INVESTMENT INVESTMENT

IPE SURVEY HIGH YIELD MANAGERS

Company Aberdeen Achmea Inv. Aegon Asset Alcentra AllianceBernstein Allianz Global Amundi Assenagon Aviva AXA Investment Baillie Barings BlackRock BlueBay Asset Candriam Capital Four Columbia
Standard Inv. Management Management Investors Asset Mngt. Investors Managers Gifford Management Management  Threadneedle Inv. I N S U M M A RY
As at 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 20/02/18 31/12/17 31/01/18 30/09/17 31/12/17 311217 31/12/17 311217 31/12/17 31/12/17 31/01/18 311217
Total assets invested in high yield bond strategies (Em) 4,227.1 2,353 14,080 2,636 6,461 800 19,369 818 5,265 20,326 694.58 9,833 61,079 5,408 7,429 7,717 17,122
Total assets invested in high yield bonds overall 6,234.4 2,353 14,080 2,636 28,679 1,500 20,221 NA 2,203.51 11,666 103,178 5,615 9,569 7,938 20,610 Su rvey overview
Total group assets under management worldwide 648,532.2 119,554 318,078 29,756 461,768 500,000 1,426,107 22,651 399,660 745,912 202,330.92 253,831 5,236,671 49,784 112,555 9,808 412,000
Total assets in fixed income worldwide o 122,002.6 62,509 237,188 29,756 231,711 240,000 645,763 1,707 249,533 435,997 7,352.29 212,559 1,147,570 49,784 55,669 9,808 151,564 Total number of managers in survey o7
Assetsiinvestecinhighiyleldhonclstiateglesiem Total assets invested in high yield bond strategies (Em)* 551,505
Vehicle type - — - ~ - .
Segregated account mandates 1,028.8 2,353 997 2,181 480 280 m 3,764 117.22 7,257 12,718 33818 725 1,905 11,532 12:{ ::z:zt:g Igrr. E‘jﬁg:;f:Iar:;ﬁ'ti?lfnvéfﬁmieg:}],, ?;iggz
Pooled funds 3,144.3 0 1,639 4,280 320 538 5,154 16,562 577.36 2,576 48,361 1,590 6,704 5,812 5,590 Total invested for European pension fund clients (€m} 29,608
Client type ; ; ; *
Institutional clients worldwide 23903 2,353 14,080 744 4,427 480 818 3,999 10,473 236.07 8,089 9,801 4,290 7,932 6,297 11,532 Eii :2322{23 :zi Sﬁﬁiﬁn&];upr:;; ?ni?mﬁ,aonnyaflc'iztnstf[g;]* ;52;8
Europe-based institutional clients 2,149.9 2,353 5,914 308 1,876 180 818 3,239 9,322 2315 1,756 4,381 941 4,733 6,101 5,996 Totalinvested through segregated account mandates [€m)* __ 210.234
Europe-based pension fund clients 303 2,353 131 923 NA 359 227.99 1,078 1,533 754 507 3,165 864 Total invested through pooled funds (Em]* 374,974
Europe-based insurance company clients 833.5 104 941 NA 1,781 0 525 517 20 955 775 104
All other Europe-based institutional clients 1,013.4 73 12 180 3.239 7,182 351 153 2,331 167 3,271 2,161 5,028 “Where disclosed
Location of issuance
Europe 2,082 471 278 215 1,118 3,903 467.63 2,055 7,060 4,456.14 5,879
us 1,797.5 1,882 2,052 465 3,576 16,392 147.04 7,677 46,969 2,346.61 1,697 . . .
Other issues 347617 306 120 571 31 5036 154 7.050 6265 141 Top managers: High yield bond strategies
Currency of issue
Euro-denominated bonds 1,378.6 402 225 636 5,418 350.03 1,086 @ 3,519 5,086.32 5,782 4,466
Dollar-denominated bonds 1,968.4 1,872 495 4,226 13,567 1425 6,946 57,150 1,962.85 23 12,523 Company €m As at
Sterling-denominated bonds 868.6 69 80 401 1,317 167.88 790 406 142.62 1,688 103 1 BlackRock 61,079 31/12/17
Other-denominated bonds 11.5 10 05 24 4.62 864 4 237.46 224 30 2__J.P. Morgan Asset Management 46,452 31/12/17
Amount held within rating 3 PGIM 27,333 31/12/17
BBB-B 3.779.1 1,979 700 818 16,792.8 645.19 58,292 7,003.57 6,690 4 T.Rowe Price 24,660 30/12/17
cce-C 283.7 374 90 2,139.2 13.17 2,459 199.12 679 5 Neuberger Berman 23,929 31/12/17
Unrated 16430 0 10 2257 6.66 80 22656 223 6 Principal Global Investgrs 23,597 31/12/17
Active/passive/unconstrained 7 _State Street Global Advisors 21,555 31/12/17
Passive 0 0 27.029 é; ﬁXA In(;/_estment Managers ?ggig gl;gﬂ;
ETFs 0 0 23,259 mundi :
Benchmarked active 3,588.3 2,353 2,636 400 5,265 45233 694.58 7,453 51,229 5,347 3,093 7.717 17,122 10 Columbia Threadneedle Investments 17.122 312ng
Benchmarked against an enhanced/alternatively-weighted index 0 0 2,174 " Westgrn Asset Management Co. 16,992 31/12/17
Managed against a customised benchmark or risk/return target 638.8 0 818 0 2,380 6,936 }g kg;g‘rwls/&j:eytlijaiacgoément }iégg gl;gﬂ;
Unconstrained 300 15,802.7 741 103 — *
Elagship highlyield bond strateey 1; g;l?r::: ga?:?\.s Asset Management Int Eg?g g%gﬂ;
Information ratio 0.46 1139 1.1 0.12 0.189 2.05" 1.77 >0.5 0.25 0.75 0.59 16 MEAG 9 - 11'346 311217
Acceptable tracking error <4.5% 1-4% 2% 2.085% NA 1-5% 1.80% 0-6% 5% 0-3% m 17 Eaton Vance 10'517 3112717
Targeted contribution to excess return (%) 18 Robeco 10016 311217
Credit analysis 70 80 60 60 20 50 30 80 100 90 85 (10) 100 66 19 Barings 9 8'33 31/12/17
2“’3“0” management 300 00 0 ;8 13 00 10 5 g g 50 0 20 Federated Investors 9.828 31/12/17
ector rotation 2 30 5 5 15 S ! 0 21_Lord, Abbett & Co. 9,807 31/12/17
gredlt default swaps g 8 8 g 1‘3; 8 105 g 8 g g g 22 Deutsche Asset Management 9,201 31/12/17
urrency 23 UBS Asset Management 8,220 31/12/17
Other 10 30 109 0™ 33 24 Capital Four Mangagement 7,717 31/01/18
Proportion of high yield bond research done in-house 70 0 90 100 “ 100 100 80 90 100 100 100 100 100 2 25 Candriam 7.429 31/12/17
Number of credit analysts working on high yield bond portfolios 37 60+ 26 29 37 17 9 27 11 6 37 1" 5 14 22 26 M&G Investments 6,603 31/12/17
27 DDJ Capital Management 6,523 31/12/17
28 AllianceBernstein 6,461 31/12/17
29 Wells Fargo AM/Wells CM 6,050 31/12/17
Company Danske Bank DDJ Capital Degroof Petercam  Deutsche Eaton Eurizon Asset Federated Fisch Asset Goldman Sachs Helaba Invest Hermes Janus J.P. Morgan Jyske La Lazard Asset Legal & General 30 NN Investment Partners 5,718 31/12/17
Asset Mngt. Management Asset Mngt. AM Vance Management Investors Management Asset Mngt. Int. Kapital. M Henderson Inv. Asset Mngt. Capital Francaise Management Investment Mngt. 31 BlueBay Asset Management 5,408 31/12/17
As at 31/01/18 31/12/17 31/12/17 31/12/17 31/12/17 311217 31/12/17 29/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 30/06/17 32 Aviva Investors 5,265 30/09/17
Total assets invested in high yield bond strategies (Em) 2,263 6,523.41 1,029 9,201 10,517 4,692 9,828 593 12,012.6 250 1,131 3,143 46,452 742 1,639 430 3,562 33 Union Bancaire Privée 4,800 31/12/17
Total assets invested in high yield bonds overall 7,672 6,523.41 1,283 10,517 6,676 11,522 878 NA 250 1,847 10,464 49,925 742 3,170 NA 0 34 SKY Harbor Capital Management 4,74 31/01/18
Total group assets under management worldwide 109,308 6,523.41 33,655 701,736 360,764 313,600 330,757 9,101 1,073,794.3 50,800 37,147 308,776 1,427,930 19,457 66,150 185,183 1,083,235 2 35 Eurizon Asset Management 4,692 31/12/17
Total assets in fixed income worldwide 60,805 6,523.41 9,787 288,824 97,333 259,749 53,425 8,267 483,424 27,000 2,895 68,159 416,822 11,219 23,817 22,856 341,285 %)
Assets invested in high yield bond strategies (Em)
Vehicle type
Segregated account mandates 929 6,163.37 102 2,519 2,470 448 2,251 340 4,055 190 835 603 12,496 120 0 894 159 144 Top managers: H |gh y|eld bond assets
Pooled funds 1,334 360.04 927 6,682 8,047 4,244 7,577 7,957.6 60 296 2,540 37,429 742 745 271 3,418 . . . . .
Client type invested for European institutional clients
Institutional clients worldwide 929 6,523.41 1,029 2,519 2,898 3,195 9,230 593 8,003.4 250 1,048 1,038 26,352 197 1,024 430 2,306
Europe-based institutional clients 929 1,828.79 1,029 1,569 558 3,085 597 593 4,316.6 250 784 599 23,573 197 1,019 32 2,096
Europe-based pension fund clients 316 1,466.25 25 113014 202 457 91 336 940.8 538 297 78 3% 5 1,852 Company €m As at
Europe-based insurance company clients 49 0 127 1,213 04 635 210 61 249.9 0 0 43 1 714 0 1 JP Mprgan Asset Management 23,573 31/12/17
All other Europe-based institutional clients 564 362.54 877 1,19314 356 1,993 296 196 31259 246 302 23,452 162 300 24 2_Muzinich & Co. 1.274 31/12/17
ToeaionoriEsiance 3 MEAG 10,405 31/12/17
Europe 1371 318.68 894 5,378 913 4,692 786 178 47844 200 339 739 3,008 456 1,077 2 926 é QEAI:ZLV‘ETJL”:?;’;&BZ;Q?;? ngf gmm;
us 534 5,944.91 95 2,527 8,549 8,747 326 4,282.1 35 679 2,245 46,643 268 464 398 1,710 R Co{)umbia Threadngedle Investments 5'9% 31/12/17
Other issues 358 259.82 40 1,296 1,055 295 89 2,946.1 15 113 159 274 18 98 0 926 t
Currency of issue 7 _Aegon Asset Management 5914 31/12/17
. 8 Neuberger Berman 4,805 31/12/17
Euro-denominated bonds 1,593 0 1,002 55 148 250 226 440 3,008 @ 347 974 36 997 9 Candriam 4,733 3112/17
DoLla.r-denomln‘ated bonds 564 6,523.41 27 10,440 9,828 30 792 2,624 46,643 305 570 387 2,316 10 Principal Global Investors 4545 31/12/17
Sterling-denominated bonds 15 0 0 16 403 107 12 245 90 95 7 249 11 BlackRock 4,381 31/12/17
Ether-dte:olr;in.at:id botrl\ds 91 0 0 6 12 6 67 29 0 0 0 12 Goldman Sachs Asset Management Int. 4,317 31/12/17
mount held within rating
BBB-B 2,092 2,937.86 1,004 8,947 4,255 6977 534 230 1,051 2,282 48,790 @ 719 1,344 414 3,455 12 SJ:YI:/:ritg:%r;tpiaarlt&zrfagemem igii 31%12
cce-c 75 33864 17 1316 63 2,457 47 15 57 622 732 23 183 4 107 15 Aviva Investors 3239 30/09/17
Unrated 96 199.15 108 254 39417 12 5 23 125 403 112 12 0 16 Robeco 3,182 31/12/17
Active/passive/unconstrained 17 Eurizon Asset Management 3,085 31/12/17
Passive 0 0 0 819 0 18 Union Bancaire Privée 2,999 31/12/17
ETFs 0 0 0 819 0 19 Achmea Investment Management 2,353 31/12/17
Benchmarked active 2,263 6,374.85 1,029 8,382 10,517 4,692 9,828 593 250 3,143 46,069 10 742 67 430 3,562 20 T. Rowe Price 2,232 30/12/17
Benchmarked against an enhanced/alternatively-weighted index 0 0 0 0 21 Aberdeen Standard Investments 2,150 31/12/17
Managed against a customised benchmark or risk/return target 0 148.56 0 1,131 0 22 Legal & General Investment Mngt. 2,096 30/06/17
Unconstrained 0 0 3,856 1,572 23 0DDO BHF AM 2,092 31/12/17
Flagship high yield bond strategy 24 PGIM 2,039 31/12/17
Information ratio 1.19 0.30-0.80 NA >1.00 0.66 0.27 1.0 0.51 il 0.43%@ 0.5-1.0 1.6 -1.181@ 2.39 25 AllianceBernstein 1,876 31/12/17
Acceptable tracking error NA 3-6% 2.50% 3% 1-3% 3% 0.47% 1-2% 150-200bps Max. 10% 2-3% 150-250bps 4% 0.83% @ 0-3% 26 DDJ Capital Management 1,829 31/12/17
Targeted contribution to excess return (%) 27 Barings 1,756 31/12/17
Credit analysis 60 100 90 50 85 35 80 60 80 70 60 70 80 40 40 45 40 28 Deutsche Asset Management 1,569 31/12/17
Duration management 0 0 5 10 0 10 0 0 0 0 15 0 0 0 10 5 0 29 Putnam Investments 1,139 31/12/17
Sector rotation 20 0 5 20 5 25 20 20 20 0 15 10 20 10 20 20 30 30 State Street Global Advisors 1,088 31/12/17
Credit default swaps 0 0 0 0 0 0 0 0 0 30 0 10 0 20 10 0 31 Degroof Petercam Asset Management 1,029 31/12/17
Currency 0 0 0 0 0 5 0 0 0 0 10 0 0 0 0 0 32 LaFrancaise 1,019 31/12/17
Other 2009 2008 10 090 20 20 18 1009 300 20 5 22 30 @ 33 Natixis Asset Management 1,014 31/12/17
Proportion of high yield bond research done in-house 80-100 100 100 100 95 100 90 100 80 100 100 100 100 50 100 100 34 Pareto Asset Management 991 28/02/18
Number of credit analysts working on high yield bond portfolios 7 10 6 17 17 9 8 16 4 10 19 26 4 4 1 8 35 BlueBay Asset Management 941 311217
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INVESTMENT

INVESTMENT

IPE SURVEY HIGH YIELD MANAGERS

Company Loomis, Lord, M&G Macquarie Inv. MainFirst Affiliated MEAG Muzinich Natixis Asset Neuberger NN Investment 0oDDO Pareto Asset PGIM Phoenix Inv. PineBridge Principal Global Putnam
Sayles & Co. Abbett & Co.  Investments Management FM (Switzerland) & Co. Management Berman Partners BHF AM Management Adviser Investments Investors Investments

As at 31/12/17 311217 311217 31/12/17 31/01/18 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 28/02/18 31/12/17 28/02/18 31/12/17 31/12/17 31/12/17

Total assets invested in high yield bond strategies (Em) 14,456.34 9,807 6,603 1,477.75 388 11,346 12,054 1,164 23,929 5718 2,092 990.5 27,333 801 2,660.7 23,597 3,612

Total assets invested in high yield bonds overall 22,135.26 19,819 21,913 6,738.52 388 17,331 3,169 23,929 5,949 4,312 1,119.1 38,820 5,528

Total group assets under management worldwide 223,253.85 131,371 336,170 210,695.87 3,855 252,480 30,099 347 245,811 246,337 59,666 4,506.3 962,122 816 71,106.3 377,691 142,656

Total assets in fixed income worldwide 175,636.71 102,411 251,745 129,214.95 388 188,196 28,368 247 108,377 179,197 20,287 2,056.3 752,406 42,219.7 166,092 46,595

Assets invested in high yield bond strategies (Em)

Vehicle type

Segregated account mandates 10,401.47 3,461 0 129.12 0 4,059 391 9,736 2,098 1,478 197.7 10,192 207 1,656.4 14,389

Pooled funds 4,054.87 6,346 6,603 1,348.63 388 7,995 773 14,193 3,620 614 792.8 17,141 594 1,004.3 9,208

Client type

Institutional clients worldwide 12,952.52 3,570 247.63 388 11,346 12,054 17,431 3,772 14,174 750 721.3 21,932 3,179

Europe-based institutional clients 634.63 283 640 2.17 388 10,405 11,274 1,014 4,805 3,584 2,092 990.5 2,039 500 17.5 4,545 1,139

Europe-based pension fund clients 101.78 152 182 125 4 866 297.2 520 370 8.6 3,717 207

Europe-based insurance company clients 131 640 62 11,221 773 885 22 979 2.8 143 0

All other Europe-based institutional clients 532.85 0 2.17 144 237 1,833 671.3 540 6.1 685 932

Location of issuance

Europe 820.48 1,249 0 795 2,392 2,743 830.3 5,279 40 39 483

us 13,321.76 7,898 1,477.75 0 272 20,999 2,228 160.2 13,718 737 2,393.2 2,724

Other issues 314.1 525 388 97 538 747 8,336 24 228.5 405

Currency of issue

Euro-denominated bonds 4348 61 776 0 993 672 3,005 216.8 5,635 245

Dollar-denominated bonds 13,996.17 9,252 1,477.75 388 171 23,119 2,080 247.6 17,846 801 3,254

Sterling-denominated bonds 31 0 0 138 198 6.8 54 55

Other-denominated bonds 25.37 0 5,827 0 0 435 519.3 3,798 58

Amount held within rating

BBB-B 7,170 1,260.48 335 5,390 1,083 22,568 4,404 148.6 21,693 2,787

ccc-c 1,607 142.25 35 471 2 1,361 491 3,843 799

Unrated 5672 0.0001 14 5,485 79 823 841.9 164 26

Active/passive/unconstrained

Passive 0 0 0 0 -16 0 17

ETFs 0 0 0 0 -16 0

Benchmarked active 14,456.34 9,807 6,603 1,477.75 388 560 18,735 27,333 2,660.7 23,580

Benchmarked against an enhanced/alternatively-weighted index 0 0 0 0 0

Managed against a customised benchmark or risk/return target 0 0 604 5,194 5,718 455.1 0 0

Unconstrained 0 0 0 535.4 0 801 0

Flagship high yield bond strategy

Information ratio 2017 1.37 0.86 2.34 0.80 50bps 0.5-1.0 0.769 2269 1.321 0.67

Acceptable tracking error 0.94-1.05% 2% 10% NA 0.49% 200-350bps 2% 200bps 0.75% ? 100-300bps 0.76% "

Targeted contribution to excess return (%)

Credit analysis 0 100 5 50 70 55 60-70 80 66 60 80 70 50

Duration management 0 0 5 15 10 0 0 5 0 10 0 10 5

Sector rotation 20 0 10 20 10 10 30-40 15 34 30 20 20 20

Credit default swaps 0 0 0 10 0 0 0 0 0 0 0 5

Currency 0 0 0 0 0 0 0 0 0 0 0 0

Other 80 @ 80 15 35 200

Proportion of high yield bond research done in-house 85-90 90 100 90 80 100 100 100 100 100 100 100 100 100 90 100 90

Number of credit analysts working on high yield bond portfolios 56 23 162 14 3 9 24 26 38 13 7 4b 7 19 @9 12 14

Company Quoniam Robeco Schroder Inv. SKY Harbor State Street Stone Harbor Sycomore Asset TKP T. Rowe UBS Asset Union Bancaire Union Vontobel Asset ~ Wells Fargo AM/  Western Asset Ziircher Kantonalbank

Management Capital Mngt. Global Advisors Inv. Partners Management Investments Price Management Privée Investment Management Wells CM Management Co. (Swisscanto Invest)

As at 31/01/18 31/12/17 31/12/17 31/01/18 31/12/17 31/01/18 31/01/18 31/12/17 30/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/12/17 31/01/18

Total assets invested in high yield bond strategies (Em) 139 10,016 2,587 1% 4,714 21,555.27 1,286 382 465 24,660 8,220 4,800 788 393 6,049.7 16,992 803

Total assets invested in high yield bonds overall 191 12,010 4,714 23,685.71 2,477 667 465 23,316 4,800 20,510 NA 12,576.7 22,295 1,845

Total group assets under management worldwide 29,820 161,060 490,897 4,714 2,316,533 28,091 8,103 26,948 825,368 663,562 107,075 323,919 105,346 324,688.8 368,270 138,386

Total assets in fixed income worldwide 9,810 40,560 87,973 4,714 338,970.49 28,091 667 13,536 182,146 141,894 37,276 146,688 27,896 368,270 47,772

Assets invested in high yield bond strategies (Em)

Vehicle type

Segregated account mandates 40 755 45,4147 1,642 2,616.57 1,173 0 0 7,181 5,272 0 0 3,833 4Lb

Pooled funds 99 9,261 42,559 3,072 18,938.7 113 382 465 17,479 2,948 4,800 788 13,159 757

Client type

Institutional clients worldwide 139 5,655 4,714 6,781.24 1,286 382 465 16,082 3,403 518 393 16,992 668

Europe-based institutional clients 139 3,182 3,344 1,088.05 31 382 465 2,232 2,999 518 379 936 755 668

Europe-based pension fund clients 1,622 367.05 31 20 449 845 207 9 362 196

Europe-based insurance company clients 260 110.49 0 122 0 36 170 0 0

All other Europe-based institutional clients 139 1,300 610.51 0 240 16 1,351 2,622 509 17 559

Location of issuance

Europe 37 3,355 19,5817 0 596.75 214 382 96 3,016 1,574 571 80 417

us 82 5,397 27,451 4,714 20,958.52 1,040 0 271 19,808 3,226 104 15,887 236

Other issues 20 1,264 40,941 0 32 0 98 1,836 0 113 1,025 150

Currency of issue

Euro-denominated bonds 39 3,739 0 231 382 67 862 1,558 719 80 384

Dollar-denominated bonds 100 5,731 4,714 1,047 0 387 23,620 3,226 36 16,912 347

Sterling-denominated bonds 0 530 0 3 0 i 155 16 33 0 62

Other-denominated bonds 0 16 0 5 0 0 23 0 0 0 10

Amount held within rating

BBB-B 139 8,648 4,117 1,184 287 367 21,680 3,953 713 14,613 719

ccc-c 0 249 463 86 23 77 1,318 672 30 2,209 83

Unrated 0 15 134 16 72 21 1,662 175 45 170 1

Active/passive/unconstrained

Passive 0 20,817.13 0 0 0 0 0

ETFs 0 1,696 14,719.17 0 0 0 0 0

Benchmarked active 0 10,016 738.14 1,286 465 26,675 4,918 0 788 12,121 0

Benchmarked against an enhanced/alternatively-weighted index 139 0 0 0 0 0

Managed against a customised benchmark or risk/return target 0 0 1,985 1,884 0 0 2,392 803

Unconstrained 0 3,018 382 0 1,418 4,800 0 2,479 0

Flagship high yield bond strategy

Information ratio NA 1.961@ 2.12 0.06 -23bps 1.52 1.3417 m NA 1.277 2577 0.56

Acceptable tracking error NA 5% 1.30% 100-150bps 300bps 200-300bps 1-5% 100-300bps NA 4% Max. 3% 1.5%

Targeted contribution to excess return (%)

Credit analysis 50 100 50 80-100 60 100 60 80 80 70 50 60

Duration management 10 0 0-5 0 0 0 0 20 5 0 0

Sector rotation 20 0 25 0-10 40 0 40 20 0 10 30 40

Credit default swaps 0 0 0 0-5 0 0 0 0 0 10 0 0

Currency 0 0 0 0 0 0 0 0 0 0 0 0

Other 20 31 25 (32) 5 20 (35)

Proportion of high yield bond research done in-house 100 100 100 100 100 100 100 0 90 100 NA 100 90 100 85

Number of credit analysts working on high yield bond portfolios 8 22 33 10 6 7 2 34 19 1 12 21 8 9 1
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Key:
NA= Not available
Footnotes:

(1) Includes cash

(2) 3-year

(3) The firm may obtain CDS exposure to gain investment exposure if
fundamentals and technicals are supportive, therefore this would be a
similar contribution to credit analysis

(4) Very little reliance on external research in the firm’s fixed income
strategies

(5) 5-year

(6) Regional allocation

(7) 1-year

(8) This breakdown does not include exposure from currency forwards
(9) Geographical allocation

(10) Includes security selection, 65%; credit quality allocation, 15% and
capital structure, 5%

(11) No target

(12) Nearly all research is conducted in-house

(13) Management of systematic risk (duration times spread, beta, rating)
(14) Relates to all institutional clients

(15) Country allocation, 5%; risk control, 15%

(16) Asset allocation

(17) Cash

(18) Country allocation, 10%; credit exposure, 10%

(19) Macro overlay

(20) Breakdown relates to total invested in high yield bonds overall, not
only high yield bond strategies

(21) Credit risk premia factors

(22) Yield curve positioning

(23) Regional allocation (top down)

(24) Data includes derivative positions

(25) Data excludes derivative positions

(26) Plus cash and derivatives, €135m

(27) Plus cash, equity and derivatives, €463m

(28) Security selection, 70%; credit quality selection, 10%

(29) Represents the team for the flagship high yield bond strategy

(30) Quality positioning, beta positioning, country/region selection and
other macro oriented strategies

(31) Security selection

(32) Custom risk segmentation (includes duration management)

(33) The firm offers a multi-management strategy. The research and
selection of the external high yield fund managers is done in-house, while
the high yield bond research itself is done by the external managers
(34) Within the multi-manager High Yield Bond fund the firm have select-
ed two external managers and analysts are located in New York, Boston,
Hong Kong and Singapore

(35) Quality positioning/trading

(36) As at 30/09/16

(37) Breakdown relates to total fixed income worldwide
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