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to the important disclosures at the back of this document.
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Insight’s 2019 global outlook

Insight
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UNITED STATES
GDP 2.6% | CP12.1%
* Monetary policy easing

* Fiscal policy boost
fading through 2019

* Trade a headwind

JAPAN
GDP 0.3% |CPl 0.8%

* Demographics are
problematic

* Global trade a
headw ind

* Easy monetary policy

CHINA
GDP 6.3% | CP12.2%

* Fiscal expansion may aid grow th

4. = Improving * Trade a significant headw ind
= Stable * Declining credit impulse
W = Deteriorating

UNITED KINGDOM
GDP 1.5% |CP12.0%

* Inflation has w eighed on sentiment,
purchasing pow er and savings

* Brexit outcome a source of volatility_«

* Direction of monetary policy is /
uncertain A"

EURO ZONE ‘,fzu; & o
GDP 1.1% [CPI1.2% {4 ' % 1 ,%
%

* Growthis extremely slow amid autos
and export w eakness

* German grow th particularly soft
* QE and a rate cut likely

EMERGING MARKETS (Russia, India &

Brazil)

GDP 4.1% | CP13.9%

* Commodity exports tied to China
* Easier Fed policy a tailwind

* Politics increasingly important (e.g., Mexico,
Turkey)

Source: Bloomberg, as of June 30, 2019. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections
are speculative in nature and some or all of the assumptions underlying the projections may not materialize or vary significantly fromthe actual results.
Accordingly, the projections are only an estimate. Opinions expressed herein are as of the date stated, and are subject to change w ithout notice. Insight
assumes no responsibility to update such information or to notify a client of any changes. Please see important disclosures for additional information.
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IMF global growth estimates 7
(Percent change, unless noted otherwise) Projections
2017 2018 2019 2020
World output 3.8 3.6 3.2 3.5
Advanced economies | 2.4 2.2 1.9 1.7 |
United States 2.2 29 2.6 19
Euro area 24 1.9 1.3 1.6
Germany 2.2 1.4 0.7 1.7
France 23 1.7 13 1.4
Italy 1.7 0.9 0.1 0.8
Spain 3.0 2.6 23 1.9
Japan 1.9 0.8 0.9 0.4
United Kingdom 1.8 14 1.3 1.4
Canada 3.0 1.9 15 1.9
Other advanced economies 2.9 2.6 2.1 2.4
Emerging market and developing economies 1 4.8 4.5 4.1 4.7 |
Commonw ealth of Independent States 2.2 2.7 1.9 2.4
Russia 1.6 23 12 1.9
Excluding Russia 35 3.9 35 3.7
Emerging and developing Asia 6.6 6.4 6.2 6.2
China 6.8 6.6 6.2 6.0
India 7.2 6.8 7.0 7.2
ASEAN-5 5.3 5.2 5.0 5.1
Emerging and developing Europe 6.1 3.6 1.0 2.3
Latin America and the Caribbean 1.2 1.0 0.6 2.3
Brazil 11 11 0.8 2.4
Mexico 21 2.0 0.9 1.9
Middle East, North Africa, Afghanistan and Pakistan 2.1 1.6 1.0 3.0
Saudi Arabia -0.7 2.2 19 3.0
Sub-Saharan Africa 2.9 3.1 34 3.6
Nigeria 0.8 1.9 2.3 2.6
South Africa 1.4 0.8 0.7 1.1
Sources: International Monetary Fund, July 23, 2019.
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They do not die of old age... B/
Historical length of US expansion GDP trough-to-peak expansion,QoQchange
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* In June, the current expansion passed the 1990s as the e Still, the cumulative growth of this expansion has lagged
longest in American history several shorter ones given the slower pace of annual growth
- The length of the cycle, combined with other late-cycle — However, the slower nature of this expansion may allow it
indicators such as a patrtially inverted yield curve and to persist for longer as it takes more time for the excesses
underperformance of small-cap equities (versus large-cap to build that cause the inevitable downturn

equities) have led to recession worries — Like the tortoise, slowand steady may indeed win the race

Despite the cycle being ‘longin the tooth,” the current expansion could continue for some time

Source: Bloomberg, Federal Reserve Bank of St. Louis. As of June 30, 2019.
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However, the market flashes warning signals 7
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US Treasury yield curve
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* The yield curve is flashing an ‘amber light’ on the outlook

- The yield curve has flattened dramatically since peak
optimism around the fiscal stimulus in late 2017

- The combination of lower long-term rates and front-end
inversion speak to increased worries about global growth
and corresponding Federal Reserve easing

Global debt outstanding with negative yield
14.0 1
12.0 A
10.0 A

8.0 A

Trillions

6.0 -
4.0 A

2.0 1

0.0 . . . ;
2015 2016 2017 2018 2019
* Many global central banks are still using unconventional
monetary policies

- For example, with the European Central Bank poisedto ease
further, and a record amount of global debt with a negative
yield, US rates look attractive on an unhedged basis

- Central banks may be creating a ‘reach for yield’ environment
and re-emergence of the QE trade, which would keep credit
markets well bid and rates range-bound, even if growth slows
further

While aUSrecession is notimminent, the Fed is seemingly taking action to ward off near term risks

Source: Bloomberg, Federal Reserve Bank of St. Louis. As of June 30, 2019.

Part of :0 BNY MELLON

P0000 7



Insight

. . INVESTMENT
US labor market continues to display strength... Y
Level of US unemploymentand job
US unemploymentrate openings
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* Labor market has arguably reached ‘full employment’ * Job openings in May exceeded total unemployment for the
— Headline unemployment (U3) remains below 4%, and the 15 consecutive month
number of discouraged workers (U6) has largely - Forcing businesses to increase pay for talent with the
normalized requisite skill set
- Monthly payroll growth is likely to continue to slowtowards - The difficulty of hiring qualified workers may be
the population trend of 80-100k per month disproportionately impacting smaller businesses, which

generally have lower operating margins and are a key
contributor to growth

With workers increasingly scarce, payroll growth is likely to slow naturally while wage growth should strengthen

Source: Bloomberg, Bureau of Labor Statistics. As of May 31, 2019. 1U6 unemployment rate includes discouraged w orkers w ho have quit looking for a job and
part-time w orkers w ho are seeking full-time employment. 2U3 official unemployment rate. 3Job Openings and Labor Turnover Survey (JOLTS)
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...despite US inflation remaining below target Y
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3-month Core PCE!, YoY change
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* Coreinflation is stuck below Fed target

- Slowing rent and home price appreciation will dampen
inflation over the next year, potentially offset by the medical
sector

- The Fed predicts inflation will end 2019 around 1.8%,
recognizing the recent undershoots

Forward inflation expectations

2:9 7 University of Michigan

inflation expectations

2.7
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%
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* Inflation expectations continue to fall

- Increasing the risk they ‘de-anchor’ versus the Fed's 2%
target

- The deterioration in the inflation outlook has given scope
for the Fed to justify its reversal of policy toward further
accommodation

Inflation is set to remain below the Fed’s target this year, prompting a more dovish policy outlook

Source: Bloomberg, Federal Reserve Bank of St. Louis. Core PCE (LHS) as of May 31, 2019. U-Michigan/ 5y5y (RHS) as of June 30, 2019. 1 Personal

Consumption Expenditure Index.
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US consumer spending is strong even as housing slows L~
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Retail sales!(YoY)
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* Consumers keep spending on small-ticket items

- While having slowed somewhat, chain store sales remain
well-above trend, suggesting consumers feel confident
enough to spend their incremental wage gains

- With lower-wage earners seeing quicker earmnings growth,
nondurable consumption is likely to outpace housing and
autos

Housing affordability

59.0 - r 3.0
58.0 A - 4.0
57.0 A - 5.0
3 S
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55.0 A - 7.0
54.0 - 8.0
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—Share of Real Estate Owned by the Bottom 90% (LHS)
——Student Loans a % of GDP, inverted (RHS)

* Structural factors may be a headwind for housing demand

- Large student loan burdens may be forcing prospective
first-time homebuyers to delay their purchase, partially
explaining the post-crisis shift lower in the homeownership
rate

- Housing activity has remained stubbornly lowthis cycle,
and while we do not forecast a decline in activity over the
next year, a material accelerationis unlikely

Consumers are well positioned, but the housing sector faces headwinds

Source: Bloomberg, Federal Reserve Bank of St. Louis. As of June 30, 2019. 1 The Johnson Redbook Index monitors, analyzes and explains trends in retail

sales and the consumer economy.
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Business investment outlook is mixed Y
Economic uncertainty Business Investment?
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——US economic uncertainty trade policy index f==1P Share [ Structures Share
Equipment Share — IP Full Year Growth (RHS)
* Uncertainty may weigh on business investment * The nature of investment is shifting to intangibles
- Policy uncertainty has been somewhat elevated over the - Intellectual property investment has been extremely strong
past year, mostly emanating from an unclear outcome on this cycle and shown no sign of slowing down
the various trade conflicts, most notably with China ~ In keeping with the US economy becoming more
- Elevated uncertainty may lead to a deferral of investment technology-centric, IP now accounts for over one-third of
projects and may be a headwind for growth in the second business investment, which may not be captured fully in

half many business and manufacturing surveys

While uncertainty may slow investment, IP has largely been immune to this headwind

Source: Bloomberg, Federal Reserve Bank of St. Louis. Economic uncertainty (LHS) as of June 30, 2019. Business investment (RHS), Share of non-residential
fixed investment (Non-res = IP + Equip. + Structures). As of January 1, 2019.
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Trade wars have a global impact
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Exports of ‘tariffed goods,’ 12 month change
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* Tariffs spark supply chain reconfiguration

- Amid reports of numerous tech companies moving
production, there has been a sizable drop in Chinese
exports of ‘tariffed goods,’ partially offset by increasing
exports from other Asian economies

- These gains may be overstated by re-routed China goods,
which creates the risk of second-round tariffs on these
countries

Enacted and proposed tariffs
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* Implemented tariffs have become more meaningful as the
US-China trade conflict has intensified

- While the ability to source goods from elsewhere may
mute the direct impact of tariffs, the potential hit to
business confidence could be a major headwind to growth

- The prospect of a lasting US/China trade deal appear
increasingly less likely while auto tariffs on the EU are
likely

Trade headlines will continue to drive markets, as well as expectations for global growth developments

Source: Bloomberg, World Bank, as of August 5, 2019. 1USMCA, formerly NAFTA, pending congressional approval.
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Fed forecast versus the futures market ),

* The Federal Reserve has continued totilt in a dovish direction with 7 members expecting 50bp of rate
reductions this year, bowing to market pricing

* We forecast two reductions in the Fed funds rate as the central bank works to “sustain the expansion”

3.0 PROJECTIONS
Federal funds rate!
--#--FOMC median estimates* 2 502
2.5 1 --m--Market expectations! 2.38 2i8 _________ a
~~~~~~~ 213 __.-="""
s~._¢’
2.0 A
a\°
15 T .\\
1.50 ‘\\
1.0 A | R T T T, ™}
1.04 1.02
0.5 -
0.0 T T T T T T T T 1
Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Longer Term

Source: Bloomberg. 1 As of June 14, 2019. 22.50% is the FOMC projection of the longer run neutral Fed Funds Rate. Any projections or forecasts contained
herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying the
projections may not materialize or vary significantly fromthe actual results. Accordingly, the projections are only an estimate.
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Insight’s 2019 US outlook Y

* While external risks to the downside are elevated, our economic outlook is for the US expansion to continue, aided by
central bank easing, though risk markets have largely priced this in

* With consumption likely to rebound fromits Q1 pause and the inventory destocking largely complete, we expect GDP*
growth to be 2.6%in 2019, though the exit rate will likely be closer to 2% as the fiscal tailwind fades

* Growth in China and Europe has slowed, and repeated stimulus measures are yet to boost growth in China
* We expect the Fed to ease twice in 2019, with the 10-year US Treasury Note rising to 2.35%** over the next 12 months

* The demand-side benefits of 2017 corporate and personal income tax cuts have been felt, which is a reason why growth
may moderate from 2018 levels; the extent of further fiscal expansion in 2020 is unclear

* The Fed is nearing the end of its balance sheet normalization, butit will continue to let Mortgage Backed Securities roll
down and will reinvest proceeds in Treasuries

* With core inflation likely to stay below 2%, the Fed is unlikely to move away fromits dovish bias for some time, particularly
if inflation expectations remains so subdued

* If global growth remains soft or trade tensions escalate further, expectations for 3-5% 2019 corporate earnings growth will
likely prove too optimistic

* The dollar could see weakness based on expected Fed policy easing; however, relative to other developed market
counterparts and central bank actions to stimulate growth, attractiveness of the greenback could be increased, particularly
amid further geopolitical uncertainly

Source: Bloomberg, June 30, 2019. * Gross domestic product. ** The forecastis based on a 12 month time horizon. Any projections or forecasts contained
herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying the
projections may not materialize or vary significantly fromthe actual results. Accordingly, the projections are only an estimate. Opinions expressed herein are as
of the date stated, and are subject to change w ithout notice. Insight assumes no responsibility to update such information or to notify a client of any changes.
Please see important disclosures for additional information.
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Market forecasts ),

Major economies: bondyields (%)

Central Bank 2-year 5-year 10-year 30-year

Country Forecast Current Forecast Current MktFwd Forecast Current MktFwd Forecast Current MktFwd Forecast Current MktFwd

us 2.00 2.50 2.00 1.72 1.54 2.10 1.74 1.79 2.35 2.01 2.10 2.80 2.53 2.55

UK 0.75 0.75 0.55 0.59 0.48 0.75 0.61 0.61 1.15 0.83 0.95 1.60 1.42 1.42

Germany! -0.50 -040 -0.70 -0.75 -0.76 -0.50 -0.63 -0.56 0.00 -0.26 -0.14 0.50 0.33 0.37

Japan? -0.10 -0.10 -0.20 -0.22 -0.22 -0.15 -0.25 -0.22 -010 -0.14 -0.09 0.50 0.33 0.35

Source: ‘Forecast’ from Insight; ‘Current’ and ‘Market Forw ard’ from Bloomberg. As of June 30, 2019. 1 ECB Deposit Rate. 2 Bank of Japan Policy Rate. Note:
The forecasts are based on atime horizon of 12 months. Forecast returns are estimates based on data that is currently available. As such, they are not a reliable
indicator of future performance. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are
speculative in nature and some or all of the assumptions underlying the projections may not materialize or vary significantly from the actual results. Accordingly,
the projections are only an estimate

Part of :0 BNY MELLON pooco 15



Insight

INVESTMENT

L/

Florida: A ‘worthy understudy’ to the US economic recovery
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Price of inter-state migration I/

Net gain/loss as percent of state’s total adjusted grossincome (AGI)

B Winners: > +0.20% = Losers: <-0.20% m Within +/- 0.20%

A\
A 0%

Source: Bloomberg analysis of IRS and Census data, May 24, 2019.
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How high are tax collections in your state? %

v [l nH [l

$5,904 #10 $4,818 #19

$6,469 #5

«
$5,562 #12

#38
e NC cT .
$3,322 #49 $7,220 #2
v il
GA : $6,709 #3

i :
$4,757#21

MD.

$6,027 #9
FL

K 53478 DC .
R #46 $10,841 (#17)

#6 State and Local Tax Collections per Capita

Lower Higher

Source: Tax Foundation — Fiscal year 2016.
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2019 US state growth: Florida remains in the top half /
Percentchangein Real GDP by state: Q4 2018-Q1 2019
& MA
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e R12.2
cT22
¢ a Quintile growth rates
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o U.S. growth rate = 3.1
Source: US Bureau of Economic Analysis, as of July 25, 2019.
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2017 Florida intra-state GDP: East coastline in the top quintile B/

Percentchangein Real GDP by metropolitan areainthe Southeast Region: 2017

o
L

U.S. metropolitan areas = 2.1 percent

B 2ot0121

M 20w029

[ 12t020
[Jo2to1.2
[]-78t002
Nonmetropolitan areas
States outside region

///%/a

4
/}

Source: US Bureau of Economic Analysis, as of September 18, 2018.
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Personal income: Florida in the top five _/
Percentgrowth ratein personalincome by state: Q4 2018-Q1 2019
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Source: US Bureau of Economic Analysis, as of June 25, 2019.
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Our view
Florida wages: below the US average and higher on the coastlines
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Average weekly wages by county in Florida: third quarter 2018
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Source: US Bureau of Labor Statistics, as of April 2, 2019.
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Our view

Sector and large city employment: Educational and health services and

construction among the leaders and Miami on the rise
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J C—

Total nonfarm employment over-the-year percent changeinthe US and 12 largest metropolitan

areas: May 2019
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Total nonfarm and selected industry super-sector employment, over-the-year percent changein
the US and Miami-Fort Lauderdale-West Palm Beach metropolitan area: May 2019

5.0 -
4.0 A
- . 32
% 3.0 - : 2.6 27
% . 1.9 2.0
U1 1.5
5 . 13 12 L7
1.0 -J 0.6 . . . 0.8
United Atlanta Boston Chicago Dallas Houston Los Miami New Philadelphia Phoenix San Washington
States Angeles York Francisco
Source: US Bureau of Labor Statistics, as of May 2019.
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South Florida employment costs...keeping up with the trend
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12-month percentchangesinthe Employment CostIndex, privateindustry workers, in
the US and Miami area, not seasonally adjusted: March 2017 —March 2019
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Source: US Bureau of Labor Statistics, as of May 6, 2019.
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the country |/

| wage costs among the highest in the south and comparable across

12-month percentchangesinthe Employment Costindex, privateindustry workers
In the US and localities,not seasonally adjusted: June 2019
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Source: US Bureau of Labor Statistics, as of June 30, 2019.
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South Florida Real Estate
If you build it...they will come
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Median Sales Price

$325,000
$320,000
$315,000
$310,000
$305,000
$300,000
$295,000
$290,000

$285,000 T T T T T T T T T T T
Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul-
18 18 18 18 18 19 19 19 19 19 19 19

Median rent

$2,320

$2,280

$2,240

$2,200 -

$2,160

$2,120 T T T T T T T T T T T
Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul-
18 18 18 18 18 19 19 19 19 19 19 19

Source: Trulia.com as of June 30, 2019.
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Florida house prices on a positive upward trajectory I/
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Source: Bloomberg, as of March 31, 2019.
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Florida non-performing loans: back to pre-financial crisis levels I/
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Source: Federal Reserve Bank of St. Louis. as of January 1, 2019.
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Consumer spending: higher spend for shelter from the elements /

Percentdistribution of average annual expendituresfor the eight major categories in the
US and Miami metropolitan area: 2016-2017
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Source: US Bureau of Labor Statistics, as of November 20, 2018.
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Department store sales: a changing US consumer point of purchase? I/

Monthly US Department Stores Sales: January 1992 - June 2019
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Source: US Census Bureau, as of June 2019. Sales data are adjusted for seasonal, holiday, and trading-day differences, but not for price changes, and exclude

lease depts.
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Sales tax revenue: more volatile recently due to a changing retail landscape? L

Year-over-year percentchange in Sales Tax Revenue: January 2013 - June 2019
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Source: Florida Department of Revenue, as of June 2019.
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Consumer prices: the impact of energy and shelter _/

Over-the-year percentchangein Consumer Price Index for all urban consumers,
Miami: June 2016-June 2019
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Source: US Bureau of Labor Statistics, as of July 11, 2019.
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Which state is the best to retire? WAL
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Source: Bankrate, Bloomberg as of July 10, 2019
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This document has been prepared by Insight
North  America LLC (INA), a registered
investment adviser under the Investment
Advisers Act of 1940 and regulated by the US
Securities and Exchange Commission. INA is
part of ‘Insight’ or ‘Insight Investment’, the
corporate brand for certain asset management
companies operated by Insight Investment
Management Limited including, amon(]g others,
Insight Investment Management (Global) Limited
and Insight Investment International Limited.
Opinions expressed herein are current opinions
of Insight, and are subject to change without
notice. Insight assumes no responsibility to
update such information or to notify a client of
any changes. Any outlooks, forecasts or portfolio
weightings presented herein are as of the date
appearing on this material only and are also
subject to change without notice. Insight
disclaims any responsibility to update such
views. No forecasts can be guaranteed.

Nothing in this document is intended to constitute
an offer or solid action to sell or a solid action of
an offer to buy any product or service (nor shall
any product or service be offered or sold to any
person) in any jurisdiction in which either (a) INA

Is not licensed to conduct business, and/or (b) an
offer, solicitation, purchase or sale would be
unavailable or unlawful.

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

Assets under management include exposures
and cash, and are calculated on a gross notional
basis. Regulatory assets under management
without exposures shown can be provided upon
request. Unless otherwise specified, the
performance shown herein is that of Insight
Investment (for Global Investment Performance
Standards (GIPS®), the ‘firm’) and not
specifically of INA. See the GIPS® composite
disclosure page for important information and
related disclosures about firm performance.
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Past performance is not a guide to future
performance, which will vary. The value of
investments and any income from them will
fluctuate and is not guaranteed (this may partly be
due to exchange rate changes). Future returns are
not guaranteed and a loss of principal may occur.
All performance numbers used in the analysis are
gross retums. The performance reflects the
reinvestment of all dividends and income. INA
charges man %ement fees on all portfolios that they
manage and these fees will reduce the returns on
the portfolios. For example, assume that $30 million
IS invested in an account with INA, and this account
achieves a 5.0% annual return compounded
monthly, gross of fees, for a period of five years. At
the end of five years that account would have
grown to $38,500,760 before the deduction of
management fees. Assuming management fees of
0.25% per year are deducted monthly from the
account, the value at the end of the five year period
would be $38,022,447. Actual fees for new
accounts are dependent on size and subject to
negotiation. INA's investment advisory fees are
discussed in Part 2A of its Form ADV. A full
description of INA’'s advisory fees are described in
Part 2A of Form ADV available from INA at
www.adviserinfo.sec.gov.

Targeted returns intend to demonstrate that the
strategy is managed in such a manner as to seek to
achieve the target return over a normal market
cycle based on what Insight has observed in the
market, generally, over the course of an investment
cycle. In no circumstances should the targeted
returns be regarded as a representation, warranty
or prediction that the specific deal will reflect any
particular performance or that it will achieve or is
likely to achieve any particular result or that
investors will be able to avoid losses, including total
losses of their investment.

The information shown is derived from a
representative account deemed to appropriately
represent the management styles herein. Each
investor’s portfolio is individually managed and may
vary from the information shown. The mention of a
specific security is not a recommendation to buy or
sell such security. The specific securities identified
are not representative of all the securities
purchased, sold or recommended for advisory
clients. It should not be assumed that an
investment in the securities identified will be
profitable. Actual holdings will vary for each client
and there is no guarantee that a particular client’s
accountwill hold any or all of the securitieslisted.
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The quoted benchmarks within this presentation do
not reflect deductions for fees, expenses or taxes.
These benchmarks are unmanaged and cannot be
purchased directly by investors. Benchmark
performance is shown for illustrative purposes only
and does not predict or depict the performance of
any investment. There may be material factors
relevant to any such comparison such as
differences in volatility, and regulatory and legal
restrictions between the indices shown and the
strategy.

Transactions in foreign securities may be executed
and settled in local markets. Performance
comparisons will be affected by changes in interest
rates. Investment returns fluctuate due to changes
in market conditions. Investment involves risk,
including the possible loss of principal. No
assurance can be given that the performance
objectives of a given strategy will be achieved.
Insight does not provide tax or legal advice to its
clients and all investors are strongly urged to
consult their tax and legal advisors regarding any
potential strategy or investment.

Information herein may contain, include or is based
upon forward-looking statements within the
meaning of the federal securities laws, specifically
Section 21E of the Securities Exchange Act of

1934, as amended. Forward-looking statements
include all statements, other than statements of
historical fact, that address future activities, events
or developments, including without limitation,
business or investment strategy or measures to
implement strategy, competitive strengths, goals
expansion and growth of our business, plans,
prospects and references to future or success. You
can identify these statements by the fact that they
do not relate strictly to historical or current facts.
Words such as ‘anticipate,” ‘estimate, ‘expect,
‘project,” ‘intend,” ‘plan,” ‘believe,” and other similar
words are intended to identify these forward-looking
statements. Forward-looking statements can be
affected by inaccurate assumptions or by known or
unknown risks and uncertainties. Many such factors
will be important in determining our actual future
results or outcomes. Consequently, no forward-
looking statement can be guaranteed. Our actual
results or outcomes may vary materially. Given
these uncertainties, you should not place undue
reliance on these forward-looking statements.
Insight and BNY Mellon Securities Corporation
(BNYMSC) are subsidiaries of BNY Mellon.
BNYMSC is a registered broker and FINRA
member.
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BNY Mellon is the corporate brand of the Bank of
New York Mellon Corporation and may also be
used as a generic term to reference the Corporation
as a whole or its various subsidiaries generally.
Products and services may be provided under
various brand names and in various countries by
subsidiaries, affiliates and joint ventures of the Bank
of New York Mellon Corporation where authorized
and regulated as required within each jurisdiction.
Unless you are notified to the contrary, the products
and services mentioned are not insured by the
FDIC (or by any government entity) and are not
guaranteed by or obligations of the Bank of New
York Mellon Corporation or any of its affiliates. The
Bank of New York Mellon Corporation assumes no
responsibility for the accuracy or completeness of
the above data and disclaims all expressed or
implied warranties in connection there with.
Personnel of certain of our BNY Mellon affiliates
may act as: (i) registered representatives of
BNYMSC (in its capacity as a registered broker-
dealer) to offer securities, (ii) officers of the Bank of
New York Mellon (a New York chartered bank) to
offer bank-maintained collective investment funds
and (i) associated persons of BNYMSC (in its
capacity as a registered investment adviser) to offer
separately managed accounts managed by BNY

Mellon Investment Managementfirms.

Disclaimer for Non-US Clients: Prospective clients
should inform themselves as to the legal
requirements and tax consequences within the
countries of their citizenship, residence, domicile
and place of business with respect to the purchase
and ongoing provision of advisory services. No
regulator or government authority has reviewed this
document or the merits of the products and
servicesreferenced herein.

This document is directed and intended for
‘institutional investors’ (as such term is defined in
various jurisdictions). By accepting this document,
you agree (a) to keep all information contained
herein (the ‘Information’) confidential, (b) not use
the Information for any purpose other than to
evaluate a potential investment in any product
described herein, and (c) not to distribute the
Information to any person other than persons within
your organization or to your client that has engaged
you to evaluate an investmentin such product.
Telephone conversations may be recorded in
accordance with applicable laws.

© 2019 Insight Investment. All rights reserved.
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