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Memo

To: Town of Branford Police Pension Plan

From: GYL Financial Synergies, LLC (GYL)

RE: Fixed Income Manager Search and Analysis
Date:  May 2022

On January 28, 2022, GYL was notified by Mesirow that Ryan Johnson and Christopher Langs would be leaving the firm to pursue an opportunity with Brookfield
Asset Management. Ryan Johnson focused on the energy sector and Christopher Langs focused on the industrials and materials sectors at Mesirow. Both acted as
Portfolio Managers/Analysts in their roles at Mesirow. Peter Hegel, the head Portfolio Manager, will remain at Mesirow along with two credit analysts Michael Coutre
and Anne Tremmel. Peter Hegel is getting close to retirement, but he plans to stay on for the next few years to rebuild the team. Effective April 28, 2022, Mesirow
has added David Nirtaut as a Senior Portfolio Manager to the team. Mr. Nirtaut has an extensive background as fixed income Portfolio Manager and will be offered
an ownership stake within Mesirow. In addition, Mesirow is actively seeking one additional Portfolio Manager and Analyst to replace Ryan Johnson and Christopher
Langs. Mesirow confirmed there will be no changes to the underlying exposures of the strategies or the portfolio breakdown in the near-term future.

Given Mesirow’s status as a boutique fixed income team within the larger, privately held Mesirow Financial, this change is fairly significant to Mesirow’s fixed
income organizational structure. Therefore, GYL determined it was in the best interest of its clients to conduct a thorough due diligence review of the firm. In addition,
GYL deemed it appropriate to send out a Request for Information (RFI) to several other fixed income managers.

The three firms that received the RFI were selected as they were deemed to be appropriate replacements and passed a range of criteria noted in the RFI. In addition,
Sage Advisory and City National Rochdale are more boutique structured firms similar to Mesirow. Macquarie is a larger firm with a deeper bench of resources and
is a fixed income manager that GYL has gained a deeper knowledge from having worked with them for many years.

The following elements were considered in the evaluation of the proposal:

Completeness of response

Ability to satisfy functional requirements

Ability to provide excellent customer service, including performance standards and incentives
Cost

Flexibility/modularity of approach

Depth of resources

VVVYVYVYYVY



Fixed Income Manager Search and Analysis

Provided below is a summary of our findings based on each fixed income manager’s response.

City National Rochdale (CNR)

CNR is a wholly owned subsidiary of City National Bank, which is wholly owned by RBC USA Holdco Corp, an indirect subsidiary of RBC. The firm was founded
in 1986 and is headquartered in both New York City, NY and Beverly Hills, CA. The firm has assets under management of $58 billion as of 12/31/2021 of which
$20.3 billion is invested in fixed income. Currently the firm has a total of 252 employees. The firm offers a broad range of municipal, government, and corporate
securities, as well as taxable, tax-exempt, and liquidity management strategies. Client portfolios are constructed based on client specific needs. CNR prides itself on
the capability to offer in-person meetings and ongoing communication by the CEO Garrett D’ Alessandro.

CNR seeks to outperform across varying interest rate environments. Portfolio construction considers maturity structure, sector weightings and credit quality and is
customized to the client-specifics. Credit analysis and market sentiment drive the individual bond security decisions. CNR uses bottom-up research by way of
quantitative modeling with a top-down economic perspective. The portfolio manager will hold a discussion with the client to determine the number of metrics
(“floors”) to incorporate including the clients risk budget. CNR will then tactically overweight/underweight risk exposures to minimize volatility.

The firm’s fee schedule is a bit more costly than the competitors based on a tier schedule that starts at 35 bps for the first $10 million. According to CNR, of their 386
institutional clients, there are 3 municipal plans that total $158 million on their platform. The remaining institutional accounts primarily consist of non-profits,
endowments, and foundations. Although it was noted that the firm employs 252 individuals, it did not provide for the number of professionals that focus on fixed
income. It appears that this firm provides more of a consultant role in addition to managing assets. CNR’s response to the RFI was incomplete in two sections including
whether the firm is capable of matching client liabilities and also the firm failed to respond to whether it was subject to any legal proceedings. Upon further
investigation, it was determined that effective March 3, 2022, the SEC announced that CNR had agreed to pay more than $30 million to settle charges due to
undisclosed conflicts of interest. From at least 2016 through 2019, CNR failed to inform its clients of its practice of investing assets in proprietary mutual funds that
generate fees for CNR and affiliates rather than competitor funds for which fees may be lower. Additionally, CNR failed to inform some prospective clients that they
could invest in CNR’s proprietary funds at a lower cost?.

Macquarie Investment Management (Macquarie)

Macquarie began in 1969 when Hill Samuel Australia Limited commenced operations as an investment and merchant bank that became Macquarie Group in Australia.
In 1985, Macquarie Group developed Macquarie Investment Management. In 2010 Delaware Investments (which was founded in 1929) was acquired by Macquarie
Funds Group and changed its name to Macquarie Investment Management in 2017. The most recent acquisition completed by Macquarie is the purchase of Waddell
& Reed Financial which occurred on April 30, 2021. The firm’s assets under management as of 12/31/2021 are $585 billion including both public and private
investments, of which $183 billion is invested in fixed income. There are currently 120 fixed income professionals at the firm and Macquarie has noted they expect
this number to grow in 2022. The firm offers a broad range of US multisector fixed income strategies including US Core Fixed Income, US Intermediate Fixed
Income, US Limited Term, and Intermediate Duration US Govt.

Macquarie differentiates their strategies by their willingness to go against the crowd and exploit opportunity on a global basis. Macquarie also holds a firm level
Global Strategic Forum 3 times per year to discuss the firm’s outlook and sector positioning. The firm onboarded BlackRock Solutions’ Aladdin platform in 2019 to
assist in pre- and post-trade monitoring. Additionally, Macquarie has sector teams specific to investment grade and high yield credit, bank loans, emerging markets
debt, structured products, private placements, and municipal bonds. Assets almost doubled in 2021 due to acquisitions and the addition of private investments.
Macquarie proposed a 19 bps fee for its investment strategies which is the least costly of all other respondents for the Core Bond strategy.

1 https://www.sec.gov/news/press-release/2022-33
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Fixed Income Manager Search and Analysis

The firm seeks to capture value from a diverse set of alpha sources and not rely on single factor outcomes. Macquarie believes fixed income markets are inefficient
and overlook the following factors: model uncertainty, different definitions of fair value, transaction costs and emotion. Duration-timing approaches are considered
ill-suited to add consistent alpha. The firm uses aggregation and allocation of block trades/investment opportunities. Commingled orders are allocated in a manner
deemed equitable to each account. Due to the fact orders may consist of different prices, each account participating in the order may be allocated an average price.
Investment decisions are made jointly by lead portfolio managers J. David Hillmeyer and Daniela Mardarovici, along with Steve Juszczyszyn and Eric Frei.

Macquarie was comprehensive in their response to the RFI. Set forth is a brief description of each strategy that Macquarie recommends in the RFI.

» Core Fixed Income — Focuses on income and preservation of principal. This strategy seeks high quality and invests in investment grade to minimize default
risk.

» Intermediate Fixed Income — Considers the market as efficient with respect to interest rate risk and mispriced securities exposed to credit, prepayment, and
liquidity risks. This strategy seeks to exploit inefficiencies with a focus on optimal security selection, emphasize the spread sectors, and construct portfolios
with attractive risk / reward characteristics.

» Limited Term Fixed Income — Is a flexible short-term bond strategy that seeks to weather market cycles. The strategy balances income and stability while
mitigating interest rate risk. The strategy invests in short term fixed income that is diversified by investing across less highly correlated sectors.

» Intermediate Duration Government — Seeks to outperform its benchmark with a comparable yield over a full market cycle. The strategy is top down and
identifies opportunities in duration and yield curve positioning, sector allocation, while investing bottom-up by security selection. This strategy is Government
only with an emphasis on Agency Mortgage-Backed Securities.

There have been two leadership changes to the organization over the past few years. In March 2019, Paul Grillo as co-head of Multisector Strategies (with David
Hillmeyer) retired from the firm, and Daniela Mardarovici was hired to fill his role. On April 1, 2021, Martin Stanley stepped down as Group Head of Macquarie
Asset Management (MAM) and from the Executive Committee.

Sage Advisory (Sage)

Sage Advisory was founded in 1996 and is headquartered in Austin, TX. The firm is a Limited Liability Company and is affiliated with Sage Reality and Sage Capital.
The firm is 100% employee owned; however, Robert Smith, President and CIO is the majority owner with a 61.2% stake in the company. The firm’s assets under
management were $17.5 billion as of 12/31/2021 with over 83% invested in fixed income. There are currently 21 investment professionals across the Investment
Committee, Portfolio Management Team, and Research Team. The firm has realized a consistent 15% - 20% compound annual growth rate in assets under
management and revenues during the last decade. Much of the growth in assets has come from a focus on liability-based investment management opportunities with
corporate, municipal, Taft-Hartley retirement plans, insurance entities and through structured investment vehicles (i.e., CBO/CLO’s). The strategies proposed under
the RFI include a focus on Core Aggregate Taxable Fixed Income. Sage is able to offer custom LDI, Govt/Credit Intermediate and a 1-3 yr Short-Term Fixed Income
under this umbrella.

Given the firm’s boutique operations and focus on fixed income, Sage possesses the ability to customize analytics, portfolios, and ongoing reporting for institutional
clients. Portfolios are constructed with highly liquid cash bonds. All strategies at Sage are managed in a team format that leverages the depth and experience of all
team members. The firm seeks to evaluate what can go wrong with an investment before it determines what can go right. To this end, managing portfolio volatility
and downside risk are at the forefront of its investment decisions. Sage believes fixed income returns are driven by three key factors: income, price, and volatility.
Sage’s philosophy is to 1) deliver a consistent income advantage relative to the market; 2) maintain a risk profile consistent with the assigned mandate, and 3) fulfill
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its role in the asset allocation process by delivering a low correlation to equities and serving as a constant source of efficient liquidity. Sage proposed a fee of 20 bps
for its Core and LDI portfolios and 15 bps for its Intermediate Gov/Credit and Short-Term Fixed Income investment strategies.

Investment strategies are derived applying top-down macro views with a bottom-up process centered on portfolio design and risk management. This approach has
been taken to harvest yield premiums from diversified sources while controlling overall portfolio risk. Sage invests in the investment grade and high yield universe
as well as the complete term structure of the yield curve. Sage seeks to generate a consistent income advantage by harvesting diversified sources of credit, liquidity,
and term premiums driven by sector allocation, security selection, duration, and yield curve management. Volatility creates exploitable valuation gaps, and the firm
seeks to identify and capture shorter-term mean-reverting opportunities in a risk-controlled manner. Additional tactical trading opportunities in rates, sectors, and
security selection are also considered. Sage manages portfolio duration risk, yield curve positioning, market segment allocation, and active security selection. Each
Sage strategy is managed to deliver efficient cash flows, with an emphasis on minimizing downside risk while maintaining a high level of liquidity in all market
environments. Sage can also provide actuarial and market risk analytics to create customized, dynamic investment solutions for its clients. Given the harvesting
process that Sage employs, its strategies tend to have a higher turnover than peers.

Over the past few years there has been a fair amount of personnel changes at the firm. In August 2020, Sage Co-Founder retired. In June 2021 ownership shares were
extended to Robert Moser, Director, and National Sales Director. In September 2021, Gregory J. Figaro sold his interest in the firm and seven additional employees
were added to the partnership.

Mesirow Financial (Mesirow)

Mesirow as the incumbent investment manager was founded in 1937 and is headquartered in Chicago, IL. Mesirow Financial is a wholly owned subsidiary of Mesirow
Financial Services, which is a wholly owned subsidiary of parent corporation Mesirow Financial Holdings, Inc. The firm is privately held, and majority employee
owned. The firm assets under management as of 12/31/2021 are $52 billion of which $3 billion is fixed income. Given its existing resources, the team has the capacity
to manage approximately $15 billion in fixed income assets without affecting the efficacy of its strategies and process. Thus, the team has a great deal of available
capacity to manage any future growth. The strategies employed by GYL clients include Core Total Return, Intermediate Government Credit, Government Securities
Only and Short-Term Fixed Income.

The firm is mindful of risk management. As head Portfolio Manager, Peter Hegel ensures each portfolio is invested in line with the current policy, that all client
specific guidelines are followed and that all client-directed cash flows are invested. All guidelines that can be quantified are programmed into Mesirow’s various
electronic compliance systems. Mesirow monitors and controls all major risks as follows:

» Duration Risk - is managed by staying duration neutral. Mesirow believe that by keeping the duration of a client’s portfolio closely matched to the appropriate
duration target it can minimize volatility or tracking error without sacrificing return.

» Credit Risk — Mesirow’s credit group provides independent, unbiased views on the majority of the eligible issuers measured on a market-weighted basis.
Mesirow then limit exposure to highly correlated issuers by carefully monitoring industry weightings relative to the benchmark index.

» Liquidity Risk — Almost all securities Mesirow invests can be sold within the regular two-day settlement period. Also, given Mesirow’s size, nearly all
holdings can be sold with little or no effect on the market level in normal market environments. Mesirow does not use leverage and does not focus on the less
liquid derivative securities. As a result, Mesirow is seldom, if ever, in the situation of being a “forced seller.”

» Diversification Risk— Mesirow seeks to employ diversification at the sector, industry, and issuer level.
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All members of the Fixed Income team, including the portfolio managers and analysts, have research responsibilities for the portfolio holdings and are expected to
generate buy and sell ideas. Portfolio managers/sector specialists are primarily responsible for sector weighting decisions and yield curve exposures while research
analysts focus on issuer credit analysis. The firm has a succession plan and redundancies in the event of the departure of a key professional.

At the industry level within the corporate sector, Mesirow monitors its exposures on a market value and contribution to duration basis. There are no formal limits on
industry weightings. Quality weightings are determined based on relative value.

Mesirow monitors intra-rating yield spreads versus historical norms on a weekly basis as a framework for analyzing the credit weighting decisions. The Core Total
Return Fixed Income strategy is 100% invested in BBB- or higher at purchase. Within the investment-grade categories, quality maximums vary by client objectives
and risk tolerances. At the issuer level, Mesirow has internal guidelines that are based on an issuer’s perceived risk and roughly correspond to published credit ratings
as outlined below:

Treasuries/Agencies/GSEs unrestricted
AAA rated 3.0% maximum

AAIA 2.0%,

BBB 1.5%,

High Vol issuers 0.5%

YVVVYY

Mesirow has experienced significant turnover affecting the organizational structure of its firm. In 2019 one Portfolio Manager retired. As of 2022, two Portfolio
Managers and one Fixed Income Trader have resigned from the firm. There have been three client portfolios totaling $58 million in assets lost since these key
professionals have resigned. Mesirow’s management fees range from 25 to 30 bps depending on strategy and client assets, which is more expensive than Macquarie
and Sage have identified in their response to this RFI. It is important to note that a fairly small allocation of 6% of the firm’s assets under management are invested
in fixed income.

Conclusion

Mesirow has provided investment management to GYL clients since 2005. The Town of Branford Police Pension Plan added Mesirow as the fixed income manager
to invest a portion of the Plan’s assets in the Mesirow Core Total Return strategy effective July 7, 2005. The firm has continued to stay true to their process providing
a dedicated and consistent approach to active management. Mesirow focuses on risk management and seeks to well define the constraints within a portfolio while
being able to actively customize accounts based on client needs. Mesirow’s organizational changes led to the Request for Information to be distributed to fixed income
managers. Based on the responses received, it was noted that Sage is most similar to Mesirow given it is a smaller boutique shop that is able to customize portfolios
to client needs as well. Both firms are structured in a team format that leverages the depth and experience of all its fixed income professionals. Additionally, Sage is
able to offer a lower fee than Mesirow for all four products. One difference between these firms is that only 6% of assets under management consist of fixed income
at Mesirow whereas 83% of assets at Sage are invested in fixed income. Sage and Mesirow are both solid candidates for the fixed income space and have provided
attractive risk-adjusted returns. Given the recent turnover at Mesirow and the action taken to rebuild their team, GYL recommends Mesirow be placed on watch at
this time.
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Important Disclosures

Data Sources:_The information found in this document was derived from responses provided by City National Rochdale, Macquarie Investment Management and
Sage Advisory in reference to the Request for Information for a Fixed Income Manager provided by GYL. Additionally, the information provided by Mesirow
Financial was derived from their response to the Fixed Income Manager Due Diligence Questionnaire provided by GYL. While we believe this information to be
reliable, its accuracy and completeness are not guaranteed.

The aforementioned information, prepared by GYL Financial Synergies, LLC, represents a summary of display of services & costs provided by the respective fixed
income money managers.

CAR20220504FIMRFIR



Fixed Income Manager Score Card

Criteria City National Macquarie Mesirow
Completeness of Response 1 5 5 5 10%
Ability to Satisfy Functional Requirements 4 5 5 5 20%
Customer Service, Performance Standards and

. 5 5 5 5 20%
Incentives
Flexibility/Modularity of Approach 4 3 4 5 20%
Depth of Resources 3 5 3 4 15%
Cost 3 5 4 5 15%
Weighted Score 3.6 4.6 4.4 4.9 100%

Scores are derived from a 1 - 5scoring range and are based on the qualitiative review of each respondent's written response to questions posed in
GYL's Request for Infromation. A score of 1 represents an unresponsive or unqualified answer to the criteria in GYL's view. A score of 5 represents
that the respondent's answers met and/or exceded expctations of the criteria in GYL's view.
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Fixed Income Manager Statistics

Short-Term Strategies
Macquarie US Mesirow Strategic

Short-Term Strategies
Macquarie US Mesirow Strategic

Sage Short-Term Sage Short-Term

i Limited Term Fixed Income - it Limited Term Fixed Income -
Fixed Income . Fixed Income i
Fixed Income Short Fixed Income Short
Current Yield 2.43 2.03 2.018 U.S. Treasury 22.57% 32.51% 26.49%
Maturity (Yrs.) 1.99 2.27 2.364 CMO 5.55% 1.82% 0.00%
Duration (Yrs.) 1.7 1.91 2.173 ABS 10.93% 9.14% 0.66%
YTW (%) 2.66 2.482 2.425 CMBS 10.43% 0.68% 0.53%
Credit Quality A AA- AA- MBS 0.00% 4.37% 0.57%
Credit 46.79% 46.64% 64.37%
Gov't Related 2.83% 0.86% 0.00%
EM 0.00% 1.94% 0.00%
HY 0.00% 0.00% 0.00%
Cash 0.90% 2.04% 7.37%

*All figures were obtained directly from the respective manager and
are as of March 31, 2022.
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Fixed Income Manager Statistics

Government/Credit Strategies Government/Credit Strategies

Mesi Mesi
Sage Intermediate Macquarie US Strat:S:::oni:(e p Sage Intermediate Macquarie US Strat:s!::oF‘{v ed
ic Fix
Fixed Income Interm Term Fix-Inc g Fixed Income Interm Term Fix-Inc g

Income - Int G/C Income - Int G/C
Current Yield 2.27 2.17 2.535 U.S. Treasury 39.66% 44.48% 34.10%
Maturity (Yrs.) 4.39 4.35 4.601 CMO 2.21% 0.00% 0.10%
Duration (Yrs.) 3.75 3.80 4.057 ABS 7.47% 0.86% 0.00%
YTW (%) 2.89 2.79 2.785 CMBS 9.88% 1.99% 1.40%
Credit Quality Aa AA- A+ MBS 1.37% 6.40% 0.29%
Credit 36.25% 44.35% 62.88%
Gov't Related 1.20% 0.00% 0.00%
EM 0.00% 0.00% 0.00%
HY 0.00% 0.20% 0.00%
Cash 1.97% 1.72% 1.23%

*All figures were obtained directly from the respective manager and
are as of March 31, 2022.
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Fixed Income Manager Statistics

Intermediate Core Strategies
Sage Core Mesirow Strategic

Intermediate Core Strategies
Sage Core Mesirow Strategic

Macquarie US Core Macquarie US Core

Aggregate Fixed Income Fixed Income - Aggregate Fixed income Fixed Income -

Fixed Income Core TR Fixed Income Core TR

Current Yield 2.64 2.99 2.783 U.S. Treasury 24.46% 16.10% 26.66%
Maturity (Yrs.) 9.13 9 8.042 CMO 5.76% 0.69% 0.01%
Duration (Yrs.) 6.54 6.43 6.244 ABS 6.95% 7.55% 1.18%
YTW (%) 3.11 3.42 3.014 CMBS 7.34% 9.23% 3.20%
Credit Quality Aa A- A+ MBS 18.98% 19.89% 7.99%

Credit 32.03% 37.66% 59.66%

Gov't Related 0.78% 0.88% 0.00%

EM 0.00% 3.59% 0.00%

HY 0.00% 2.94% 0.00%

Cash 1.13% 1.47% 1.31%

*All figures were obtained directly from the respective manager and
are as of March 31, 2022.
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Important Disclosures

Data Sources: The information found in this document was derived from the Request For Information for Fixed Income Manager and Morningstar Direct.
Additional information found in this document was derived from email correspondences and attachments, and verbal correspondence with relationship
representatives from City National Rochdale (CNR), Macquarie Investment Management, Sage Advisory and Mesirow Financial. While we believe
this information to be reliable, its accuracy and completeness are not guaranteed.

The aforementioned information, prepared by GYL Financial Synergies, LLC, represents a summary of display of services & costs provided by the
respective fixed income managers. For more information, please refer to respective Fixed Income Manager Request For Information “RFI” response.
While every attempt has been made to ensure accuracy, the completeness of this information is not guaranteed.

CONFLICTS OF INTEREST: To review important information about certain relationships and potential conflicts of interest that may exist between GYL
Financial Synergies, LLC and our clients, we refer you to GYL Financial Synergies, LLC’s Form ADV, Part 2A and Part 3 Customer Relationship Summary
(Form CRS), collectively referred to as our “Disclosure Documents”.

DISCLOSURE DOCUMENTS: GYL Financial Synergies, LLC makes available to all clients, at no charge, a copy of its Disclosure Documents (Part 2A and Part
3 of Form ADV). To request a copy of these forms, please contact us at (860) 206-7400.

STATEMENT OF OPINION: The views contained in this presentation represent the opinions of GYL Financial Synergies, LLC as of the date hereof unless
otherwise indicated. This and/or the accompanying information was prepared by or obtained from sources GYL Resnick believes to be reliable but does
not guarantee its accuracy. The report herein is not a complete analysis of every material fact in respect to any security, mutual fund, company, industry,
or market sector. The material has been prepared or is distributed solely for information purposes and is not a solicitation or an offer to buy any security
or instrument or to participate in any trading strategy. Past performance does not guarantee future results.

CAR20220504FIMRFIR
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Macquarie Asset Management
US Limited-Term Fixed Income strategy

© MACQUARIE

Factsheet « March 31, 2022 - This is a marketing communication

Investment approach

Annualized returns’ (supplemental) (%)

We believe that the fixed income markets are 1Q 2022* 1 year 3 year 5 year 10 year

efficient with respect to interest rate risk, but Strategy (gross of fees) -2.53 2.71 1.55 1.75 1.69

regularly misprice securities that are exposed

to credit, prepayment, and liquidity risks. Strategy (net of fees) -2.56 -2.85 1.40 1.62 1.55

To seek to exploit these inefficiencies and Benchmark (ICE) -2.34 2.84 0.88 1.07 0.85

attempt to provide our clients with consistent

excess returns potential over the long term, Benchmark (Bloomberg) -2.49 -2.91 1.02 1.26 1.10

we focus on optimal security selection, *Returns less than one year are not annualized.

emphasize the spread sectors, and construct

portfolios with attractive/risk reward Calendar year performance’ (supplemental) (%)

characteristics. 2017 2018 2019 2020 2021
Strategy (gross) 2.05 1.06 4.99 5.00 -0.95

Strategy overview Strategy (net) 1.94 0.95 4.82 4.84 -1.09

Assets managed in this strategy: $1.89 billion Benchmark (ICE) 0.42 1.57 3.55 3.10 -0.55

Benchmark: ICE BofA 1-3 Year Treasury Index Benchmark (Bloomberg) 0.84 1.60 4.03 3.33 -0.47

Benchmark: Bloomberg 1-3 Year US
Government / Credit Index

The ICE BofA 1-3 Year Treasury Index is
composed of US Treasury notes and bonds
with maturities greater than or equal to one
year and less than three years. It does not

include inflation-linked US government bonds.

The Bloomberg 1-3 Year US Government /
Credit Index is a market value-weighted index
of government fixed-rate debt securities and
investment grade US and foreign fixed-rate
debt securities with average maturities of one
to three years.

2. The portfolio information shown is that of a
representative US Limited-Term Fixed Income
portfolio. Holdings, weightings and characteristics
are current as of the date indicated, are subject to
change, and may not reflect the current portfolio.
Total may not equal 100% due to rounding.

3. Each fixed income security in the account is
assigned a numerical value based on its Moody’s,
S&P, Fitch, or internal (if necessary) rating. Credit
default swaps’ ratings are based on the underlying
credit security. Other swaps’ ratings are based on
the counterparty.

Please refer to back section for important
performance disclosures.

The performance quoted represents past
performance and does not predict future returns.

For institutional investors and investment professionals only.

"Unless otherwise indicated, source of data is Bloomberg and Macquarie. Index performance returns
do not reflect any management fees, transaction costs or expenses. Indices are unmanaged, and one
cannot invest directly in an index. The benchmarks are a Performance Comparator, and the Strategy
may bear little resemblance to its benchmarks. The performance quoted represents past
performance and does not predict future returns.

Risk stats? (supplemental)
_

vy ICE Bloomberg vy ICE Bloomberg

Sharpe ratio 0.44 -0.01 0.13 0.80 0.25 0.50
Information ratio vs. ICE 0.58 — — 0.82 — —
Tracking error vs. ICE 1.17 — — 1.01 — —
Standard deviation 1.50 1.31 1.22 1.36 1.03 0.97
Alpha vs. ICE 0.94 — — 0.92 — —

Portfolio characteristics?
(supplemental)

Sector weightings?
(supplemental) (%)

Benchmark Benchmark Benchmark Benchmark
Siategy ICE Bloomberg Strategy ICE Bloomberg
Somere ue  — a0 O
. 2.48% 2.21% 2.41%
US Treasury o, . 100.0 8.4 (weighted
securities . : : average)
Asset-backed 91 Effective
securities ) - - duration 1.91 1.86 1.92
RMBS and (weighted  years years years
CMBS** 6.9 - — average)
Government , g _ 8.6 Number of 4,7 94 1,667
related : : securities
Cash 2.0 — —

Credit quality?? (supplemental) (%)

**Residential mortgage-backed securities and commercial

mortgage-backed securities Strategy Benchmark Benchmark
ICE Bloomberg

AAA 47.6 100.0 75.8

AA 10.1 — 2.7

A 24.5 — 1.7

BBB 17.9 — 9.8

FS-LTFI 22Q1 (1827905-09/21)



Macquarie Asset Management

US Limited-Term Fixed Income strategy
Factsheet « March 31, 2022 - This is a marketing communication

Contact us by region

Americas

Market Street

Philadelphia

215 255 1200
mim.americas@macquarie.com

Australia

Martin Place

Sydney

1800 814523
mim@macquarie.com

Europe/Middle East/Africa
Ropemaker Place

London

44 20 303 72049
mim.emea@macquarie.com

Asia

Harbour View Street

Hong Kong

852 3922 1256
macquarie.funds.hk@macquarie.com

The strategy is subject to the following risks:

The value of the portfolio may fall as well as rise, and you may not receive
back the amount invested.

Fixed income securities can lose value, and investors can lose principal, as
interest rates rise. They also may be affected by economic conditions that
hinder an issuer's ability to make interest and principal payments on its debt.
The strategy may be subject to the risk that the principal of a fixed income
security that is held by the strategy may be prepaid prior to maturity,
potentially forcing the strategy to reinvest that money at a lower interest rate.

Portfolios in the composite may also be subject to prepayment risk, the risk
that the principal of a fixed income security that is held by the portfolio may
be prepaid prior to maturity, potentially forcing the portfolio to reinvest that
money at a lower interest rate.

Securities in the lowest of the rating categories considered to be investment
grade (that is, Baa or BBB) have some speculative characteristics.

Liquidity risk is the possibility that securities cannot be readily sold within
seven days at approximately the price at which a fund has valued them.

Portfolios may invest in derivatives, which may involve additional expenses
and are subject to risk, including the risk that a security or securities index to
which the derivative is associated moves in the opposite direction from what
the portfolio manager anticipated. Another risk of derivative transactions is
the creditworthiness of the counterparty because the transactions rely upon
the counterparties’ ability to fulfill their contractual obligations. US Treasury
futures are used to manage portfolio duration on a fully covered basis (no
leverage is utilized). Total-rate-of-return swaps are utilized as an overlay
strategy. Credit default swaps can be used to gain credit exposure, reduce
credit exposure, or express a view of convergence between two credits.
Currency forwards can be used to tactically increase or reduce the portfolio’s
currency risk in a liquid, timely manner during volatile market periods.
Interest rate swaps can be used to limit, or manage, the portfolio’s exposure
to fluctuations in interest rates. Derivatives used are strictly constrained by
client investment policy.

IBOR risk is the risk that changes related to the use of the London interbank
offered rate (LIBOR) or similar rates (such as EONIA) could have adverse
impacts on financial instruments that reference these rates. The
abandonment of these rates and transition to alternative rates could affect
the value and liquidity of instruments that reference them and could affect
investment strategy performance.

Natural or environmental disasters, such as earthquakes, fires, floods,
hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics,
have been and can be highly disruptive to economies and markets,
adversely impacting individual companies, sectors, industries, markets,
currencies, interest and inflation rates, credit ratings, investor sentiment, and
other factors affecting the value of the Strategy’s investments. Given the
increasing interdependence among global economies and markets,
conditions in one country, market, or region are increasingly likely to
adversely affect markets, issuers, and/or foreign exchange rates in other
countries. These disruptions could prevent the Strategy from executing
advantageous investment decisions in a timely manner and could negatively
impact the Strategy’s ability to achieve its investment objective. Any such
event(s) could have a significant adverse impact on the value and risk profile
of the Strategy.

For institutional investors and investment professionals only.
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3-year annualized
standard deviation (%

) As of December 31st

Composite Composite Composite
return gross return net Benchmark internal Number of Composite Total firm
Period end -of-fees (%) -of-fees (%) return (%) dispersion (%) Composite Benchmark portfolios assets ($m) assets ($m)
2021 -1.0 -1.1 -0.6 n/a 1.5 1.2 <5 35 501,794
2020 5.0 4.8 3.1 n/a 14 1.2 <5 35 249,478
2019 5.0 4.8 3.6 n/a 1.0 1.0 <5 112 258,422
2018 1.1 0.9 1.6 n/a 1.0 0.9 <5 831 234,263
2017 2.1 1.9 0.4 n/a 1.1 0.8 <5 801 251,743
2016 1.9 1.8 0.9 n/a 1.3 0.8 <5 745 172,360
2015 0.9 0.8 0.5 n/a 1.3 0.6 <5 156 171,424
2014 2.4 2.2 0.6 n/a 1.2 0.4 <5 197 190,825
2013 0.0 -0.1 0.4 n/a 1.1 0.5 <5 368 191,724
2012 3.3 3.2 0.4 n/a 1.1 0.7 <5 309 183,245

Macquarie Asset Management (MAM) claims
compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards.
MAM has been independently verified for the periods
from January 1, 2017, through December 31, 2020.
The verification reports are available upon request.

A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying
with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether
the firm's policies and procedures related to composite
and pooled fund maintenance, as well as the
calculation, presentation, and distribution of
performance, have been designed in compliance with
the GIPS standards and have been implemented on a
firm-wide basis. Verification does not provide assurance
on the accuracy of any specific performance report.

As part of an internal corporate restructure, on April 3,
2017, the firm was redefined to reflect our global
rebranding as Macquarie Investment Management
(MIM). MIM now incorporates the previously
independent firms, including Macquarie Investment
Management Business Trust (MIMBT), Macquarie
Investment Management Global Limited (MIMGL),
Macquarie Capital Investment Management Limited
(MCIM), Macquarie Funds Management Hong Kong
Limited (MFMHKL), Macquarie Investment
Management Australia Limited (MIMAL), Macquarie
Investment Management Austria Kapitalanlage AG and
Macquarie Investment Management Korea. On June
29, 2018, Valuelnvest Asset Management S.A. was
acquired by Macquarie Investment Management,
renamed to Macquarie Investment Management
Europe S.A., and is now part of MIM. On April 9, 2021,
Macquarie Investment Management Korea was sold
and is no longer part of MIM. On April 30, 2021, Ivy
Investment Management Company was acquired by
Macquarie Investment Management and is now part
of MIM.

Effective December 31, 2021, the firm was redefined
to include Macquarie Infrastructure and Real Assets.
Additionally, the firm name was changed from
Macquarie Investment Management (MIM) to
Macquarie Asset Management (MAM) related to
global rebranding in 2021.

Macquarie Asset Management (MAM) is a global asset
manager with offices in the United States, Europe,
Asia, and Australia. Our conviction-based, long-term
approach guides us in managing assets on behalf of
institutional and individual investors worldwide, across
fixed income, equities, listed real estate, listed
infrastructure, infrastructure, renewables, agriculture,
private credit via public and private funds, hedge funds
and multi-asset solutions.

In connection with the redefinition, firm assets prior to
2017 were not restated.

Prior to April 3, 2017, the firm was defined as Delaware
Investments. Delaware Investments has been
independently verified for the periods January 1, 1992,
through December 31, 2016. The verification reports
are available upon request. Verification does not ensure
the accuracy of any specific GIPS Report.

Macquarie Investment Management Business Trust
(MIMBT), formerly known as Delaware Management
Business Trust (DMBT), is a US-registered investment
advisor offering a comprehensive array of diversified
investment management strategies across all major
asset classes. MIMBT, an asset management division
of Macquarie Group, refers to Macquarie Management
Holdings, Inc. (MMHI), formerly known as Delaware
Management Holdings, Inc. (DMHI), and its
subsidiaries. Macquarie Group refers to Macquarie
Group Limited (MGL) and its subsidiaries and affiliates
worldwide. Managed accounts advisory services are
provided by Delaware Capital Management (DCM), a
series of MIMBT. Managed accounts advisory services
are referred through Delaware Capital Management
Advisers, Inc., an SEC-registered investment advisor.

The US Limited-Term Fixed Income Composite
(“Composite”), formerly the Limited-Term Fixed Income
Composite, seeks to invest in high quality bonds that
have historically offered above-average yields and
superior total returns relative to the shorter-maturity
bond market, as a whole. This composite was created
in 1993 and the inception date is December 1, 1992. In
November of 2007, responsibility for US Limited-Term
Fixed Income investment management was assumed
by a new team. The Composite includes all
discretionary, fee-paying accounts, including pooled
funds and excluding wrap-fee accounts, managed in
this strategy. Performance results are shown as total
returns, net of dividend withholding taxes, assume
reinvestment of dividends and capital gains, are
presented before and after the deduction of actual
investment advisory fees, and are calculated in US
dollars. The returns of some accounts in the composite
may include income from securities lending. The
investment advisory fees are disclosed in Part 2A of
Macquarie Investment Management Business Trust’s
Form ADV. The US Limited-Term Fixed Income fee
schedule is as follows: first $25 million, 0.25%; next $75
million, 0.20%; amounts over $100 million, 0.15%. Net
returns are calculated using actual management fees,
which includes performance fees, if applicable. Net
returns prior to January 1, 2011, have not been
examined. Some clients may utilize a performance-
based fee, therefore actual fees paid may be higher or
lower than the maximum fixed fee. Management fees,
and any other expenses incurred in the management
of the account, will reduce your return. The actual fee
schedule may vary. Policies for valuing investments,
calculating performance, and preparing GIPS Reports
are available upon request. A list of composite and
limited distribution pooled fund descriptions and a list
of broad distribution pooled funds are available upon
request. The performance quoted represents past
performance and does not predict future returns.

Internal dispersion is calculated using the asset-
weighted standard deviation of the annual gross returns
of all the portfolios that were included in the composite
for the entire year. Internal dispersion is only shown if
the composite has at least six accounts that were
managed for the full calendar year.

For institutional investors and investment professionals only.

The three-year annualized standard deviation
measures the variability of the composite gross returns
and the benchmark over the preceding 36-month
period. This measure is not required to be presented
for annual periods ended prior to 2011 or when 36
monthly composite returns are not yet available.

The benchmark for the composite is the ICE BofA 1-3
Year US Treasury Index. The ICE BofA 1-3 Year US
Treasury Index generally tracks the market for US
Treasury securities with maturities of one to three
years. For comparison purposes, the index is fully
invested and includes the reinvestment of income.
Index returns do not reflect management fees,
transaction costs, or expenses. Indices are
unmanaged, and one cannot invest directly in an index.
Benchmark returns are not covered by the report of
independent verifiers. Benchmark information contained
herein has been obtained from third-party sources
believed to be reliable, but we cannot guarantee its
accuracy or completeness. All third-party marks cited
are the property of their respective owners.

Bonds can lose value, and investors can lose principal,
as interest rates rise. They also may be affected by
economic conditions that hinder an issuer’s ability to
make interest and principal payments on its debt.

Portfolios in the composite may also be subject to
prepayment risk, the risk that the principal of a bond
that is held by a portfolio will be prepaid prior to
maturity, at the time when interest rates are lower
than what the bond was paying. A portfolio may then
have to reinvest that money at a lower interest rate.

Securities in the lowest of the rating categories
considered to be investment grade (that is, Baa or
BBB) have some speculative characteristics.

Portfolios may invest in derivatives, which may involve
additional expenses and are subject to risk, including
the risk that a security or securities index to which the
derivative is associated moves in the opposite direction
from what the portfolio manager anticipated. Another
risk of derivative transactions is the creditworthiness

of the counterparty because the transactions rely upon
the counterparties’ ability to fulfill their contractual
obligations. US Treasury futures are used to manage
portfolio duration on a fully covered basis (no leverage
is utilized). Total-rate-of-return swaps are utilized as
an overlay strategy. Credit default swaps can be used
to gain credit exposure, reduce credit exposure, or
express a view of convergence between two credits.
Currency forwards can be used to tactically increase
or reduce the portfolio’s currency risk in a liquid, timely
manner during volatile market periods. Interest rate
swaps can be used to limit, or manage, the portfolio’s
exposure to fluctuations in interest rates. Derivatives
used are strictly constrained by client investment policy.

This is not an offer of any product or service in any
jurisdiction where it would be unlawful to do so under
the laws of that jurisdiction.

It is not intended and should not be construed to be

a presentation of information concerning any US
mutual fund.

GIPS® is a registered trademark of CFA Institute. CFA
Institute does not endorse or promote this organization,
nor does it warrant the accuracy or quality of the
content contained herein.
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This information is intended for the audiences
as indicated below. It is not to be distributed to
or disclosed to retail investors.

The views expressed in this document represent
those of the relevant investment team and are
subject to change. No information set out in this
document constitutes advice, an advertisement, an
invitation, a confirmation, an offer or a solicitation,
to buy or sell any security or other financial product
or to engage in any investment activity, or an offer
of any banking or financial service. Some products
and/or services mentioned in this document may
not be suitable for you and may not be available in
all jurisdictions. Investing involves risk including
the possible loss of principal. The investment
capabilities described herein involve risks due,
among other things, to the nature of the underlying
investments. All examples herein are for illustrative
purposes only and there can be no assurance that
any particular investment objective will be realised
or any investment strategy seeking to achieve such
objective will be successful. The performance
quoted represents past performance and does
not predict future returns.

Before acting on any information, you should
consider the appropriateness of it having regard
to your particular objectives, financial situation
and needs; and seek advice.

Future results are impossible to predict. This
document contains opinions, conclusions,
estimates and other forward-looking statements
which are, by their very nature, subject to various
risks and uncertainties. Actual events or results
may differ materially, positively or negatively, from
those reflected or contemplated in such forward-
looking statements.

This document does not contain all the information
necessary to fully evaluate any investment
program, and reliance should not be placed on
the contents of this document. Any decision with
respect to any investment program referred to
herein should be made based solely upon

appropriate due diligence by the prospective
investor. The investment capabilities described
herein involve risks due, among other things, to the
nature of the underlying investments. All examples
herein are for illustrative purposes only and there
can be no assurance that any particular investment
objective will be realized or any investment strategy
seeking to achieve such objective will be
successful.

No representation or warranty, express or implied,
is made as to the accuracy or completeness of the
information, opinions and conclusions contained in
this document. In preparing this document, reliance
has been placed, without independent verification,
on the accuracy and completeness of all
information available from external sources.

Diversification may not protect against market risk.

To the maximum extent permitted by law, none of
the entities under Macquarie Asset Management
(MAM) nor any other member of the Macquarie
Group nor their directors, employees or agents
accept any liability for any loss arising from the
use of this document, its contents or otherwise
arising in connection with it.

Macquarie Asset Management (MAM) is the asset
management division of Macquarie Group. MAM is
a full-service asset manager offering a diverse
range of products across public and private
markets including fixed income, equities, multi-
asset solutions, private credit, infrastructure,
renewables, natural assets, real estate, and asset
finance. The Public Investments business is a part
of MAM and includes the following investment
advisers: Macquarie Investment Management
Business Trust (MIMBT), Macquarie Funds
Management Hong Kong Limited, Macquarie
Investment Management Austria Kapitalanlage
AG, Macquarie Investment Management Global
Limited, Macquarie Investment Management
Europe Limited, and Macquarie Investment
Management Europe S.A.

For institutional investors and investment professionals only.

Macquarie Group, its employees and officers may
act in different, potentially conflicting, roles in
providing the financial services referred to in this
document. The Macquarie Group entities may,
from time to time, act as trustee, administrator,
registrar, custodian, investment manager or
investment advisor, representative or otherwise for
a product or may be otherwise involved in or with,
other products and clients which have similar
investment objectives to those of the products
described herein. Due to the conflicting nature of
these roles, the interests of Macquarie Group may
from time to time be inconsistent with the Interests
of investors. Macquarie Group entities may receive
remuneration as a result of acting in these roles.
Macquarie Group has conflict of interest policies
which aim to manage conflicts of interest.

Other than Macquarie Bank Limited ABN

46 008 583 542 (“Macquarie Bank”), any
Macquarie Group entity noted in this material
is not an authorised deposit-taking institution
for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations
of these other Macquarie Group entities do
not represent deposits or other liabilities of
Macquarie Bank. Macquarie Bank does not
guarantee or otherwise provide assurance

in respect of the obligations of these other
Macquarie Group entities. In addition, if this
document relates to an investment, (a) the
investor is subject to investment risk including
possible delays in repayment and loss of
income and principal invested and (b) none
of Macquarie Bank or any other Macquarie
Group entity guarantees any particular

rate of return on or the performance of the
investment, nor do they guarantee repayment
of capital in respect of the investment.

All third-party marks cited are the property of their
respective owners.

© 2022 Macquarie Group Limited
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For recipients in the United States, this
document is provided by Macquarie Investment
Management Business Trust (MIMBT). Institutional
investment management is provided by Macquarie
Investment Management Advisers (MIMA), a series
of MIMBT. MIMBT is a US-registered investment
advisor and may not be able to provide investment
advisory services to certain clients in certain
jurisdictions.

For recipients in the European Economic Area,
this document is a financial promotion distributed
by Macquarie Investment Management Europe
S.A. (MIME SA) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIME SA is
authorised and regulated by the Commission de
Surveillance du Secteur Financier. MIME SA is
incorporated and registered in Luxembourg
(Company No. B62793). The registered office of
MIME SA is 10A Boulevard Joseph II, L-1840
Luxembourg.

For recipients in the United Kingdom, this
document is a financial promotion distributed

by Macquarie Investment Management Europe
Limited (MIMEL) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIMEL is
authorised and regulated by the Financial Conduct
Authority. MIMEL is incorporated and registered in
England and Wales (Company No. 09612439,
Firm Reference No.733534). The registered office
of MIMEL is Ropemaker Place, 28 Ropemaker
Street, London, EC2Y 9HD. The investment
capabilities described herein are managed

by MIMEL, with day-to-day management
responsibilities sub-delegated to relevant

affiliated managers.

This document has not been prepared in
accordance with legal requirements designed to
promote the independence of investment research
and is not subject to any prohibition on dealing
ahead of the dissemination of investment research.

For recipients in Switzerland, this document is
intended for qualified investors (at the exclusion of
high-net-worth individuals and their private
investment structures without professional treasury
operations) as defined in the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006,
as amended (CISA) and its implementing
ordinance.

For recipients in Australia, this document is
provided by Macquarie Investment Management
Global Limited (ABN 90 086 159 060 Australian
Financial Services Licence 237843) solely for
general informational purposes. This document
does not constitute a recommendation to acquire,
an invitation to apply for, an offer to apply for or
buy, an offer to arrange the issue or sale of, or an
offer for issue or sale of, any securities in Australia.
This document has been prepared, and is only
intended, for ‘wholesale clients’ as defined in
section 761G of the Corporations Act and
applicable regulations only and not to any other
persons. This document does not constitute or
involve a recommendation to acquire, an offer or
invitation for issue or sale, an offer or invitation to
arrange the issue or sale, or an issue or sale, of
interests to a ‘retail client’ (as defined in section
761G of the Corporations Act and applicable
regulations) in Australia.

For recipients in PRC, Macquarie is not an
authorized securities firm or bank in mainland
China and does not conduct securities or banking
business in mainland China.

For recipients in Hong Kong, this document is
provided by Macquarie Funds Management Hong
Kong Ltd (CE No. AGZ772) (MFMHK), a company
licensed by the Securities and Futures Commission
(SFC), to professional investors only for the
purpose of giving general information. The
information contained in this document has not
been approved or reviewed by the SFC and is
provided on a strictly confidential basis for your
benefit only and must not be disclosed to any
other party without MFMHK’s prior written consent.
If you are not the intended recipient, you are not
authorised to use this information in any way.

For recipients in Korea, any information
contained in this document is NEITHER (i) an offer
to sell or a solicitation of an offer to subscribe or
purchase or a recommendation of any securities
or interests referred to the funds listed herein

(if any) NOR (ii) is purported to be providing any
information in regard to such. No representation is
made with respect to the eligibility of any recipients
of this document to acquire securities under the
laws of Korea, including, without limitation, the
Foreign Exchange Transaction Law and
regulations thereunder. The securities have

not been registered with the Financial Services
Commission of Korea for public offering under the
Financial Investment Services and Capital Markets
Act of Korea, and the securities may not be
offered, sold or delivered, or offered or sold to any
person for reoffering or resale, directly or indirectly,
in Korea or to any resident of Korea except
pursuant to applicable laws and regulations of
Korea. Furthermore, the securities may not be
resold to Korean residents unless the purchaser
of the securities complies with all applicable
regulatory requirements (including, without
limitation, governmental approval requirements
under the Foreign Exchange Transaction Law
and its subordinate decrees and regulations) in
connection with the purchase of the securities. By
the purchase of any securities, the relevant holder
or owner thereof will be deemed to represent and
warrant that if it is in Korea or is a resident of
Korea, it purchased the securities pursuant to

the applicable laws and regulations of Korea.

For recipients in Thailand, this document is
provided to Institutional Investors only for the
purpose of giving general information. The
information contained is provided on a strictly
confidential basis for the intended recipient's
benefit only. If you are not the intended recipient,
you are not authorised to use this information in
any way. The contents of this information have not
been reviewed by any regulatory authority. The
transmission or distribution of this document by
the intended recipient is unauthorised and may
contravene local securities legislation.

For institutional investors and investment professionals only.

For recipients in Singapore, the Strategies which
are the subject of this document do not relate to a
collective investment scheme which is authorised
under section 286 of the Securities and Futures
Act, Chapter 289 of Singapore (SFA) or recognised
under section 287 of the SFA. The Strategies are
not authorised or recognised by the Monetary
Authority of Singapore and shares are not allowed
to be offered to the retail public. This document
may not be distributed, either directly or indirectly,
to persons in Singapore other than (i) to an
institutional investor under Section 304 of the SFA,
(i) to a relevant person pursuant to Section 305(1),
or any person pursuant to Section 305(2), and in
accordancewith the conditions specified in Section
305 of the SFA, or (iii) otherwise pursuant to, and
in accordance with the conditions of, any other
applicable provision of the SFA. Each of this
document and any other document or material
issued in connection with the document is not a
prospectus as defined in the SFA. Accordingly,
statutory liability under the SFA in relation to the
content of prospectuses would not apply.

For recipients in Malaysia, Indonesia, The
Philippines, Taiwan, this document does not and
is not intended to constitute an invitation or an offer
for purchase or subscription of securities, units of
collective investments schemes or commodities, or
any interests in any index thereof. The information
in this document is prepared and only intended

for professional investors.

For recipients in Brunei, no prospectus relating to
the strategies described in this document has been
delivered to, licensed or permitted by the Autoriti
Monetari Brunei Darussalam as designated under
the Brunei Darussalam Mutual Funds Order 2001,
nor has it been registered with the Registrar of
Companies. This document must not be distributed
or redistributed to and may not be relied upon

or used by any person in Brunei other than the
person to whom it is directly communicated, (i) in
accordance with the conditions of section 21(3) of
the International Business Companies Order 2000,
or (i) whose business or part of whose business

is in the buying and selling of shares within the
meaning of section 308(4) of the Companies

Act cap 39.

For recipients in Japan, this document does not,
and is not intended to, constitute an invitation or
an offer of securities in Japan. This document is
provided to Qualified Institutional Investors and
other professional investors only by Macquarie
Investment Management Advisers and/or its
affiliate(s), which is/are supported by Macquarie
Asset Management Japan Co., Ltd. (MAMJ), a
Financial Instruments Business Operator: Director
General of the Kanto Local Finance Bureau
(Financial Instruments Business) No.2769
(Member of Japan Investment Advisers
Association). MAMJ may distribute this document
to nonprofessional investors by providing
appropriate disclosure and taking any other action
required to comply with the Financial Instruments
and Exchange Act of Japan and with any other
applicable laws and regulations of Japan.
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Investment approach

We believe that the that the fixed income
markets are efficient with respect to interest
rate risk, but regularly misprice securities that
are exposed to credit, prepayment, and
liquidity risks. To seek to exploit these
inefficiencies and attempt to provide our
clients with consistent excess returns
potential over the long term, we focus on
optimal security selection, emphasize the
spread sectors, and construct portfolios with
attractive risk / reward characteristics.

Strategy overview

Assets managed in this strategy: $782.9 million

Benchmark: Bloomberg Intermediate
US Government / Credit Index

The Bloomberg Intermediate US
Government/Credit Index is composed of
more than 4,000 publicly issued corporate
and US government debt securities rated
investment grade (Baa3/BBB- or better) with
at least one year to maturity and at least $250
million par outstanding. Securities included in
the index must have a maturity from 1 up to
(but not including) 10 years.

Annualized returns’ (supplemental) (%)

1Q 2022* 1 year 3 year 5 year 10 year

Strategy (gross of fees) -4.36 -4.02 1.88 2.16 2.25
Strategy (net of fees) -4.41 -4.21 1.68 1.96 2.06
Benchmark -4.51 -4.10 1.50 1.81 1.85
*Returns less than one year are not annualized.
Calendar year performance’ (supplemental) (%)

2017 2018 2019 2020 2021
Strategy (gross) 2.71 0.77 7.00 7.59 -1.51
Strategy (net) 2.51 0.59 6.79 7.38 -1.71
Benchmark 2.14 0.88 6.80 6.43 -1.44

"Unless otherwise indicated, source of data is Bloomberg and Macquarie. Index performance returns do
not reflect any management fees, transaction costs or expenses. Indices are unmanaged, and one cannot
invest directly in an index. The benchmark is a Performance Comparator, and the Strategy may bear little
resemblance to its benchmark. The performance quoted represents past performance and does not
predict future returns.

Risk stats2 (supplemental)

Strategy Strategy Strategy

Sharpe ratio 0.37 0.25 0.41 0.28 0.69 0.53
Information ratio 0.89 — 0.89 — 0.99 —
Tracking error 0.43 — 0.39 — 0.41 —
Standard deviation 3.038 2.95 2.61 2.59 2.40 2.36
Alpha 0.36 — 0.35 — 0.40 —

Sector weightings?
(supplemental) (%)

Strategy Benchmark

US Treasury securities 445 61.4
Investment grade credits  44.4 30.3
RMBS, CMO, and 8.4 o

CMBS**

Asset-backed securities 0.9 —

High yield credits 0.2 —

Government-related — 6.8
Emerging markets — 1.4

Municipals — 0.2

Cash / other 1.7 —

** Residential mortgage-backed securities, collateralized
mortgage obligations, and commercial mortgage-backed
securities

2. The portfolio information shown is that of a representative US Intermediate-Term Fixed Income portfolio.
Holdings, weightings and characteristics are current as of the date indicated, are subject to change, and may
not reflect the current portfolio. Total may not equal 100% due to rounding.

3. Each fixed income security in the account is assigned a numerical value based on its Moody’s, S&P, Fitch,
or internal (if necessary) rating. Credit default swaps’ ratings are based on the underlying credit security.
Other swaps’ ratings are based on the counterparty.

Please refer to back section for important performance disclosures.
The performance quoted represents past performance and does not predict future returns.

For institutional investors and investment professionals only.

Portfolio characteristics?
(supplemental)

Strategy Benchmark

Yield to worst

0, 1)
(weighted average) 2.79% 269%
Effective duration 3.80 4.06
(weighted average) years years
Number of securities 216 5,515

Credit quality?3 (supplemental) (%)

AAA 55.5 67.2
AA 05 3.0
A 14.2 13.8
BBB 29.6 16.1
High yield 0.2 —

FS-INTFI 22Q1 (1827875-09/21)
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Contact us by region
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215 255 1200
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Australia

Martin Place

Sydney

1800 814523
mim@macquarie.com

Europe/Middle East/Africa
Ropemaker Place

London

44 20 303 72049
mim.emea@macquarie.com

Asia

Harbour View Street

Hong Kong

852 3922 1256
macquarie.funds.hk@macquarie.com

The strategy is subject to the following risks:

The value of the portfolio may fall as well as rise, and you may not receive
back the amount invested.

Fixed income securities can lose value, and investors can lose principal, as
interest rates rise. They also may be affected by economic conditions that
hinder an issuer's ability to make interest and principal payments on its debt.
The strategy may be subject to the risk that the principal of a fixed income
security that is held by the strategy may be prepaid prior to maturity,
potentially forcing the strategy to reinvest that money at a lower interest rate.

Portfolios in the composite may also be subject to prepayment risk, the risk
that the principal of a fixed income security that is held by the portfolio may
be prepaid prior to maturity, potentially forcing the portfolio to reinvest that
money at a lower interest rate.

Securities in the lowest of the rating categories considered to be investment
grade (that is, Baa or BBB) have some speculative characteristics.

Liquidity risk is the possibility that securities cannot be readily sold within
seven days at approximately the price at which a fund has valued them.

Portfolios may invest in derivatives, which may involve additional expenses
and are subject to risk, including the risk that a security or securities index to
which the derivative is associated moves in the opposite direction from what
the portfolio manager anticipated. Another risk of derivative transactions is
the creditworthiness of the counterparty because the transactions rely upon
the counterparties’ ability to fulfill their contractual obligations. US Treasury
futures are used to manage portfolio duration on a fully covered basis (no
leverage is utilized). Total-rate-of-return swaps are utilized as an overlay
strategy. Credit default swaps can be used to gain credit exposure, reduce
credit exposure, or express a view of convergence between two credits.
Currency forwards can be used to tactically increase or reduce the portfolio’s
currency risk in a liquid, timely manner during volatile market periods.
Interest rate swaps can be used to limit, or manage, the portfolio’s exposure
to fluctuations in interest rates. Derivatives used are strictly constrained by
client investment policy.

IBOR risk is the risk that changes related to the use of the London interbank
offered rate (LIBOR) or similar rates (such as EONIA) could have adverse
impacts on financial instruments that reference these rates. The
abandonment of these rates and transition to alternative rates could affect
the value and liquidity of instruments that reference them and could affect
investment strategy performance.

Natural or environmental disasters, such as earthquakes, fires, floods,
hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics,
have been and can be highly disruptive to economies and markets,
adversely impacting individual companies, sectors, industries, markets,
currencies, interest and inflation rates, credit ratings, investor sentiment,
and other factors affecting the value of the Strategy’s investments. Given
the increasing interdependence among global economies and markets,
conditions in one country, market, or region are increasingly likely to
adversely affect markets, issuers, and/or foreign exchange rates in other
countries. These disruptions could prevent the Strategy from executing
advantageous investment decisions in a timely manner and could negatively
impact the Strategy’s ability to achieve its investment objective. Any such
event(s) could have a significant adverse impact on the value and risk profile
of the Strategy.

For institutional investors and investment professionals only.
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3-year annualized
standard deviation (%

As of December 31st

Composite Composite Composite
return gross- return net- Benchmark internal Number of Composite Total firm
Period end of-fees (%) of-fees (%) return (%) dispersion (%) Composite Benchmark portfolios assets ($m) assets ($m)

2021 -1.5 -1.7 -1.4 0.0 2.5 2.4 6 407 501,794
2020 7.6 7.4 6.4 0.1 2.5 2.3 6 336 249,478
2019 7.0 6.8 6.8 n/a 2.0 2.1 6 305 258,422
2018 0.8 0.6 0.9 0.1 2.0 2.1 6 387 234,263
2017 2.7 2.5 2.1 0.2 2.0 2.1 7 422 251,743
2016 2.2 2.0 21 0.2 2.2 2.3 8 387 172,360
2015 1.3 1.1 1.1 0.3 2.3 21 9 370 171,424
2014 4.1 3.9 3.1 n/a 2.2 2.0 6 233 190,825
2013 -1.1 -1.2 -0.9 n/a 2.3 21 5 198 191,724
2012 6.0 5.8 3.9 n/a 2.3 2.2 <5 158 183,245

Macquarie Asset Management (MAM) claims
compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards.
MAM has been independently verified for the periods
from January 1, 2017, through December 31, 2020.
The verification reports are available upon request.

A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying
with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether
the firm's policies and procedures related to composite
and pooled fund maintenance, as well as the
calculation, presentation, and distribution of
performance, have been designed in compliance with
the GIPS standards and have been implemented on a
firm-wide basis. Verification does not provide assurance
on the accuracy of any specific performance report.
As part of an internal corporate restructure, on April 3,
2017, the firm was redefined to reflect our global
rebranding as Macquarie Investment Management
(MIM). MIM now incorporates the previously
independent firms, including Macquarie Investment
Management Business Trust (MIMBT), Macquarie
Investment Management Global Limited (MIMGL),
Macquarie Capital Investment Management Limited
(MCIM), Macquarie Funds Management Hong Kong
Limited (MFMHKL), Macquarie Investment
Management Australia Limited (MIMAL), Macquarie
Investment Management Austria Kapitalanlage AG and
Macquarie Investment Management Korea. On June
29, 2018, Valuelnvest Asset Management S.A. was
acquired by Macquarie Investment Management,
renamed to Macquarie Investment Management
Europe S.A., and is now part of MIM. On April 9, 2021,
Macquarie Investment Management Korea was sold
and is no longer part of MIM. On April 30, 2021, vy
Investment Management Company was acquired by
Macquarie Investment Management and is now part
of MIM.

Effective December 31, 2021, the firm was redefined
to include Macquarie Infrastructure and Real Assets.
Additionally, the firm name was changed from
Macquarie Investment Management (MIM) to
Macquarie Asset Management (MAM) related to
global rebranding in 2021.

Macquarie Asset Management (MAM) is a global asset
manager with offices in the United States, Europe,
Asia, and Australia. Our conviction-based, long-term
approach guides us in managing assets on behalf of
institutional and individual investors worldwide, across
fixed income, equities, listed real estate, listed
infrastructure, infrastructure, renewables, agriculture,
private credit via public and private funds, hedge funds
and multi-asset solutions.

In connection with the redefinition, firm assets prior to
2017 were not restated.

Prior to April 3, 2017, the firm was defined as Delaware
Investments. Delaware Investments has been
independently verified for the periods January 1, 1992,
through December 31, 2016. The verification reports
are available upon request. Verification does not ensure
the accuracy of any specific GIPS Report.

Macquarie Investment Management Business Trust
(MIMBT), formerly known as Delaware Management
Business Trust (DMBT), is a US-registered investment
advisor offering a comprehensive array of diversified
investment management strategies across all major
asset classes. MIMBT, an asset management division
of Macquarie Group, refers to Macquarie Management
Holdings, Inc. (MMHI), formerly known as Delaware
Management Holdings, Inc. (DMHI), and its
subsidiaries. Macquarie Group refers to Macquarie
Group Limited (MGL) and its subsidiaries and affiliates
worldwide. Managed accounts advisory services are
provided by Delaware Capital Management (DCM), a
series of MIMBT. Managed accounts advisory services
are referred through Delaware Capital Management
Advisers, Inc., an SEC-registered investment advisor.
The US Intermediate-Term Fixed Income Composite
(“Composite”), formerly the Intermediate Fixed Income
Composite and earlier the Intermediate Focus Fixed
Income Composite, seeks to invest in investment
grade fixed income securities across the government,
corporate, mortgage-backed, asset-backed, and
commercial mortgage-backed markets. The strategy
invests in securities with maturities of various lengths,
depending on market conditions, but will have an
intermediate dollar-weighted average effective maturity.
This composite was created in 1993 and the inception
date is January 1, 1992. In November 2007,
responsibility for US Intermediate-Term Fixed Income
investment management was assumed by a new team.
The Composite includes all discretionary, fee-paying
accounts, including pooled funds and excluding wrap-
fee accounts, managed in this strategy. Performance
results are shown as total returns, net of dividend
withholding taxes, assume reinvestment of dividends
and capital gains, are presented before and after the
deduction of actual investment advisory fees, and are
calculated in US dollars. The returns of some accounts
in the composite may include income from securities
lending. The investment advisory fees are disclosed

in Part 2A of Macquarie Investment Management
Business Trust’'s Form ADV. The US Intermediate-
Term Fixed Income fee schedule is as follows: first
$25 million, 0.30%; next $25 million, 0.25%; next $50
million, 0.20%; amounts over $100 million, 0.15%. Net
returns are calculated using actual management fees,
which includes performance fees, if applicable. Net
returns prior to January 1, 2011, have not been
examined. Some clients may utilize a performance-
based fee, therefore actual fees paid may be higher or
lower than the maximum fixed fee. Management fees,
and any other expenses incurred in the management
of the account, will reduce your return. The actual fee
schedule may vary. Policies for valuing investments,
calculating performance, and preparing GIPS Reports
are available upon request. A list of composite and
limited distribution pooled fund descriptions and a list
of broad distribution pooled funds are available upon
request. The performance quoted represents past
performance and does not predict future returns.
Internal dispersion is calculated using the asset-
weighted standard deviation of the annual gross returns
of all the portfolios that were included in the composite
for the entire year. Internal dispersion is only shown if
the composite has at least six accounts that were
managed for the full calendar year.

For institutional investors and investment professionals only.

The three-year annualized standard deviation
measures the variability of the composite gross returns
and the benchmark over the preceding 36-month
period. This measure is not required to be presented
for annual periods ended prior to 2011 or when 36
monthly composite returns are not yet available.

The benchmark for the composite is the Bloomberg
Intermediate US Government/Credit Index. The
Bloomberg Intermediate US Government/Credit Index
is composed of investment grade corporate and US
government debt securities with maturities from 1 up to
(but not including) 10 years. For comparison purposes,
the index is fully invested and includes the reinvestment
of income. Index returns do not reflect management
fees, transaction costs, or expenses. Indices are
unmanaged, and one cannot invest directly in an index.
Benchmark returns are not covered by the report of
independent verifiers. Benchmark information contained
herein has been obtained from third party sources
believed to be reliable, but we cannot guarantee its
accuracy or completeness. All third-party marks cited
are the property of their respective owners.

Bonds can lose value, and investors can lose principal,
as interest rates rise. They also may be affected by
economic conditions that hinder an issuer’s ability to
make interest and principal payments on its debt.
Portfolios in the composite may also be subject to
prepayment risk, the risk that the principal of a bond
that is held by a portfolio will be prepaid prior to
maturity, at the time when interest rates are lower than
what the bond was paying. A portfolio may then have
to reinvest that money at a lower interest rate.
Securities in the lowest of the rating categories
considered to be investment grade (that is, Baa or
BBB) have some speculative characteristics.

Portfolios may invest in derivatives, which may involve
additional expenses and are subject to risk, including
the risk that a security or securities index to which the
derivative is associated moves in the opposite direction
from what the portfolio manager anticipated. Another
risk of derivative transactions is the creditworthiness

of the counterparty because the transactions rely upon
the counterparties’ ability to fulfill their contractual
obligations. US Treasury futures are used to manage
portfolio duration on a fully covered basis (no leverage
is utilized). Total-rate-of-return swaps are utilized as
an overlay strategy. Credit default swaps can be used
to gain credit exposure, reduce credit exposure, or
express a view of convergence between two credits.
Currency forwards can be used to tactically increase
or reduce the portfolio’s currency risk in a liquid, timely
manner during volatile market periods. Interest rate
swaps can be used to limit, or manage, the portfolio’s
exposure to fluctuations in interest rates. Derivatives
used are strictly constrained by client investment policy.
This is not an offer of any product or service in any
jurisdiction where it would be unlawful to do so under
the laws of that jurisdiction.

It is not intended and should not be construed to be

a presentation of information concerning any US
mutual fund.

GIPS® is a registered trademark of CFA Institute. CFA
Institute does not endorse or promote this organization,
nor does it warrant the accuracy or quality of the
content contained herein.
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This information is intended for the audiences
as indicated below. It is not to be distributed to
or disclosed to retail investors.

The views expressed in this document represent
those of the relevant investment team and are
subject to change. No information set out in this
document constitutes advice, an advertisement, an
invitation, a confirmation, an offer or a solicitation,
to buy or sell any security or other financial product
or to engage in any investment activity, or an offer
of any banking or financial service. Some products
and/or services mentioned in this document may
not be suitable for you and may not be available in
all jurisdictions. Investing involves risk including
the possible loss of principal. The investment
capabilities described herein involve risks due,
among other things, to the nature of the underlying
investments. All examples herein are for illustrative
purposes only and there can be no assurance that
any particular investment objective will be realised
or any investment strategy seeking to achieve such
objective will be successful. The performance
quoted represents past performance and does
not predict future returns.

Before acting on any information, you should
consider the appropriateness of it having regard
to your particular objectives, financial situation
and needs; and seek advice.

Future results are impossible to predict. This
document contains opinions, conclusions,
estimates and other forward-looking statements
which are, by their very nature, subject to various
risks and uncertainties. Actual events or results
may differ materially, positively or negatively, from
those reflected or contemplated in such forward-
looking statements.

This document does not contain all the information
necessary to fully evaluate any investment
program, and reliance should not be placed on
the contents of this document. Any decision with
respect to any investment program referred to
herein should be made based solely upon

appropriate due diligence by the prospective
investor. The investment capabilities described
herein involve risks due, among other things, to the
nature of the underlying investments. All examples
herein are for illustrative purposes only and there
can be no assurance that any particular investment
objective will be realized or any investment strategy
seeking to achieve such objective will be
successful.

No representation or warranty, express or implied,
is made as to the accuracy or completeness of the
information, opinions and conclusions contained in
this document. In preparing this document, reliance
has been placed, without independent verification,
on the accuracy and completeness of all
information available from external sources.

Diversification may not protect against market risk.

To the maximum extent permitted by law, none of
the entities under Macquarie Asset Management
(MAM) nor any other member of the Macquarie
Group nor their directors, employees or agents
accept any liability for any loss arising from the
use of this document, its contents or otherwise
arising in connection with it.

Macquarie Asset Management (MAM) is the asset
management division of Macquarie Group. MAM is
a full-service asset manager offering a diverse
range of products across public and private
markets including fixed income, equities, multi-
asset solutions, private credit, infrastructure,
renewables, natural assets, real estate, and asset
finance. The Public Investments business is a part
of MAM and includes the following investment
advisers: Macquarie Investment Management
Business Trust (MIMBT), Macquarie Funds
Management Hong Kong Limited, Macquarie
Investment Management Austria Kapitalanlage
AG, Macquarie Investment Management Global
Limited, Macquarie Investment Management
Europe Limited, and Macquarie Investment
Management Europe S.A.

For institutional investors and investment professionals only.

Macquarie Group, its employees and officers may
act in different, potentially conflicting, roles in
providing the financial services referred to in this
document. The Macquarie Group entities may,
from time to time, act as trustee, administrator,
registrar, custodian, investment manager or
investment advisor, representative or otherwise for
a product or may be otherwise involved in or with,
other products and clients which have similar
investment objectives to those of the products
described herein. Due to the conflicting nature of
these roles, the interests of Macquarie Group may
from time to time be inconsistent with the Interests
of investors. Macquarie Group entities may receive
remuneration as a result of acting in these roles.
Macquarie Group has conflict of interest policies
which aim to manage conflicts of interest.

Other than Macquarie Bank Limited ABN

46 008 583 542 (“Macquarie Bank”), any
Macquarie Group entity noted in this material
is not an authorised deposit-taking institution
for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations
of these other Macquarie Group entities do
not represent deposits or other liabilities of
Macquarie Bank. Macquarie Bank does not
guarantee or otherwise provide assurance

in respect of the obligations of these other
Macquarie Group entities. In addition, if this
document relates to an investment, (a) the
investor is subject to investment risk including
possible delays in repayment and loss of
income and principal invested and (b) none
of Macquarie Bank or any other Macquarie
Group entity guarantees any particular

rate of return on or the performance of the
investment, nor do they guarantee repayment
of capital in respect of the investment.

All third-party marks cited are the property of their
respective owners.

© 2022 Macquarie Group Limited
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For recipients in the United States, this
document is provided by Macquarie Investment
Management Business Trust (MIMBT). Institutional
investment management is provided by Macquarie
Investment Management Advisers (MIMA), a series
of MIMBT. MIMBT is a US-registered investment
advisor and may not be able to provide investment
advisory services to certain clients in certain
jurisdictions.

For recipients in the European Economic Area,
this document is a financial promotion distributed
by Macquarie Investment Management Europe
S.A. (MIME SA) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIME SA is
authorised and regulated by the Commission de
Surveillance du Secteur Financier. MIME SA is
incorporated and registered in Luxembourg
(Company No. B62793). The registered office of
MIME SA is 10A Boulevard Joseph II, L-1840
Luxembourg.

For recipients in the United Kingdom, this
document is a financial promotion distributed

by Macquarie Investment Management Europe
Limited (MIMEL) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIMEL is
authorised and regulated by the Financial Conduct
Authority. MIMEL is incorporated and registered in
England and Wales (Company No. 09612439,
Firm Reference No.733534). The registered office
of MIMEL is Ropemaker Place, 28 Ropemaker
Street, London, EC2Y 9HD. The investment
capabilities described herein are managed

by MIMEL, with day-to-day management
responsibilities sub-delegated to relevant

affiliated managers.

This document has not been prepared in
accordance with legal requirements designed to
promote the independence of investment research
and is not subject to any prohibition on dealing
ahead of the dissemination of investment research.

For recipients in Switzerland, this document is
intended for qualified investors (at the exclusion of
high-net-worth individuals and their private
investment structures without professional treasury
operations) as defined in the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006,
as amended (CISA) and its implementing
ordinance.

For recipients in Australia, this document is
provided by Macquarie Investment Management
Global Limited (ABN 90 086 159 060 Australian
Financial Services Licence 237843) solely for
general informational purposes. This document
does not constitute a recommendation to acquire,
an invitation to apply for, an offer to apply for or
buy, an offer to arrange the issue or sale of, or an
offer for issue or sale of, any securities in Australia.
This document has been prepared, and is only
intended, for ‘wholesale clients’ as defined in
section 761G of the Corporations Act and
applicable regulations only and not to any other
persons. This document does not constitute or
involve a recommendation to acquire, an offer or
invitation for issue or sale, an offer or invitation to
arrange the issue or sale, or an issue or sale, of
interests to a ‘retail client’ (as defined in section
761G of the Corporations Act and applicable
regulations) in Australia.

For recipients in PRC, Macquarie is not an
authorized securities firm or bank in mainland
China and does not conduct securities or banking
business in mainland China.

For recipients in Hong Kong, this document is
provided by Macquarie Funds Management Hong
Kong Ltd (CE No. AGZ772) (MFMHK), a company
licensed by the Securities and Futures Commission
(SFC), to professional investors only for the
purpose of giving general information. The
information contained in this document has not
been approved or reviewed by the SFC and is
provided on a strictly confidential basis for your
benefit only and must not be disclosed to any
other party without MFMHK’s prior written consent.
If you are not the intended recipient, you are not
authorised to use this information in any way.

For recipients in Korea, any information
contained in this document is NEITHER (i) an offer
to sell or a solicitation of an offer to subscribe or
purchase or a recommendation of any securities
or interests referred to the funds listed herein

(if any) NOR (ii) is purported to be providing any
information in regard to such. No representation is
made with respect to the eligibility of any recipients
of this document to acquire securities under the
laws of Korea, including, without limitation, the
Foreign Exchange Transaction Law and
regulations thereunder. The securities have

not been registered with the Financial Services
Commission of Korea for public offering under the
Financial Investment Services and Capital Markets
Act of Korea, and the securities may not be
offered, sold or delivered, or offered or sold to any
person for reoffering or resale, directly or indirectly,
in Korea or to any resident of Korea except
pursuant to applicable laws and regulations of
Korea. Furthermore, the securities may not be
resold to Korean residents unless the purchaser
of the securities complies with all applicable
regulatory requirements (including, without
limitation, governmental approval requirements
under the Foreign Exchange Transaction Law
and its subordinate decrees and regulations) in
connection with the purchase of the securities. By
the purchase of any securities, the relevant holder
or owner thereof will be deemed to represent and
warrant that if it is in Korea or is a resident of
Korea, it purchased the securities pursuant to

the applicable laws and regulations of Korea.

For recipients in Thailand, this document is
provided to Institutional Investors only for the
purpose of giving general information. The
information contained is provided on a strictly
confidential basis for the intended recipient's
benefit only. If you are not the intended recipient,
you are not authorised to use this information in
any way. The contents of this information have not
been reviewed by any regulatory authority. The
transmission or distribution of this document by
the intended recipient is unauthorised and may
contravene local securities legislation.

For institutional investors and investment professionals only.

For recipients in Singapore, the Strategies which
are the subject of this document do not relate to a
collective investment scheme which is authorised
under section 286 of the Securities and Futures
Act, Chapter 289 of Singapore (SFA) or recognised
under section 287 of the SFA. The Strategies are
not authorised or recognised by the Monetary
Authority of Singapore and shares are not allowed
to be offered to the retail public. This document
may not be distributed, either directly or indirectly,
to persons in Singapore other than (i) to an
institutional investor under Section 304 of the SFA,
(i) to a relevant person pursuant to Section 305(1),
or any person pursuant to Section 305(2), and in
accordancewith the conditions specified in Section
305 of the SFA, or (iii) otherwise pursuant to, and
in accordance with the conditions of, any other
applicable provision of the SFA. Each of this
document and any other document or material
issued in connection with the document is not a
prospectus as defined in the SFA. Accordingly,
statutory liability under the SFA in relation to the
content of prospectuses would not apply.

For recipients in Malaysia, Indonesia, The
Philippines, Taiwan, this document does not and
is not intended to constitute an invitation or an offer
for purchase or subscription of securities, units of
collective investments schemes or commodities, or
any interests in any index thereof. The information
in this document is prepared and only intended

for professional investors.

For recipients in Brunei, no prospectus relating to
the strategies described in this document has been
delivered to, licensed or permitted by the Autoriti
Monetari Brunei Darussalam as designated under
the Brunei Darussalam Mutual Funds Order 2001,
nor has it been registered with the Registrar of
Companies. This document must not be distributed
or redistributed to and may not be relied upon

or used by any person in Brunei other than the
person to whom it is directly communicated, (i) in
accordance with the conditions of section 21(3) of
the International Business Companies Order 2000,
or (i) whose business or part of whose business

is in the buying and selling of shares within the
meaning of section 308(4) of the Companies

Act cap 39.

For recipients in Japan, this document does not,
and is not intended to, constitute an invitation or
an offer of securities in Japan. This document is
provided to Qualified Institutional Investors and
other professional investors only by Macquarie
Investment Management Advisers and/or its
affiliate(s), which is/are supported by Macquarie
Asset Management Japan Co., Ltd. (MAMJ), a
Financial Instruments Business Operator: Director
General of the Kanto Local Finance Bureau
(Financial Instruments Business) No.2769
(Member of Japan Investment Advisers
Association). MAMJ may distribute this document
to nonprofessional investors by providing
appropriate disclosure and taking any other action
required to comply with the Financial Instruments
and Exchange Act of Japan and with any other
applicable laws and regulations of Japan.
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Investment approach

We believe that the fixed income markets are
efficient with respect to interest rate risk, but
regularly misprice securities that are exposed
to credit, prepayment, and liquidity risks.

To seek to exploit these inefficiencies and
attempt to provide our clients with consistent
excess returns potential over the long term,
we focus on optimal security selection,
emphasize the spread sectors, and construct
portfolios with attractive/risk reward
characteristics.

Strategy overview

Assets managed in this strategy: $13.05 billion

Benchmark: Bloomberg US Aggregate Index

The Bloomberg US Aggregate Index
measures the performance of publicly issued
investment grade (Baa3/BBB- or better)
corporate, US government, mortgage- and
asset-backed securities with at least one
year to maturity and at least $300 million

par amount outstanding.

2. The portfolio information shown is that of a
representative US Core Fixed Income portfolio.
Holdings, weightings and characteristics are current
as of the date indicated, are subject to change, and
may not reflect the current portfolio. Total may not
equal 100% due to rounding.

3. Each fixed income security in the account is
assigned a numerical value based on its Moody’s,
S&P, Fitch, or internal (if necessary) rating. Credit
default swaps’ ratings are based on the underlying
credit security. Other swaps’ ratings are based on
the counterparty.

Please refer to back section for important
performance disclosures.

The performance quoted represents past

performance and does not predict future returns.

For institutional investors and investment professionals only.

Annualized returns’ (supplemental) (%)

1Q 2022* 1 year 3 year 5 year 10 year
Strategy (gross of fees) -6.22 -4.64 2.25 2.61 2.53
Strategy (net of fees) -6.25 -4.77 2.10 2.45 2.37
Benchmark -5.93 -4.15 1.69 2.14 2.24

*Returns less than one year are not annualized.

Calendar year performance’ (supplemental) (%)

2017 2018 2019 2020 2021
Strategy (gross) 3.91 -0.09 9.37 9.62 -1.74
Strategy (net) 3.76 -0.25 9.18 9.46 -1.87
Benchmark 3.54 0.01 8.72 7.51 -1.54

" Unless otherwise indicated, source of data is Bloomberg and Macquarie. Index performance returns
do not reflect any management fees, transaction costs or expenses. Indices are unmanaged, and one
cannot invest directly in an index. The benchmark is a Performance Comparator, and the Strategy may
bear little resemblance to its benchmark. The performance quoted represents past performance
and does not predict future returns.

Risk stats? (supplemental)

Strategy Strategy Strategy

Sharpe ratio 0.35 0.23 0.40 0.29 0.57 0.51
Information ratio 0.93 — 1.14 — 0.62 —
Tracking error 0.60 — 0.47 — 0.46 —
Standard deviation 4.29 4.03 3.73 3.57 3.39 3.23
Alpha 0.46 — 0.38 — 0.20 —

Portfolio characteristics?
(supplemental)

Strategy Benchmark

Yield to worst

Sector weightings?
(supplemental) (%)

Strategy Benchmark

Investment grade

0, 0,

corporates 7.7 24.8 (weighted average) 3.42% 2.91%
RMBS 20.6 21.6 I(?Af/feeiCtr:\t/: dd;\r/ztrlgne) 6.43 years 6.68 years
US Treasury securities 16.1 395 9 g
Commercial mortgage- Number of securities 361 12,538

" 9.2 2.0
backed securities
Asset-backed securities 7.6 0.3
Emerging Markets 3.6 14 Credit quality?3 (supplemental) (%)
High yield corporates 2.9 — Strategy Benchmark
Government related 0.9 3.7 AAA 51.9 72.5
Municipal bonds — 0.7 AA 1.8 2.9
Cash / other 1.5 — A 4.0 11.0
**Residential mortgage-backed securities. BBB 39.2 13.6

Below BBB 3.1 —

FS-CFl 22Q1 (1827808-09/21)
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Contact us by region

Americas

Market Street

Philadelphia

215 255 1200
mim.americas@macquarie.com

Australia

Martin Place

Sydney

1800 814523
mim@macquarie.com

Europe/Middle East/Africa
Ropemaker Place

London

44 20 303 72049
mim.emea@macquarie.com

Asia

Harbour View Street

Hong Kong

852 3922 1256
macquarie.funds.hk@macquarie.com

The strategy is subject to the following risks:

The value of the portfolio may fall as well as rise, and you may

not receive back the amount invested.

Fixed income securities can lose value, and investors can lose principal,
as interest rates rise. They also may be affected by economic conditions
that hinder an issuer's ability to make interest and principal payments on
its debt. The strategy may be subject to the risk that the principal of a
fixed income security that is held by the strategy may be prepaid prior to
maturity, potentially forcing the strategy to reinvest that money at a lower
interest rate.

Portfolios in the composite may also be subject to prepayment risk, the
risk that the principal of a fixed income security that is held by the portfolio
may be prepaid prior to maturity, potentially forcing the portfolio to
reinvest that money at a lower interest rate.

Securities in the lowest of the rating categories considered to be
investment grade (that is, Baa or BBB) have some speculative
characteristics.

Liquidity risk is the possibility that securities cannot be readily sold within
seven days at approximately the price at which a fund has valued them.
Portfolios may invest in derivatives, which may involve additional
expenses and are subject to risk, including the risk that a security or
securities index to which the derivative is associated moves in the
opposite direction from what the portfolio manager anticipated. Another
risk of derivative transactions is the creditworthiness of the counterparty
because the transactions rely upon the counterparties’ ability to fulfill their
contractual obligations. US Treasury futures are used to manage portfolio
duration on a fully covered basis (no leverage is utilized). Total-rate-of-
return swaps are utilized as an overlay strategy. Credit default swaps can
be used to gain credit exposure, reduce credit exposure, or express a
view of convergence between two credits. Currency forwards can be used
to tactically increase or reduce the portfolio’s currency risk in a liquid,
timely manner during volatile market periods. Interest rate swaps can be
used to limit, or manage, the portfolio’s exposure to fluctuations in interest
rates. Derivatives used are strictly constrained by client investment policy.
IBOR risk is the risk that changes related to the use of the London
interbank offered rate (LIBOR) or similar rates (such as EONIA) could
have adverse impacts on financial instruments that reference these rates.
The abandonment of these rates and transition to alternative rates could
affect the value and liquidity of instruments that reference them and could
affect investment strategy performance.

Natural or environmental disasters, such as earthquakes, fires, floods,
hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics,
have been and can be highly disruptive to economies and markets,
adversely impacting individual companies, sectors, industries, markets,
currencies, interest and inflation rates, credit ratings, investor sentiment,
and other factors affecting the value of the Strategy’s investments. Given
the increasing interdependence among global economies and markets,
conditions in one country, market, or region are increasingly likely to
adversely affect markets, issuers, and/or foreign exchange rates in other
countries. These disruptions could prevent the Strategy from executing
advantageous investment decisions in a timely manner and could
negatively impact the Strategy’s ability to achieve its investment objective.
Any such event(s) could have a significant adverse impact on the value
and risk profile of the Strategy.

For institutional investors and investment professionals only.
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3-year annualized a
standard deviation (% As of December 31°

Composite
Composite Composite internal
return gross- return net- Benchmark dispersion Number of Composite Total firm
Period end of-fees (%) of-fees (%) return (%) (%) Composite Benchmark portfolios assets ($m) assets ($m)

2021 -1.7 -1.9 -1.5 0.1 3.7 3.4 8 1,682 501,794
2020 9.6 9.5 7.5 0.2 3.6 3.4 8 1,643 249,478
2019 9.4 9.2 8.7 0.2 2.9 29 8 1,335 258,422
2018 -0.1 -0.3 0.0 0.1 2.7 2.9 9 1,328 234,263
2017 3.9 3.8 3.5 0.2 2.8 2.8 9 1,460 251,743
2016 2.7 2.6 2.6 0.2 3.0 3.0 9 1,405 172,360
2015 0.9 0.8 0.6 0.1 3.2 29 9 1,334 171,424
2014 6.3 6.1 6.0 0.2 3.0 2.7 9 1,380 190,825
2013 -3.0 -3.2 -2.0 n/a 3.1 2.8 8 1,365 191,724
2012 5.4 5.3 4.2 n/a 2.7 2.4 6 1,279 183,245

Macquarie Asset Management (MAM) claims
compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards.
MAM has been independently verified for the periods
from January 1, 2017, through December 31, 2020.
The verification reports are available upon request.

A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying
with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether
the firm's policies and procedures related to composite
and pooled fund maintenance, as well as the
calculation, presentation, and distribution of
performance, have been designed in compliance with
the GIPS standards and have been implemented on a
firm-wide basis. Verification does not provide assurance
on the accuracy of any specific performance report.

As part of an internal corporate restructure, on April 3,
2017, the firm was redefined to reflect our global
rebranding as Macquarie Investment Management
(MIM). MIM now incorporates the previously
independent firms, including Macquarie Investment
Management Business Trust (MIMBT), Macquarie
Investment Management Global Limited (MIMGL),
Macquarie Capital Investment Management Limited
(MCIM), Macquarie Funds Management Hong Kong
Limited (MFMHKL), Macquarie Investment
Management Australia Limited (MIMAL), Macquarie
Investment Management Austria Kapitalanlage AG and
Macquarie Investment Management Korea. On June
29, 2018, Valuelnvest Asset Management S.A. was
acquired by Macquarie Investment Management,
renamed to Macquarie Investment Management
Europe S.A., and is now part of MIM. On April 9, 2021,
Macquarie Investment Management Korea was sold
and is no longer part of MIM. On April 30, 2021, Ivy
Investment Management Company was acquired by
Macquarie Investment Management and is now part
of MIM.

Effective December 31, 2021, the firm was redefined
to include Macquarie Infrastructure and Real Assets.
Additionally, the firm name was changed from
Macquarie Investment Management (MIM) to
Macquarie Asset Management (MAM) related to
global rebranding in 2021.

Macquarie Asset Management (MAM) is a global asset
manager with offices in the United States, Europe,
Asia, and Australia. Our conviction-based, long-term
approach guides us in managing assets on behalf of
institutional and individual investors worldwide, across
fixed income, equities, listed real estate, listed
infrastructure, infrastructure, renewables, agriculture,
private credit via public and private funds, hedge funds
and multi-asset solutions.

In connection with the redefinition, firm assets prior to
2017 were not restated.

Prior to April 3, 2017, the firm was defined as Delaware
Investments. Delaware Investments has been
independently verified for the periods January 1, 1992,
through December 31, 2016. The verification reports
are available upon request. Verification does not ensure
the accuracy of any specific GIPS Report.

Macquarie Investment Management Business Trust
(MIMBT), formerly known as Delaware Management
Business Trust (DMBT), is a US-registered investment
advisor offering a comprehensive array of diversified
investment management strategies across all major
asset classes. MIMBT, an asset management division
of Macquarie Group, refers to Macquarie Management
Holdings, Inc. (MMHI), formerly known as Delaware
Management Holdings, Inc. (DMHI), and its
subsidiaries. Macquarie Group refers to Macquarie
Group Limited (MGL) and its subsidiaries and affiliates
worldwide. Managed accounts advisory services are
provided by Delaware Capital Management (DCM), a
series of MIMBT. Managed accounts advisory services
are referred through Delaware Capital Management
Advisers, Inc., an SEC-registered investment advisor.

The US Core Fixed Income Composite (“Composite”),
formerly the Core Fixed Income Composite and earlier
the Core Focus Fixed Income Composite, employs a
client-driven, value-oriented investment style, which
seeks to produce risk-adjusted long-term total returns
above the broad fixed income market. This composite
was created in 2002 and the inception date is January
1, 1993. In November 2007, responsibility for US Core
Fixed Income investment management was assumed
by a new team. The Composite includes all
discretionary, fee-paying accounts, excluding pooled
funds and excluding wrap-fee accounts, managed in
this strategy. Performance results are shown as total
returns, net of dividend withholding taxes, assume
reinvestment of dividends and capital gains, are
presented before and after the deduction of actual
investment advisory fees, and are calculated in US
dollars. The returns of some accounts in the composite
may include income from securities lending. The
investment advisory fees are disclosed in Part 2A of
Macquarie Investment Management Business Trust’s
Form ADV. The US Core Fixed Income fee schedule
is as follows: first $25 million, 0.30%; next $25 million,
0.25%; next $50 million, 0.20%; amounts over $100
million, 0.15%. Net returns are calculated using actual
management fees, which includes performance fees,
if applicable. Net returns prior to January 1, 2011,
have not been examined. Some clients may utilize

a performance-based fee, therefore actual fees paid
may be higher or lower than the maximum fixed fee.
Management fees, and any other expenses incurred
in the management of the account, will reduce your
return. The actual fee schedule may vary. Policies for
valuing investments, calculating performance, and
preparing GIPS Reports are available upon request.

A list of composite and limited distribution pooled fund
descriptions and a list of broad distribution pooled funds
are available upon request. The performance quoted
represents past performance and does not predict
future returns.

Internal dispersion is calculated using the asset-
weighted standard deviation of the annual gross returns
of all the portfolios that were included in the composite
for the entire year. Internal dispersion is only shown if
the composite has at least six accounts that were
managed for the full calendar year.

For institutional investors and investment professionals only.

The three-year annualized standard deviation
measures the variability of the composite gross returns
and the benchmark over the preceding 36-month
period. This measure is not required to be presented
for annual periods ended prior to 2011 or when 36
monthly composite returns are not yet available.

The benchmark for the composite is the Bloomberg

US Aggregate Index. The Bloomberg US Aggregate
Index is a broad composite that tracks the investment
grade US bond market. For comparison purposes, the
index is fully invested and includes the reinvestment

of income. Index returns do not reflect management
fees, transaction costs, or expenses. Indices are
unmanaged, and one cannot invest directly in an index.
Benchmark returns are not covered by the report of
independent verifiers. Benchmark information contained
herein has been obtained from third-party sources
believed to be reliable, but we cannot guarantee its
accuracy or completeness. All third-party marks cited
are the property of their respective owners.

Bonds can lose value, and investors can lose principal,
as interest rates rise. They also may be affected by
economic conditions that hinder an issuer’s ability to
make interest and principal payments on its debt.

Portfolios in the composite may also be subject to
prepayment risk, the risk that the principal of a bond
that is held by a portfolio will be prepaid prior to
maturity, at the time when interest rates are lower
than what the bond was paying. A portfolio may then
have to reinvest that money at a lower interest rate.

Securities in the lowest of the rating categories
considered to be investment grade (that is, Baa or
BBB) have some speculative characteristics.

Portfolios may invest in derivatives, which may involve
additional expenses and are subject to risk, including
the risk that a security or securities index to which the
derivative is associated moves in the opposite direction
from what the portfolio manager anticipated. Another
risk of derivative transactions is the creditworthiness

of the counterparty because the transactions rely upon
the counterparties’ ability to fulfill their contractual
obligations. US Treasury futures are used to manage
portfolio duration on a fully covered basis (no leverage
is utilized). Total-rate-of-return swaps are utilized as
an overlay strategy. Credit default swaps can be used
to gain credit exposure, reduce credit exposure, or
express a view of convergence between two credits.
Currency forwards can be used to tactically increase
or reduce the portfolio’s currency risk in a liquid, timely
manner during volatile market periods. Interest rate
swaps can be used to limit, or manage, the portfolio’s
exposure to fluctuations in interest rates. Derivatives
used are strictly constrained by client investment policy.

This is not an offer of any product or service in any
jurisdiction where it would be unlawful to do so under
the laws of that jurisdiction.

It is not intended and should not be construed to be
a presentation of information concerning any US
mutual fund.

GIPS® is a registered trademark of CFA Institute. CFA
Institute does not endorse or promote this organization,
nor does it warrant the accuracy or quality of the
content contained herein.
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This information is intended for the audiences
as indicated below. It is not to be distributed to
or disclosed to retail investors.

The views expressed in this document represent
those of the relevant investment team and are
subject to change. No information set out in this
document constitutes advice, an advertisement, an
invitation, a confirmation, an offer or a solicitation,
to buy or sell any security or other financial product
or to engage in any investment activity, or an offer
of any banking or financial service. Some products
and/or services mentioned in this document may
not be suitable for you and may not be available in
all jurisdictions. Investing involves risk including
the possible loss of principal. The investment
capabilities described herein involve risks due,
among other things, to the nature of the underlying
investments. All examples herein are for illustrative
purposes only and there can be no assurance that
any particular investment objective will be realised
or any investment strategy seeking to achieve such
objective will be successful. The performance
quoted represents past performance and does
not predict future returns.

Before acting on any information, you should
consider the appropriateness of it having regard
to your particular objectives, financial situation
and needs; and seek advice.

Future results are impossible to predict. This
document contains opinions, conclusions,
estimates and other forward-looking statements
which are, by their very nature, subject to various
risks and uncertainties. Actual events or results
may differ materially, positively or negatively, from
those reflected or contemplated in such forward-
looking statements.

This document does not contain all the information
necessary to fully evaluate any investment
program, and reliance should not be placed on
the contents of this document. Any decision with
respect to any investment program referred to
herein should be made based solely upon

appropriate due diligence by the prospective
investor. The investment capabilities described
herein involve risks due, among other things, to the
nature of the underlying investments. All examples
herein are for illustrative purposes only and there
can be no assurance that any particular investment
objective will be realized or any investment strategy
seeking to achieve such objective will be
successful.

No representation or warranty, express or implied,
is made as to the accuracy or completeness of the
information, opinions and conclusions contained in
this document. In preparing this document, reliance
has been placed, without independent verification,
on the accuracy and completeness of all
information available from external sources.

Diversification may not protect against market risk.

To the maximum extent permitted by law, none of
the entities under Macquarie Asset Management
(MAM) nor any other member of the Macquarie
Group nor their directors, employees or agents
accept any liability for any loss arising from the
use of this document, its contents or otherwise
arising in connection with it.

Macquarie Asset Management (MAM) is the asset
management division of Macquarie Group. MAM is
a full-service asset manager offering a diverse
range of products across public and private
markets including fixed income, equities, multi-
asset solutions, private credit, infrastructure,
renewables, natural assets, real estate, and asset
finance. The Public Investments business is a part
of MAM and includes the following investment
advisers: Macquarie Investment Management
Business Trust (MIMBT), Macquarie Funds
Management Hong Kong Limited, Macquarie
Investment Management Austria Kapitalanlage
AG, Macquarie Investment Management Global
Limited, Macquarie Investment Management
Europe Limited, and Macquarie Investment
Management Europe S.A.

For institutional investors and investment professionals only.

Macquarie Group, its employees and officers may
act in different, potentially conflicting, roles in
providing the financial services referred to in this
document. The Macquarie Group entities may,
from time to time, act as trustee, administrator,
registrar, custodian, investment manager or
investment advisor, representative or otherwise for
a product or may be otherwise involved in or with,
other products and clients which have similar
investment objectives to those of the products
described herein. Due to the conflicting nature of
these roles, the interests of Macquarie Group may
from time to time be inconsistent with the Interests
of investors. Macquarie Group entities may receive
remuneration as a result of acting in these roles.
Macquarie Group has conflict of interest policies
which aim to manage conflicts of interest.

Other than Macquarie Bank Limited ABN

46 008 583 542 (“Macquarie Bank”), any
Macquarie Group entity noted in this material
is not an authorised deposit-taking institution
for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations
of these other Macquarie Group entities do
not represent deposits or other liabilities of
Macquarie Bank. Macquarie Bank does not
guarantee or otherwise provide assurance

in respect of the obligations of these other
Macquarie Group entities. In addition, if this
document relates to an investment, (a) the
investor is subject to investment risk including
possible delays in repayment and loss of
income and principal invested and (b) none
of Macquarie Bank or any other Macquarie
Group entity guarantees any particular

rate of return on or the performance of the
investment, nor do they guarantee repayment
of capital in respect of the investment.

All third-party marks cited are the property of their
respective owners.

© 2022 Macquarie Group Limited
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For recipients in the United States, this
document is provided by Macquarie Investment
Management Business Trust (MIMBT). Institutional
investment management is provided by Macquarie
Investment Management Advisers (MIMA), a series
of MIMBT. MIMBT is a US-registered investment
advisor and may not be able to provide investment
advisory services to certain clients in certain
jurisdictions.

For recipients in the European Economic Area,
this document is a financial promotion distributed
by Macquarie Investment Management Europe
S.A. (MIME SA) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIME SA is
authorised and regulated by the Commission de
Surveillance du Secteur Financier. MIME SA is
incorporated and registered in Luxembourg
(Company No. B62793). The registered office of
MIME SA is 10A Boulevard Joseph II, L-1840
Luxembourg.

For recipients in the United Kingdom, this
document is a financial promotion distributed

by Macquarie Investment Management Europe
Limited (MIMEL ) to Professional Clients or Eligible
Counterparties defined in the Markets in Financial
Instruments Directive 2014/65/EU. MIMEL is
authorised and regulated by the Financial Conduct
Authority. MIMEL is incorporated and registered in
England and Wales (Company No. 09612439,
Firm Reference No.733534). The registered office
of MIMEL is Ropemaker Place, 28 Ropemaker
Street, London, EC2Y 9HD. The investment
capabilities described herein are managed

by MIMEL, with day-to-day management
responsibilities sub-delegated to relevant

affiliated managers.

This document has not been prepared in
accordance with legal requirements designed to
promote the independence of investment research
and is not subject to any prohibition on dealing
ahead of the dissemination of investment research.

For recipients in Switzerland, this document is
intended for qualified investors (at the exclusion of
high-net-worth individuals and their private
investment structures without professional treasury
operations) as defined in the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006,
as amended (CISA) and its implementing
ordinance.

For recipients in Australia, this document is
provided by Macquarie Investment Management
Global Limited (ABN 90 086 159 060 Australian
Financial Services Licence 237843) solely for
general informational purposes. This document
does not constitute a recommendation to acquire,
an invitation to apply for, an offer to apply for or
buy, an offer to arrange the issue or sale of, or an
offer for issue or sale of, any securities in Australia.
This document has been prepared, and is only
intended, for ‘wholesale clients’ as defined in
section 761G of the Corporations Act and
applicable regulations only and not to any other
persons. This document does not constitute or
involve a recommendation to acquire, an offer or
invitation for issue or sale, an offer or invitation to
arrange the issue or sale, or an issue or sale, of
interests to a ‘retail client’ (as defined in section
761G of the Corporations Act and applicable
regulations) in Australia.

For recipients in PRC, Macquarie is not an
authorized securities firm or bank in mainland
China and does not conduct securities or banking
business in mainland China.

For recipients in Hong Kong, this document is
provided by Macquarie Funds Management Hong
Kong Ltd (CE No. AGZ772) (MFMHK), a company
licensed by the Securities and Futures Commission
(SFC), to professional investors only for the
purpose of giving general information. The
information contained in this document has not
been approved or reviewed by the SFC and is
provided on a strictly confidential basis for your
benefit only and must not be disclosed to any
other party without MFMHK’s prior written consent.
If you are not the intended recipient, you are not
authorised to use this information in any way.

For recipients in Korea, any information
contained in this document is NEITHER (i) an offer
to sell or a solicitation of an offer to subscribe or
purchase or a recommendation of any securities
or interests referred to the funds listed herein

(if any) NOR (ii) is purported to be providing any
information in regard to such. No representation is
made with respect to the eligibility of any recipients
of this document to acquire securities under the
laws of Korea, including, without limitation, the
Foreign Exchange Transaction Law and
regulations thereunder. The securities have

not been registered with the Financial Services
Commission of Korea for public offering under the
Financial Investment Services and Capital Markets
Act of Korea, and the securities may not be
offered, sold or delivered, or offered or sold to any
person for reoffering or resale, directly or indirectly,
in Korea or to any resident of Korea except
pursuant to applicable laws and regulations of
Korea. Furthermore, the securities may not be
resold to Korean residents unless the purchaser
of the securities complies with all applicable
regulatory requirements (including, without
limitation, governmental approval requirements
under the Foreign Exchange Transaction Law
and its subordinate decrees and regulations) in
connection with the purchase of the securities. By
the purchase of any securities, the relevant holder
or owner thereof will be deemed to represent and
warrant that if it is in Korea or is a resident of
Korea, it purchased the securities pursuant to

the applicable laws and regulations of Korea.

For recipients in Thailand, this document is
provided to Institutional Investors only for the
purpose of giving general information. The
information contained is provided on a strictly
confidential basis for the intended recipient's
benefit only. If you are not the intended recipient,
you are not authorised to use this information in
any way. The contents of this information have not
been reviewed by any regulatory authority. The
transmission or distribution of this document by
the intended recipient is unauthorised and may
contravene local securities legislation.

For institutional investors and investment professionals only.

For recipients in Singapore, the Strategies which
are the subject of this document do not relate to a
collective investment scheme which is authorised
under section 286 of the Securities and Futures
Act, Chapter 289 of Singapore (SFA) or recognised
under section 287 of the SFA. The Strategies are
not authorised or recognised by the Monetary
Authority of Singapore and shares are not allowed
to be offered to the retail public. This document
may not be distributed, either directly or indirectly,
to persons in Singapore other than (i) to an
institutional investor under Section 304 of the SFA,
(i) to a relevant person pursuant to Section 305(1),
or any person pursuant to Section 305(2), and in
accordancewith the conditions specified in Section
305 of the SFA, or (iii) otherwise pursuant to, and
in accordance with the conditions of, any other
applicable provision of the SFA. Each of this
document and any other document or material
issued in connection with the document is not a
prospectus as defined in the SFA. Accordingly,
statutory liability under the SFA in relation to the
content of prospectuses would not apply.

For recipients in Malaysia, Indonesia, The
Philippines, Taiwan, this document does not and
is not intended to constitute an invitation or an offer
for purchase or subscription of securities, units of
collective investments schemes or commodities, or
any interests in any index thereof. The information
in this document is prepared and only intended

for professional investors.

For recipients in Brunei, no prospectus relating to
the strategies described in this document has been
delivered to, licensed or permitted by the Autoriti
Monetari Brunei Darussalam as designated under
the Brunei Darussalam Mutual Funds Order 2001,
nor has it been registered with the Registrar of
Companies. This document must not be distributed
or redistributed to and may not be relied upon

or used by any person in Brunei other than the
person to whom it is directly communicated, (i) in
accordance with the conditions of section 21(3) of
the International Business Companies Order 2000,
or (i) whose business or part of whose business

is in the buying and selling of shares within the
meaning of section 308(4) of the Companies

Act cap 39.

For recipients in Japan, this document does not,
and is not intended to, constitute an invitation or
an offer of securities in Japan. This document is
provided to Qualified Institutional Investors and
other professional investors only by Macquarie
Investment Management Advisers and/or its
affiliate(s), which is/are supported by Macquarie
Asset Management Japan Co., Ltd. (MAMJ), a
Financial Instruments Business Operator: Director
General of the Kanto Local Finance Bureau
(Financial Instruments Business) No.2769
(Member of Japan Investment Advisers
Association). MAMJ may distribute this document
to nonprofessional investors by providing
appropriate disclosure and taking any other action
required to comply with the Financial Instruments
and Exchange Act of Japan and with any other
applicable laws and regulations of Japan.
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Short Term
Fixed Income Composite

Mesirow

INVESTMENT STRATEGY

Short Term Fixed Income strategy investment process
emphasizes duration neutrality, sector rotation, yield curve
management and individual security selection. This approach
is designed to capture the bulk of the excess returns
available in the investment-grade market while minimizing
the variability of those returns. Key to the process is the
responsiveness, focus, and unbiased analysis provided by
our dedicated in-house sector specialists, credit analysts and
trading professionals.

KEY ADVANTAGES
« Proven, experienced leadership through many
market cycles.

e Time-tested investment process that focuses on the most
consistent sources of excess return.

« Size that allows us to efficiently exploit relative value
opportunities, apply a unique client service model and
create customized investment strategies for our clients.

PERFORMANCE!
Bloomberg
Short Term  Short Term 1-3Yr
Fixed Income Composite Composite Gov't/Credit
+ Cash (net) % (gross) % Index %
4th Quarter 2021 -0.62 -0.56 -0.56
YTD 2021 -0.72 -0.50 -0.47
1year -0.72 -0.50 -0.47
3year 2.54 2.77 2.28
5year 2.03 2.26 1.85
7 year 1.76 1.98 1.60
10 year 1.55 1.77 1.39
15 year 2.69 2.89 2.25
Since inception
[Inception: 3.31.2005] 279 3.00 2.39
5-year standard deviation 1.33 1.32 0.91

Note: 1-, 3-, 5-, 7-, 10-, 15-year and since inception periods are annualized.

CHARACTERISTICS
Short Term  Bloomberg 1-3 Yr
Composite  Gov't/Credit Index
Duration (%) 2.16 1.91
Yield to maturity (%) 1.05 0.82
Average maturity (years) 2.39 1.98
Quality A+ AA+

Please see the reverse side for additional disclosures regarding the deduction of advisory fees.

SECTOR DISTRIBUTION

@ ShortTerm @ Bloomberg 1-3 Yr G/C Index
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1. The performance information provided above is supplemental. Past performance is not necessarily indicative of future results. Please refer to the GIPS Report on the reverse side for complete information,

including fees, composite and benchmark descriptions.
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PERFORMANCE SCHEDULE

Composite Benchmark

annualized annualized

Net of fee Gross of fee Bloomberg Composite Composite standard standard
performance performance 1-3YrGov't/ year end Total dispersion -  deviationof  deviation of
annual annual CreditIndex® Number of assets Firm Assets standard returns - returns -

Year returns (%) returns (%) (YTD%) portfolios ($MM) ($MM) deviation! (%) 3years?(%) 3years? (%)
2005 1.984 2.094 2.06* 1 48.9 1,911.3 — - -
2006 451 4.68 426 1 76.3 2,258.2 — - -
2007 6.14 6.31 6.83 1 80.8 2,684.9 — - -
2008 3.16 3.33 4.98 1 83.3 2,971.8 — - —
2009 10.38 10.56 3.82 1 91.9 3,251.0 — - -
2010 4.14 4.32 2.80 1 9.3 3,241.3 — - —
2011 1.40 1.60 1.58 1 9.3 3,516.1 — 1.86 1.00
2012 1.77 2.00 1.26 2 44.4 4,106.4 — 1.04 0.73
2013 0.65 0.87 0.63 4 154.3 48715 — 0.72 0.54
2014 0.74 0.98 0.76 5 191.1 49721 — 0.63 0.49
2015 0.57 0.77 0.66 5 224.5 45329 — 0.58 0.58
2016 1.59 1.80 1.28 4 197.1 4,410.8 — 0.69 0.75
2017 1.09 1.30 0.84 3 127.7 4772.0 — 0.68 0.73
2018 1.47 1.68 1.60 3 135.6 4,161.9 — 0.75 0.82
2019 446 4.69 4.03 1 50.2 3,895.1 - 0.91 0.93
2020 3.96 4.21 3.33 2 85.4 6,706.9 — 1.56 0.99
Current Performance Results
2021 -0.72 -0.50 -0.47 2 99.7 6,168.5 — 1.62 1.00

Past performance is not necessarily indicative of future results.

Mesirow Financial Investment Management Institutional - Fixed Income claims compliance with the
Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. Mesirow Financial Investment Management Institutional — Fixed
Income has been independently verified for the periods from inception through December 31, 2020.
Afirm that claims compliance with the GIPS Standard must establish policies and procedures for com-
plying with all the applicable requirements of the GIPS Standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well
as the calculation, presentation, and distribution of performance, have been designed in compliance
with GIPS standards and have been implemented on a firm-wide basis. The Short Term composite has
had a performance examination for the periods from January 1, 2006 through December 31, 2020. The
verification and performance examination reports are available upon request.

*Mesirow Financial Investment Management, Inc. (“MFIM") is an investment advisor registered with
the Securities and Exchange Commission under the Investment Advisers Act of 1940. The “Entity” as
shown represents Mesirow Financial Investment Management Equities and Fixed Income, which is
comprised of the GIPS-compliant units of MFIM which specialize in managing portfolios for institutional
clients adhering to an investment process geared towards institutional investors. The historical perfor-
mance presented prior to the creation of the division was managed by MFIM or its predecessor firms
prior to January 1, 2005. For purposes of claiming GIPS compliance, as of January 1, 2010, the “Firm” is
further defined as the Fixed Income business unit, which manages portfolios primarily for institutional
investors adhering to an investment process, incorporating fundamental analysis of security valuation
factors and drivers. The composites within this business unit vary primarily by duration and the type
of originator of the security. Please note that the 2018 percentage of firm assets have been restated to
properly include the addition of assets obtained through the acquisition of the High Yield Team from a
former and unaffiliated registered Investment Advisor, effective 10.23.2017. On May 29, 2020, MFIM
Fixed Income completed the lift out of the Analytic Fixed Income Team from a former and unaffiliated
registered Investment Advisor, Chicago Equity Partners (CEP) which its team, became an integral part of
MFIM Fixed Institutional Fixed Income. On May 29, 2020, MFIM acquired the asset management rights
for a portion of the managed portfolios from an independent investment advisory firm and retained all
of the principals and employees related to such portfolios.

The above composite was created on April 1, 2005 and these performance results are as of
December 31, 2021.

The composite name was changed from Short to Short Term effective March 1, 2012. Short Term Fixed
Income Composite is defined as U.S. dollar dominated fixed income investment grade securities pri-
marily rated BBB- or better and with a maturity range of one to five years at the time of purchase. The
Short Term composite consists of fixed income fee-paying discretionary portfolios with a minimum of
$7,500,000 under management. The benchmark is the Bloomberg 1-3 Year Government/Credit Index.
For the period, portfolios below $7,500,000 are considered nondiscretionary, as MFIM-Fixed Income
may be unable to fully and efficiently implement the intended investment strategy of the composite.
Effective January 1, 2019, accounts will be temporarily removed from the composite due to significant

cash flows of 15% or more of market value. Prior to January 1, 2019, accounts had been temporarily
removed from the composite due to significant cash flows of 10% or more of market value. Additional
information regarding the significant cash flow policy is available upon request.

Calculation of Risk Measures: Annual / 3 Years Dispersion

1. Composite dispersion presented is the equal-weighted standard deviation of the gross annual re-
turns of portfolios in the composite for the entire year. Because it is not statistically meaningful, MFIM
Fixed Income does not calculate the dispersion of annual returns for the years the composite held five
or fewer accounts.

2. The three-year annualized ex-post standard deviation measures the variability of the composite gross
returns and the benchmark returns over the preceding 36-month period. It is not required to be pre-
sented for annual periods prior to 2011 or when a full three years of composite performance is not
yet available.

Performance / Net of Fee Disclosure

MFIM-Fixed Income’s investment management fees vary based upon account size, with breakpoint de-
ductions for larger accounts and a minimum annual fee of $20,000. The standard fee schedule for Short
Term Portfolios is listed below:

0.300% on the first $10 million
0.200% on the next $40 million
0.150% on the next $100 million
0.100% on the next $150 million
0.075% on the next $200 million
0.050% over $500 million

Performance information that is provided gross of fees does not reflect the deduction of advisory fees.
Client returns will be reduced by such fees and other expenses that may be incurred in the manage-
ment of the account. Advisory fees are described in Form ADV Part 2 of Mesirow Financial Investment
Management, Inc. Net of fee performance is presented utilizing actual client net of fee performance for
allaccounts included in the composite. We do, however, have clients that pay lower fees than the max-
imum. Any stated results include the reinvestment of dividend and other earnings. Policies for valuing
portfolios, calculating performance, and preparing compliant presentations are available upon request.
Benchmark returns are not covered by the report of independent verifiers.

Benchmark Definitions

3. The Bloomberg 1-3 Year Government/Credit Index includes securities in the U.S. Government/Credit
Index with a maturity from 1 up to (but not including) 3 years. The Government Index includes trea-
suries (i.e., public obligations of the U.S. Treasury that have remaining maturities of more than one
year) and agencies (i.e., publicly issued debt of U.S. Government agencies, quasi-federal corporations,
and corporate or foreign debt guaranteed by the U.S. Government). The Credit Index includes publicly
issued U.S. corporate and foreign debentures and secured notes that meet specified maturity, liquidity,
and quality requirements.
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4. Represents the composite year to date performance returns and the Bloomberg 1-3 Year Govern- i
ment/Credit Index return from March 31, 2005 to December 31, 2005. About Mesirow

Mesirow Financial Investment Management, Inc. and its affiliated companies and/or individuals may, ~ Mesirow is an independent, employee-owned financial

from time to time, own, have long or short positions in, or options on, or act as a market maker in, any . . . .
securities discussed herein and may also perform financial advisory or investment banking services for ~ S€MVICES firm founded in 1937. Headquartered in Chicago,

those companies. with locations around the world, we serve clients through

The Mesirow name and |0g0 are fegiS'[ered service marks of Mesirow Financial HOldingS, Inc. © 2022, a personal7 Custom approach to reach|ng ﬁnanc|a| goals
Mesirow Financial Holdings, Inc. Mesirow refers to Mesirow Financial Holdings, Inc. and its divisions,

subsidiaries and affiliates. All rights reserved. Securities offered through Mesirow Finandial, Inc., mem- and acting as a force for social good. With capabilities

ber FINRA, SIPC. spanning Global Investment Management, Capital Markets &
GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organi-

zation, nor does it warrant the accuracy or quality of the content contained herein. Investment Banklng, and Advisory Services, we invest in

what matters: our clients, our communities and our culture.
To learn more, visit mesirow.com and follow us on LinkedIn.

If you have questions or would like to receive additional
materials, please contact Charlene Linke at 312.595.6742.

M e S i rOW ”Q mesirow.com
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Mesirow

Intermediate Government/Credit

Fixed Income Composite

INVESTMENT STRATEGY

Intermediate Government/Credit Fixed Income strategy
investment process emphasizes duration neutrality, sector
rotation, yield curve management and individual security
selection. This approach captures the bulk of the excess
returns available in the investment-grade market while
minimizing the variability of those returns. Key to the process
is the responsiveness, focus, and unbiased analysis provided
by our dedicated in-house sector specialists, credit analysts
and trading professionals.

KEY ADVANTAGES
« Proven, experienced leadership through many
market cycles.

e Time-tested investment process that focuses on the most
consistent sources of excess return.

« Size that allows us to efficiently exploit relative value
opportunities, apply a unique client service model and
create customized investment strategies for our clients.

PERFORMANCE!
Int Int
Gov't/Credit Gov't/Credit Bloomberg Int
Fixed Income Composite Composite Gov't/Credit
+ Cash (net) % (gross) % Index %
4th Quarter 2021 -0.56 -0.50 -0.57
YTD 2021 -1.49 -1.24 -1.44
1vyear -1.49 -1.24 -1.44
3year 4.09 4.34 3.86
5year 2.99 3.24 2.91
7 year 2.53 2.78 2.53
10 year 2.64 2.89 2.38
15 year 4.02 4.25 3.53
20 year 4.23 4.44 3.78
{nception: 12311994 534 555 481
5-year standard deviation 2.23 2.23 2.13
Note: 1-, 3-, 5-, 7-, 10-, 15-, 20-year and since inception periods are annualized.
CHARACTERISTICS
Int Gov't/Credit Bloomberg
Composite Int Gov't/Credit Index
Duration (%) 4.08 4.13
Yield to maturity (%) 1.44 1.31
Average maturity (years) 4.57 442

Quality A+ AA

Please see the reverse side for additional disclosures regarding the deduction of advisory fees.

SECTORDISTRIBUTION

@ IntGov/Credit @ Bloomberg Int Gov/Credit Index

80%
70%
60%
50%
40%
30%

Contribution to Duration

20%
10%

Treasury Agency MBS ABS* Credit

*ABS includes CMBS

QUALITY DISTRIBUTION

@ IntGov/Credit @ Bloomberg Int Gov/Credit Index

70%
60%
50%
40%

30%

20%
10% I I
0% . |
AAA AA A BBB

Percentage of Market Value

BB and
below

1. The composite numbers listed are linked with performance numbers generated by Mesirow Financial Investment Management's Fixed Income team while they were employed at a prior firm. The investment
team joined Mesirow Financial on 03/15/05 and is employing the same strategy used at their prior firm. The performance information provided above is supplemental. Past performance is not necessarily indicative
of future results. Please refer to the GIPS Report on the reverse side for complete information, including fees, composite and benchmark descriptions.
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PERFORMANCE SCHEDULE
Composite Benchmark
annualized annualized
Net of fee Gross of fee Bloomberg Composite Composite standard standard
performance performance Int Gov't/ year end Total dispersion -  deviationof deviation of
annual annual Credit Number of assets Firm Assets standard returns - returns -

Year returns (%) returns (%) Index®(YTD%) portfolios ($MM) ($MM) deviation! (%) 3years?(%) 3years? (%)
1995 17.84 18.04 15.33 1 16.7 N/A — - -
1996 3.74 3.92 4.06 1 20.3 N/A - — —
1997 10.15 10.34 7.87 1 222 N/A - - -
1998 8.89 9.08 8.41 1 254 N/A - - -
1999 0.32 0.49 0.33 1 10.3 N/A - - -
2000 11.16 11.35 10.10 1 134 N/A - - -
2001 8.94 9.13 8.98 1 11.7 N/A - - -
2002 10.86 11.05 9.82 1 12.1 N/A — - -
2003 421 443 4.30 2 19.9 N/A — - -
2004 3.70 3.90 3.04 3 186.3 N/A - — -
2005 1.39 1.49 1.57 3 152.9 1,911.3 - - -
2006 4.33 4.46 4.06 3 152.5 2,258.2 - — -
2007 6.24 6.43 7.40 3 158.5 2,684.9 - - -
2008 1.39 1.58 5.08 3 1394 2,971.8 - — -
2009 14.47 14.68 5.24 3 141.5 3,251.0 - - -
2010 7.20 7.40 5.89 7 2234 3,241.3 - — -
2011 5.28 5.48 5.80 5 206.4 3,516.1 - - -
2012 6.18 6.40 3.89 6 213.7 4,106.4 0.43 2.14 2.16
2013 -0.87 -0.66 -0.86 7 200.5 48715 0.03 2.28 211
2014 3.54 3.80 3.12 7 210.7 49721 0.08 2.10 1.94
2015 0.74 0.98 1.07 6 194.1 45329 0.11 2.13 2.10
2016 2.05 2.30 2.08 6 195.3 4,410.8 0.09 2.13 2.22
2017 2.02 2.26 2.14 6 205.1 4772.0 0.10 201 211
2018 0.72 0.95 0.88 7 189.2 4,161.9 0.13 1.95 2.09
2019 6.93 7.19 6.80 6 190.6 3,895.1 0.12 1.93 2.07
2020 7.05 7.32 6.43 8 228.7 6,706.9 0.28 2.48 2.34
Current Performance Results
2021 -1.49 -1.24 -1.44 8 2129 6,168.5 0.17 2.57 2.37

Past performance is not necessarily indicative of future results.

Mesirow Financial Investment Management Institutional — Fixed Income claims compliance with the
Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. Mesirow Financial Investment Management Institutional — Fixed
Income has been independently verified for the periods from inception through December 31, 2020.
A firm that claims compliance with the GIPS Standard must establish policies and procedures for com-
plying with all the applicable requirements of the GIPS Standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well
as the calculation, presentation, and distribution of performance, have been designed in compliance
with GIPS standards and have been implemented on a firm-wide basis. The Intermediate Government/
Credit composite has had a performance examination for the periods from January 1, 2006 through
December 31, 2020. The verification and performance examination reports are available upon request.

*Mesirow Financial Investment Management, Inc. (“MFIM") is an investment advisor registered with
the Securities and Exchange Commission under the Investment Advisers Act of 1940. The “Entity” as
shown represents Mesirow Financial Investment Management Equities and Fixed Income, which is
comprised of the GIPS-compliant units of MFIM which specialize in managing portfolios for institutional
clients adhering to an investment process geared towards institutional investors. The historical perfor-
mance presented prior to the creation of the division was managed by MFIM or its predecessor firms
prior to January 1, 2005. For purposes of claiming GIPS compliance, as of January 1, 2010, the “Firm” is
further defined as the Fixed Income business unit, which manages portfolios primarily for institutional
investors adhering to an investment process, incorporating fundamental analysis of security valuation
factors and drivers. The composites within this business unit vary primarily by duration and the type
of originator of the security. Please note that the 2018 percentage of firm assets have been restated to
properly include the addition of assets obtained through the acquisition of the High Yield Team from a
former and unaffiliated registered Investment Advisor, effective 10.23.2017. On May 29, 2020, MFIM
Fixed Income completed the lift out of the Analytic Fixed Income Team from a former and unaffiliated
registered Investment Advisor, Chicago Equity Partners (CEP) which its team, became an integral part of
MFIM Fixed Institutional Fixed Income. On May 29, 2020, MFIM acquired the asset management rights
for a portion of the managed portfolios from an independent investment advisory firm and retained all
of the principals and employees related to such portfolios.

The above composite was created on January 1, 1995 and these performance results are as of
December 31, 2021.

Intermediate Government/Credit Fixed Income Composite is defined as U.S. dollar dominated fixed
income investment grade securities primarily rated BBB- or better and with a maturity range of one
to ten years at the time of purchase. The Intermediate Government/Credit composite consists of fixed
income fee-paying discretionary portfolios with a minimum of $7,500,000 under management. The
benchmark is the Bloomberg Intermediate Government/Credit Index. In March of 2005, the fixed in-
come portfolio management team of an independent investment advisor joined the MFINM-Fixed In-
come portfolio management team. The performance results shown prior to March 15, 2005 reflect the
team’s performance prior to joining MFIM-Fixed Income. Such returns have been incorporated into
the MFIM Intermediate Government/Credit Fixed Income composite. Upon receipt of client consent,
MFIM-Fixed Income obtained the required custody and holdings information from the independent
custody firms, or other similar sources, for all clients that have been managed on a continuous basis and
that information has been incorporated into the MFIM Intermediate Government/Credit Fixed Income
composite. A complete list of composites can be made available upon request. Information is provided
in terms of U.S. dollar denominations. For the period, portfolios below $7,500,000 are considered
nondiscretionary, as MFIM-Fixed Income may be unable to fully and efficiently implement the intended
investment strategy of the composite. Effective January 1, 2019, accounts will be temporarily removed
from the composite due to significant cash flows of 15% or more of market value. Prior to January 1,
2019, accounts had been temporarily removed from the composite due to significant cash flows of 10%
or more of market value. Additional information regarding the significant cash flow policy is available
upon request.

Calculation of Risk Measures: Annual / 3 Years Dispersion

1. Composite dispersion presented is the equal-weighted standard deviation of the gross annual re-
turns of portfolios in the composite for the entire year. Because it is not statistically meaningful, MFIM
Fixed Income does not calculate the dispersion of annual returns for the years the composite held five
or fewer accounts.

2. The three-year annualized ex-post standard deviation measures the variability of the composite gross
returns and the benchmark returns over the preceding 36-month period. It is not required to be pre-
sented for annual periods prior to 2011 or when a full three years of composite performance is not yet
available.
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Performance / Net of Fee Disclosure

MFIM-Fixed Income’s investment management fees vary based upon account size, with breakpoint
deductions for larger accounts and a minimum annual fee of $20,000. The standard fee schedule for
Intermediate Government/Credit Portfolios is listed below:

0.350% on the first $10 million
0.250% on the next $40 million
0.200% on the next $100 million
0.150% on the next $150 million
0.125% on the next $200 million
0.100% over $500 million

Performance information that is provided gross of fees does not reflect the deduction of advisory fees.
Client returns will be reduced by such fees and other expenses that may be incurred in the manage-
ment of the account. Advisory fees are described in Form ADV Part 2 of Mesirow Financial Investment
Management, Inc. Net of fee performance is presented utilizing actual client net of fee performance for
all accounts included in the composite. We do, however, have clients that pay lower fees than the max-
imum. Any stated results include the reinvestment of dividend and other earnings. Policies for valuing
portfolios, calculating performance, and preparing compliant presentations are available upon request.
Benchmark returns are not covered by the report of independent verifiers.

Benchmark Definitions

3. The Bloomberg Intermediate Government/Credit Index is the intermediate component of the U.S.
Government/Credit index. The Government/Credit Index includes securities in the Government and
Credit Indices. The Government Index includes treasuries (i.e., public obligations of the U.S. Treasury
that have remaining maturities of more than one year) and agencies (i.e., publicly issued debt of U.S.
Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the
U.S. Government). The Credit Index includes publicly issued U.S. corporate and foreign debentures and
secured notes that meet specified maturity, liquidity, and quality requirements.

Mesirow Financial Investment Management, Inc. and its affiliated companies and/or individuals may,
from time to time, own, have long or short positions in, or options on, or act as a market maker in, any
securities discussed herein and may also perform financial advisory or investment banking services for
those companies.

The Mesirow name and logo are registered service marks of Mesirow Financial Holdings, Inc. © 2022,
Mesirow Financial Holdings, Inc. Mesirow refers to Mesirow Financial Holdings, Inc. and its divisions,
subsidiaries and affiliates. All rights reserved. Securities offered through Mesirow Financial, Inc., mem-
ber FINRA, SIPC.

GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organi-
zation, nor does it warrant the accuracy or quality of the content contained herein.

Mesirow

About Mesirow

Mesirow is an independent, employee-owned financial
services firm founded in 1937. Headquartered in Chicago,
with locations around the world, we serve clients through

a personal, custom approach to reaching financial goals

and acting as a force for social good. With capabilities
spanning Global Investment Management, Capital Markets &
Investment Banking, and Advisory Services, we invest in
what matters: our clients, our communities and our culture.
To learn more, visit mesirow.com and follow us on LinkedIn.

If you have questions or would like to receive additional
materials, please contact Charlene Linke at 312.595.6742.

mesirow.com
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Core Total Return
Fixed Income Composite

Mesirow

INVESTMENT STRATEGY

Core Total Return Fixed Income strategy emphasizes duration
neutrality, sector rotation, yield curve management and
individual security selection. This approach is designed

to capture the bulk of the excess returns available in the
investment-grade market while minimizing the variability of
those returns. Key to the process is the responsiveness, focus
and unbiased analysis provided by our dedicated in-house
sector specialists, credit analysts and trading professionals.

KEY ADVANTAGES

« Proven, experienced leadership through many market cycles.

» Time-tested investment process that focuses on the most
consistent sources of excess return.

 Size that allows us to efficiently exploit relative value

opportunities, apply a unique client service model and
create customized investment strategies for our clients.

PERFORMANCE!
Core Total Core Total
Return Return Bloomberg
Fixed Income Composite Composite Aggregate
+ Cash (net) % (gross) % Index %
4th Quarter 2021 -0.20 -0.16 0.01
YTD 2021 -1.84 -1.65 -1.54
1year -1.84 -1.65 -1.54
3year 5.12 5.33 479
5year 3.67 3.87 3.57
7 year 3.02 3.23 3.00
10 year 3.09 3.30 2.90
15 year 4.40 459 4.09
20 year 4.61 4.79 4.33
Since inception
[Inception: 12.31.1999] >13 >-30 483
5-year standard deviation 3.23 3.22 3.04
Note: 1-, 3+, 5-, 7-, 10-, 15-, 20-year and since inception periods are annualized.
CHARACTERISTICS
Core Total Return Bloomberg
Composite Aggregate Index
Duration (%) 6.12 6.41
Yield to maturity (%) 1.78 1.72
Average maturity (years) 7.65 8.57

Quality A+ AA

Please see the reverse side for additional disclosures regarding the deduction of advisory fees.

SECTORDISTRIBUTION

@ CoreTotalReturn @ Bloomberg Aggregate Index

70%
60%
50%
40%

30%

20%
10% I
0% — = —_—

MBS ABS*

Contribution to Duration

Treasury Agency Credit

*ABS includes CMBS

QUALITY DISTRIBUTION

@ CoreTotalReturn @ Bloomberg Aggregate Index

80%
70%
60%
50%
40%

30%
20%
Mo bn
os .
AAA AA A BBB

Percentage of Market Value

BB and
below

1. The composite numbers listed are linked with performance numbers generated by Mesirow Financial Investment Management's Fixed Income team while they were employed at a prior firm. The investment
team joined Mesirow on 03/15/05 and is employing the same strategy used at their prior firm. The performance information provided above is supplemental. Past performance is not necessarily indicative of future
results. Please refer to the GIPS Report on the reverse side for complete information, including fees, composite and benchmark descriptions.
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PERFORMANCE SCHEDULE
Composite Benchmark
annualized annualized
Net of fee Gross of fee Composite Composite standard standard
performance performance Bloomberg year end Total dispersion -  deviationof deviation of
annual annual Aggregate Number of assets Firm Assets standard returns - returns -

Year returns (%) returns (%) Index®(YTD%) portfolios ($MM) ($MM) deviation! (%) 3years?(%) 3years? (%)
2000 12.37 12.51 11.63 2 290.3 N/A — — —
2001 8.46 8.59 8.44 3 562.1 N/A - — —
2002 10.55 10.69 10.25 3 575.2 N/A — — —
2003 4.36 4.49 4.10 3 643.9 N/A - - -
2004 4,70 483 4.34 5 830.0 N/A — — —
2005 243 2.53 243 4 665.8 1,911.3 — — —
2006 447 4.64 4.33 9 997.5 2,258.2 0.15 - -
2007 6.05 6.20 6.96 9 1,198.2 2,684.9 0.14 - -
2008 3.25 3.39 5.24 10 1,313.3 2,971.8 0.41 - -
2009 11.81 11.97 5.93 12 1,378.7 3,251.0 0.93 - -
2010 7.19 7.34 6.54 16 1,386.5 3,241.3 0.28 - -
2011 7.21 7.37 7.84 14 1,387.6 3,516.1 0.40 - -
2012 5.78 6.00 4.22 12 658.2 4,106.4 0.33 2.32 2.38
2013 -2.10 -1.90 -2.02 14 805.0 48715 0.09 2.73 271
2014 6.24 6.47 5.97 15 987.3 49721 0.18 2.70 2.63
2015 -0.17 0.04 0.55 14 858.6 45329 0.17 2.93 2.88
2016 3.05 3.27 2.65 14 863.4 4,410.8 0.26 2.97 2.98
2017 3.32 3.53 3.54 14 941.7 4772.0 0.12 2.74 2.78
2018 -0.21 -0.04 0.01 13 719.4 4,161.9 0.15 2.72 2.84
2019 8.94 9.16 8.72 9 612.9 3,895.1 0.14 2.84 2.91
2020 8.62 8.84 7.51 10 789.7 6,706.9 0.16 3.62 3.40
Current Performance Results
2021 -1.84 -1.65 -1.54 11 1,099.9 6,168.5 0.10 3.72 3.40

Past performance is not necessarily indicative of future results.

Mesirow Financial Investment Management Institutional — Fixed Income claims compliance with the
Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. Mesirow Financial Investment Management Institutional — Fixed
Income has been independently verified for the periods from inception through December 31, 2020.
Afirm that claims compliance with the GIPS Standard must establish policies and procedures for com-
plying with all the applicable requirements of the GIPS Standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well
as the calculation, presentation, and distribution of performance, have been designed in compliance
with GIPS standards and have been implemented on a firm-wide basis. The Core Total Return compos-
ite has had a performance examination for the periods from January 1, 2006 through December 31,
2020. The verification and performance examination reports are available upon request.

* Mesirow Financial Investment Management, Inc. (“MFIM”) is an investment advisor registered with
the Securities and Exchange Commission under the Investment Advisers Act of 1940. The “Entity” as
shown represents Mesirow Financial Investment Management Equities and Fixed Income, which is
comprised of the GIPS-compliant units of MFIM which specialize in managing portfolios for institutional
dients adhering to an investment process geared towards institutional investors. The historical perfor-
mance presented prior to the creation of the division was managed by MFIM or its predecessor firms
prior to January 1, 2005. For purposes of claiming GIPS compliance, as of January 1, 2010, the “Firm” is
further defined as the Fixed Income business unit, which manages portfolios primarily for institutional
investors adhering to an investment process, incorporating fundamental analysis of security valuation
factors and drivers. The composites within this business unit vary primarily by duration and the type
of originator of the security. Please note that the 2018 percentage of firm assets have been restated to
properly include the addition of assets obtained through the acquisition of the High Yield Team from a
former and unaffiliated registered Investment Advisor, effective 10.23.2017. On May 29, 2020, MFIM
Fixed Income completed the lift out of the Analytic Fixed Income Team from a former and unaffiliated
registered Investment Advisor, Chicago Equity Partners (CEP) which its team, became an integral part of
MFIM Fixed Institutional Fixed Income. On May 29, 2020, MFIM acquired the asset management rights
for a portion of the managed portfolios from an independent investment advisory firm and retained all
of the principals and employees related to such portfolios.

The above composite was created on January 1, 2000 and these performance results are as of
December 31, 2021.

Core Total Return Fixed Income Composite is defined as U.S. dollar dominated fixed income investment
grade securities primarily rated BBB- or better and with a maturity range of one to thirty years at the
time of purchase. The Core Total Return composite consists of fixed income fee-paying discretionary

portfolios with a minimum of $7,500,000 under management. The benchmark is the Bloomberg Ag-
gregate Index. In March of 2005, the Core Total Return fixed income portfolio management team of
an independent investment advisor joined the MFIM Fixed Income portfolio management team. The
performance results shown prior to March 15, 2005 reflect the team’s performance prior to joining
MFIM-Fixed Income. Such returns have been incorporated into the MFIM Core Total Return Fixed In-
come composite. Upon receipt of client consent, MFIM-Fixed Income obtained the required custody
and holdings information from the independent custody firms, or other similar sources, for all clients
that have been managed on a continuous basis and that information has been incorporated into the
MFIM Core Total Return Fixed Income composite. A complete list of composites can be made available
upon request. Information is provided in terms of U.S. dollar denominations. For the period, portfolios
below $7,500,000 are considered nondiscretionary, as MFIM-Fixed Income may be unable to fully and
efficiently implement the intended investment strategy of the composite. Effective January 1, 2019, ac-
counts will be temporarily removed from the composite due to significant cash flows of 15% or more of
marketvalue. Prior to January 1, 2019, accounts had been temporarily removed from the composite due
to significant cash flows of 10% or more of market value. Additional information regarding the significant
cash flow policy is available upon request.

Calculation of Risk Measures: Annual / 3 Years Dispersion

1. Composite dispersion presented is the equal-weighted standard deviation of the gross annual re-
turns of portfolios in the composite for the entire year. Because it is not statistically meaningful, MFIM
Fixed Income does not calculate the dispersion of annual returns for the years the composite held five
or fewer accounts.

2. The three-year annualized ex-post standard deviation measures the variability of the composite gross
returns and the benchmark returns over the preceding 36-month period. It is not required to be pre-
sented for annual periods prior to 2011 or when a full three years of composite performance is not yet
available.

Performance / Net of Fee Disclosure

MFIM-Fixed Income’s investment management fees vary based upon account size, with breakpoint de-
ductions for larger accounts and a minimum annual fee of $20,000. The standard fee schedule for Core
Total Return Portfolios is listed below:

0.350% on the first $10 million
0.250% on the next $40 million
0.200% on the next $100 million
0.150% on the next $150 million
0.125% on the next $200 million
0.100% over $500 million
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Performance information that is provided gross of fees does not reflect the deduction of advisory fees.
Client returns will be reduced by such fees and other expenses that may be incurred in the manage-
ment of the account. Advisory fees are described in Form ADV Part 2 of Mesirow Financial Investment
Management, Inc. Net of fee performance is presented utilizing actual client net of fee performance for
all accounts included in the composite. We do, however, have clients that pay lower fees than the max-
imum. Any stated results include the reinvestment of dividend and other earnings. Policies for valuing
portfolios, calculating performance, and preparing compliant presentations are available upon request.
Benchmark returns are not covered by the report of independent verifiers.

Benchmark Definitions

3. The Bloomberg U.S. Aggregate Index represents securities that are SEC-registered, taxable, and dollar
denominated. The index covers the U.S. investment grade fixed rate bond market, with index compo-
nents for government and corporate securities, mortgage pass-through securities, and asset-backed
securities. These major sectors are subdivided into more specific indexes that are calculated and re-
ported on a regular basis.

Mesirow Financial Investment Management, Inc. and its affiliated companies and/or individuals may,
from time to time, own, have long or short positions in, or options on, or act as a market maker in, any
securities discussed herein and may also perform financial advisory or investment banking services for
those companies.

The Mesirow name and logo are registered service marks of Mesirow Financial Holdings, Inc. © 2022,
Mesirow Financial Holdings, Inc. Mesirow refers to Mesirow Financial Holdings, Inc. and its divisions,
subsidiaries and affiliates. All rights reserved. Securities offered through Mesirow Financial, Inc., mem-
ber FINRA, SIPC.

GIPS®is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organi-
zation, nor does it warrant the accuracy or quality of the content contained herein.

Mesirow

About Mesirow

Mesirow is an independent, employee-owned financial
services firm founded in 1937. Headquartered in Chicago,
with locations around the world, we serve clients through

a personal, custom approach to reaching financial goals

and acting as a force for social good. With capabilities
spanning Global Investment Management, Capital Markets &
Investment Banking, and Advisory Services, we invest in
what matters: our clients, our communities and our culture.
To learn more, visit mesirow.com and follow us on LinkedIn.

If you have questions or would like to receive additional
materials, please contact Charlene Linke at 312.595.6742.

mesirow.com



S A ( i I |: Short Term Fixed Income Strategy Profile March 31, 2022
INVEST WITH WISDOM
INVESTMENT GROWTH OF $100,000

STRATEGY OVERVIEW $160,000
The Sage Short Term Fixed Income $143,620
strategy seeks strong risk-adjusted returns $140,000 ”
while focusing on safety of principal and
liquidity over a short-term investment $120,000 /
horizon. The strategy will invest in a

100,000
broad range of investment-grade fixed- ?
income securities. The portfolio typically $80,000
maintains an average maturity between
1-3 years. $60,000

2004 2006 2008 2010 2012 2014 2016 2018 2020
= Short Taxable Composite - Net of Fees

COMPOSITE PERFORMANCE SUMMARY

INVESTMENT APPROACH
We believe that fixed income outcomes
are driven by income, price, and volatility.

Income is the dominant driver of return
over the long-term, and the primary
alpha drivers are sector allocation and
security selection.

Price periodically exceeds income returns,
and the primary alpha drivers are active
duration management and vyield curve
positioning.

Volatility in the market creates short-term
dislocations in security valuation, and the
primary alpha driver is identifying tactical
trading opportunities.

Since
YTD 1vr 3vr 5vr 10 Yr 12/31/04
short Term 224%  -2.15% 1.55% 1.78% 1.40% 2.43%
Strategy (Gross)
short Term 228%  -2.32% 1.32% 1.50% 1.09% 2.12%
Strategy (Net)
Bloomberg 1-3¥r. ) o710, 3059 0.84% 1.04% 0.84% 1.87%

Treasury Index

Returns for periods less than one year are not annualized.

COMPOSITE PORTFOLIO
CHARACTERISTICS AS OF 3/31/22**

COMPOSITE RISK/REWARD STATISTICAL
ANALYSIS SINCE 12/31/04**

INSTRUMENTS

e U.S. Treasury debt

e U.S. Agency debt

* Investment grade corporate debt

e Mortgage and other asset-backed debt
e Foreign debt

5900 Southwest Parkway, Building |
Austin, Texas 78735
\{ 512.327.5530

sageadvisory.com

Strategy Benchmark* Standard Deviation 1.72
Current Yield (%) 2.43 1.32 R Squared 0.40
Coupon (%) 2.47 1.29 Alpha 0.82
Mty. (Yrs.) 1.99 1.97 Beta 0.58
Dur. (Yrs.) 1.70 1.93 Sharpe Ratio 0.69
YTW (%) 2.66 2.28 Sortino Ratio 1.83
Quality A AAA All above data based on quarterly observations.

SECTOR ALLOCATION**

100.00% 100.00%
80.00%
60.00% 46.79%
40.00% 22.57%
5 10.93% .43%
20.00% . 5.55% 10.43% 2.83% 0.90%
0‘00% _— - - —
U.S. Treasury CMO ABS CMBS Credit Gov't Related Cash
W Short Bloomberg 1-3 Yr. Treasury Index

* Bloomberg 1-3 Yr. Treasury Index

** This information is supplemental to the GIPS presentation attached and is based on a representative institutional
account within the Short Term Fixed Income Composite. Sage represents that the holdings, characteristics and risk
profile are representative of the strategy/style of the Short Term Fixed Income Composite.

This page must be accompanied by Disclosures on back page.
Past performance is not indicative of future results.



Short Term Fixed Income Strategy Profile

March 31, 2022

Total Firm Total Firm
Benchmark 3 Year 3 Year Total Compos- Assets Assets
Gross Return Net Return Return Number Composite Benchmark Internal ite Assets (AUM) (AUA)*

Year (%) (%) (%) of Portfolios Deviation (%)  Deviation (%) Dispersion (%) ($ millions) ($ millions) ($ millions)
2012 1.55 1.20 0.43 28 0.78 0.75 0.12 725 9,069 10,913
2013 0.76 0.41 0.36 25 0.62 0.51 0.12 855 8,596 10,103
2014 0.67 0.35 0.63 39 0.48 0.44 0.04 1,018 9,238 10,606
2015 0.85 0.50 0.56 39 0.48 0.57 0.03 937 9,413 11,825
2016 1.43 1.08 0.86 26 0.64 0.77 0.09 660 10,183 11,994
2017 1.42 1.07 0.42 26 0.65 0.76 0.07 791 10,808 12,713
2018 1.74 1.38 1.56 28 0.70 0.87 0.02 779 11,065 12,726
2019 4.64 4.28 3.59 32 0.85 0.97 0.10 788 12,798 14,621
2020 3.98 3.78 3.16 28 2.14 1.20 0.15 734 13,731 15,691
2021 -0.02 -0.20 -0.60 32 2.17 1.18 0.13 755 15.052 17,543

* Includes Assets under Advisement (AUA) where Sage provides its advisory services in similar strategies and does not have discretionary trading authority. Total firm advisory only assets ($ millions)
are $1,960 as of 12/31/2020 and $2,491 as of 12/31/2021.

SHORT TERM FIXED INCOME MANAGEMENT DISCLOSURES:

1.

Compliance Statement: Sage Advisory Services, Ltd. Co. (“Sage”) claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this report in compliance with the GIPS standards. Sage has been independently verified for the periods December 31, 2004 to
December 31, 2020 by ACA Performance Services. The verification report is available upon request. A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether
the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.

Firm Information: Sage is a registered investment advisor based in Austin, Texas. Sage specializes in Fixed Income, Balanced and Exchange Traded Fund
(“ETF”) investment management for insurance companies and other financial institutions, Taft-Hartley organizations, endowments, foundations, non-profit
institutions, corporations, defined benefit plans, healthcare institutions, family offices and high net worth individuals. Sage does not utilize leverage, futures,
or options in any portfolios included in the composites. A complete list and description of all firm composites is available upon request.

Composite Characteristics: The Short Term Taxable Composite (the “Composite”) consists of all fully discretionary, fee-paying accounts over $1,000,000 that
are managed for a full quarter according to this style. The Composite contains accounts investing primarily in fixed income securities. The Composite creation
and inception date is April 30, 1997. Not every client’s account in the Composite will have the identical characteristics. The actual characteristics with respect
to any particular client account may vary based on a number of factors, including but not limited to: (i) the size of the account; (ii) the investment restrictions
applicable to the account, if any; and (iii) the market conditions at the time of investment. Effective 3/1/2020, the Significant Cashflow Policy is defined as a
cashflow equal or greater than 10% percent of the total account value on the day the cash flow is initiated. The account will be removed from the composite
at the beginning of the month in which the significant cash flow occurs and added back to the composite on the first day of the month following the date that
the account is fully invested. From 1/1/2014 through 2/29/2020 the Significant Cashflow Policy was defined as a cashflow equal or greater than 25%.

Composite Fee: The gross investment results for the Composite presented herein represent historical gross performance with no deduction for investment
management fees but net of all trading expenses. Net returns are net of all trading expenses and are calculated by deducting 1/12th of the model management
fee on a monthly basis from the monthly gross composite return. The model fee for 2022 and 2021 is 0.18%; the model fee for 2020 was 0.20%. Prior to
1/1/2020 net returns were calculated using the highest management fee. The fee schedule for the Composite is as follows: 0.35% for the first $10 million;
0.25% for the next $15 million; and 0.20% for the balance over $25 million. Actual fees may vary depending on, among other things, the applicable fee schedule
and portfolio size. Please see Sage’s Form ADV Part 2A for a full disclosure of Sage’s fee schedules.

Composite Benchmark: Sage has reviewed the relevant universe of indices and has determined that the Bloomberg 1-3 Year U.S. Treasury Bond Market Index
most closely resembles the Composite managed by Sage. The Bloomberg 1-3 Year U.S. Treasury Bond Market Index represents securities that are U.S. Treasury
notes with maturities ranging from one year up to, but not including, three years.

Calculation Methodology: All valuations, gross, and net returns are based in U.S. Dollars and are computed using a time-weighted total rate of return.
Periodic returns have been geometrically linked and annualized for all time periods longer than one year. Portfolio performance results include, and reflect, as
applicable, the reinvestment of all interest, accrued income, cash, cash equivalents, realized and unrealized gains and losses. Policies for valuing investments,
calculating performance, and preparing GIPS Reports are available upon request. Internal dispersion is the asset-weighted standard deviation of annual gross
returns of those accounts included in the Composite for the entire year. If there are years whereby there are 5 or fewer accounts, the dispersion is N/A. The
3-year ex-post standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.

Risk Disclosures: Actual performance results may differ from Composite returns, depending on the size of the account, investment guidelines and/or
restrictions, inception date and other factors. Past performance is not indicative of future returns. As with any investment vehicle, there is always the
potential for gains as well as the possibility of losses.

Statistical Definitions: Standard Deviation: a gauge of risk that measures the degree of dispersion of a portfolio’s returns relative to its mean; R-Squared: the
correlation coefficient of a regression analysis. This measurement represents the degree of correlation between the portfolio and its respective index. An
R-Squared of 1 represents a direct correlation, and an R-Squared of —1 represents a negative correlation; Alpha: measures nonsystematic return, i.e. value
added by manager due to security selection; Beta: measures the volatility of the portfolio in comparison with the market index as a whole; a beta of 1 indicates
the portfolio moves with the market index; Sharpe Ratio: a gauge of excess return of a portfolio above the risk free rate (90-day T Bills) divided by the portfolio’s
standard deviation; Sortino Ratio: return above 90-day Treasury Bills divided by risk averse standard deviation; Up Market (Down Market) Capture: measure of
the manager’s performance in up or down markets relative to the market index itself. Information contained in this document (other than Sage’s performance
information) has been obtained from sources believed to be reliable but not guaranteed.

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



S A ‘ i I ‘: Intermediate Term Fixed Income Strategy Profile March 31, 2022
INVEST WITH WISDOM
INVESTMENT GROWTH OF $100,000
STRATEGY OVERVIEW
. . $200,000 $171,795
The Sage Intermediate Term Fixed Income
) . $180,000
strategy seeks strong risk-adjusted returns
while focusing on safety of principal and $160,000
liquidity over an intermediate investment $140,000
horizon. The strategy will invest in a $120,000
proad range .o.f mvestment—gr.ade f_lxed— $100,000
income securities. The portfolio typically
maintains an average maturity between $80,000
3-7 years. $60,000
2004 2006 2008 2010 2012 2014 2016 2018 2020
= Intermediate Taxable Composite - Net of Fees
COMPOSITE PERFORMANCE SUMMARY
INVESTMENT APPROACH Since
We believe that fixed income outcomes YTD 1Yr 3Yr 5Yr 10 Yr 12/31/04
are driven by income, price, and volatility. Int diate T
nrermeciate 1M 440%  -3.65% 2.31% 2.43% 2.25% 3.51%
. . . Strategy (Gross)
Income is the dominant driver of return
over the long-term, and the primary Intermediate Term 4.45%  -3.86% 2.04% 2.13% 1.93% 3.19%
alpha drivers are sector allocation and Strategy (Net) ' ' ' ) ' '
security selection. Bloomberg Int.
. - . Gov’t/Credit -4.51% -4.10% 1.50% 1.81% 1.85% 3.12%
Price periodically exceeds income returns, Index

and the primary alpha drivers are active
duration management and vyield curve
positioning.

Volatility in the market creates short-term
dislocations in security valuation, and the
primary alpha driver is identifying tactical

Returns for periods less than one year are not annualized.

COMPOSITE PORTFOLIO

CHARACTERISTICS AS OF 3/31/22**

COMPOSITE RISK/REWARD STATISTICAL
ANALYSIS SINCE 12/31/04**

! Ve Strategy Benchmark* Standard Deviation 3.08
trading opportunities.
Current Yield (%) 2.27 2.01 R Squared 0.88
Coupon (%) 2.31 1.94 Alpha 0.48
Mty. (Yrs.) 4.39 4.43 Beta 0.95
INSTRUMENTS Dur. (Yrs.) 3.75 4.06 Sharpe Ratio 0.74
e U.S. Treasury debt YTW (%) 2.89 2.68 Sortino Ratio 1.60
* U.S. Agency debt Quality Aa AA All above data based on quarterly observations.
* Investment grade corporate debt
e Mortgage and other asset-backed debt
) SECTOR ALLOCATION**
e Foreign debt
100.00%
N
80.00% N
@\"‘o o
60.00% »;»“’ Q;(," (g‘;\°
40.00% o o K .
9 a oF N i~ R N
20.00% A &° & N & Wge N N &
0.00% - — —_ — —
us. ABS CMBS MBS CMO Credit Gov't Cash
Treasury Related

5900 Southwest Parkway, Building |
Austin, Texas 78735
\{ 512.327.5530

sageadvisory.com

M Intermediate

* Bloomberg Intermediate Gov’t/Credit Index
** This information is supplemental to the GIPS presentation attached and is based on a representative institutional
account within the Intermediate Term Fixed Income Composite. Sage represents that the holdings, characteristics and
risk profile are representative of the strategy/style of the Intermediate Term Fixed Income Composite.

Bloomberg Int. Gov't/Credit Index

This page must be accompanied by Disclosures on back page.
Past performance is not indicative of future results.



Intermediate Term Fixed Income Strategy Profile

March 31, 2022

Total Firm Total Firm
Benchmark 3 Year 3 Year Total Compos- Assets Assets
Gross Return Net Return Return Number Composite Benchmark Internal ite Assets (AuMm) (AUA)*

Year (%) (%) (%) of Portfolios Deviation (%)  Deviation (%)  Dispersion (%) ($ millions) ($ millions) ($ millions)
2012 4.89 4.54 3.89 90 2.08 2.16 0.66 1,758 9,069 10,913
2013 -0.31 -0.66 -0.86 90 2.04 211 0.29 1,656 8,596 10,103
2014 2.99 2.67 3.13 88 1.85 1.94 0.15 1,628 9,238 10,606
2015 1.23 0.88 1.07 106 191 2.10 0.10 1,914 9,413 11,825
2016 2.09 1.74 2.08 101 1.98 2.23 0.17 1,789 10,183 11,994
2017 2.59 2.24 2.14 89 1.89 211 0.17 2,013 10,808 12,713
2018 0.75 0.40 0.88 82 1.85 2.09 0.11 1,800 11,065 12,726
2019 7.45 7.07 6.80 78 1.88 2.04 0.27 1,734 12,798 14,621
2020 7.83 7.56 6.43 78 3.20 231 0.33 1,820 13,731 15,691
2021 -0.79 -1.00 -1.44 72 3.23 2.34 0.12 1,934 15,052 17,543

*Includes Assets under Advisement (AUA) where Sage provides its advisory services in similar strategies and does not have discretionary trading authority. Total firm advisory only assets ($ millions)
are $1,960 as of 12/31/2020 and $2,491 as of 12/31/2021.

INTERMEDIATE TERM FIXED INCOME MANAGEMENT DISCLOSURES:

1.

Compliance Statement: Sage Advisory Services, Ltd. Co. (“Sage”) claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this report in compliance with the GIPS standards. Sage has been independently verified for the periods December 31, 2004 to
December 31, 2020 by ACA Performance Services. The verification report is available upon request. A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether
the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.

Firm Information: Sage is a registered investment advisor based in Austin, Texas. Sage specializes in Fixed Income, Balanced and Exchange Traded Fund
(“ETF”) investment management for insurance companies and other financial institutions, Taft-Hartley organizations, endowments, foundations, non-profit
institutions, corporations, defined benefit plans, healthcare institutions, family offices and high net worth individuals. Sage does not utilize leverage, futures,
or options in any portfolios included in the composites. A complete list and description of all firm composites is available upon request.

Composite Characteristics: The Intermediate Term Taxable Composite (the “Composite”) consists of all fully discretionary, fee-paying accounts over $1,000,000
that are managed for a full quarter according to this style. The Composite contains accounts investing primarily in fixed income securities. The Composite
creation and inception date is December 31, 1996. Not every client’s account in the Composite will have the identical characteristics. The actual characteristics
with respect to any particular client account may vary based on a number of factors, including but not limited to: (i) the size of the account; (ii) the investment
restrictions applicable to the account, if any; and (iii) the market conditions at the time of investment. Effective 3/1/2020, the Significant Cashflow Policy is
defined as a cashflow equal or greater than 10% percent of the total account value on the day the cash flow is initiated. The account will be removed from the
composite at the beginning of the month in which the significant cash flow occurs and added back to the composite on the first day of the month following the
date that the account is fully invested. From 1/1/2014 through 2/29/2020 the Significant Cashflow Policy was defined as a cashflow equal or greater than 25%.

Composite Fee: The gross investment results for the Composite presented herein represent historical gross performance with no deduction for investment
management fees but net of all trading expenses. Net returns are net of all trading expenses and are calculated by deducting 1/12th of the model management
fee on a monthly basis from the monthly gross composite return. The model fee for 2022 and 2021 is 0.22%; the model fee for 2020 was 0.25%. Prior to
1/1/2020 net returns were calculated using the highest management fee. The fee schedule for the Composite is as follows: 0.35% for the first $10 million;
0.25% for the next $15 million; and 0.20% for the balance over $25 million. Actual fees may vary depending on, among other things, the applicable fee schedule
and portfolio size. Please see Sage’s Form ADV Part 2A for a full disclosure of Sage’s fee schedules.

Composite Benchmark: Sage has reviewed the relevant universe of indices and has determined that the Bloomberg Intermediate Government/Credit Maturity
Bond Market Index most closely resembles the Composite managed by Sage. The Bloomberg Intermediate Government/Credit Maturity Bond Market Index
represents securities that are U.S. Treasuries, U.S. Agencies, U.S. investment grade corporates, foreign debentures and secured notes with maturities from one
year up to, but not including, ten years.

Calculation Methodology: All valuations, gross, and net returns are based in U.S. Dollars and are computed using a time-weighted total rate of return.
Periodic returns have been geometrically linked and annualized for all time periods longer than one year. Portfolio performance results include, and reflect, as
applicable, the reinvestment of all interest, accrued income, cash, cash equivalents, realized and unrealized gains and losses. Policies for valuing investments,
calculating performance, and preparing GIPS Reports are available upon request. Internal dispersion is the asset-weighted standard deviation of annual gross
returns of those accounts included in the Composite for the entire year. If there are years whereby there are 5 or fewer accounts, the dispersion is N/A. The
3-year ex-post standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.

Risk Disclosures: Actual performance results may differ from Composite returns, depending on the size of the account, investment guidelines and/or
restrictions, inception date and other factors. Past performance is not indicative of future returns. As with any investment vehicle, there is always the
potential for gains as well as the possibility of losses.

Statistical Definitions: Standard Deviation: a gauge of risk that measures the degree of dispersion of a portfolio’s returns relative to its mean; R-Squared: the
correlation coefficient of a regression analysis. This measurement represents the degree of correlation between the portfolio and its respective index. An
R-Squared of 1 represents a direct correlation, and an R-Squared of —1 represents a negative correlation; Alpha: measures nonsystematic return, i.e. value
added by manager due to security selection; Beta: measures the volatility of the portfolio in comparison with the market index as a whole; a beta of 1 indicates
the portfolio moves with the market index; Sharpe Ratio: a gauge of excess return of a portfolio above the risk free rate (90-day T Bills) divided by the portfolio’s
standard deviation; Sortino Ratio: return above 90-day Treasury Bills divided by risk averse standard deviation; Up Market (Down Market) Capture: measure of
the manager’s performance in up or down markets relative to the market index itself. Information contained in this document (other than Sage’s performance
information) has been obtained from sources believed to be reliable but not guaranteed.

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



S A ( i I |: Core Aggregate Fixed Income Strategy Profile March 31, 2022
INVEST WITH WISDOM
INVESTMENT GROWTH OF $100,000
STRATEGY OVERVIEW $220,000
The Sage Core Aggregate Fixed Income $200,000 $183,625
stra.ltegy seek.s strong risk-adjusted r‘etu.rns $180,000
while focusing on safety of principal
Lo . $160,000
and liquidity over a long investment
. g . $140,000
horizon. The strategy will invest in a
broad range of investment-grade fixed- $120,000
income securities. The portfolio typically $100,000
maintains an average maturity between $80,000
5-10 years. $60,000
2004 2006 2008 2010 2012 2014 2016 2018 2020
= Core Aggregate Composite - Net of Fees
COMPOSITE PERFORMANCE SUMMARY
INVESTMENT APPROACH Since
We believe that fixed income outcomes YTD 1Yr 3Yr 5Yr 10 Yr 12/31/04
are driven by income, price, and volatility. Core A
sf"i gg(G ) STT% 3.21% 3.06% 3.11% 2.74% 3.95%
Income is the dominant driver of return rategy (ross
over the long-term, and the primary Core Agg 5.82%  -3.40% 2.78% 2.78% 2.39% 3.599%
alpha drivers are sector allocation and Strategy (Net) ' ' ' ) ' '
security selection.
Bloomberg Agg. 5 930, 4159 1.69% 2.14% 2.24% 3.58%
Bond Index

Price periodically exceeds income returns,
and the primary alpha drivers are active
duration management and vyield curve
positioning.

Volatility in the market creates short-term
dislocations in security valuation, and the
primary alpha driver is identifying tactical
trading opportunities.

Returns for periods less than one year are not annualized.

COMPOSITE PORTFOLIO
CHARACTERISTICS AS OF 3/31/22**

COMPOSITE RISK/REWARD STATISTICAL
ANALYSIS SINCE 12/31/04**

Strategy Benchmark*

Current Yield (%) 2.64 2.49
Coupon (%) 2.65 2.44
Mty. (Yrs.) 9.13 8.93
INSTRUMENTS Dur. (Yrs.) 6.54 6.80
e U.S. Treasury debt YTW (%) 3.11 291
e U.S. Agency debt Quality Aa AA

* Investment grade corporate debt
e Mortgage and other asset-backed debt
e Foreign debt

5900 Southwest Parkway, Building |
Austin, Texas 78735
\{ 512.327.5530

sageadvisory.com

SECTOR ALLOCATION**

Standard Deviation 3.60
R Squared 0.93
Alpha 0.48
Beta 0.95
Sharpe Ratio 0.75
Sortino Ratio 1.43

All above data based on quarterly observations.

100.00%
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* Bloomberg Aggregate Bond Index
** This information is supplemental to the GIPS presentation attached and is based on a representative institutional
account within the Core Aggregate Fixed Income Composite. Sage represents that the holdings, characteristics and

risk profile are representative of the strategy/style of the Core Aggregate Fixed Income Composite.

Bloomberg Aggregate Bond Index
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This page must be accompanied by Disclosures on back page.
Past performance is not indicative of future results.



Core Aggregate Fixed Income Strategy Profile

March 31, 2022

Total Firm Total Firm
Benchmark 3 Year 3 Year Total Compos- Assets Assets
Gross Return Net Return Return Number Composite Benchmark Internal ite Assets (AUM) (AUA)*

Year (%) (%) (%) of Portfolios Deviation (%)  Deviation (%) Dispersion (%) ($ millions) ($ millions) ($ millions)
2012 5.15 4.75 4.21 21 2.23 2.39 0.39 470 9,069 10,913
2013 -1.48 -1.85 -2.02 15 2.50 271 0.10 248 8,596 10,103
2014 5.45 5.07 5.97 14 2.43 2.63 0.13 232 9,238 10,606
2015 0.44 0.04 0.55 12 2.65 2.88 0.14 193 9,413 11,825
2016 2.60 2.19 2.65 19 2.76 2.98 0.10 621 10,183 11,994
2017 4.24 3.83 3.54 21 2.59 2.78 0.10 678 10,808 12,713
2018 -0.31 -0.71 0.01 19 2.60 2.84 0.12 620 11,065 12,726
2019 9.54 9.10 8.72 27 2.70 2.87 0.26 1,145 12,798 14,621
2020 10.00 9.72 7.51 35 3.91 3.36 0.31 1,222 13,731 15,691
2021 -0.35 -0.55 -1.54 36 3.93 3.35 0.27 1,145 15,052 17,543

*Includes Assets under Advisement (AUA) where Sage provides its advisory services in similar strategies and does not have discretionary trading authority. Total firm advisory only assets ($ millions)
are $1,960 as of 12/31/2020 and $2,491 as of 12/31/2021.

CORE AGGREGRATE FIXED INCOME MANAGEMENT DISCLOSURES:

1.

Compliance Statement: Sage Advisory Services, Ltd. Co. (“Sage”) claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this report in compliance with the GIPS standards. Sage has been independently verified for the periods December 31, 2004 to
December 31, 2020 by ACA Performance Services. The verification report is available upon request. A firm that claims compliance with the GIPS standards
must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether
the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.

Firm Information: Sage is a registered investment advisor based in Austin, Texas. Sage specializes in Fixed Income, Balanced and Exchange Traded Fund (“ETF”)
investment management for insurance companies and other financial institutions, Taft-Hartley organizations, endowments, foundations, non-profit institutions,
corporations, defined benefit plans, healthcare institutions, family offices and high net worth individuals. Sage does not utilize leverage, futures, or options in any
portfolios included in the composites. A complete list and description of all firm composites is available upon request.

Composite Characteristics: The Core Aggregate Taxable Composite (the “Composite”) consists of all fully discretionary, fee-paying accounts over $1,000,000 that
are managed for a full quarter according to this style. The Composite contains accounts investing primarily in fixed income securities. The Composite creation and
inception date is April 30, 1999. Not every client’s account in the Composite will have the identical characteristics. The actual characteristics with respect to any
particular client account may vary based on a number of factors, including but not limited to: (i) the size of the account; (ii) the investment restrictions applicable to the
account, if any; and (iii) the market conditions at the time of investment. Effective 3/1/2020, the Significant Cashflow Policy is defined as a cashflow equal or greater
than 10% percent of the total account value on the day the cash flow is initiated. The account will be removed from the composite at the beginning of the month
in which the significant cash flow occurs and added back to the composite on the first day of the month following the date that the account is fully invested. From
1/1/2013 through 2/29/2020 the Significant Cashflow Policy was defined as a cashflow equal or greater than 25%.

Composite Fee: The gross investment results for the Composite presented herein represent historical gross performance with no deduction for investment
management fees but net of all trading expenses. Net returns are net of all trading expenses and are calculated by deducting 1/12th of the model management
fee on a monthly basis from the monthly gross composite return. The model fee for 2022 and 2021 is 0.20%; the model fee for 2020 was 0.25%. Prior to 1/1/2020
net returns were calculated using the highest management fee. The fee schedule for the Composite is as follows: 0.35% for the first $10 million; 0.25% for the
next $15 million; and 0.20% for the balance over $25 million. Prior to 1/1/2020 the fee schedule for the Composite was as follows: 0.40% for the first $10 million;
0.35% for the next $15 million; and 0.25% for the balance over $25 million. Actual fees may vary depending on, among other things, the applicable fee schedule
and portfolio size. Please see Sage’s Form ADV Part 2A for a full disclosure of Sage’s fee schedules.

Composite Benchmark: Sage has reviewed the relevant universe of indices and has determined that the Bloomberg Aggregate Bond Market Index most closely
resembles the Composite managed by Sage. The Bloomberg Aggregate Bond Market Index represents securities that are U.S. Treasuries, U.S. Agencies, U.S.
investment grade corporates, mortgage pass-through securities, asset-backed securities, and secured notes having at least one year to final maturity.

Calculation Methodology: All valuations, gross, and net returns are based in U.S. Dollars and are computed using a time-weighted total rate of return. Periodic
returns have been geometrically linked and annualized for all time periods longer than one year. Portfolio performance results include, and reflect, as applicable,
the reinvestment of all interest, accrued income, cash, cash equivalents, realized and unrealized gains and losses. Policies for valuing investments, calculating
performance, and preparing GIPS Reports are available upon request. Internal dispersion is the asset-weighted standard deviation of annual gross returns of those
accounts included in the Composite for the entire year. If there are years whereby there are 5 or fewer accounts, the dispersion is N/A. The 3-year ex-post standard
deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period.

Risk Disclosures: Actual performance results may differ from Composite returns, depending on the size of the account, investment guidelines and/or restrictions,
inception date and other factors. Past performance is not indicative of future returns. As with any investment vehicle, there is always the potential for gains as
well as the possibility of losses.

Statistical Definitions: Standard Deviation: a gauge of risk that measures the degree of dispersion of a portfolio’s returns relative to its mean; R-Squared: the
correlation coefficient of a regression analysis. This measurement represents the degree of correlation between the portfolio and its respective index. An R-Squared
of 1 represents a direct correlation, and an R-Squared of —1 represents a negative correlation; Alpha: measures nonsystematic return, i.e. value added by manager
due to security selection; Beta: measures the volatility of the portfolio in comparison with the market index as a whole; a beta of 1 indicates the portfolio moves
with the market index; Sharpe Ratio: a gauge of excess return of a portfolio above the risk free rate (90-day T Bills) divided by the portfolio’s standard deviation;
Sortino Ratio: return above 90-day Treasury Bills divided by risk averse standard deviation; Up Market (Down Market) Capture: measure of the manager’s
performance in up or down markets relative to the market index itself. Information contained in this document (other than Sage’s performance information) has
been obtained from sources believed to be reliable but not guaranteed.

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