which allows us to craft 
tailored investment solutions anchored by deep industry knowledge for our insurance 
company clients. Let our focus guide you as you navigate investment challenges.

How far can you go with NEAM at the helm?

Asset Management 
Services

Enterprise Capital 
Strategy Services

Capital & Risk 
Analytics Platform

Investment Accounting & 
Reporting Services

DRAFT

http://www.neamgroup.com
https://www.neamgroup.com/
https://www.neamgroup.com/
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���Û� �¡¢£Û¤¦§Û̈©��©ª«£�¬��Û­��®Û̄��±��²³±���µ́¶µ·̧¶·Û¹̧»¼½¾¿»ÀÛÁÂ̧¼¶¾ÛÃ¼»Ä̧½¼Æ�������������Ç�����È�®ÉÉÉ������È�®ÊËÌÍÎÏËÍËÑÒÒÎÓÎÓÛÔ¿»ÆÕ¾ÖÛ×ÂÄØÙÀÛÃÚ̧¾¼ÛËÎÒÒÀÛÃ¾ÙÛ�¿Ú̧ÆÀÛ́�ÛÓÊËÒ�ÁÚÆ¾¿�̧�¼ØÛ	¿»¾
¿Â̧¿Û�¼�¿»¾̧¶· Û
Û Áµ�̧¾µÂÛ́¿Ø¼ÂÂ̧¶·Ûµ¶ØÛ́µ¶µ·¼�¼¶¾ Û�Û�¶¾¼»µ½¾̧Ä¼ÛÁÂ̧¼¶¾Û�¼�Û	¿»¾µÂ Û�Û ��́Û	µ»¾¶¼»̧¶· 
×¿¿�Û�µÂÚ¼�
̧¼ÂØÛÁµÂ½ÆÛ¿¶Û	¿»¾
¿Â̧¿Û́µ¶µ·¼�¼¶¾Û	Âµ¾
¿»� Û
Û �¼·ÚÂµ¾¿»ÕÛ�ÆÆ̧Æ¾µ¶½¼ �×¿¿�Û�¶½¿�¼Û	»¿�¼½¾̧¿¶Æ Û
Û Ã¾»µ¾¼·̧½Û�ÆÆ¼¾Û�ÂÂ¿½µ¾̧¿¶Û�ØÄ̧½¼ �ÁµÆÖÛÔÂ¿�Û	»¿�¼½¾̧¿¶Æ Û
Û �µ½¾̧½µÂÛ�ÆÆ¼¾Û�ÂÂ¿½Û�Û́ÚÂ¾̧Í�ÆÆ¼¾Û	¿»¾
¿Â̧¿Û́·¾ ��¶Ä¼Æ¾�¼¶¾Û�½½¿Ú¶¾̧¶·Û�Ú¾Æ¿Ú»½̧¶· Û�Û �¶ÆÚ»µ¶½¼ÛÁÂ̧¼¶¾ÛÁ¿¶
¼»¼¶½¼Æ �	¼¼»Û�¶µÂÕ¾̧½Æ Û�Û �Ã�ÛÃ�¼½̧
̧½Û	»¿ØÚ½¾ÆÛ	Âµ½¼ØÛ�̧¾ÖÛ�¶ÆÚ»¼»Æ �
Ô̧�¼ØÛ�¶½¿�¼ ÙÎËÏ ÍÛÛ ÙÎËÏ �Û��¼»̧½µ ÏÙÏÌÒ ÏÓÏÙÑ�Ë��Ú̧¾̧¼Æ ËÙ�Ê� ÍÛÛ ËÙ�Ê� �Ú»¿�¼Û Û!" ÍÛÛ ÑÙÊÏÏ�¿¾µÂ ÏÙÏÌÎ ÍÛÛ ÏÙÏÌÎ �	�Á ÍÛÛ ÏÙÌÌÑ�$ÆÖ¿»¼ ÙÒÒÎ ÙÒÒÎ�¾Ö¼» ÍÛÛ Ù�ÑÏÔ̧�¼ØÛ�¶½¿�¼ Ï�ÑÙËÌË ÍÛÛ Ï�ÑÙËÌË��Ú̧¾̧¼Æ ËÓÙÏËÒ ÍÛÛ ËÓÙÏËÒ�¿¾µÂ ÏÎ�ÙÊ�Ë ÍÛÛ ÏÎ�ÙÊ�ËÁµÆÖ�ÃÖ¿»¾Í�¼»� ÙÒÊÊ ÌËÙÎÒ� �µ»·¼ÛÁµ� ËÙÌ�Ò Ë�Ù�ÑÑ�¿Ä¼»¶�¼¶¾ÆÛµ¶ØÛ�·¼¶½̧¼Æ ÙÏÑÏ ËÌÓÙÒÓÒ ´̧ØÛÁµ� ÙÓÑÑ ËËÙÊÎÑÁ¿»�¿»µ¾¼Æ ÙÊÊÓ ÓÎÙÏÏÑ Ã�µÂÂÛÁµ� Ù��Ì ËÒÙÏÊÒÚ́¶̧½̧�µÂÆÀÛ�µ�Í	»¼
¼»¼¶½¼Ø ÍÛÛ ÙËË� �Â¿�µÂÛ¹¼Ä¼Â¿�¼ØÛ́µ»�¼¾Æ ÍÛÛ ËÙÒÑËÚ́¶̧½̧�µÂÆÀÛ�µ�µ�Â¼ ÙÒËÑ ÏÙÎ�Ò ��¼»·̧¶·Û́µ»�¼¾Æ ÍÛÛ ÙÒÑÊÃ¼½Ú»̧¾̧�¼ØÛÍÛ�́ ×Ã ÙÒÒÏ ÏÙÊÑÎ %Úµ¶¾�Ã�µ»¾Û×¼¾µ ÍÛÛ ÍÛÛÃ¼½Ú»̧¾̧�¼ØÛÍÛ�ÂÂÛ�¾Ö¼» ÙÒÒÊ ËÙÑÎÎ �́¾Û�¼Ú¾»µÂÛ�Û�¿¶·ÍÃÖ¿»¾Û�Û�̧�Ú̧ØÛ�Â¾Æ ÍÛÛ ÍÛÛÁ¿¶Ä¼»¾̧�Â¼Æ ÍÛÛ ÍÛÛ ¹̧Ä̧Ø¼¶ØÍ�̧Â¾ ËÙÌËÏ ËÙÎÌÌ&̧·ÖÛ
̧¼ÂØ ÍÛÛ ÙÒ�� 	µÆÆ̧Ä¼ÛÃ́ �Æ ÍÛÛ ÍÛÛ×µ¶���¼Ä¼»µ·¼ØÛ�¿µ¶Æ ÍÛÛ ÍÛÛ �¾Ö¼» ÍÛÛ ÍÛÛÁ��Æ ÍÛÛ ÍÛÛ	»¼
¼»»¼ØÛµ¶ØÛÁµ�̧¾µÂÛÃ¼½Ú»̧¾̧¼Æ ÍÛÛ ÍÛÛ��¼»·̧¶·Û́µ»�¼¾ÆÛÍÛÃ¿Ä¼»¼̧·¶Æ ÍÛÛ ÍÛÛ��¼»·̧¶·Û́µ»�¼¾ÆÛÍÛÁ¿»�¿»µ¾¼Æ ÍÛÛ ÍÛÛ�¾Ö¼» ÙÒÏÓ ÏÙÑ�Ï	»̧Äµ¾¼Û	Âµ½¼�¼¶¾ÆÛÍÛ�»µØ̧¾̧¿¶µÂ ÍÛÛ ÍÛÛ 	�Û�Û�Á ÍÛÛ ÍÛÛÁ¿»�¿»µ¾¼ÛÍÛ́Ø̧ØÂ¼Û́µ»�¼¾ ÍÛÛ ÍÛÛ ��Û��Ú̧¾Õ ÍÛÛ ÍÛÛ��ÛÍÛÁ́ �Æ ÍÛÛ ÍÛÛ �¶
»µÆ¾»Ú½¾Ú»¼Û��Ú̧¾Õ ÍÛÛ ÍÛÛ��ÛÍÛ�́ �Æ ÍÛÛ ÍÛÛ &¼Ø·¼ÛÔÚ¶ØÆ ÍÛÛ ÍÛÛ��ÛÍÛ�ÂÂÛ�¾Ö¼»Û¹¼�¾ ÍÛÛ ÍÛÛ �¾Ö¼» ÍÛÛ ÍÛÛ�¶
»µÆ¾»Ú½¾Ú»¼Û¹¼�¾ ÍÛÛ ÍÛÛÃ¾»Ú½¾Ú»¼Ø ÍÛÛ ÍÛÛ&̧·ÖÛ
̧¼ÂØ ÍÛÛ ÍÛÛ�¾Ö¼» ÍÛÛ ÍÛÛ
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�����±ÛD�E�Û��³�± �����±Û��®E���ÛF�G�
H��³���ÛF��I�È��

J�KÛ���±�ÛL������Û�ÈÈ�³�± Û�³²��ÈÛ Û���I�±�Û ÛD�±��Û M������ ÛJ�OL�Û Û­��®Û­��® Û�³²��ÈÛ Û���I�±�Û ÛD�±��Û�³²��ÈÛ­�P�KÛH�È�®� ÛJ�OL�Û Û­��®Û �³²��ÈÛQR³�±��� ÛJ�OL�Û Û­��®Û
���I�±�Û­�P�KÛH�È�®� ÛJ�OL�Û Û­��®Û ���I�±�ÛQR³�±��ÛQR³�±�Û��±� ÛJ�OL�Û Û­��®Û

SS ÛÛÛÛT ÛÛÛÛU ÛÛÛÛU ÛÛÛÛVXYZ[ \[]̂_̀ acd e[Yfg hî_YjXYf[ k_̀[l op_]̂

ÛÛÛÛUqUrs ÛÛÛÛUstquvr ÛÛÛÛUsTqtTu
wfgil]fx[y[fÛzxx_tl{Ûa]l_| wfgil]fx[y[fÛzxx_zZZŶ wfgil]fx[}[~Ûzxx_ ẑ Û̂k_̀[l�Yl�Ûz�h op_]̂�Yl�Ûz�h

��uv�fTÛjÛ�uv�f�uÛjÛ�T�f�Uvv�fÛjÛ�u�f��Uvv�f
ÛÛ���

NISA Investment Advisors, LLC ��m®¹ÃmÎøâmí�®ø�Î�Ã�®#ÃÎ®�-ø�Î8 CNCYøny�y��£øª£«¬­̄�°±£­²ø³«�̄̄ ǿ°µ¶́ø°¶·¶
¸̧

¸̧

º»»ø¼½»¾¿ÀøÁÂÄøÅÆ»»ÆÇÈÀ¶Éńøµ­£Êø³­²Ë£­ÌÍË­«�ÏÐÑÒøÓÔøÕÖ×ØÙÑÖÚÐøÛÓÜØÝÞÓÖ×ß°³Cà�Ë£²̧á«Êããã̧�«£Ë±�£�Ë£Í²Ȩ̈á«ÊäåæçèèèçéåééêëøÛÓØÝìøîÑÛÑÜÜÐøÛÝÙÐÐÝïøðåêïøñìÞÚÑòÓïøÕîøóëóëäñØ×ÝÓôÞõÐÒøöÓÙÝÔÓÜÞÓø÷Ð�ÓÙÝÞÖò ø�ø ñÑ�ÞÝÑÜøðÓÒÐÜÜÞÖòøÑÖÒøðÑÖÑòÐôÐÖÝ ø�øÕÖÝÐÙÑÚÝÞ�ÐøñÜÞÐÖÝø�Ð�øöÓÙÝÑÜ ø�ø 	îðøöÑÙÝÖÐÙÞÖò �
ÓÓ�ø�ÑÜØÐ
�ÞÐÜÒøñÑÜÚ×øÓÖøöÓÙÝÔÓÜÞÓøðÑÖÑòÐôÐÖÝøöÜÑÝÔÓÙô ø�ø ÷ÐòØÜÑÝÓÙ�ø	××Þ×ÝÑÖÚÐ �
ÓÓ�øÕÖÚÓôÐøöÙÓ�ÐÚÝÞÓÖ× ø�ø ÛÝÙÑÝÐòÞÚø	××ÐÝø	ÜÜÓÚÑÝÞÓÖø	Ò�ÞÚÐ �ñÑ×ìø�ÜÓ�øöÙÓ�ÐÚÝÞÓÖ× ø�ø �ÑÚÝÞÚÑÜø	××ÐÝø	ÜÜÓÚø
øðØÜÝÞç	××ÐÝøöÓÙÝÔÓÜÞÓøðòÝ �ÕÖ�Ð×ÝôÐÖÝø	ÚÚÓØÖÝÞÖòø�ØÝ×ÓØÙÚÞÖò ø�ø ÕÖ×ØÙÑÖÚÐøñÜÞÐÖÝøñÓÖÔÐÙÐÖÚÐ× �öÐÐÙø	ÖÑÜ�ÝÞÚ× ø�ø �Û�øÛ�ÐÚÞÔÞÚøöÙÓÒØÚÝ×øöÜÑÚÐÒø�ÞÝìøÕÖ×ØÙÐÙ× �
�Þ�ÐÒøÕÖÚÓôÐ åê��ææ �ëóê åê���é �ø	ôÐÙÞÚÑ èé�èëë åïååè�åäé��ØÞÝÞÐ× äå�óéé �åæê äå��ëæ �ØÙÓ�Ðø�ø�� �æ�é åêæ� ���ÓÝÑÜ èé�è  �å ë èé�ó� 	ö	ñ çøø ä ��äó�!×ìÓÙÐ çøø çøø�ÝìÐÙ çøø æè�óåä�Þ�ÐÒøÕÖÚÓôÐ èéê�èëê å�åëë èéó�êëê��ØÞÝÞÐ× �èê�ëê åë�ëåë �êê�ëó �ÓÝÑÜ åïäæë�èóè åå�ååë åïääå�êéèñÑ×ì
ÛìÓÙÝç�ÐÙô çøø äåè�è�æ îÑÙòÐøñÑ� äë��ëë éää�êéæ�Ó�ÐÙÖôÐÖÝ×øÑÖÒø	òÐÖÚÞÐ× çøø ó�óæó ðÞÒøñÑ� �ë ë åë�äëéñÓÙ�ÓÙÑÝÐ× çøø æó��åê ÛôÑÜÜøñÑ� �äåå äæ� äèðØÖÞÚÞ�ÑÜ×ïø�Ñ�çöÙÐÔÐÙÐÖÚÐÒ çøø �è�ä �ÜÓ�ÑÜø"Ð�ÐÜÓ�ÐÒøðÑÙ�ÐÝ× äå�èëä éèê�åëæðØÖÞÚÞ�ÑÜ×ïø�Ñ�Ñ�ÜÐ � ëó æ �ä� �ôÐÙòÞÖòøðÑÙ�ÐÝ× �åèè äê�ëëêÛÐÚØÙÞÝÞõÐÒøçø÷ð
Û çøø çøø $ØÑÖÝ
ÛôÑÙÝø
ÐÝÑ å�êåé èë�èæëÛÐÚØÙÞÝÞõÐÒøçø	ÜÜø�ÝìÐÙ çøø çøø ð�Ýø�ÐØÝÙÑÜø
øîÓÖòçÛìÓÙÝø
øîÞ�ØÞÒø	ÜÝ× çøø çøøñÓÖ�ÐÙÝÞ�ÜÐ× çøø çøø "Þ�ÞÒÐÖÒç�ÞÜÝ çøø çøøÏÞòìø�ÞÐÜÒ �ä  è�óäë öÑ××Þ�ÐøÛð	× æê�æ� äåä�éåä
ÑÖ�
îÐ�ÐÙÑòÐÒøîÓÑÖ× çøø çøø �ÝìÐÙ çøø çøøñî�× çøø çøøöÙÐÔÐÙÙÐÒøÑÖÒøñÑ�ÞÝÑÜøÛÐÚØÙÞÝÞÐ× çøø çøø�ôÐÙòÞÖòøðÑÙ�ÐÝ×øçøÛÓ�ÐÙÐÞòÖ× çøø çøø�ôÐÙòÞÖòøðÑÙ�ÐÝ×øçøñÓÙ�ÓÙÑÝÐ× çøø �éèê�ÝìÐÙ åè�ê�å åæé�è�äöÙÞ�ÑÝÐøöÜÑÚÐôÐÖÝ×øçø�ÙÑÒÞÝÞÓÖÑÜ çøø çøø ö�ø
ø�ñ �åæè ��éæéñÓÙ�ÓÙÑÝÐøçøðÞÒÒÜÐøðÑÙ�ÐÝ �ëóê å�åëë ÷�ø��ØÞÝ� çøø çøø÷�øçøñðî× çøø çøø ÕÖÔÙÑ×ÝÙØÚÝØÙÐø��ØÞÝ� çøø çøø÷�øçø÷ðî× çøø çøø ÏÐÒòÐø�ØÖÒ× çøø å�æ�æ÷�øçø	ÜÜø�ÝìÐÙø"Ð�Ý çøø çøø �ÝìÐÙ çøø çøøÕÖÔÙÑ×ÝÙØÚÝØÙÐø"Ð�Ý çøø çøøÛÝÙØÚÝØÙÐÒ çøø çøøÏÞòìø�ÞÐÜÒ çøø çøø�ÝìÐÙ çøø çøø

%&'()*&ø+,&')./0ø1ø23)&.4ø5'67)3&0

9:;ø%<==>'?
9:;ø@&4>)30

°̄­��ËøABD�ø°«Í�Ë °̄­��Ëø°«ÊDy�BøE­F�
·�²Í£�£øE�£G­á�²

H£Iøªy£ËBøJ���£ȳø¶áá«Í�Ë øªÍÌ̄­áø øª£­GyË�ø øA«Ëȳø K��­«�² øHªLJ¶ø øµ­£Êøµ­£Ê øªÍÌ̄­áø øª£­GyË�ø øA«ËȳøªÍÌ̄­áøµ­M�Iø·�á«Ê� øHªLJ¶ø øµ­£Êø ªÍÌ̄­áøOPÍ­Ë­�² øHªLJ¶ø øµ­£Êø
ª£­GyË�øµ­M�Iø·�á«Ê� øHªLJ¶ø øµ­£Êø ª£­GyË�øOPÍ­ËB́øOPÍ­ËBø¶̄Ë² øHªLJ¶ø øµ­£Êø

QQ

RSTUVWXZ[\]Ẑø_Z̀a[øbaa][øcd̂de]f]̂[øgaødøehXidhøĝj]a[f]̂[øfd̂de]Zø[\d[ø\]hkaøĝj]a[XZaøZ]dhgl]ø[\]gZøhX̂eo[]ZføXip]qrj]asøt]èhd[XZuøq\d̂e]vø[Zd̂akdZ]̂quøw]fd̂wavød̂wø]jXhjĝeøfdZx][ø]̂jgZX̂f]̂[aøqd̂økZ]a]̂[q\dhh]̂e]aøzXZøĝàZd̂q]øqXfkd̂g]asø{]ø̀̂ w]Za[d̂wød̂wøìghwøaXh̀rX̂aø[dghXZ]wø[XøĝàZ]Za|ø̀̂ g}̀]ø̂]]was

øøøø~ øøøø� øøøø�� øøøø� øøøø� øøøø� øøøø������ ������ ��� ����� ���������� ����� �����

øøøø�~ ��~ øøøø�¡��� ��~ øøøø�¡��� �~�
¢������¤�¥��ø¦¤¤���§ø����̈ ¢������¤�¥��ø¦¤¤�¦���� ¢������¤�©��ø¦¤¤� ¦��ø���������ø¦�� ���������ø¦��

øøøø��øøøø~øøøø~ øøøø�øøøø��������ø�ø�������ø�ø����������ø�ø����	������

Northern Trust Investments, Inc

DRAFT

http://www.nisa.com
http://www.northerntrust.com
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��n­­̧ ÃÍÃØøí����"-ø8-CNXc"oCx"��ø8�-xc"¤
ªª

ªª

«¬¬ø®̄¬°±²ø³́µø¶·¬¬·¹º²»¼í½ø¾X-¿øÀXxÁ-XÂ�ÁXC�ÄÅÆÇøÈÉøÊËÌÎÏÆËÐÅÑøÒÓÅÏÔÐÆÌoCx"��ª8�-xc"¤ÕÖ�×""�ªÙC¿ÚÚÚª��×""�ªÙC¿ÛÛÜÝÞÛÜÝßàáâãâàøäåÔÏÇøÒæÅËÎÅÑøçÅèøéÈÏêÑøçéÑøßààßãëÎÌìÈÓÔîÅÇøïÈÏìÉÈðÔÈøñÅòÈÏìÔËó øéø ëÆòÔìÆðøôÈÇÅððÔËóøÆËÇøôÆËÆóÅÓÅËì øéøÊËìÅÏÆÐìÔæÅøëðÔÅËìøõÅöøïÈÏìÆð øéø Ò÷ôøïÆÏìËÅÏÔËó é�ÈÈêø�ÆðÎÅ�éÔÅðÇøëÆðÐÌøÈËøïÈÏìÉÈðÔÈøôÆËÆóÅÓÅËìøïðÆìÉÈÏÓ øéø ñÅóÎðÆìÈÏ�øÒÌÌÔÌìÆËÐÅ é�ÈÈêøÊËÐÈÓÅøïÏÈ�ÅÐìÔÈËÌ øéø 	ìÏÆìÅóÔÐøÒÌÌÅìøÒððÈÐÆìÔÈËøÒÇæÔÐÅ éëÆÌåø
ðÈèøïÏÈ�ÅÐìÔÈËÌ øéø äÆÐìÔÐÆðøÒÌÌÅìøÒððÈÐø�øôÎðìÔÝÒÌÌÅìøïÈÏìÉÈðÔÈøôóì éÊËæÅÌìÓÅËìøÒÐÐÈÎËìÔËóø�ÎìÌÈÎÏÐÔËó øéø ÊËÌÎÏÆËÐÅøëðÔÅËìøëÈËÉÅÏÅËÐÅÌ éïÅÅÏøÒËÆð�ìÔÐÌ øéø �	
ø	òÅÐÔÉÔÐøïÏÈÇÎÐìÌøïðÆÐÅÇøèÔìåøÊËÌÎÏÅÏÌ é

Ô�ÅÇøÊËÐÈÓÅ Þâ��ÜÞ ßâ�ãßÛ âã�Üáá çøÒÓÅÏÔÐÆ Þà�àÞÛ ßÑÞàß�Û�Þ��ÎÔìÔÅÌ �â�à ã�Þã� ã�áá� �ÎÏÈòÅø�ø�� ßß�ÞâÜ ßâ�áÞâäÈìÆð ÞÛ�ÞÛÞ Þà���Þ ÛÜ�ÞâÛ ÒïÒë ßÞ�Ûãà ßÞ�Þ����ÌåÈÏÅ ß�ÜàÜ Ýøø�ìåÅÏ Ýøø Ûá�ãáß
Ô�ÅÇøÊËÐÈÓÅ Ûã��Üàã ßÜ���áÜ áâ��âãÞ��ÎÔìÔÅÌ Û�Ü��âÛ ßâ���Ü� áâÛ�ã�âäÈìÆð �ãÜ�âÛß Þ����ÞÛ ßÑÞãÛ�ßáÜëÆÌå�	åÈÏìÝäÅÏÓ Ýøø ßß��Üá ÷ÆÏóÅøëÆò �àÛâ Þáã���â
ÈæÅÏËÓÅËìÌøÆËÇøÒóÅËÐÔÅÌ Ýøø ßÛ�ààâ ôÔÇøëÆò Ýøø Û�âáâëÈÏòÈÏÆìÅÌ �Þ�á ß�Þ�á�ã 	ÓÆððøëÆò Ýøø ßß�ÞßâôÎËÔÐÔòÆðÌÑøäÆ�ÝïÏÅÉÅÏÅËÐÅÇ Ýøø ßãâ�â�Ü 
ðÈöÆðø�ÅæÅðÈòÅÇøôÆÏêÅìÌ Ýøø Þàß�ÜÛáôÎËÔÐÔòÆðÌÑøäÆ�ÆöðÅ ßÜ�ßáÜ ßã��ã� �ÓÅÏóÔËóøôÆÏêÅìÌ Ýøø ��ãà�	ÅÐÎÏÔìÔîÅÇøÝøñô�	 Ýøø Þâ�ÛÛà �ÎÆËì�	ÓÆÏìø�ÅìÆ Ýøø Ýøø	ÅÐÎÏÔìÔîÅÇøÝøÒððø�ìåÅÏ �â�� Ü�ãÛ� ôêìøçÅÎìÏÆðø�ø÷ÈËóÝ	åÈÏìø�ø÷Ô�ÎÔÇøÒðìÌ Ýøø ÝøøëÈËæÅÏìÔöðÅÌ Ýøø Ýøø �ÔæÔÇÅËÇÝäÔðì Ýøø ÝøøÄÔóåøéÔÅðÇ �àÞà ã��ã� ïÆÌÌÔæÅø	ôÒÌ Ýøø Ýøø�ÆËê�÷ÅæÅÏÆóÅÇø÷ÈÆËÌ �âÞ� ßâ�ãâÜ �ìåÅÏ �âÛã ß�àßßë÷�Ì á�ß�á ßá�ã��ïÏÅÉÅÏÏÅÇøÆËÇøëÆòÔìÆðø	ÅÐÎÏÔìÔÅÌ Ýøø Ýøø�ÓÅÏóÔËóøôÆÏêÅìÌøÝø	ÈæÅÏÅÔóËÌ Ýøø ßß�ßÜ��ÓÅÏóÔËóøôÆÏêÅìÌøÝøëÈÏòÈÏÆìÅÌ Ýøø Ýøø�ìåÅÏ ß�ÛÜ� �áâßïÏÔæÆìÅøïðÆÐÅÓÅËìÌøÝøäÏÆÇÔìÔÈËÆð Ü�ßÛÜ áÜ�âÜÛ ï�ø�ø�ë �Üßã ßã�âßàëÈÏòÈÏÆìÅøÝøôÔÇÇðÅøôÆÏêÅì á�áàÞ âá�âáÜ ñ�ø��ÎÔì� á�Ûãà �à�ãßâñ�øÝøëô÷Ì �ÜÞÛ Ýøø ÊËÉÏÆÌìÏÎÐìÎÏÅø��ÎÔì� Ýøø ã��ßßñ�øÝøñô÷Ì Ýøø Ýøø ÄÅÇóÅø
ÎËÇÌ Ýøø �àâÜñ�øÝøÒððø�ìåÅÏø�Åöì Ýøø Üß�âá� �ìåÅÏ �Þ�ß Þâ�à�ßÊËÉÏÆÌìÏÎÐìÎÏÅø�Åöì �àÞã �àã�	ìÏÎÐìÎÏÅÇ Ýøø ÝøøÄÔóåøéÔÅðÇ Ýøø Ýøø�ìåÅÏ ß�Ûßá Ü��ß�

����� �ø!#���$%&ø'ø()��$*ø+�,.�)�&

/01ø�2334�5
/01ø6�*4�)&

7cX"�Áø9¤�"ø7C��Á 7cX"�Áø7C¿���¤ø:X;"
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=->ø8�-Á¤ø?"�"-�cø»ÙÙC��Á ø8�ÂcXÙø ø8-X×�Á"ø ø9CÁ�cø @"�XC�x ø=8A?»ø ø¾X-¿ø¾X-¿ ø8�ÂcXÙø ø8-X×�Á"ø ø9CÁ�cø8�ÂcXÙø¾XB">ø<�ÙC¿" ø=8A?»ø ø¾X-¿ø 8�ÂcXÙøDE�XÁX"x ø=8A?»ø ø¾X-¿ø
8-X×�Á"ø¾XB">ø<�ÙC¿" ø=8A?»ø ø¾X-¿ø 8-X×�Á"øDE�XÁ¤½øDE�XÁ¤ø»cÁx ø=8A?»ø ø¾X-¿ø
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øøøøtu øøøøv øøøøvw øøøøy øøøøvz øøøøvt øøøø{yy|}~� ������ ��� ��}�� ����}�|}�� ����� �����
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Nuveen

Trust isn’t
earned overnight.
It’s earned over
a century.

Invest like the future is watching.

Access capital-efficient solutions tailored specifically  
for insurers and their complex portfolio needs.

• 100+ years of experience managing insurance assets1

• $325 B+ assets managed for insurers2

• 125+ global insurance clients2

• Backed by TIAA, one of the world’s highest-rated and 
financially stable insurance companies3

1 Insurance assets managed on behalf of TIAA. TIAA acquired Nuveen in 2014, and shortly thereafter TIAA’s asset management business was combined with Nuveen. Statements regarding Nuveen’s history include TIAA’s history.
2 As of December 31, 2024
3 For its stability, claims-paying ability and overall financial strength, Teachers Insurance and Annuity Association of America (TIAA) is a member of one of only three insurance groups in the United States to currently hold the highest rating available 
to U.S. insurers from three of the four leading insurance company rating agencies: A.M. Best (A++ as of 7/24), Fitch (AAA as of 8/24) and Standard & Poor’s (AA+ as of 5/24), and the second-highest possible rating from Moody’s Investors Service (Aa1 
as of 10/24). There is no guarantee that current ratings will be maintained. The financial strength ratings represent a company’s ability to meet policyholders’ obligations and do not apply to variable annuities or any other product or service not fully 
backed by TIAA’s claims-paying ability. The ratings also do not apply to the safety or the performance of the variable accounts, which will fluctuate in value.

Investing involves risk. Principal loss is possible. 4261894

nuveen.com/insurance

DRAFT

http://www.nuveen.com
http://nuveen.com/insurance
http://nuveen.com/insurance
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���n®¹nÃÎnØøí®�n��În®�ø#-®-8nÎn®�øCCN YcYoø����£ª«ø¬«­̄°±ª²ª­ø³°ª«́µ¶��
··

··

º̧ºø»¼º½¾¿øÀÁÂøÄÅººÅÆÇ¿ÈÉ�ÊøË°«¶ø³°ÌÍ«°ÏÐÍ°­�ÑÒÓÒÔÕÓÔøÖÕ×ÙÚÛÜ×ÝøÞÜ×ÛßÜàÕÜøÑÒÓÒÔÙ×²ª­·³°ª«́µ¶��á­ấ­·́­¶ããã·­ââª�äª°¶ª«·́­¶åæçèéêåèåëìåëåìøîïøðÒ×ñÙàøÖ×ÕòÙÝøóôÕÛÙøõöìðô÷ÛÜñÕ�Ù�øÞÜ×ÛßÜàÕÜø�Ù�Ü×ÛÕÓÔ ø�ø ðÒ�ÕÛÒàøÑÜ�ÙààÕÓÔøÒÓ�øÑÒÓÒÔÙñÙÓÛ ø	ø
ÓÛÙ×ÒÚÛÕòÙøðàÕÙÓÛøîÙ�øÞÜ×ÛÒà ø	ø �
ÑøÞÒ×ÛÓÙ×ÕÓÔ ��ÜÜ�ø�ÒàôÙ��ÕÙà�øðÒàÚ÷øÜÓøÞÜ×ÛßÜàÕÜøÑÒÓÒÔÙñÙÓÛøÞàÒÛßÜ×ñ ø�ø �ÙÔôàÒÛÜ×�ø�÷÷Õ÷ÛÒÓÚÙ ��ÜÜ�ø
ÓÚÜñÙøÞ×Ü�ÙÚÛÕÜÓ÷ ø�ø óÛ×ÒÛÙÔÕÚø�÷÷ÙÛø�ààÜÚÒÛÕÜÓø��òÕÚÙ �ðÒ÷�ø�àÜ�øÞ×Ü�ÙÚÛÕÜÓ÷ ø�ø �ÒÚÛÕÚÒàø�÷÷ÙÛø�ààÜÚø�øÑôàÛÕè�÷÷ÙÛøÞÜ×ÛßÜàÕÜøÑÔÛ �
ÓòÙ÷ÛñÙÓÛø�ÚÚÜôÓÛÕÓÔø�ôÛ÷Üô×ÚÕÓÔ ø�ø 
Ó÷ô×ÒÓÚÙøðàÕÙÓÛøðÜÓßÙ×ÙÓÚÙ÷ 	ÞÙÙ×ø�ÓÒà�ÛÕÚ÷ ø	ø �ó�øó�ÙÚÕßÕÚøÞ×Ü�ôÚÛ÷øÞàÒÚÙ�ø�ÕÛ�ø
Ó÷ô×Ù×÷ 	
�Õ�Ù�ø
ÓÚÜñÙ ïååé ïìëõ ïêìì 	ø�ñÙ×ÕÚÒ ïååé ïéöê��ôÕÛÕÙ÷ èøø èøø èøø �ô×Ü�Ùø�ø ! èøø èøø�ÜÛÒà ïååé ïìëõ ïêìì �Þ�ð èøø èøø�"÷�Ü×Ù ïìëõ ïìëõ�Û�Ù× èøø èøø�Õ�Ù�ø
ÓÚÜñÙ ïéöê ïìëõ ï$æë��ôÕÛÕÙ÷ èøø èøø èøø�ÜÛÒà ïéöê ïìëõ ï$æëðÒ÷��ó�Ü×Ûè�Ù×ñ ïììö ïìæì 
Ò×ÔÙøðÒ� èøø èøø�ÜòÙ×ÓñÙÓÛ÷øÒÓ�ø�ÔÙÓÚÕÙ÷ ïìåë ïæêé ÑÕ�øðÒ� èøø èøøðÜ×�Ü×ÒÛÙ÷ ïìåê ïêõö óñÒààøðÒ� èøø èøøÑôÓÕÚÕ�Òà÷Ýø�Ò�èÞ×ÙßÙ×ÙÓÚÙ� ïììé ïììé �àÜ�ÒàøÖÙòÙàÜ�Ù�øÑÒ×�ÙÛ÷ èøø èøøÑôÓÕÚÕ�Òà÷Ýø�Ò�Ò�àÙ ïìöç ïì$ì �ñÙ×ÔÕÓÔøÑÒ×�ÙÛ÷ èøø èøøóÙÚô×ÕÛÕ�Ù�øèø�Ñ�ó ïììõ ïììå %ôÒÓÛ�óñÒ×Ûø�ÙÛÒ èøø èøøóÙÚô×ÕÛÕ�Ù�øèø�ààø�Û�Ù× èøø èøø Ñ�Ûø	ÙôÛ×Òàø�ø
ÜÓÔèó�Ü×Ûø�ø
Õ�ôÕ�ø�àÛ÷ èøø èøøðÜÓòÙ×ÛÕ�àÙ÷ èøø èøø ÖÕòÕ�ÙÓ�è�ÕàÛ èøø èøø&ÕÔ�ø�ÕÙà� ïæöë ïæé$ ÞÒ÷÷ÕòÙøóÑ�÷ èøø èøø�ÒÓ��
ÙòÙ×ÒÔÙ�ø
ÜÒÓ÷ èøø èøø �Û�Ù× èøø èøøð
�÷ èøø èøøÞ×ÙßÙ××Ù�øÒÓ�øðÒ�ÕÛÒàøóÙÚô×ÕÛÕÙ÷ èøø èøø�ñÙ×ÔÕÓÔøÑÒ×�ÙÛ÷øèøóÜòÙ×ÙÕÔÓ÷ èøø èøø�ñÙ×ÔÕÓÔøÑÒ×�ÙÛ÷øèøðÜ×�Ü×ÒÛÙ÷ èøø èøø�Û�Ù× èøø èøøÞ×ÕòÒÛÙøÞàÒÚÙñÙÓÛ÷øèø�×Ò�ÕÛÕÜÓÒà ïæìõ ïæìõ Þ�ø�ø�ð èøø èøøðÜ×�Ü×ÒÛÙøèøÑÕ��àÙøÑÒ×�ÙÛ èøø èøø ��ø��ôÕÛ� èøø èøø��øèøðÑ
÷ èøø èøø 
Óß×Ò÷Û×ôÚÛô×Ùø��ôÕÛ� èøø èøø��øèø�Ñ
÷ èøø èøø &Ù�ÔÙø�ôÓ�÷ èøø èøø��øèø�ààø�Û�Ù×øÖÙ�Û èøø èøø �Û�Ù× èøø èøø
Óß×Ò÷Û×ôÚÛô×ÙøÖÙ�Û èøø èøøóÛ×ôÚÛô×Ù� èøø èøø&ÕÔ�ø�ÕÙà� èøø èøø�Û�Ù× èøø èøø

'()*+,(ø./()+012ø3ø45+(06ø7)9:+5(2

;<=ø'>??@)A
;<=øB(6@+52

D±°ª�ÍøEFâªøD­Ð�Í D±°ª�ÍøD­¶â��FøG°Hª
I�ÌÐ«ª«øGª«J°́ªÌ

K«Lø¬�«ÍFøMª�ª«�±øÈ́ ­́Ð�Í ø¬ÐÏ±°́ø ø¬«°J�Íªø øE­Í�±ø Oª£°­�Ì øK¬PMÈø øË°«¶øË°«¶ ø¬ÐÏ±°́ø ø¬«°J�Íªø øE­Í�±ø¬ÐÏ±°́øË°QªLøI�́­¶ª øK¬PMÈø øË°«¶ø ¬ÐÏ±°́øRSÐ°Í°ªÌ øK¬PMÈø øË°«¶ø
¬«°J�ÍªøË°QªLøI�́­¶ª øK¬PMÈø øË°«¶ø ¬«°J�ÍªøRSÐ°ÍFÊøRSÐ°ÍFøÈ±ÍÌ øK¬PMÈø øË°«¶ø

TT
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ÒÝøÛÔÜÔÝÞßÔáøØÒÑ�ÔÖÏ óøø ì�ëîèØÐÎñÓñßÒÝÏïø�Ò�Ò
ÝÔ óøø óøø �ÚÔÑÙñÎÙøØÒÑ�ÔÖÏ óøø óøø�ÔÓÐÑñÖñ�Ôáøóø�Ø�� óøø óøø "ÐÒÎÖ��ÚÒÑÖø�ÔÖÒ óøø ç�èê÷�ÔÓÐÑñÖñ�ÔáøóøÕÝÝø�Ö�ÔÑ óøø óøø Ø�Öø�ÔÐÖÑÒÝø�øàÞÎÙó��ÞÑÖø�øàñ�ÐñáøÕÝÖÏ óøø óøø�ÞÎÜÔÑÖñ
ÝÔÏ �÷êè �÷êè ÛñÜñáÔÎáó�ñÝÖ ê�÷õè ö�ééé$ñÙ�ø�ñÔÝá �îìç ê�÷ëö ðÒÏÏñÜÔø�ØÕÏ óøø óøø�ÒÎ��àÔÜÔÑÒÙÔáøàÞÒÎÏ óøø óøø �Ö�ÔÑ óøø ë�èöé�à�Ï óøø óøøðÑÔ�ÔÑÑÔáøÒÎáø�ÒßñÖÒÝø�ÔÓÐÑñÖñÔÏ óøø óøø�ÚÔÑÙñÎÙøØÒÑ�ÔÖÏøóø�ÞÜÔÑÔñÙÎÏ óøø ì�êîç�ÚÔÑÙñÎÙøØÒÑ�ÔÖÏøóø�ÞÑßÞÑÒÖÔÏ óøø óøø�Ö�ÔÑ ê�îçõ çì�÷êöðÑñÜÒÖÔøðÝÒÓÔÚÔÎÖÏøóø�ÑÒáñÖñÞÎÒÝ è�öìì õ�÷öé ð�ø�ø
� óøø óøø�ÞÑßÞÑÒÖÔøóøØñááÝÔøØÒÑ�ÔÖ óøø óøø ��ø��ÐñÖ� óøø óøø��øóø�ØàÏ óøø óøø ÍÎ�ÑÒÏÖÑÐÓÖÐÑÔø��ÐñÖ� óøø óøø��øóø�ØàÏ óøø óøø $ÔáÙÔøôÐÎáÏ óøø óøø��øóøÕÝÝø�Ö�ÔÑøÛÔ
Ö óøø óøø �Ö�ÔÑ óøø óøøÍÎ�ÑÒÏÖÑÐÓÖÐÑÔøÛÔ
Ö óøø óøø�ÖÑÐÓÖÐÑÔá ë�õèî ö�éëì$ñÙ�ø�ñÔÝá óøø óøø�Ö�ÔÑ óøø óøø
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Ostrum Asset Managment

DRAFT
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���Ô������Ô���Ô������ ��¡7�Ô��m¢Ô£�¤¥m�¦§¥��L©̈ª«¬­®ªā��a�°±B�²aL���¢³³³�±B�²aL���¢µ¶·̧¹Ôº̧»¼½½̧¸¸̧ Ô̧¿®À­ÁÔÂªÃÄÅÔÆÇ«ÄÀ«ÈÔ̧Ê­ÁÔËÌ®®ªÍÀÎ­®Ï©Ð«ÅÔÑ®ª­Ò®Ì©®ÔÓ«�®ª­©Ä� Ô�Ô ÍÃ�©­ÃÌÔ�®Å«ÌÌ©Ä�ÔÃÄÅÔ�ÃÄÃ�«Ï«Ä­ Ô�Ô�Ä­«ªÃ¬­©Ç«ÔÍÌ©«Ä­Ô	«
ÔÑ®ª­ÃÌ Ô�Ô Æ��ÔÑÃª­Ä«ª©Ä� ��®®
Ô�ÃÌÀ«��©«ÌÅÔÍÃÌ¬ÎÔ®ÄÔÑ®ª­Ò®Ì©®Ô�ÃÄÃ�«Ï«Ä­ÔÑÌÃ­Ò®ªÏ Ô�Ô Ó«�ÀÌÃ­®ª�ÔÆÎÎ©Î­ÃÄ¬« ��®®
Ô�Ä¬®Ï«ÔÑª®�«¬­©®ÄÎ Ô�Ô ¿­ªÃ­«�©¬ÔÆÎÎ«­ÔÆÌÌ®¬Ã­©®ÄÔÆÅÇ©¬« �ÍÃÎÁÔËÌ®�ÔÑª®�«¬­©®ÄÎ Ô�Ô �Ã¬­©¬ÃÌÔÆÎÎ«­ÔÆÌÌ®¬Ô�Ô�ÀÌ­©¼ÆÎÎ«­ÔÑ®ª­Ò®Ì©®Ô��­ ��ÄÇ«Î­Ï«Ä­ÔÆ¬¬®ÀÄ­©Ä�Ô�À­Î®Àª¬©Ä� Ô�Ô �ÄÎÀªÃÄ¬«ÔÍÌ©«Ä­ÔÍ®ÄÒ«ª«Ä¬«Î �Ñ««ªÔÆÄÃÌ�­©¬Î Ô�Ô �¿ÂÔ¿�«¬©Ò©¬ÔÑª®ÅÀ¬­ÎÔÑÌÃ¬«ÅÔ�©­ÁÔ�ÄÎÀª«ªÎ �
Ë©�«ÅÔ�Ä¬®Ï« ¶��Ê�̧ ¼ÔÔ ¶��Ê�̧ �ÔÆÏ«ª©¬Ã ·Ê�½�� ·¶��Ȩ̂���À©­©«Î �·Ȩ̂ ¼ÔÔ �·Ȩ̂ �Àª®�«Ô�Ô ! ����̧ ¶����»�®­ÃÌ ¶º�·̧½ ¼ÔÔ ¶º�·̧½ ÆÑÆÍ �̧¶» �̧�·¶�"ÎÁ®ª« ¶�½ÊÊ ¶�ºº̧�­Á«ª ¼ÔÔ ¼ÔÔË©�«ÅÔ�Ä¬®Ï« ·����»¶ ¼ÔÔ ·����»¶��À©­©«Î ·��Êº ¼ÔÔ ·��Êº�®­ÃÌ ·�Ê�»»» ¼ÔÔ ·�Ê�»»»ÍÃÎÁ�¿Á®ª­¼�«ªÏ ·�½½� ¶�̧º� �Ãª�«ÔÍÃ� �·Ȩ̂ ·��ÊºÂ®Ç«ªÄÏ«Ä­ÎÔÃÄÅÔÆ�«Ä¬©«Î ··�̧·� �·���̧ �©ÅÔÍÃ� ¼ÔÔ ¼ÔÔÍ®ª�®ªÃ­«Î �̧½· �·��½¶ ¿ÏÃÌÌÔÍÃ� ¼ÔÔ ¼ÔÔ�ÀÄ©¬©�ÃÌÎÈÔ�Ã�¼Ñª«Ò«ª«Ä¬«Å ���� ·�»Ê» ÂÌ®
ÃÌÔ̈«Ç«Ì®�«ÅÔ�Ãª
«­Î ¼ÔÔ ¼ÔÔ�ÀÄ©¬©�ÃÌÎÈÔ�Ã�Ã
Ì« ���� ·���� �Ï«ª�©Ä�Ô�Ãª
«­Î ¼ÔÔ ¼ÔÔ¿«¬Àª©­©Ð«ÅÔ¼ÔÓ��¿ ·��¶º ··��½� $ÀÃÄ­�¿ÏÃª­Ô�«­Ã ¼ÔÔ ¼ÔÔ¿«¬Àª©­©Ð«ÅÔ¼ÔÆÌÌÔ�­Á«ª ·��·¶ ·¶�º½· �
­Ô�«À­ªÃÌÔ�Ô�®Ä�¼¿Á®ª­Ô�Ô�©�À©ÅÔÆÌ­Î ¼ÔÔ ¼ÔÔÍ®ÄÇ«ª­©
Ì«Î ¼ÔÔ ¼ÔÔ ©̈Ç©Å«ÄÅ¼�©Ì­ ¼ÔÔ ¼ÔÔ%©�ÁÔ�©«ÌÅ �·Ê� ���»º ÑÃÎÎ©Ç«Ô¿�ÆÎ ¼ÔÔ ¼ÔÔ�ÃÄ
��«Ç«ªÃ�«ÅÔ�®ÃÄÎ �»»¶ ��·» �­Á«ª ¼ÔÔ ¼ÔÔÍ��Î �·�Ê ¶��̧½Ñª«Ò«ªª«ÅÔÃÄÅÔÍÃ�©­ÃÌÔ¿«¬Àª©­©«Î ¼ÔÔ ¼ÔÔ�Ï«ª�©Ä�Ô�Ãª
«­ÎÔ¼Ô¿®Ç«ª«©�ÄÎ �Ê·º ½�Ê··�Ï«ª�©Ä�Ô�Ãª
«­ÎÔ¼ÔÍ®ª�®ªÃ­«Î �½¶� �̧̧Ê��­Á«ª ¼ÔÔ ¼ÔÔÑª©ÇÃ­«ÔÑÌÃ¬«Ï«Ä­ÎÔ¼Ô�ªÃÅ©­©®ÄÃÌ ¼ÔÔ ¼ÔÔ Ñ�Ô�Ô�Í ¼ÔÔ ¼ÔÔÍ®ª�®ªÃ­«Ô¼Ô�©ÅÅÌ«Ô�Ãª
«­ ¼ÔÔ ¼ÔÔ Ó�Ô��À©­� ¼ÔÔ ¼ÔÔÓ�Ô¼ÔÍ��Î ¼ÔÔ ¼ÔÔ �ÄÒªÃÎ­ªÀ¬­Àª«Ô��À©­� ¼ÔÔ ¼ÔÔÓ�Ô¼ÔÓ��Î ¼ÔÔ ¼ÔÔ %«Å�«ÔËÀÄÅÎ ¼ÔÔ ¼ÔÔÓ�Ô¼ÔÆÌÌÔ�­Á«ªÔ̈«
­ ¼ÔÔ ¼ÔÔ �­Á«ª ¼ÔÔ ¼ÔÔ�ÄÒªÃÎ­ªÀ¬­Àª«Ô̈«
­ ¼ÔÔ ¼ÔÔ¿­ªÀ¬­Àª«Å ¼ÔÔ ¼ÔÔ%©�ÁÔ�©«ÌÅ ¼ÔÔ ¼ÔÔ�­Á«ª ¼ÔÔ ¼ÔÔ
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���aL¥ÔA�±aÔ��§L¥ ���aL¥Ô��¢±BL�ÔC�Da
EL¤§mamÔCam���a¤

Fm²ÔxBm¥�ÔGaLamB�Ô����§L¥ Ôx§¦���Ô Ôxm��B¥aÔ ÔA�¥B�Ô HaV��L¤ ÔFxIG�Ô Ô��m¢Ô��m¢ Ôx§¦���Ô Ôxm��B¥aÔ ÔA�¥B�Ôx§¦���Ô��Ja²ÔEL��¢a ÔFxIG�Ô Ô��m¢Ô x§¦���Ô�K§�¥�a¤ ÔFxIG�Ô Ô��m¢Ô
xm��B¥aÔ��Ja²ÔEL��¢a ÔFxIG�Ô Ô��m¢Ô xm��B¥aÔ�K§�¥��Ô�K§�¥�Ô��¥¤ ÔFxIG�Ô Ô��m¢Ô

ÔÔÔÔMN ÔÔÔÔMO ÔÔÔÔOP ÔÔÔÔQ ÔÔÔÔRQSTUW XWYZ[\ ]̂ _ ẀTbc deZ[TfSTbW g[\Wh ij[YZ

ÔÔÔÔknoMOR ÔÔÔÔMONonRp ÔÔÔÔMqQoNNN
rbcehYbsWtWbÔuss[OhvÔ]Yh[w rbcehYbsWtWbÔuss[uUUTZ rbcehYbsWyWzÔuss[ uZZÔg[\Wh{Th|Ôu}d ij[YZ{Th|Ôu}d

ÔÔÔÔkkÔÔÔÔM ÔÔÔÔMPÔÔÔÔMM ÔÔÔÔMn~�MN�bqÔfÔ�MN�b�MÔfÔ�q�b�kNN|bÔfÔ�M�b��kNN|b

Payden & Rygel

DRAFT

https://pathwaycapital.com
http://www.payden.com
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«¬¬ù­̄¬°±²ù³́µù¶·¬¬·̧º²»¼ã½ù�N"¾ù�Nz¿"NÀo¿N8�ÁÂÃÅùÆÇùÈÉÊËÌÃÉÍÂùÏÆÐËÑÒÆÉÊÓùÔÆÌÑÕùÖ×ÂÌÒÍÃc8oNz¤�N�"î��8ØÙ�N¾¤�8¾-ÚÛã¤�8¾ÜÝÞßàáÞâäåÞåßâæçææùèÌÆÃÅùÏÑÌÂÂÑÓùÔÂéÃÌêÓùÔÂéùëÂÌÊÂìíËÊÑÆ×ÒïÂÅùðÆÌÑÇÆÐÒÆùñÂòÆÌÑÒÉó ùôù íÃòÒÑÃÐùõÆÅÂÐÐÒÉóùÃÉÅùõÃÉÃóÂ×ÂÉÑ ùôùÈÉÑÂÌÃÍÑÒöÂùíÐÒÂÉÑù÷ÂøùðÆÌÑÃÐ ùÔù Ö�õùðÃÌÑÉÂÌÒÉó ôèÆÆêù�ÃÐËÂ�ôÒÂÐÅùíÃÐÍÊùÆÉùðÆÌÑÇÆÐÒÆùõÃÉÃóÂ×ÂÉÑùðÐÃÑÇÆÌ× ùôù ñÂóËÐÃÑÆÌìùÖÊÊÒÊÑÃÉÍÂ ÔèÆÆêùÈÉÍÆ×ÂùðÌÆ�ÂÍÑÒÆÉÊ ùôù ÏÑÌÃÑÂóÒÍùÖÊÊÂÑùÖÐÐÆÍÃÑÒÆÉùÖÅöÒÍÂ ôíÃÊÕù�ÐÆéùðÌÆ�ÂÍÑÒÆÉÊ ùôù 	ÃÍÑÒÍÃÐùÖÊÊÂÑùÖÐÐÆÍù�ùõËÐÑÒÞÖÊÊÂÑùðÆÌÑÇÆÐÒÆùõóÑ ôÈÉöÂÊÑ×ÂÉÑùÖÍÍÆËÉÑÒÉóù
ËÑÊÆËÌÍÒÉó ùÔù ÈÉÊËÌÃÉÍÂùíÐÒÂÉÑùíÆÉÇÂÌÂÉÍÂÊ ôðÂÂÌùÖÉÃÐìÑÒÍÊ ùôù �Ï�ùÏòÂÍÒÇÒÍùðÌÆÅËÍÑÊùðÐÃÍÂÅùéÒÑÕùÈÉÊËÌÂÌÊ ô
�Ò
ÂÅùÈÉÍÆ×Â æ��âäâ åá�äáÝ àà�âáß ÔùÖ×ÂÌÒÍÃ æà�ÝÝä ÝÓäåÝ�çàâ��ËÒÑÒÂÊ ß��Ýæ ��Ýä� Ýá�æÝß �ËÌÆòÂù�ù�� à�ßçç àß�ååÝ	ÆÑÃÐ ç��ååá åà�Ýáæ ßÝ�áæâ ÖðÖí ��ççá åÝç�äßÝ
�ÊÕÆÌÂ åÝ�çÝç åâ��ææ
ÑÕÂÌ �ääå áä�áæÝ�Ò
ÂÅùÈÉÍÆ×Â âçå�âææ Ýâ��áæß ÝÓä�à�åÝ���ËÒÑÒÂÊ åçß�àçÝ æâ�âåÝ áåâ�æâå	ÆÑÃÐ ÝÓÝáå�çÝç å�á�Ýâä ÝÓáàæ�àßçíÃÊÕ�ÏÕÆÌÑÞ	ÂÌ× ��çß æá��Ýæ �ÃÌóÂùíÃò æ��äá Ýßâ�åæä�ÆöÂÌÉ×ÂÉÑÊùÃÉÅùÖóÂÉÍÒÂÊ ���àÝ ÝåÝ�ßâ� õÒÅùíÃò ��å� ��çáßíÆÌòÆÌÃÑÂÊ áç�Ýâä áåâ�Ýåß Ï×ÃÐÐùíÃò �åÝ� Ýä�áåÝõËÉÒÍÒòÃÐÊÓù	Ã
ÞðÌÂÇÂÌÂÉÍÂÅ Þùù Þùù �ÐÆøÃÐù�ÂöÂÐÆòÂÅùõÃÌêÂÑÊ Ý�çá� Ýå�Ý�çõËÉÒÍÒòÃÐÊÓù	Ã
ÃøÐÂ Ý�àßà åä�Ýä� �×ÂÌóÒÉóùõÃÌêÂÑÊ �åáÝ á��çáÏÂÍËÌÒÑÒïÂÅùÞùñõèÏ �áàä áß�âàæ �ËÃÉÑ�Ï×ÃÌÑùèÂÑÃ Þùù �Ý��ÏÂÍËÌÒÑÒïÂÅùÞùÖÐÐù
ÑÕÂÌ æ�áàâ Ýåæ�Ýáå õêÑùÔÂËÑÌÃÐù�ù�ÆÉóÞÏÕÆÌÑù�ù�Ò�ËÒÅùÖÐÑÊ Þùù ��ä�íÆÉöÂÌÑÒøÐÂÊ Þùù Þùù �ÒöÒÅÂÉÅÞ	ÒÐÑ Þùù ÞùùÁÒóÕùôÒÂÐÅ å�æ�� æâ�çåæ ðÃÊÊÒöÂùÏõÖÊ Þùù æ�ÝààèÃÉê��ÂöÂÌÃóÂÅù�ÆÃÉÊ �æÝä á��á�á 
ÑÕÂÌ Ý�æäâ áæ�åÝâí�
Ê Þùù ÞùùðÌÂÇÂÌÌÂÅùÃÉÅùíÃòÒÑÃÐùÏÂÍËÌÒÑÒÂÊ Þùù Þùù�×ÂÌóÒÉóùõÃÌêÂÑÊùÞùÏÆöÂÌÂÒóÉÊ Ý��çâ �à�çâä�×ÂÌóÒÉóùõÃÌêÂÑÊùÞùíÆÌòÆÌÃÑÂÊ Þùù ç�àâç
ÑÕÂÌ Ý�çåÝ åç�àâåðÌÒöÃÑÂùðÐÃÍÂ×ÂÉÑÊùÞù	ÌÃÅÒÑÒÆÉÃÐ Ýá�âçâ âà�ßâÝ ð�ù�ù�í Ý�çæá ç�âßåíÆÌòÆÌÃÑÂùÞùõÒÅÅÐÂùõÃÌêÂÑ �àáå Ýä�á�à ñ�ù��ËÒÑì å�Ýçä æÝ�åàäñ�ùÞùíõ�Ê ç�àäå ç��âàç ÈÉÇÌÃÊÑÌËÍÑËÌÂù��ËÒÑì �ääà �ääàñ�ùÞùñõ�Ê Þùù Þùù ÁÂÅóÂù�ËÉÅÊ Þùù �Ýäæñ�ùÞùÖÐÐù
ÑÕÂÌù�ÂøÑ �åáÝ Ýå�á�æ 
ÑÕÂÌ �åâ� �æ�àÈÉÇÌÃÊÑÌËÍÑËÌÂù�ÂøÑ �æß� ç�äåÝÏÑÌËÍÑËÌÂÅ �ßäá �ßäáÁÒóÕùôÒÂÐÅ Þùù Þùù
ÑÕÂÌ Þùù Ý�ââà

�������ù� ���!#$ù%ù&'��!(ù)�*+�'�$

,./ù�0112�3
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PGIM

DRAFT

https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
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��n̄ ¹ ÄÎÄÙùî����"-ù8-CNXc"oxC���ù�¤«X��C
¬¬

¬¬

­®®ù°±®²³́ùµ¶·ù̧º®®º»¼́½¾î¿ùÀX-�ùÁX�Â-XÃ¤ÂXC�ÅÆÇÈÉÊËÌÇùÍËÈÇùÏÐÇÑËÒÇÓÊÔùÕÇÖÒù×ØùÚÓÑÉÐÖÓÈÇùÛ×ÌÇÐÖÜÇÂxC���¬c¤«X��CÝÞX�«C¬«C�ßßß¬ÞX�«C¬«C�àáâáãùääåæâååçåèéùêÇëì×ÐÊùÛÇÓÊÇÐùíÐËÌÇùêÇëì×ÐÊùïÇÖÈðùÛñÔùòáååéÛÉÑÊ×óËôÇÒùÏ×ÐÊØ×õË×ùöÇì×ÐÊËÓÜ ù÷ù ÛÖìËÊÖõùø×ÒÇõõËÓÜùÖÓÒùøÖÓÖÜÇóÇÓÊ ù÷ùÚÓÊÇÐÖÈÊËÌÇùÛõËÇÓÊù�Ç�ùÏ×ÐÊÖõ ù÷ù ñ�øùÏÖÐÊÓÇÐËÓÜ ÷ï××�ùÍÖõÉÇ�÷ËÇõÒùÛÖõÈÑù×ÓùÏ×ÐÊØ×õË×ùøÖÓÖÜÇóÇÓÊùÏõÖÊØ×Ðó ù÷ù öÇÜÉõÖÊ×Ð	ùñÑÑËÑÊÖÓÈÇ ÷ï××�ùÚÓÈ×óÇùÏÐ×
ÇÈÊË×ÓÑ ù÷ù �ÊÐÖÊÇÜËÈùñÑÑÇÊùñõõ×ÈÖÊË×ÓùñÒÌËÈÇ ÷ÛÖÑðù�õ×ëùÏÐ×
ÇÈÊË×ÓÑ ù÷ù 
ÖÈÊËÈÖõùñÑÑÇÊùñõõ×Èù�ùøÉõÊËæñÑÑÇÊùÏ×ÐÊØ×õË×ùøÜÊ ÷ÚÓÌÇÑÊóÇÓÊùñÈÈ×ÉÓÊËÓÜù�ÉÊÑ×ÉÐÈËÓÜ ù÷ù ÚÓÑÉÐÖÓÈÇùÛõËÇÓÊùÛ×ÓØÇÐÇÓÈÇÑ ÷ÏÇÇÐùñÓÖõ	ÊËÈÑ ù÷ù Å��ù�ìÇÈËØËÈùÏÐ×ÒÉÈÊÑùÏõÖÈÇÒùëËÊðùÚÓÑÉÐÇÐÑ ÷
�ËÆÇÒùÚÓÈ×óÇ ââå�âåä ò���� âáè�åèè êùñóÇÐËÈÖ åä�áèè âÔéáò�âòáÅ�ÉËÊËÇÑ �é�� �èäé �åâ� ÅÉÐ×ìÇù�ù�� �á�åèè åç��åáä
×ÊÖõ ââå�áââ âé�éè� âáå�áåò ñÏñÛ ââ�äéè ââò�ä�ç��Ñð×ÐÇ ç�ääå ââå�è�ç�ÊðÇÐ ��ä� �ä�è�ò�ËÆÇÒùÚÓÈ×óÇ âÔ�ç��èáâ ç��áòé âÔ�äå��ââÅ�ÉËÊËÇÑ èâ��èç â��òòâ äé����
×ÊÖõ âÔ�òé�çä� èä�á�â âÔò�ä�åèèÛÖÑð��ð×ÐÊæ
ÇÐó æùù æùù �ÖÐÜÇùÛÖì æùù æùù�×ÌÇÐÓóÇÓÊÑùÖÓÒùñÜÇÓÈËÇÑ æùù æùù øËÒùÛÖì æùù æùùÛ×Ðì×ÐÖÊÇÑ æùù æùù �óÖõõùÛÖì æùù æùùøÉÓËÈËìÖõÑÔù
ÖÆæÏÐÇØÇÐÇÓÈÇÒ æùù æùù �õ×�ÖõùíÇÌÇõ×ìÇÒùøÖÐ�ÇÊÑ æùù æùùøÉÓËÈËìÖõÑÔù
ÖÆÖ�õÇ æùù æùù ÅóÇÐÜËÓÜùøÖÐ�ÇÊÑ æùù æùù�ÇÈÉÐËÊËôÇÒùæùöøï� æùù æùù �ÉÖÓÊ��óÖÐÊùïÇÊÖ æùù æùù�ÇÈÉÐËÊËôÇÒùæùñõõù�ÊðÇÐ æùù æùù ø�ÊùêÇÉÊÐÖõù�ù�×ÓÜæ�ð×ÐÊù�ù�Ë�ÉËÒùñõÊÑ æùù æùùÛ×ÓÌÇÐÊË�õÇÑ æùù æùù íËÌËÒÇÓÒæ
ËõÊ æùù æùùÕËÜðù÷ËÇõÒ æùù æùù ÏÖÑÑËÌÇù�øñÑ æùù æùùïÖÓ���ÇÌÇÐÖÜÇÒù�×ÖÓÑ æùù æùù �ÊðÇÐ æùù æùùÛ��Ñ æùù æùùÏÐÇØÇÐÐÇÒùÖÓÒùÛÖìËÊÖõù�ÇÈÉÐËÊËÇÑ æùù æùùÅóÇÐÜËÓÜùøÖÐ�ÇÊÑùæù�×ÌÇÐÇËÜÓÑ æùù æùùÅóÇÐÜËÓÜùøÖÐ�ÇÊÑùæùÛ×Ðì×ÐÖÊÇÑ æùù æùù�ÊðÇÐ æùù æùùÏÐËÌÖÊÇùÏõÖÈÇóÇÓÊÑùæù
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óêÏÖÙÍò ó�ó Ø�ÚóêÍÖÙÓÌÖëÓÛ ��ÏÏ
ó�ÍòÕÌ��ëÌòÎóðÍò×ÔóÏÓóêÏÖÙÐÏòëÏóÚÍÓÍÛÌÜÌÓÙóêòÍÙÐÏÖÜ ó�ó ìÌÛÕòÍÙÏÖ�óØÔÔëÔÙÍÓ×Ì ��ÏÏ
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�ë�ÌÎóÑÓ×ÏÜÌ äóó äóó äóó �óØÜÌÖë×Í æâ�éââ æâ�éââ��ÕëÙëÌÔ æâ�æ�ç �ââé æâ�éââ �ÕÖÏ�Ìó�ó� äóó äóó�ÏÙÍò æâ�æ�ç �ââé æâ�éââ ØêØð äóó äóó�!ÔñÏÖÌ äóó äóó�ÙñÌÖ äóó äóó�ë�ÌÎóÑÓ×ÏÜÌ äóó äóó äóó��ÕëÙëÌÔ æâ�æ�ç �ââé æâ�éââ�ÏÙÍò æâ�æ�ç �ââé æâ�éââðÍÔñ��ñÏÖÙä�ÌÖÜ äóó äóó �ÍÖÛÌóðÍ� äóó äóó�Ï�ÌÖÓÜÌÓÙÔóÍÓÎóØÛÌÓ×ëÌÔ äóó äóó ÚëÎóðÍ� äóó äóóðÏÖ�ÏÖÍÙÌÔ äóó äóó �ÜÍòòóðÍ� äóó äóóÚÕÓë×ë�ÍòÔïó�Í�äêÖÌÐÌÖÌÓ×ÌÎ äóó äóó �òÏ
ÍòóîÌ�ÌòÏ�ÌÎóÚÍÖ
ÌÙÔ äóó äóóÚÕÓë×ë�ÍòÔïó�Í�Í
òÌ äóó äóó �ÜÌÖÛëÓÛóÚÍÖ
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ÑÝÔÐÓÏÚ� ø�ø ðóÝÏÓóÜø�Ô�ÑÜÜÏÚ�øóÚ�ø�óÚó�ÑÞÑÚÓ ø
ø�ÚÓÑÐóÒÓÏÛÑøðÜÏÑÚÓø�Ñ�øòÔÐÓóÜ ø
ø ���øòóÐÓÚÑÐÏÚ� 
ÖÔÔôø�óÜØÑ��ÏÑÜ�øðóÜÒÙøÔÚøòÔÐÓ	ÔÜÏÔø�óÚó�ÑÞÑÚÓøòÜóÓ	ÔÐÞ ø�ø 
Ñ�ØÜóÓÔÐñø�ÙÙÏÙÓóÚÒÑ 
ÖÔÔôø�ÚÒÔÞÑøòÐÔ�ÑÒÓÏÔÚÙ ø�ø öÓÐóÓÑ�ÏÒø�ÙÙÑÓø�ÜÜÔÒóÓÏÔÚø��ÛÏÒÑ 
ðóÙ�ø�ÜÔ�øòÐÔ�ÑÒÓÏÔÚÙ ø�ø �óÒÓÏÒóÜø�ÙÙÑÓø�ÜÜÔÒø�ø�ØÜÓÏ��ÙÙÑÓøòÔÐÓ	ÔÜÏÔø��Ó 
�ÚÛÑÙÓÞÑÚÓø�ÒÒÔØÚÓÏÚ�ø�ØÓÙÔØÐÒÏÚ� ø
ø �ÚÙØÐóÚÒÑøðÜÏÑÚÓøðÔÚ	ÑÐÑÚÒÑÙ �òÑÑÐø�ÚóÜñÓÏÒÙ ø�ø õö�øöÝÑÒÏ	ÏÒøòÐÔ�ØÒÓÙøòÜóÒÑ�ø�ÏÓ�ø�ÚÙØÐÑÐÙ �
�Ï�Ñ�ø�ÚÒÔÞÑ çéèæï �øø çéèæï 
ø�ÞÑÐÏÒó �øø ëéìæèõ�ØÏÓÏÑÙ �øø �øø �øø õØÐÔÝÑø�ø ! éçîì ïéæ"æ�ÔÓóÜ çéèæï �øø çéèæï �ò�ð éëêê ïéîçç�$Ù�ÔÐÑ �øø �øø�Ó�ÑÐ éîè" éëîê�Ï�Ñ�ø�ÚÒÔÞÑ ç÷éêïë �øø ç÷éêïëõ�ØÏÓÏÑÙ éèèë �øø éèèë�ÔÓóÜ ç÷éê÷î �øø ç÷éê÷îðóÙ��ö�ÔÐÓ��ÑÐÞ éèæï é"ï÷ �óÐ�ÑøðóÝ �øø �øø�ÔÛÑÐÚÞÑÚÓÙøóÚ�ø��ÑÚÒÏÑÙ �øø �øø �Ï�øðóÝ �øø �øøðÔÐÝÔÐóÓÑÙ �øø �øø öÞóÜÜøðóÝ �øø �øø�ØÚÏÒÏÝóÜÙÕø�ó��òÐÑ	ÑÐÑÚÒÑ� �øø �øø �ÜÔ�óÜøÎÑÛÑÜÔÝÑ�ø�óÐôÑÓÙ �øø �øø�ØÚÏÒÏÝóÜÙÕø�ó�ó�ÜÑ �øø �øø õÞÑÐ�ÏÚ�ø�óÐôÑÓÙ �øø �øøöÑÒØÐÏÓÏ�Ñ�ø�ø
�Öö �øø �øø %ØóÚÓ�öÞóÐÓøÖÑÓó �øø �øøöÑÒØÐÏÓÏ�Ñ�ø�ø�ÜÜø�Ó�ÑÐ �øø �øø �ôÓø
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ÖÒÕÐÎÏ ø�ø ôÌ
ÐÕÌÚøËÖ�ÓÚÚÐÎÏøÌÎ�øËÌÎÌÏÓ�ÓÎÕ ø�øÞÎÕÓÒÌÔÕÐñÓøôÚÐÓÎÕøïÓÛø�ÖÒÕÌÚ ø�ø 
öËø�ÌÒÕÎÓÒÐÎÏ ��ÖÖðø�ÌÚÝÓ��ÐÓÚ�øôÌÚÔÜøÖÎø�ÖÒÕ�ÖÚÐÖøËÌÎÌÏÓ�ÓÎÕø�ÚÌÕ�ÖÒ� ø�ø 	ÓÏÝÚÌÕÖÒ�ø
ÜÜÐÜÕÌÎÔÓ ��ÖÖðøÞÎÔÖ�Óø�ÒÖ�ÓÔÕÐÖÎÜ ø�ø òÕÒÌÕÓÏÐÔø
ÜÜÓÕø
ÚÚÖÔÌÕÐÖÎø
�ñÐÔÓ �ôÌÜõø�ÚÖ�ø�ÒÖ�ÓÔÕÐÖÎÜ ø�ø �ÌÔÕÐÔÌÚø
ÜÜÓÕø
ÚÚÖÔø�øËÝÚÕÐë
ÜÜÓÕø�ÖÒÕ�ÖÚÐÖøËÏÕ �ÞÎñÓÜÕ�ÓÎÕø
ÔÔÖÝÎÕÐÎÏø�ÝÕÜÖÝÒÔÐÎÏ ø�ø ÞÎÜÝÒÌÎÔÓøôÚÐÓÎÕøôÖÎ�ÓÒÓÎÔÓÜ ��ÓÓÒø
ÎÌÚ�ÕÐÔÜ ø�ø �òÙøò
ÓÔÐ�ÐÔø�ÒÖ�ÝÔÕÜø�ÚÌÔÓ�ø�ÐÕõøÞÎÜÝÒÓÒÜ �
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Robeco

Finding the balance
of risk, return and sustainability.

It is not an easy task for insurers to find the right balance of risk, 
return, sustainability and regulatory requirements across their 
portfolios. Numbers bring clarity. Our data-driven investment 
approach offers tailored solutions for insurers and indeed find that 
requested equilibrium. Whatever your investment goals, find out 
how we can help you get there.

Go to robeco.com/us/insurers

Let the numbers light the way.Let the numbers light the way.

Important information
This publication is intended for professional investors. Robeco Institutional Asset Management B.V. (“Robeco”) has a license as manager of Undertakings for Collective Investment in Transferable Securities 
(UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”) from The Netherlands Authority for the Financial Markets in Amsterdam. Investment management services are offered to US institutional clients 
by Robeco Institutional Asset Management US Inc. (“RIAM US”), an investment adviser registered with the US Securities and Exchange Commission (“SEC”). Such registration should not be viewed as an 
endorsement or approval of RIAM US by the SEC. Robeco and RIAM US are wholly owned subsidiaries of ORIX Corporation Europe N.V. (“ORIX”), a Dutch investment management firm headquartered in 
Rotterdam, the Netherlands. RIAM US is located at 230 Park Avenue, 33rd floor, New York, NY 10169.  Robeco is considered a “participating affiliate” and some of their employees are “associated persons” 
of RIAM US as per relevant SEC no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by 
RIAM US. In those situation these individuals are deemed to be acting on behalf of RIAM US. SEC regulations are applicable only to clients, prospects and investors of RIAM US.

SOLUTIONS FOR INSURERS

DRAFT

http://www.robeco.com
http://robeco.com/us/insurers
http://www.robeco.com/us/insurers
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Schroders ��m��m Ṍ ¿Ê��Õ���#���Õ-� �8m C NWNbÕx������Õ������������Õ���������
��

��
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Shelter Growth Capital Partners

DRAFT

https://www.schroders.com/en-us/us/institutional/about-us/our-clients/global-insurance/
http://sheltergrowth.com
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øÌØÙÕÛ��ÔÛÙ÷øñØÙ�ÒøÖÑøÎÖòÓ�ÖÙÔÖøóØÑØïÛõÛÑÓøÎÙØÓ�Öòõ ø�ø ÚÛïÕÙØÓÖò�ø
ÒÒÔÒÓØÑ�Û ô�ÖÖ
øÐÑ�ÖõÛøÎòÖ�Û�ÓÔÖÑÒ ø�ø ìÓòØÓÛïÔ�ø
ÒÒÛÓø
ÙÙÖ�ØÓÔÖÑø
÷�Ô�Û �ñØÒÜø�ÙÖ�øÎòÖ�Û�ÓÔÖÑÒ ø�ø �Ø�ÓÔ�ØÙø
ÒÒÛÓø
ÙÙÖ�ø�øóÕÙÓÔ�
ÒÒÛÓøÎÖòÓ�ÖÙÔÖøóïÓ �ÐÑ�ÛÒÓõÛÑÓø
��ÖÕÑÓÔÑïø�ÕÓÒÖÕò�ÔÑï øôø ÐÑÒÕòØÑ�ÛøñÙÔÛÑÓøñÖÑ�ÛòÛÑ�ÛÒ ôÎÛÛòø
ÑØÙ�ÓÔ�Ò øôø îì�øìÝÛ�Ô�Ô�øÎòÖ÷Õ�ÓÒøÎÙØ�Û÷ø�ÔÓÜøÐÑÒÕòÛòÒ ô
�Ô�Û÷øÐÑ�ÖõÛ �æãäç �øø �æãäç ôø
õÛòÔ�Ø �æãäç äãæçãçî�ÕÔÓÔÛÒ æäèã �øø æäèã îÕòÖÝÛø�ø�� �øø �øø�ÖÓØÙ �æ�ãé �øø �æ�ãé 
Î
ñ �øø æêèå� ÒÜÖòÛ �øø �øø�ÓÜÛò �øø �øø�Ô�Û÷øÐÑ�ÖõÛ ä�æêéå �øø ä�æêéåî�ÕÔÓÔÛÒ åæçåç �øø åæçåç�ÖÓØÙ äãæ�äè �øø äãæ�äèñØÒÜ�ìÜÖòÓ��Ûòõ æêçã æåëê �ØòïÛøñØÝ æêå� äæèå��Ö�ÛòÑõÛÑÓÒøØÑ÷ø
ïÛÑ�ÔÛÒ æêéè æè�é óÔ÷øñØÝ �øø æåäçñÖòÝÖòØÓÛÒ æäëç æã�é ìõØÙÙøñØÝ æêçã æåêéóÕÑÔ�ÔÝØÙÒÏø�Ø��ÎòÛ�ÛòÛÑ�Û÷ äæç�é åæ��� �ÙÖ	ØÙøðÛ�ÛÙÖÝÛ÷øóØò
ÛÓÒ æêéç æåëçóÕÑÔ�ÔÝØÙÒÏø�Ø�Ø	ÙÛ äæãëç åæéãê îõÛòïÔÑïøóØò
ÛÓÒ �øø æêåäìÛ�ÕòÔÓÔöÛ÷ø�øÚó�ì æãèå �æ�é� !ÕØÑÓ�ìõØòÓø�ÛÓØ �øø �øøìÛ�ÕòÔÓÔöÛ÷ø�ø
ÙÙø�ÓÜÛò æêåé æäêë ó
ÓøôÛÕÓòØÙø�ø�ÖÑï�ìÜÖòÓø�ø�Ô�ÕÔ÷ø
ÙÓÒ �øø �øøñÖÑ�ÛòÓÔ	ÙÛÒ �øø �øø ðÔ�Ô÷ÛÑ÷��ÔÙÓ �øø �øø"ÔïÜø�ÔÛÙ÷ �øø �øø ÎØÒÒÔ�Ûøìó
Ò �øø �øø�ØÑ
��Û�ÛòØïÛ÷ø�ÖØÑÒ �øø �øø �ÓÜÛò �øø �øøñ��Ò �øø �øøÎòÛ�ÛòòÛ÷øØÑ÷øñØÝÔÓØÙøìÛ�ÕòÔÓÔÛÒ �øø �øøîõÛòïÔÑïøóØò
ÛÓÒø�øìÖ�ÛòÛÔïÑÒ �øø �øøîõÛòïÔÑïøóØò
ÛÓÒø�øñÖòÝÖòØÓÛÒ �øø �øø�ÓÜÛò æèëã åæåäèÎòÔ�ØÓÛøÎÙØ�ÛõÛÑÓÒø�ø�òØ÷ÔÓÔÖÑØÙ �øø �øø Îîø�øÌñ �øø �øøñÖòÝÖòØÓÛø�øóÔ÷÷ÙÛøóØò
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Çø�ÈÎÑÉÏÎËÉÊ ó�ÒÒôø�ÈÖðÏ
óËÏÖ÷øÔÈÖÐõøÒÉø�ÒÎÑ�ÒÖËÒøÇÈÉÈÊÏÙÏÉÑø�ÖÈÑ�ÒÎÙ øñø �ÏÊðÖÈÑÒÎÜøîõõËõÑÈÉÐÏ ó�ÒÒôø�ÉÐÒÙÏø�ÎÒ�ÏÐÑËÒÉõ øñø ÛÑÎÈÑÏÊËÐøîõõÏÑøîÖÖÒÐÈÑËÒÉøî÷ïËÐÏ óÔÈõìøØÖÒòø�ÎÒ�ÏÐÑËÒÉõ øóø �ÈÐÑËÐÈÖøîõõÏÑøîÖÖÒÐø
øÇðÖÑËåîõõÏÑø�ÒÎÑ�ÒÖËÒøÇÊÑ ó�ÉïÏõÑÙÏÉÑøîÐÐÒðÉÑËÉÊø�ðÑõÒðÎÐËÉÊ øñø �ÉõðÎÈÉÐÏøÔÖËÏÉÑøÔÒÉ�ÏÎÏÉÐÏõ ñ�ÏÏÎøîÉÈÖÜÑËÐõ øñø �Û�øÛÕÏÐË�ËÐø�ÎÒ÷ðÐÑõø�ÖÈÐÏ÷øòËÑìø�ÉõðÎÏÎõ ñ
ØË�Ï÷ø�ÉÐÒÙÏ æ�êèã ãê�æææ äã�ç�è ñøîÙÏÎËÐÈ åøø åøø��ðËÑËÏõ åøø ä�éç� ä�éç� �ðÎÒÕÏøÚø�� åøø åøø�ÒÑÈÖ æ�êèã ã��ãè� ä��ëçæ î�îÔ åøø åøø��õìÒÎÏ åøø åøø�ÑìÏÎ åøø åøøØË�Ï÷ø�ÉÐÒÙÏ ãé�ã�ä ãë�ã�æ �è��ëê��ðËÑËÏõ åøø ê��äêæ ê��äêæ�ÒÑÈÖ ãé�ã�ä ëé�æèë ãçæ�êèçÔÈõì
ÛìÒÎÑå�ÏÎÙ åøø åøø 
ÈÎÊÏøÔÈÕ åøø åøø�ÒïÏÎÉÙÏÉÑõøÈÉ÷øîÊÏÉÐËÏõ åøø åøø ÇË÷øÔÈÕ åøø åøøÔÒÎÕÒÎÈÑÏõ åøø åøø ÛÙÈÖÖøÔÈÕ åøø åøøÇðÉËÐËÕÈÖõÓø�È�å�ÎÏ�ÏÎÏÉÐÏ÷ åøø åøø �ÖÒ	ÈÖøÍÏïÏÖÒÕÏ÷øÇÈÎôÏÑõ åøø åøøÇðÉËÐËÕÈÖõÓø�È�È	ÖÏ åøø åøø �ÙÏÎÊËÉÊøÇÈÎôÏÑõ åøø åøøÛÏÐðÎËÑËöÏ÷øåø�Ç�Û åøø åøø �ðÈÉÑ
ÛÙÈÎÑø�ÏÑÈ åøø åøøÛÏÐðÎËÑËöÏ÷øåøîÖÖø�ÑìÏÎ �æêë �êãé ÇôÑøñÏðÑÎÈÖø
ø
ÒÉÊåÛìÒÎÑø
ø
Ë�ðË÷øîÖÑõ åøø åøøÔÒÉïÏÎÑË	ÖÏõ åøø åøø ÍËïË÷ÏÉ÷å�ËÖÑ åøø åøø�ËÊìøóËÏÖ÷ åøø åøø �ÈõõËïÏøÛÇîõ åøø åøø�ÈÉô

ÏïÏÎÈÊÏ÷ø
ÒÈÉõ åøø åøø �ÑìÏÎ åøø åøøÔ
�õ æ�ãë� ãê�èéæ�ÎÏ�ÏÎÎÏ÷øÈÉ÷øÔÈÕËÑÈÖøÛÏÐðÎËÑËÏõ åøø åøø�ÙÏÎÊËÉÊøÇÈÎôÏÑõøåøÛÒïÏÎÏËÊÉõ åøø åøø�ÙÏÎÊËÉÊøÇÈÎôÏÑõøåøÔÒÎÕÒÎÈÑÏõ åøø åøø�ÑìÏÎ åøø åøø�ÎËïÈÑÏø�ÖÈÐÏÙÏÉÑõøåø�ÎÈ÷ËÑËÒÉÈÖ åøø åøø ��ø
ø�Ô åøø åøøÔÒÎÕÒÎÈÑÏøåøÇË÷÷ÖÏøÇÈÎôÏÑ åøø åøø ��ø��ðËÑÜ åøø åøø��øåøÔÇ
õ åøø åøø �É�ÎÈõÑÎðÐÑðÎÏø��ðËÑÜ åøø åøø��øåø�Ç
õ åøø åøø �Ï÷ÊÏøØðÉ÷õ åøø åøø��øåøîÖÖø�ÑìÏÎøÍÏ	Ñ åøø åøø �ÑìÏÎ ä�éç� ê��äêæ�É�ÎÈõÑÎðÐÑðÎÏøÍÏ	Ñ åøø åøøÛÑÎðÐÑðÎÏ÷ ãê�æææ ãë�ã�æ�ËÊìøóËÏÖ÷ åøø åøø�ÑìÏÎ åøø åøø
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http://www.sitinvest.com
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±²²õ³µ²¶·̧õ¹º»õ¼½²²½¾À̧Á̄7¬õ®�nÂõÃ�«̈n�Äª̈��MÅÆÇÈÉËõÌÍÇÍÎÈÇÎõÏÈËÆÐÑÉËÒõÓÆÍÕõÉÖõ×ØÉÙÍØõÚÇÛÜËÍÇÐÆõ×ËÉÜÝÄnb̈ °̈£�ª«BnBn�BMÞ«£àÂBMBWbÂbM̈°à�Âááá°«£àÂBMBWbÂbM̈°à�ÂâãäåæçèåéæçëçæõìÉËÐÆÛÑÆËÛõÅÑËÆÆÑÒõìÆØØÆÛØÆíõÓÈØØÛÒõÌîõèïéãäðÜÛÑÉñÈòÆÕõóÉËÑÖÉØÈÉõôÆÝÉËÑÈÇÎ õ�õ ðÍÝÈÑÍØõÌÉÕÆØØÈÇÎõÍÇÕõÌÍÇÍÎÆñÆÇÑ õ�õÚÇÑÆËÍÐÑÈ�ÆõðØÈÆÇÑõìÆÙõóÉËÑÍØ õ�õ î�ÌõóÍËÑÇÆËÈÇÎ ��ÉÉ�õ	ÍØÜÆ
�ÈÆØÕõðÍØÐÛõÉÇõóÉËÑÖÉØÈÉõÌÍÇÍÎÆñÆÇÑõóØÍÑÖÉËñ õ�õ ôÆÎÜØÍÑÉËíõîÛÛÈÛÑÍÇÐÆ ��ÉÉ�õÚÇÐÉñÆõóËÉ�ÆÐÑÈÉÇÛ õ�õ ÅÑËÍÑÆÎÈÐõîÛÛÆÑõîØØÉÐÍÑÈÉÇõîÕ�ÈÐÆ �ðÍÛ�õ
ØÉ�õóËÉ�ÆÐÑÈÉÇÛ õ�õ �ÍÐÑÈÐÍØõîÛÛÆÑõîØØÉÐõ
õÌÜØÑÈåîÛÛÆÑõóÉËÑÖÉØÈÉõÌÎÑ �ÚÇ�ÆÛÑñÆÇÑõîÐÐÉÜÇÑÈÇÎõ�ÜÑÛÉÜËÐÈÇÎ õ�õ ÚÇÛÜËÍÇÐÆõðØÈÆÇÑõðÉÇÖÆËÆÇÐÆÛ �óÆÆËõîÇÍØíÑÈÐÛ õ�õ �Å×õÅÝÆÐÈÖÈÐõóËÉÕÜÐÑÛõóØÍÐÆÕõ�ÈÑ�õÚÇÛÜËÆËÛ �

È�ÆÕõÚÇÐÉñÆ äâ�çéï äã��ää ëæ�é�ë �õîñÆËÈÐÍ ëï�âéè ïë��ëâ���ÜÈÑÈÆÛ åõõ ç�æææ ç�æææ �ÜËÉÝÆõ�õ�� â��ëã ïë�����ÉÑÍØ äâ�çéï ïã�äââ éæ�ääç îóîð é�ëçï ä��ç�è��Û�ÉËÆ ä�ééç ç��äâ�Ñ�ÆË åõõ �ïéã
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Spectrum Asset Management Inc.

DRAFT

http://www.soundpointcap.com
http://www.samipfd.com
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Î�ËÕø�ÌÒÏòË Ýß��ñ �øø Ýß��ñ��çÎÖÎËÔ ßÝáá �øø ßÝáá�ÏÖêï ãßÞ�ä �øø ãßÞ�äðêÔé
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çÌÕÔ �øø �øøô�ø�øåïïø�ÖéËÐø�Ë�Ö �øø �øø �ÖéËÐ �øø �øø�ÌèÐêÔÖÐçÒÖçÐËø�Ë�Ö �øø �øøÊÖÐçÒÖçÐËÕ �øø �øø�ÎîéøöÎËïÕ �øø �øø�ÖéËÐ �øø �øø
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SSI Investment Management LLC

DRAFT

http://www.ssi-invest.com
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 ôøø ôøøãÚ�ÖÕÑ�ÖÑÙàøÐÑÝøåÒÖÑØÓÖà ôøø ôøø ÏÓÝø�Ð
 ôøø ôøø�ÚÕ
ÚÕÐÙÖà ôøø ôøø æ�Ðääø�Ð
 ôøø ôøøÏáÑÓØÓ
ÐäàÛø�Ð�ô�ÕÖÞÖÕÖÑØÖÝ ôøø ôøø ãäÚ�ÐäøÔÖ�ÖäÚ
ÖÝøÏÐÕ�ÖÙà ôøø ôøøÏáÑÓØÓ
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ÓÙÐäøæÖØáÕÓÙÓÖà ôøø ôøø��ÖÕÒÓÑÒøÏÐÕ�ÖÙàøôøæÚ�ÖÕÖÓÒÑà ôøø ôøø��ÖÕÒÓÑÒøÏÐÕ�ÖÙàøôø�ÚÕ
ÚÕÐÙÖà ôøø ôøø�Ù�ÖÕ ôøø ôøø�ÕÓ�ÐÙÖø�äÐØÖ�ÖÑÙàøôø�ÕÐÝÓÙÓÚÑÐä ôøø ôøø ��ø�ø�� ôøø ôøø�ÚÕ
ÚÕÐÙÖøôøÏÓÝÝäÖøÏÐÕ�ÖÙ ôøø ôøø 	�ø�"áÓÙ� ôøø ôøø	�øôø�Ï�à ôøø ôøø ßÑÞÕÐàÙÕáØÙáÕÖø�"áÓÙ� ôøø ôøø	�øôø	Ï�à ôøø ôøø ÜÖÝÒÖø�áÑÝà ôøø ôøø	�øôøåääø�Ù�ÖÕøÔÖ�Ù ôøø ôøø �Ù�ÖÕ ôøø ôøøßÑÞÕÐàÙÕáØÙáÕÖøÔÖ�Ù ôøø ôøøæÙÕáØÙáÕÖÝ ôøø ôøøÜÓÒ�ø�ÓÖäÝ ôøø ôøø�Ù�ÖÕ ôøø ôøø
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State Street Global Advisors (SSGA)

DRAFT

http://www.ssga.com
http://www.ssga.com
http://www.ssga.com
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ñÖÎõøØÐÏÌõõñÙÚøÎÙÏøØÎÙÎÚÌÛÌÙÖ øöø�ÙÖÌÓÎÕÖñïÌø�õñÌÙÖø�Ì
øÒÐÓÖÎõ ø�ø î�ØøÒÎÓÖÙÌÓñÙÚ ��ÐÐ�ø�ÎõÔÌ��ñÌõÏø�ÎõÕòøÐÙøÒÐÓÖÑÐõñÐøØÎÙÎÚÌÛÌÙÖøÒõÎÖÑÐÓÛ ø�ø 	ÌÚÔõÎÖÐÓ�øîòòñòÖÎÙÕÌ ��ÐÐ�ø�ÙÕÐÛÌøÒÓÐ�ÌÕÖñÐÙò øöø �ÖÓÎÖÌÚñÕøîòòÌÖøîõõÐÕÎÖñÐÙøîÏïñÕÌ ��ÎòðøôõÐ÷øÒÓÐ�ÌÕÖñÐÙò ø�ø �ÎÕÖñÕÎõøîòòÌÖøîõõÐÕø�øØÔõÖñçîòòÌÖøÒÐÓÖÑÐõñÐøØÚÖ ��ÙïÌòÖÛÌÙÖøîÕÕÐÔÙÖñÙÚø�ÔÖòÐÔÓÕñÙÚ ø�ø �ÙòÔÓÎÙÕÌø�õñÌÙÖø�ÐÙÑÌÓÌÙÕÌò öÒÌÌÓøîÙÎõ�ÖñÕò øöø ���ø�
ÌÕñÑñÕøÒÓÐÏÔÕÖòøÒõÎÕÌÏø÷ñÖðø�ÙòÔÓÌÓò �
ôñ�ÌÏø�ÙÕÐÛÌ �êè� çøø �êè� öøîÛÌÓñÕÎ �æëë æ�êé���ÔñÖñÌò çøø çøø çøø �ÔÓÐ
Ìø�ø ! �"æê é�èìë�ÐÖÎõ �êè� çøø �êè� îÒî� çøø �ëæé�$òðÐÓÌ çøø �ìæ��ÖðÌÓ �ììè �åìåôñ�ÌÏø�ÙÕÐÛÌ ��êêì çøø ��êêì��ÔñÖñÌò çøø çøø çøø�ÐÖÎõ ��êêì çøø ��êêì�Îòð��ðÐÓÖç�ÌÓÛ �åéë çøø �ÎÓÚÌø�Î
 çøø çøø�ÐïÌÓÙÛÌÙÖòøÎÙÏøîÚÌÙÕñÌò çøø çøø ØñÏø�Î
 çøø çøø�ÐÓ
ÐÓÎÖÌò çøø çøø �ÛÎõõø�Î
 çøø çøøØÔÙñÕñ
Îõòóø�Î�çÒÓÌÑÌÓÌÙÕÌÏ çøø çøø �õÐ
Îõø%ÌïÌõÐ
ÌÏøØÎÓ�ÌÖò çøø çøøØÔÙñÕñ
Îõòóø�Î�Î
õÌ çøø çøø �ÛÌÓÚñÙÚøØÎÓ�ÌÖò çøø çøø�ÌÕÔÓñÖñ�ÌÏøçø	Ø�� çøø çøø &ÔÎÙÖ��ÛÎÓÖø�ÌÖÎ çøø çøø�ÌÕÔÓñÖñ�ÌÏøçøîõõø�ÖðÌÓ çøø çøø Ø�ÖøöÌÔÖÓÎõø�ø�ÐÙÚç�ðÐÓÖø�ø�ñ�ÔñÏøîõÖò çøø çøø�ÐÙïÌÓÖñ
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���Ù�n�ª�Ù��y��n�Ù¥ÆÆ�¬yª Ù�¬«��ÆÙ Ù����nª�Ù Ù��ªn�Ù �����y© Ù��Å�¥Ù Ù����Ù���� Ù�¬«��ÆÙ Ù����nª�Ù Ù��ªn�Ù�¬«��ÆÙ�����Ù�yÆ��� Ù��Å�¥Ù Ù����Ù �¬«��ÆÙ��¬�ª��© Ù��Å�¥Ù Ù����Ù
����nª�Ù�����Ù�yÆ��� Ù��Å�¥Ù Ù����Ù ����nª�Ù��¬�ª�§Ù��¬�ª�Ù¥�ª© Ù��Å�¥Ù Ù����Ù

 !¿·̧"²#µ¼Ù%̧ ·́&̧¾²̧Ù'µ(̧ ·́²°± Ù)Ù  ®(²·®¾Ù­̧ ¼µ¾¾²°±Ù®°¼Ù­®°®±µ"µ°· Ù*Ù+°·µ́®¶·²,µÙ ¾²µ°·Ù-µ.Ù%̧ ·́®¾ Ù*Ù 01­Ù%®́·°µ́²°± *2̧ Á̧Ù3®¾!µ4)²µ¾¼Ù ®¾¶¿Ù̧°Ù%̧ ·́&̧¾²̧Ù­®°®±µ"µ°·Ù%¾®·&̧́" Ù*Ù 'µ±!¾®·̧ 5́Ù0¿¿²¿·®°¶µ *2̧ Á̧Ù+°¶̧"µÙ%́ 6̧µ¶·²̧°¿ Ù*Ù ½·́®·µ±²¶Ù0¿¿µ·Ù0¾¾̧¶®·²̧°Ù0¼,²¶µ * ®¿7Ù8¾̧9Ù%́ 6̧µ¶·²̧°¿ Ù*Ù ;®¶·²¶®¾Ù0¿¿µ·Ù0¾¾̧¶Ù4Ù­!¾·²<0¿¿µ·Ù%̧ ·́&̧¾²̧Ù­±· )+°,µ¿·"µ°·Ù0¶¶̧!°·²°±Ù=!·¿̧!́¶²°± Ù)Ù +°¿!́®°¶µÙ ¾²µ°·Ù ̧°&µ́µ°¶µ¿ *%µµ́Ù0°®¾5·²¶¿ Ù*Ù >½?Ù½(µ¶²&²¶Ù%́ ¼̧!¶·¿Ù%¾®¶µ¼Ù9²·7Ù+°¿!́µ́¿ )
8²@µ¼Ù+°¶̧"µ ABCDF <ÙÙ ABCDF *Ù0"µ́²¶® <ÙÙ <ÙÙ>G!²·²µ¿ BCHD IBIDJ FBHHF >!́ (̧µÙÀÙKL MHBNHP NDDBDDA;̧·®¾ CBAHI IBIDJ MHBNHP 0%0 <ÙÙ <ÙÙ=Q¿7̧ µ́ <ÙÙ <ÙÙ=·7µ́ <ÙÙ <ÙÙ8²@µ¼Ù+°¶̧"µ MHNBMMC <ÙÙ MHNBMMC>G!²·²µ¿ FJBNCM MMMBFDC MJABCAD;̧·®¾ MCCBHDD MMMBFDC NDDBDDA ®¿74½7̧ ·́<;µ́" NBPPP MNBACI 1®́±µÙ ®( <ÙÙ MHBPPP?̧,µ́°"µ°·¿Ù®°¼Ù0±µ°¶²µ¿ MBHCD IMBIPJ ­²¼Ù ®( <ÙÙ <ÙÙ ̧ (̧́ ®́·µ¿ BJJJ IIBNAF ½"®¾¾Ù ®( <ÙÙ DBPPP­!°²¶²(®¾¿ºÙ;®@<%́µ&µ́µ°¶µ¼ <ÙÙ <ÙÙ ?¾̧.®¾Ù³µ,µ¾̧(µ¼Ù­®́Áµ·¿ BPMC MPBPPP­!°²¶²(®¾¿ºÙ;®@®.¾µ <ÙÙ <ÙÙ >"µ́±²°±Ù­®́Áµ·¿ <ÙÙ <ÙÙ½µ¶!́²·²#µ¼Ù<Ù'­2½ <ÙÙ MMBJAJ R!®°·4½"®́·Ù2µ·® BAAM <ÙÙ½µ¶!́²·²#µ¼Ù<Ù0¾¾Ù=·7µ́ <ÙÙ <ÙÙ ­Á·Ù*µ!·́®¾Ù4Ù1̧°±<½7̧ ·́Ù4Ù1²G!²¼Ù0¾·¿ <ÙÙ <ÙÙ ̧°,µ́·².¾µ¿ <ÙÙ <ÙÙ ³²,²¼µ°¼<;²¾· <ÙÙ <ÙÙ»²±7Ù)²µ¾¼ BMDN IBMNM %®¿¿²,µÙ½­0¿ <ÙÙ <ÙÙ2®°Á41µ,µ́®±µ¼Ù1̧®°¿ <ÙÙ JBPMN =·7µ́ BPFP NIBHPD 1=¿ <ÙÙ <ÙÙ%́µ&µ́́µ¼Ù®°¼Ù ®(²·®¾Ù½µ¶!́²·²µ¿ <ÙÙ <ÙÙ>"µ́±²°±Ù­®́Áµ·¿Ù<Ù½̧,µ́µ²±°¿ BMIP NBCFP>"µ́±²°±Ù­®́Áµ·¿Ù<Ù ̧ (̧́ ®́·µ¿ BINM NBHMJ=·7µ́ HBPCA <ÙÙ%́²,®·µÙ%¾®¶µ"µ°·¿Ù<Ù;́®¼²·²̧°®¾ <ÙÙ <ÙÙ %>Ù4Ù3 <ÙÙ <ÙÙ ̧ (̧́ ®́·µÙ<Ù­²¼¼¾µÙ­®́Áµ· <ÙÙ <ÙÙ '>Ù>G!²·5 HBNFI DFBHHP'>Ù<Ù ­1¿ <ÙÙ <ÙÙ +°&́®¿·́!¶·!́µÙ>G!²·5 MBNIN MJBNJA'>Ù<Ù'­1¿ <ÙÙ <ÙÙ »µ¼±µÙ8!°¼¿ <ÙÙ <ÙÙ'>Ù<Ù0¾¾Ù=·7µ́Ù³µ.· <ÙÙ <ÙÙ =·7µ́ <ÙÙ <ÙÙ+°&́®¿·́!¶·!́µÙ³µ.· <ÙÙ <ÙÙ½·́!¶·!́µ¼ <ÙÙ <ÙÙ»²±7Ù)²µ¾¼ <ÙÙ <ÙÙ=·7µ́ <ÙÙ <ÙÙ
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á�Ç¾ÏÏáÊÏÇ½½ÏÔá�¾ÎÏÌ
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Ì�½¿á�ÁÇÏÂÁÎÌÁáÍ½ÑÁÇÏÌÄÓ á�á �¾ÑÌÏ¾ÎáÒÁ¿½ÎÎÌÄÓá¾Ä¿áÒ¾Ä¾Ó½
½ÄÏ á�áÃÄÏ½Ç¾ÈÏÌ�½á�ÎÌ½ÄÏá�½�á�ÁÇÏ¾Î á�á ��Òá�¾ÇÏÄ½ÇÌÄÓ ��ÁÁ�á�¾ÎÆ½��Ì½Î¿á�¾ÎÈÅáÁÄá�ÁÇÏÂÁÎÌÁáÒ¾Ä¾Ó½
½ÄÏá�Î¾ÏÂÁÇ
 á�á Í½ÓÆÎ¾ÏÁÇ�á�ÅÅÌÅÏ¾ÄÈ½ ��ÁÁ�áÃÄÈÁ
½á�ÇÁ�½ÈÏÌÁÄÅ á�á ÊÏÇ¾Ï½ÓÌÈá�ÅÅ½Ïá�ÎÎÁÈ¾ÏÌÁÄá�¿�ÌÈ½ ��¾ÅÐá�ÎÁ�á�ÇÁ�½ÈÏÌÁÄÅ á�á  ¾ÈÏÌÈ¾Îá�ÅÅ½Ïá�ÎÎÁÈá�áÒÆÎÏÌ!�ÅÅ½Ïá�ÁÇÏÂÁÎÌÁáÒÓÏ �ÃÄ�½ÅÏ
½ÄÏá�ÈÈÁÆÄÏÌÄÓá"ÆÏÅÁÆÇÈÌÄÓ á�á ÃÄÅÆÇ¾ÄÈ½á�ÎÌ½ÄÏá�ÁÄÂ½Ç½ÄÈ½Å ��½½Çá�Ä¾Î�ÏÌÈÅ á�á 
Ê#áÊÑ½ÈÌÂÌÈá�ÇÁ¿ÆÈÏÅá�Î¾È½¿á�ÌÏÐáÃÄÅÆÇ½ÇÅ �
�Ì%½¿áÃÄÈÁ
½ ���			 ��ßßà ���&&	 'á�
½ÇÌÈ¾ ���&�ß !áá
(ÆÌÏÌ½Å Þ�ßßß !áá Þ�ßßß 
ÆÇÁÑ½á)á*+ �,	, !áá ÁÏ¾Î ���&&& ��ßßà �,�,,& ���� ��àÞ& !áá"-ÅÐÁÇ½ !áá !áá"ÏÐ½Ç ��ßßà !áá�Ì%½¿áÃÄÈÁ
½ �,��ààà ��ßßà �,&�ßßà
(ÆÌÏÌ½Å ßÔ�ßß��àà !áá ßÔ�ßß��àà ÁÏ¾Î ßÔ�à���àà ��ßßà ßÔ�à,�	ßà�¾ÅÐ�ÊÐÁÇÏ! ½Ç
 !áá �à�ß�à �¾ÇÓ½á�¾Ñ ��à�, 	�����ß#Á�½ÇÄ
½ÄÏÅá¾Ä¿á�Ó½ÄÈÌ½Å ��	� �Þ�,àà ÒÌ¿á�¾Ñ !áá ß&���ß��ÁÇÑÁÇ¾Ï½Å 	�àà� �à�ß�à Ê
¾ÎÎá�¾Ñ ���	 	Þ���àÒÆÄÌÈÌÑ¾ÎÅÔá ¾%!�Ç½Â½Ç½ÄÈ½¿ �&	Þ �,��àà #ÎÁ�¾Îá�½�½ÎÁÑ½¿áÒ¾Ç�½ÏÅ ß���ß ��,��,	ÒÆÄÌÈÌÑ¾ÎÅÔá ¾%¾�Î½ !áá !áá 

½ÇÓÌÄÓáÒ¾Ç�½ÏÅ �ß	, �à�&��Ê½ÈÆÇÌÏÌ�½¿á!áÍÒ�Ê ���àà Þß��àà /Æ¾ÄÏ�Ê
¾ÇÏá�½Ï¾ !áá !ááÊ½ÈÆÇÌÏÌ�½¿á!á�ÎÎá"ÏÐ½Ç ���àà Þß��àà Ò�Ïá'½ÆÏÇ¾Îá�á�ÁÄÓ!ÊÐÁÇÏá�á�Ì(ÆÌ¿á�ÎÏÅ !áá !áá�ÁÄ�½ÇÏÌ�Î½Å !áá !áá �Ì�Ì¿½Ä¿! ÌÎÏ !áá !áá¼ÌÓÐá�Ì½Î¿ ��		� ���Þàà �¾ÅÅÌ�½áÊÒ�Å !áá !áá�¾Ä���½�½Ç¾Ó½¿á�Á¾ÄÅ �Þ�	 !áá "ÏÐ½Ç !áá !áá��"Å �ß�, !áá�Ç½Â½ÇÇ½¿á¾Ä¿á�¾ÑÌÏ¾ÎáÊ½ÈÆÇÌÏÌ½Å !áá !áá

½ÇÓÌÄÓáÒ¾Ç�½ÏÅá!áÊÁ�½Ç½ÌÓÄÅ ��Þ� ����àà

½ÇÓÌÄÓáÒ¾Ç�½ÏÅá!á�ÁÇÑÁÇ¾Ï½Å ��,ß� ����àà"ÏÐ½Ç ���Þ !áá�ÇÌ�¾Ï½á�Î¾È½
½ÄÏÅá!á Ç¾¿ÌÏÌÁÄ¾Î !áá !áá �
á�á�� !áá !áá�ÁÇÑÁÇ¾Ï½á!áÒÌ¿¿Î½áÒ¾Ç�½Ï ��ßßà ��ßßà Í
á
(ÆÌÏ� !áá !ááÍ
á!á�Ò�Å !áá !áá ÃÄÂÇ¾ÅÏÇÆÈÏÆÇ½á
(ÆÌÏ� !áá !ááÍ
á!áÍÒ�Å !áá !áá ¼½¿Ó½á�ÆÄ¿Å !áá !ááÍ
á!á�ÎÎá"ÏÐ½Çá�½�Ï !áá !áá "ÏÐ½Ç !áá !ááÃÄÂÇ¾ÅÏÇÆÈÏÆÇ½á�½�Ï !áá !ááÊÏÇÆÈÏÆÇ½¿ !áá !áá¼ÌÓÐá�Ì½Î¿ !áá !áá"ÏÐ½Ç !áá !áá
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¶··ø¹º·»¼½ø¾¿ÀøÁÃ··ÃÄÅ½ÆÇnÈøÉ­£ÊøË­³́£­Ì²́­«�ÎÏÐÏÑÒÐÑøÓÒÔÕÖØÙÔÚøÛÕÏÜøÙÝøÞÐßàÔÏÐÖÕøáÙãàØÒÙÐßª«̄ �®®µ°±²£³́«�ä ǻ̄µå«Ê¯̄ µ̄́å̄µå«ÊæçèéæêêéëìæîïçïøáÙàØðøñãÙòÕÔøáØÔÕÕØÚøóÙßøôÐÑÕãÕßÚøõôøöëëîçõàßØÙ÷Ò�ÕÜø�ÙÔØÝÙãÒÙø�Õ�ÙÔØÒÐÑ ø�ø õÏ�ÒØÏãøÎÙÜÕããÒÐÑøÏÐÜøÎÏÐÏÑÕ÷ÕÐØ ø�øÞÐØÕÔÏÖØÒ	ÕøõãÒÕÐØø
Õ�ø�ÙÔØÏã ø�ø ôóÎø�ÏÔØÐÕÔÒÐÑ ��ÙÙ
ø�ÏãàÕ��ÒÕãÜøõÏãÖßøÙÐø�ÙÔØÝÙãÒÙøÎÏÐÏÑÕ÷ÕÐØø�ãÏØÝÙÔ÷ ø�ø �ÕÑàãÏØÙÔ�øôßßÒßØÏÐÖÕ ��ÙÙ
øÞÐÖÙ÷Õø�ÔÙ�ÕÖØÒÙÐß ø�ø áØÔÏØÕÑÒÖøôßßÕØøôããÙÖÏØÒÙÐøôÜ	ÒÖÕ �õÏßðøñãÙòø�ÔÙ�ÕÖØÒÙÐß ø�ø �ÏÖØÒÖÏãøôßßÕØøôããÙÖø�øÎàãØÒéôßßÕØø�ÙÔØÝÙãÒÙøÎÑØ �ÞÐ	ÕßØ÷ÕÐØøôÖÖÙàÐØÒÐÑø�àØßÙàÔÖÒÐÑ ø�ø ÞÐßàÔÏÐÖÕøõãÒÕÐØøõÙÐÝÕÔÕÐÖÕß ��ÕÕÔøôÐÏã�ØÒÖß ø�ø �á�øá�ÕÖÒÝÒÖø�ÔÙÜàÖØßø�ãÏÖÕÜøòÒØðøÞÐßàÔÕÔß �
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The TCW Group, Inc.

In a world where insurance complexity grows, 
TCW delivers clarity and confidence. With 
more than 50 years of investment experience 
and $28 billion in insurance assets under 
management, TCW partners with insurers to 
provide comprehensive, tailored solutions built 
to withstand market cycles and regulatory shifts. 

·   Specialized team of 26 insurance 
professionals, fully integrated across TCW.

·  Direct access to decision-makers across 
TCW’s full investment platform.

·  Full-platform solutions built for 
insurers, backed by tailored systems and 
deep expertise.

Strength You 
Can Count On. 
Partnership 
You Can Trust.

Explore how TCW’s experience can become your advantage.
Visit tcw.com/Products/Insurance-Solutions

This material is for general information purposes only and does not constitute an offer to sell, or a solicitation of an offer to buy, any security. 
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TPG

Match capital with 
opportunity:
paving the way for 
innovative investment 
solutions
Access our distinctive approach to 
portfolio construction backed by rigorous 
research and a strong focus on capital 
preservation

Combining deep industry and market 
expertise with a collaborative,  
knowledge-sharing culture.

Seeking out investment opportunities  
and identifying inefficiencies in global 
private credit, private equity, and  
real estate markets.

Working with insurers to customize 
mandates while meeting key capital  
and regulatory constraints and  
reporting requirements.

This does not constitute an offer for sale of interests in any TPG Angelo Gordon 
funds. Such an offer may only be made by means of the definitive Confidential 
Offering Memorandum of a specific TPG Angelo Gordon fund and will be made 
exclusivey to investors satisfying the applicable eligibility criteria. There is no 
representation or guarantee regarding the reliability, accuracy or completeness 
of this material, and neither Angelo, Gordon & Co., L.P. (“Angelo Gordon”), its 
affiliates nor their respective members, officers or employees will be liable 
for any damages including loss of profits which result from reliance on this 
material. A fund investment is very speculative and involves a high degree of 
risk, not suitable for all investors.

As of December 31, 2024
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>

>
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JªÏÒ­¬­ǿ¬­é²µ¬Ï
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Victory Capital Management Inc.

DRAFT

http://victoryparkcapital.com
http://www.vcm.com
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£�¬InÊ�ǿ¬M�°øHyâªÇ� øJ£æK̄ø ǿ¬�Çø £�¬InÊ�øOPÌ¬ÊE²øOPÌ¬ÊEø̄­ÊÉ øJ£æK̄ø ǿ¬�Çø
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Celebrating 50 years
O F  I N S U R A N C E  A S S E T  M A N A G E M E N T

Managing money for insurers requires world-class research and 
specialized resources. It calls for a thought partner who understands each 
client’s business strategy, regulatory environment, and accounting regime. 

Find out how we put our experience to work tailoring solutions to the 
needs of insurers worldwide — and how we can do it for you.

A milestone measured by our clients’ success

DRAFT

https://www.wellington.com/en-us/institutional/capabilities/insurers
http://wellington.com
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Zazove Associates, LLC

DRAFT

http://www.zazove.com
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=¥¦§¬ª¥Ēð£̈®̄¥©¦ððððð

FGHIJIKLMNPQR
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The Concord Advisory Group, Ltd.

http://www.capvisorassociates.com
http://www.concordadvisory.com
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Mercer

http://Mariner.com
https://www.mercer.com/
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Prime Buchholz LLC

http://nepc.com
http://www.primebuchholz.com
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Strategic Asset Alliance

http://www.RVKInc.com
http://www.saai.com
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