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COMPANY & EXPERIENCE

BACKGROUND

. Firm: Founded in 2007 by Morten Bugge and Soren Rump

. Offices: Head office in Kolding Denmark with offices in London,
New York, Singapore and Luxembourg

. Ownership: 15% by management and employees and 85% by
Conning Holdings Limited

. Assets under management: USS 12.75 bn'

OUR BUSINESS

- Boutique: Specialist emerging and frontier markets debt
manager

. Clients: Manages emerging market investments for
institutional investors globally

- Platforms: Pooled funds and segregated/managed accounts

- Team: Very high staff retention with the original team having
worked together for more than 20 years

0 1 Prepared by Global Evolution as of Sept. 30, 2024, represents the combined global assets under management of Global Evolution Asset
Management A/S and its subsidiaries.
Global€volution inthe U.S., the firm operates through its wholly-owned subsidiary, Global Evolution USA, LLC, which provides the investment advisory services
described herein to US institutional investors.



INVESTMENT PHILOSOPHY

Global Evolution’s investment philosophy is rooted in the belief that there is greater value to be found in the less

advanced countries of the world.

Conviction-based Active
Management

Frontier
Exposure

Innovative Quantitative
Research

Sustainability

o

Global€volution Pprepared by Global Evolution.




INVESTOR BASE

« Diversified Client Base: Global Evolution * Global Reach: Institutional investors
services a wide range of client types spanning Europe, Asia, North America,
including public and corporate pension Middle East and South America
plans, foundations, sovereign wealth
funds, insurance companies, asset * Platforms: Our product offerings are
management and sub-advisory firms available as pooled funds and

o AssetM v 2.4% segregated/managed accounts
sse anagement; 4.4%

B Sovereign Wealth Fund; 7.1%

B Government; 2.5%

B Pension Fund; 29.0%

B [nsurance; 18.9%

B GE Funds; 38.1%

0 Prepared by Global Evolution as of Sept. 30, 2024.
Investor types in the cycle diagram represent the combined assets managed for each investor type by Global Evolution Asset Management A/S and
| bal Vv |Ut| n its subsidiaries.
G o E o o 1 GE Funds = Global Evolution — managed UCITS and U.S. LLC funds
2 Asset Management = U.S. 40 Act Funds sub — advised by Global Evolution; banks, and wealth management




INVESTMENT

EM Sovereign Debt Strategies

EM Hard Currency Debt

Invested in dollar denominated debt 2,712 Debt Invested in dollar denominated 1072
Benchmark’: J.P. Morgan EMBI GD - Invested in hard and local currency debt !
debt 318 Benchmark: J.P. Morgan CEMBI BD
EM toca! Cull'rency Debt -+ Benchmark’: 40% L.P. BRI EM Local Currency Corporate Debt
Investe.cl n local currency 1 1,802 SR E O I Invested in local currency
denominated debt Benchmark™: J.P. EMBI GD HY + 20% J.P. Morgan § ' ek 54
Morgan GBI-EM GD GBI-EM GD el el )
Benchmark™: ICE BofaML
EM Blended Debt EMD High Conviction .
Invested in hard and local currency Benchmark®: 1/3 J.P. Morgan EMBI EM Asia Corporate Debt
debt 1,286 GD + 1/3 J.P. Morgan GBI-EM GD + 328 Invested in hard and local currency
Benchmark': 50% J.P. Morgan EMBI 1/3 J.P. Morgan CEMBI BD corporate dlebt 963
GD + 50% J.P. Morgan GBI-EM GD . Benchmark™: Bloomberg Barclays
Total EM Sovereign & Corporate Debt 646 Asia Credit BBB+ and above Index
Frontier Markets AUM
A combination of hard and local 3537 Total EM Corporate Debt AUM 2,089
currency debt !
Target return of 8-10% p.a.
Frontier Local Markets
Invested in local currency debt 679
Target return of 8-10% p.a.
Total EM Sovereign Debt AUM 10,011
Total Firm AUM 12,746
0 Prepared by Global Evolution as of Sept. 30, 2024.
E 1 Please see the “Benchmark and indices” section at the end of this presentation for more information about the indices referenced herein.

AUM
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(Million
uUsD)

AUM

EM Corporate Debt Strategies (Million
USD)

EM Hard Currency Corporate Debt



ORGANIZATIONAL

MORTEN BUGGE TORBEN SCHYTT

COO & CFO

Chief Investment Officer

(1995, 2007) (1999, 2018)

Sales & Client Servicing [7]

EM Sovereign Debt EM Corporate Debt > Henrik Schmidt
Global Head of Sales & Client Service
Christian Mejrup Alia Yousuf
Deputy CIO Head of Corporate Strategy .
Legal & Compliance [5]
(2005, 2007) . (1998,2019) | 4 Sine Bak Josefsen
Lars Peter Nielsen Jacob Jensen Ting-Yu Chen Edward Soekamto

Head of Legal & Compliance

Senior Portfolio Manager Senior Portfolio Manager Portfolio Manager Senior Portfolio Manager

(1997,2007) (2003,2018) (2016,2022) (2009, 2019)
. . . IT [8]
Kristian Wigh Sofus Asboe Cynthia Tsai Romain Bocket > Michael Tgrving
Senior Portfolio Manager Senior Portfolio Manager Credit Analyst Senior Portfolio Manager Chief Technology Officer
(2008, 2012) (2015, 2016) (2018, 2022) (2007, 2023)
Anne Margrethe Stephen Bailey-Smith Milena laneva Radu Gheorghiu Operations [5]
Tingleff Senior Economist & Senior Credit Analyst Global Financial Analyst Jesper Syrak

Senior Portfolio Manager
(2007, 2024)

Witold Bahrke
Senior Macro & Allocation
Strategist
(2007, 2023)

Alexander Friis lllum
Senior Analyst
(2018, 2022)

Portfolio Manager
(1992, 2016)

Michael Nguyen
Senior Investment Analyst
(2018, 2018)

Michael Hansen
Senior Strategist
(1980, 2007)

(2001, 2023)

(2012, 2020)

Head of Operations

Finance [2]
Karina Eriksen
Head of Finance

Middle Office &
Risk Management [5]

Mikkel Haugaard
Head of Middle Office & Risk Management

Trading >
Gabriel Heskin

Senior EM Trader
(1985, 2020)

Casper Trankjeer
Senior EM Trader
(2000, 2020)

Fund Administration and Valuation [7]
Priscilla Hardison
Head of Fund Administration and Valuation

Quantitative Al Research & Valuation Models >

Ole S. Jgrgensen Nathalie N. Larsen Nicolai Bloch Jessen Alexander Dahlberg Allan Lesley
Research Director Senior ESG Analyst  Senior Research Analyst Senior Research Analyst Research Analyst
(2005, 2014) (2022, 2022) (2019, 2019) (2019, 2019) (2022,2022)

2 Prepared by Global Evolution as of Oct. 01, 2024.
€ Note: Numbers in parenthesis = (Start Industry, Start Firm). Numbers in brackets = number of full-time employees in business function. Act. = Acting leader.



EMERGING AND FRONTIER 7

SUB-SAHARA AFRICA: MIDDLE EAST & EASTERN ASIA & LATIN

NORTH AFRICA: EUROPE: OCEANIA: AMERICA:
* Angola « Rwanda * Algeria * Albania * Afghanistan * Argentina
* Benin * Sao Tome and * Bahrain * Armenia * Bangladesh * Bahamas
* Botswana Principe * Egypt * Azerbaijan * Bhutan * Barbados
* Burkina Faso * Senegal * Iraq * Belarus * Brunei * Belize
* Burundi » Seychelles * Iran * Bosnia-Herzegovina ¢ Cambodia * Bermuda
* Cameroon « Sierra Leone * Israel * Bulgaria * China * Bolivia
* Cape Verde » Somalia * Jordan * Croatia * Fiji * Brazil
* Central African Rep. « South Africa * Kuwait * Czech Republic * Hong Kong * Cayman Islands
* Chad  South Sudan * Lebanon * Kazakhstan * India ¢ Chile
* Comoros « Swaziland * Libya * Kosovo * Indonesia * Colombia
* Congo e Sudan * Morocco * Kyrgyzstan * Kiribati * Costa Rica
* Ivory Coast * Tanzania e Oman * Georgia * Laos * Cuba
* Djibouti * Togo * Palestinian territories * Hungary * Malaysia * Dominica
* DR Congo * Uganda * Pakistan * Macedonia * Maldives * Dominican Republic
e Equatorial Guinea  « Zambia * Qatar * Moldova * Marshall Islands * Ecuador
* Eritrea « Zimbabwe * Saudi Arabia * Montenegro * Micronesia * El Salvador
* Ethiopia * Syria * Poland * Mongolia * Grenada
* Gabon * Tunisia * Romania * Myanmar * Guatemala
* Gambia * U.AE. * Russia * Nauru * Guyana
* Ghana * Yemen * Serbia * Nepal * Haiti
* Guinea * Tajikistan * North Korea * Honduras
* Guinea-Bissau * Turkey * Palau * Jamaica
* Kenya * Turkmenistan * Papua New Guinea  * Nicaragua
* Lesotho * Ukraine * Philippines * Mexico
* Liberia * Uzbekistan * Samoa * Panama
* Madagascar * Solomon Islands * Paraguay
* Malawi * Singapore * Peru
* Mali * South Korea * Saint Kitts and Nevis
* Mauritania * Sri Lanka * Saint Lucia
* Mauritius * Taiwan * Saint Vincent and
* Mozambique * Thailand the Grenadines
* Namibia * Timor-Leste * Suriname
* Niger * Tonga * Trinidad & Tobago
* Nigeria * Tuvalu * Uruguay

* Vanuatu * Venezuela
37 Emerging Markets * Vietnam
109 Frontier Markets
0 18 Countries are currently excluded (negative screening)

G E Prepared by Global Evolution as of Jun. 28, 2024. Updated quarterly.



WHY LOOK AT

DIVIDEND
(Units)

<>

ESG dividends for emerging and
frontier markets are higher
compared to developed markets
. since the effect diminishes as
Highest countries become more
dividend developed based on Economist
Adam Smith’s law of diminishing
marginal returns.

Lower
dividend

)

&

FRONTIER EMERGING
MARKETS MARKETS

Prepared by Global Evolution
Note: The chart is based on Economist Adam Smith’s law of diminishing marginal returns in microeconomic theory.
Reference: Adam Smith (1778), An Inquiry into the Nature and Causes of the Wealth of Nations.

DEVELOPED
MARKETS

ESG LEVEL
(Units)




ANALYTICAL ESG

FRAMEWORK COMPONENTS NUANCED ASSESSMENT
ESG Performance ESG Sensitivity
.Reflects ESG dimensions can be Reflects more ﬁ‘cﬂ:ﬂ ESG performance
influenced through government i level

. . exogenous ESG Risks
interventions

=3 B3 i pertormance.
; performance

Natural . Government Natural . o
Environment Basic Needs Integrity . Wealth Demographics Instability Risk
Tl 5-year ESG performance
E i trajector
ety . Political 0 . . ) Y
Management Equality - i Physical Risk
Stability ]
& Performance ;
A Effective No
Cu 'tal EEEC ESG Performance
apita Jurisdiction ! ‘ momentum
Rights |

] \@J ESG Sensitivity

&

Prepared by Global Evolution for illustrative purposes only.



SOVEREIGN

Continuous Feed-back Loop

10

Steps Country Watch Relative Value Risk Management
e Emerging and Frontier Country specific Model-based Relative Pre-Trade:
Markets Data and Politics economic data, Value Assessment and * Investment Guidelines
« Developed Markets Data structure, sensitivity and Analysis * Portfolio Risk Tools
and Politics sustainability Yield Curve / Rates * Factor Analysis
e Fi i Analysis of Macro Valuation
gg\?c?lgs:n'\gs:ke'(s Fund\;mentals / Ratings FX Valuation Post-Trade:
hnicaliti ¢ . fth litical * Investment Guidelines
Input Tetl: hica ities and Review o ; e po |t|c?j Spread to Rating « Portfolio Risk Numbers
Factors Valuations system, re ‘?”“_age_” & Spread to ESG * Performance Attribution
« Commodities strength of institutions ) ; « Best Execution
Analvsis of Political Risk Review of Market Size, )
*  Flows, Supply and nalysis ot Fo itical Ris Liquidity, Valuation and * Pro-Rata Allocation
Positioning Sentiment, ESG and SDG New Issues
* Risk Indicators, Volatility EZ:wn:)rri\il:lscl'lcs,rrl::I:sllateral Thematic and Event
Regime, Entropy Pooling 0 ! Stratesi
contacts (IMF, WB) rategles
* Risk Profile e Risk Assessment
Conclusion | ® Portfolio Themes e Opportunity Recognition ¢ |dentify Relative Value e Live Risk Monitoring

¢ Asset Allocation e Country Exposure

| Portfolio Construction

Daily Tactical Meetings Country Allocation Implementation

Weekly Strategic Meetings and Positioning & Risk Management

.

Prepared by Global Evolution.
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GLOBAL EVOLUTION

We promote an approach focused both on sustainability levels and dynamics. We believe that inclusion of countries
on an improving path generates the largest impact on increased standards of living and sovereign bond returns.

Proprietary ESG ratings for all emerging and frontier market countries

* Negative screening model provides a negative watch list for countries with
unsustainable developments in environmental, social and governance areas

ESG indicators inform our investment process

* Positive screening, integrates ESG indicators to the extent they generate statistical
significance and provide forecasting power for pricing of sovereign risk
* Proprietary ESG ratings provide a high-frequency outlook and rating for sovereign

creditworthiness
* Al-driven sentiment indices used to monitor governance indicators, namely political risk in

emerging market countries

Continuous engagement with policymakers and stakeholders from emerging market countries

* Positive engagement approach, choosing the carrot rather than the stick as we think
engagement is more valuable than isolation

* Engage directly through building relationships with governments, or indirectly through like-
minded EM investors and international financial institutions such as the IMF and World Ban

&

Prepared by Global Evolution.



FRONTIER MARKETS
STRATEGY SPECIFICATIONS

Global€Evolution
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FRONTIER

Strategy Name: Global Evolution Frontier Markets

Approach

Investment
Objective

Target Return:

Universe

Domestic Investor
Base

Risk Management

Research

Investor Risk*

&

Prepared by Global Evolution.
*Investor risks of investing in Global Evolution’s Frontier Markets strategy are explained in detail in the “Risk Disclosure” at the end of this presentation

Active, conviction-based, fundamental top-down with focus on risk management and diversification

To create an attractive return stream with a low volatility and correlation to global markets

Seeks to return 8-10% p.a.

Sovereign fixed income and FX instruments across +100 countries of frontier markets

Access to an early stage investment opportunity that is not crowded by foreign investors

Comprehensive, real-time risk management through proprietary risk systems

Quantitative research anchor with integration of ESG dynamics and proprietary ESG and credit ratings

The following risks have no direct bearing on the categorization but may nevertheless be of relevance to the
strategy:

e Credit risks

e Currency markets risk

* Risks from the use of derivatives

e Liquidity Risk

e Custody risks

* Operational risks

* High Yield risks

* Emerging Countries risks




PORTFOLIO

RETURN TARGET 8-10% P.A.
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Asset Allocation

* Hard Currency Debt: 0-100%

* Local Currency Debt: 0-100%

* Regional and Commodity Allocation

Allocation/Risk

* Beta to key factors

* Diversification Effects

* Value at Risk (VaR)

* Exante/post Volatility

* Scenario Analysis

* Portfolio (Yield-to-Maturity) Dur

Trade Limits
e Unlisted Assets: max 10%
* Derivatives: max 10%

Asset Allocation

* Diversification Effects by Country and
Region

* Country allocation ranges are outlined
below:

Trade Limits

* Country Exposure: max 5%
* Single EM FX Risk: max 5%
* Qutstanding Debt: <10%

Asset Allocation

* Inter-country

* Intra-country

* FX Scorecard

* FX Relative Value

* Spread to Rating

* Yield Curve Analysis

Instruments Employed

* Eurobonds

* T-bills and T-bonds

* Interest Rate Swaps (IRS)

* Credit Default Swaps (CDS)

* Total Return Swaps (TRS)

* FX Forwards and FX Options

* Non-Deliverable Forward (NDF)

Country allocation and positioning:

Positions relative to benchmark and in absolute terms are mainly driven by the strength of our strategic or tactical conviction on macro
economic and political fundamentals but are also affected by factors such as market size. liquidity and valuation:

Conviction trade:
1.0-2.0%: Lower allocation express that financial markets are at an early stage. market cap less sizeable and/or it’s a “new” country
inclusion where we are building the position over time to diversify our point of entry.
High conviction trade:

2.0-3.5%: Positions are typically build over time to diversify our point of entry.
Very high conviction trade:

3.5-5.0%: Very high conviction trade. Strong long term fundamentals and attractive valuations from a risk/reward perspective.
Typically very good liquidity which allow for short term opportunistic trading and tactical views over time.

RISK MANAGEMENT

Risk Distribution Monitor: Markets Risk. Concentration Risk. Liquidity Risk and Pricing Risk
Risk Model and Tools, Weekly and Monthly Risk Reports. Daily, Weekly and Monthly Performance Attribution

14
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COUNTRY
EXPOSURE

B Global Evolution Frontier Markets — Hard Currency Exposure 1 Global Evolution Frontier Markets - Local Currency Exposure
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Number of Countries
Yield to Maturity 14.04%
Hard Currency Instruments 28.97%
Local Currency & FX Instruments 66.86%
Cash 4.17%
o Duration 2.90
Prepared by Global Evolution as of Sept. 30, 2024. Average Rating B+

Global€volution Thedata presented at this slide is from the Frontier Markets Composite.
Country exposure and portfolio holdings are subject to change at any time.
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Prepared by Global Evolution. Period reflected in the above chart is Jun. 28 2024 through Sep. 30, 2024.

Country exposure and portfolio holdings are subject to change at any time.
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DYNAMIC ’

Local Currency exposure (LHS) mmm Hard Currency exposure (LHS) e YTM in % (RHS) === Duration in years (RHS)
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Prepared by Global Evolution as of Sept. 30, 2024.
G €

The data presented at this slide is from the Frontier Markets Composite. LHS: Left Hand Side. RHS: Right Hand Side



18

Spread difference HY-IG

—— EMBIGD-HY

——— EMBIGD-IG
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FRONTIER HARD CURRENCY

HC high-yield spread tested all time high in 2020 and still trading very wide to IG spread
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Prepared by Global Evolution as of Sep. 30, 2024. Source: J.P. Morgan, Bloomberg and Global Evolution.

Please see definitions page at the end of this document for clarification of indices.
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Volatility in %

HARD CURRENCY VS. )
LOCAL CURRENCY DEVELOPMENT

= HC frontier development (normalized return)

=== | C frontier development (normalized return)
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Chart 1: Prepared by Global Evolution as of Sept. 30, 2024. The above graph illustrates the [normalized return] of the hard currency part of the Frontier Markets Composite versus the local
currency part of the Frontier Markets composite. Each of the “HC frontier development” and the “LC frontier development” represents a normalized return which is the daily performance of
the hard currency or local currency part of the Frontier Markets composite as applicable.
Global€volution

Chart 2: Prepared by Global Evolution as of Sept. 30, 2024. The above graph illustrates the 60 day rolling volatility of the Frontier Markets Composite versus the local currency part of the
Frontier Markets composite. Each of the “HC frontier development” and the “LC frontier development” represents the 60 day rolling volatility the hard currency or local currency part of the
Frontier Markets composite as applicable.



IDIOSYNCRATIC FRONTIER FX

mmm Volatility - explained by global market dynamics == Volatility - Idiosyncratic & R”2(rhs)
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Prepared by Global Evolution as of Sep. 30, 2024. Updated quarterly. Please see definitions page at the end of this document for clarification of indices.
The chart above represents the volatility decomposition and r-squared from regression on MSCI World, S&P, US Dollar DXY, WTI oil, LMEX and 10yr UST versus the weekly performance of each

. currency listed above over a 5 year period (Mar. 2019-2024). The currencies on the left are the Frontier Market currencies, while the currencies on the right are the Emerging Market Currencies.
Global€volution xisan equally weighted average of all the frontier currencies included in this analysis. EM FX is an equally weighted average of all the emerging market currencies included in this analysis.
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FRONTIER VS. EM INDICES )
60 DAYS ROLLING VOLATILITY

Frontier Composite - 60 days rolling volatility

———EMBIGD - 60 days rolling volatility = ———GBIEMGD - 60 days rolling volatility
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0 Prepared by Global Evolution as of Sep. 30, 2024. Source: Global Evolution.

The chart above illustrates the 60 days rolling return volatility of the Frontier Markets composite, calculated based upon the NAV of the composite. Please see
Globa IEVOI ution definitions page at the end of this document for clarification of indices.



Correlation in %

CORRELATION FRONTIER VS. ’
INDICES

W 1 Year Correlation 3 Year Correlation M 5 Year Correlation M 10 Year Correlation

Next Gen. EMBIGD GBI-EMGD CEMBIBD MSCIEM WTI Oil S&P 500 UST 5-7yr  Bloomberg
Frontier Gl. Bonds
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o Prepared by Global Evolution as of Sep. 30, 2024.
GI b IE | ti The chart above illustrates the 1 year, 3 year, 5 year and 10 year correlation of the Frontier Markets composite to other indices, calculated based upon the NAV of the
obalcvolution . X -
composite. Please see definitions page at the end of this document for clarification of indices.
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PERFORMANCE - 2023 AND 2024 ’
QUARTERLY AND YTD

2023 Ql:24 Q2:24 Q3:24 YTD
14%

0
12.70% 12.35%

11.80%

12% 11.09%

10%
8.66% 8.64%

8%

7.39%

6.30%

6%
4.95%

4% 3.45%

2.04%
1.51%

- 0.30%

-1.60%

2%

0%

-2%
-2.12%

-4%

M Global Evolution Frontier Markets Composite - USD gross of fees @JP Morgan EMBI GD W JP Morgan GBI-EM GD

Prepared by Global Evolution as of Sep. 30, 2024. Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy
0 inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. . The data above is
supplemental to the data contained therein and information on fees are present. All composite performance presented after December 31, 2022 is subject to final
GIobaIEvqution annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or
non-material errors in pricing. Please see definitions page at the end of this document for clarification of indices.




PERFORMANCE - ABSOLUTE "
FRONTIER VS EM BENCHMARKS

B Global Evolution - Frontier Composite W EMBIGD  ® GBI
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X

-15%

-20%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 -YTD

* To highlight
* Frontier fixed income normally give EMD investors better down-side protection and still high up-side participation
* Significant lower volatility than on traditional EMD

Prepared by Global Evolution as of Sep. 30, 2024. Performance is calculated in USD, gross of fees.

0 Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010. Please see the “GIPS
Performance & Disclosure” for Frontier Markets Composite at the end of this document. . The data above is supplemental to the data contained therein and
GIobaIEvqution information on fees are present. All composite performance presented after December 31, 2022 is subject to final annual revision and re-calculation where the

result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing. Please see
definitions page at the end of this document for clarification of indices.



FRONTIER PERFORMANCE

YTD - IN A RELATIVE PERSPECTIVE

J.P. Morgans EMBI-GD

= === Global Evolution Frontier Markets Composite (LC positions)
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Prepared by Global Evolution as of Sep. 30, 2024. Source: J.P. Morgan, Bloomberg and Global Evolution.
Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for Frontier

Markets Composite at the end of this document. . The data above is supplemental to the data contained therein and information on fees are present. All composite performance presented after
December 31, 2022 is subject to final annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance fee, custody fees and administration
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Globa IEVOI ution fees or non-material errors in pricing. Please see definitions page at the end of this document for clarification of indices.

19-Jul

26-Jul

oo
]
<

o~

1]
]
<

)]

’—--
b0 o o
] ] ]
T 5 <
O on O
— &N ™M

P T g 1]

6-Sep
13-Sep
20-Sep

-

27-Sep

26



27

FRONTIER PERFORMANCE
2023 - IN A RELATIVE PERSPECTIVE

J.P. Morgans EMBI-GD
~=<=-Global Evolution Frontier Markets Composite (LC positions)

Global Evolution Frontier Markets Composite
e | P. MoOrgans GBIEMGD in USD
Global Evolution Frontier Markets Composite (HC positions)
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Prepared by Global Evolution as of Dec. 29, 2023. Source: J.P. Morgan, Bloomberg and Global Evolution.
0 Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010. Please see the “GIPS
Performance & Disclosure” for Frontier Markets Composite at the end of this document. . The data above is supplemental to the data contained therein and
GlObBlEVOlUtiOF‘I information on fees are present. All composite performance presented after December 31, 2022 is subject to final annual revision and re-calculation where the
result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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Frontier Markets
Composite, Gross of fees
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Frontier Markets
Composite
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Frontier Markets
Composite

17.65 5.14 6.83 6.22 7.08 7.90

3.09 4.58 4.53 4.10 3.98 3.69

3.97 1.09 1.05 1.19 1.72 2.06

Prepared by Global Evolution as of Sept. 30, 2024. The data presented at this slide is from the Frontier Markets Composite.
Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Volatility and sharpe ratio are calculated based on daily observations\
Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is
supplemental to the data contained therein and information on fees are present. All composite performance presented after December 31, 2023 is subject to final
annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-
material errors in pricing.
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CALENDAR YEAR ”

Calendar Year 2024 (SIIET
2021 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 Since
Returns YTD Inception

Frontier Markets
Composite, Gross 1235 11.71 -7.66 11.75 332 1199 -146 17.22 1450 0.26 6.63 501 20.03 6.11 0.59 185.31

of fees

Calendar Year 2021 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012
Volatility

Frontier Markets
Composite

M 2021 2018 2017 2016 2015 2014 2013 2012
Sharpe Ratio

Frontier Markets
Composite

4.36 6.28 1.80 4.92 2.43 2.37 1.61 3.56 3.40 2.38 231 2.36 2.71

161 -126 5381 0.26 3.78 -1.14 9.79 3.82 -005 2.64 2.02 8.18 2.09

Prepared by Global Evolution as of Sept. 30, 2024. The data presented at this slide is from the Frontier Markets Composite.
Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Volatility and sharpe ratio are calculated based on daily observations\
Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. . The data above is
supplemental to the data contained therein and information on fees are present. All composite performance presented after December 31, 2023 is subject to final
annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-
material errors in pricing.
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PEER GROUP

As Of: June 30, 2024

0% w 5 * W

25%

Median

75% . 1 *

A A A
o - A D n; S
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100%%0
Excess Returns 5 Information Ratio Jensen Alpha 5 Sharpe Ratio 5
Years? 5 Years! Yearst Years

¥ Global Evolution Frontier
Blended Currency Debt

A 50% IPM GBI-EM Global
Div/50% JPM EMBI Global
Div

! JPM GBI-EM Global Diversified 4 JPM EMBI Global Diversified

1).P. Morgan EMBI Global Diversified.

Each blue column represents the eVestment universe "All Emerging Mkts Fixed Income" which consists of approx. 350 products. Approx. 250 of them have data
on a 5-year period (source from eVestment, see disclaimer for more information). The chart is intended to show Excess Return, Information Ratio, Jensen’s

Alpha and Sharpe Ratio relative to this universe.

Prepared by Global Evolution. Source eVestment. Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. The strategy
does not have an official benchmark. Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for the Frontier Markets Composite at the
end of this document. . The data above is supplemental to the data contained therein and information on fees are present. All composite performance presented
0 after December 31, 2023 is subject to final annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance
fee, custody fees and administration fees or non-material errors in pricing. The Universe “eVestment All Emerging Mkts Fixed Income” represents aggregated peer
€

analysis data. Please see the Disclaimer for further explanation.
Please see definitions page at the end of this document for clarification of indices.
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Excess Return:
Definition: (Manager Return - Benchmark Return)

Information Ratio:

Definition: (Excess Return / Tracking Error)

I.e. a measure of the value added per unit of active risk over an
index. A high IR suggests the excess return is obtained on a
consistent basis.

Jensen's Alpha:

Definition:

((Manager Return - Risk-free rate) - (Beta x (Benchmark Return-Risk-
free rate))

l.e. the excess return over the risk-free rate due to non-benchmark
factors.

In other words. it reflects the reward for active management that is
not explained by high or low beta positions/market timing.

Sharpe Ratio:

Definition:

((Manager Return - Risk-free rate) / Standard deviation of the
Manager)

I.e. a measure how well the manager generated returns at that risk-
level. A positive Sharpe Ratio indicates investors were compensated
well for the risks taken.




PEER GROUP COMPARISON
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100

.
(40.30, 77%75)
80 .

Upside Market Capture

a0 .

et

40 - . - .

20 -

Universe: eVestment All Emerging Mkts Fixed Income

80 100
Downside Market Capture

120 140 160 180 200

RM Upside Market Capture Downside Market Capture
¥ Global Evolution Frontier Blended Currency Debt GF 7775 40.30
A 50% IPM GBI-EM Global Div/50% JPM EMBI Global Div BP 94.76 99.69
] JPM GBI-EM Global Diversified X 89.20 99.54
< JPM EMBI Global Diversified X 100.00 100.00
-I- JPM EMEI Global Diversified — 100.00 100.00

The eVestment universe: "All Emerging Mkts Fixed Income" consists of approx. 350 products. Approx. 250 of them have data on a 5-year period.

Upside Market Capture — A measure of the manager’s ability to capture performance in up markets. A value of 110 suggests the manager performs ten percent better than
the benchmark when the benchmark is up during the selected time period. A market is considered up if the return for the benchmark is greater than or equal to zero.

Downside Market Capture - A measure of the manager’s performance in down markets relative to the market itself. A value of 90 suggests the manager’s loss is only nine
tenths of the market’s loss during the selected time period. A market is considered down if the return for the benchmark is less than zero.

Prepared by Global Evolution. Source eVestment. Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. The strategy
does not have an official benchmark. Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for the Frontier Markets Composite at the
end of this document. . The data above is supplemental to the data contained therein and information on fees are present. All composite performance presented
after December 31, 2023 is subject to final annual revision and re-calculation where the result will be adjusted due to changes in management fees, performance
fee, custody fees and administration fees or non-material errors in pricing. The Universe “eVestment All Emerging Mkts Fixed Income” represents aggregated peer

&

analysis data. Please see the Disclaimer for further explanation.
Please see definitions page at the end of this document for clarification of indices.
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Prepared by Global Evolution as of Sep. 30, 2024.

GlobalE€volution the data presented at this slide is from the Frontier Markets Composite. Please see definitions page at the end of this document for clarification of indices.



CASE STUDY: EIVI DRAWDOWNS

FRONTIER DEBT WEATHERED MAJOR EM DRAWDOWN PERIODS SINCE INCEPTION

H Global Evolution - Frontier Markets Composite 1 JPM - EMBIGD (EM hard currency) M JPM - GBIEMGD (EM local currency in USD)
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Q3 2011 Q2-Q3 2013 Q4 2014 Q2-Q4 2015 Q4 2016 Q1-Q4 2018 Q12020 Q12021 Q1-Q4 2022

European credit Tapering Oil slump Strong USD and  US Election Fed/trade Covid-19 UST tapering  Ukraine/Russia
crisis China Deval tensions war & FED
tightening

o Prepared by Global Evolution as of Aug. 30, 2024. Source: Global Evolution.
Gl b |E | t The data presented at this slide is from the Frontier Markets Composite. Please see definitions page at the end of this document for clarification of indices.
obalcvolution The data above is supplemental to the data contained therein and information on fees are present.
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RETURN CONTRIBUTION

Total Contribution

FX

e Carry

== Capital Gains/Losses
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Mar-13 -
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Sep-13 -
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Sep-14 -
Dec-14 -
Mar-15 -
Jun-15 A
Sep-15 -
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Dec-22 A
Mar-23 -
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Sep-23 A
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Mar-24 -
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Sep-24 A

0.64% 0.03% 0.90% -0.29%
8.01% 0.39% 11.37% -3.42%

Average Monthly
Annualized

Prepared by Global Evolution as of Sep. 30, 2024. Performance is calculated in USD, gross of fees.

The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.

Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained therein and information
on fees are present. All composite performance presented after December 31, 2023 is subject to final annual revision and re-calculation where the result will be adjusted due to changes in
management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION

e H(C - Total contribution LC - Total contribution = H(C - Capital gains/losses LC - Capital gains/losses
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Prepared by Global Evolution as of Sep. 30, 2024. Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010. Please
see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained therein and information on fees are
present. All composite performance presented after December 31, 2023 is subject to final annual revision and re-calculation where the result will be adjusted due to changes in management

Q0

fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION

W Carry [ Capital Gains/Losses OFX < Total Contribution
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Total 12.35% 2.77% 11.34% -1.75%
HC (Avg. Exp. 31.6%) 7.11% 3.84% 3.27% 0.00%
LC (Avg. Exp. 68.4%) 5.24% -1.07% 8.07% -1.75%

Prepared by Global Evolution as of Sep. 30, 2024. Performance is calculated in USD, gross of fees.

The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.
Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained therein
and information on fees are present. All composite performance presented after December 31, 2023 is subject to final annual revision and re-calculation where the result
will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION

W Carry [ Capital Gains/Losses HEFX < Total Contribution
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Nigeria

Ecuador

Malawi

Q0

Kenya

Nicaragua

Suriname
Guatemala
Iraq
Jamaica
Zambia
Costa Rica
Vietnam
Algeria

DR Congo
Zimbabwe
Rwanda
Azerbaijan
Egypt
Armenia
Senegal
Gabon
Cameroon
Serbia
Ghana
Tunisia
Georgia
Kyrgyzstan
Papua N. G.
Uzbekistan
Paraguay
Uganda
Mongolia
Tajikistan
Angola
Mozambique
Ivory Coast
Pakistan
Uruguay
Ukraine

Total 11.80% 2.97% 14.29% -5.46%
HC (Avg. Exp. 36.8%) 7.39% 2.15% 5.23% 0.00%
LC (Avg. Exp. 63.2%) 4.41% 0.82% 9.05% -5.46%

Prepared by Global Evolution as of Dec. 29, 2023. Performance is calculated in USD, gross of fees.

The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.
Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained therein
and information on fees are present. All composite performance presented after December 31, 2022 is subject to final annual revision and re-calculation where the result
will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION

W Carry [ Capital Gains/Losses OFX < Total Contribution
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Total -7.66% -14.28% 12.63% -6.01%
HC (Avg. Exp. 34.6%) -3.70% -8.09% 4.39% 0.00%
LC (Avg. Exp. 65.4%) -3.96% -6.19% 8.24% -6.01%

Prepared by Global Evolution as of Dec. 30, 2022. Performance is calculated in USD, gross of fees.

The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.
Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained
therein. All composite performance presented after December 31, 2021 is subject to final annual revision and re-calculation where the result will be adjusted due to
changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION

W Carry [ Capital Gains/Losses OFX < Total Contribution
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Total 10.75% -0.02% 10.44% 0.33%
HC (Avg. Exp. 29.4%) 1.24% -1.52% 2.76% 0.00%
LC (Avg. Exp. 70.6%) 9.51% 1.50% 7.68% 0.33%
0 Prepared by Global Evolution as of Dec. 30, 2021. Performance is calculated in USD, gross of fees.
The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.
G E Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained
therein. All composite performance presented after December 31, 2020 is subject to final annual revision and re-calculation where the result will be adjusted due to

changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.
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RETURN CONTRIBUTION
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Total 3.32% -1.88% 11.15% -5.95%
HC (Avg. Exp. 31.5%) 1.75% -1.43% 3.18% 0.00%
LC (Avg. Exp. 65.8%) 1.57% -0.45% 7.96% -5.95%
0 Prepared by Global Evolution as of Dec. 31, 2020. Performance is calculated in USD, gross of fees.
The data presented at this slide is from the Frontier Markets Composite. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010.
G E Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this document. The data above is supplemental to the data contained
therein. All composite performance presented after December 31, 2020 is subject to final annual revision and re-calculation where the result will be adjusted due to

changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing.



BENCHMARK

Definition

is the J.P. Morgan EMBI Global Diversified Index (EMBI GD): The index is a market capitalization-weighted total

o T [ [ [ 5
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J.P. Morgan EMBI GD return index of hard currency (USD, EUR, GBP) denominated Brady bonds, loans, Eurobonds and local market 11.09 -17.78 -1.80 5.26 15.04
debt instruments traded in emerging markets.
00 G is the J.P. Morgan Government Bond Index for Emerging Markets Global Diversified (J.P. Morgan GBI EM GD) :
(;D. organ The index is a comprehensive global local emerging markets index, and consists of regularly traded, liquid 12.70 -11.69 -8.75 2.69 13.47
fixed-rate, domestic currency government bonds to which international investors can gain exposure.
EMBIGDGBIEMGD) i | h k of J.P.M BI-EM GD EMBI GD fi
50/50 Blended ( GDG . GD)is a $O/SQ blended benchmark of J organ G GD and GD used for o o e f02 A
Global Evolution strategies with both hard currency and local currency exposure.
J.P. Morgan CEMBI is a market capitalization weighted index consisting of US dollar denominated emerging market high yield
Broad Diversified HY corporate bonds. 11.17 977 2.05 6.61 10.60
oA T is a sub index consisting of the high yield part of J.P. Morgan EMBI Global Diversified Index (EMBI GD): The
G.Ic;barlggi::rsified HY index is a market capitalization-weighted total return index of hard currency (USD, EUR, GBP) denominated 15.38 -15.68 -1.45 0.80 13.54
Brady bonds, loans, Eurobonds and local market debt instruments traded in emerging markets.
NG e ENE) is the J.P. Morgan Corporate Emerging Market Bond Index Broad Diversified, which track USD denominated
B.D‘ 8 debt issued by emerging market corporations. CEMBI BD is a granular asset class with 1,331 bonds of 609 9.08 -12.26 0.91 7.13 13.09
different issuers from 52 different countries.
ICE BofaML Local Emerging Markets Non-Sovereign Index tracks the performance of local currency emerging
ICE BofaML markets non-sovereign debt publicly issued in the international markets. The index includes corporate and 10.85 -18.11 -3.80 4.60 12.82
quasi-government debt, but excludes sovereign, central bank and supranational debt.
:Is?:?rﬁ:f :;;I-aay:d The I3‘I¢-)0mb-erg Ba-rcllays Asia -Credit BBB+ and above index is a customized Index which contains Asia Credit el 867 -0.50 6.78 9.07
above securities with a minimum rating of BBB+
is a sub index consisting of the investment grade part of J.P. Morgan EMBI Global Diversified Index
J.P. Morgan EMBI (EMBI GD): The index is a market capitalization-weighted total return index of hard currency (USD, EUR,
7.08 19.76 1.93 8.92 16.57
Global Diversified IG GBP) denominated Brady bonds, loans, Eurobonds and local market debt instruments traded in ' ' ’ ' '
emerging markets.
is the Standard & Poor's 500 Index: The index is a market-capitalization-weighted index of the 500
S&P 500 largest U.S. publicly traded companies by market value. The index is widely used as benchmark as 24.23 -19.44 26.89 16.26 28.88
reference of large-cap U.S. equities.
IMPORTANT INFORMATION
0 There will be significant differences between a client portfolio’s investments and the index. Indices may or may not reflect the reinvestment of dividends; interest or capital gains and the
E indices are not subject to any of the incentive allocation, management fees or expenses to which a client portfolio may be subject. It should not be assumed that the client portfolio will

invest in any specific securities that comprise the index, nor should it be understood to mean that there is a correlation between a client portfolio’s returns and the indices. Nor can one
assume that correlations to the indices based on historical returns will persist in the future. The Index is included for informational purposes only.



BENCHMARK

Definition

is a measure U.S. Dollar index, which tracks the value of the U.S. dollar relative to the value of a basket

o T [ [ [ 5

US DXY -2.11 8.21 6.37 -6.69 0.22

of currencies of the majority of the U.S.'s most significant trading partners.
. is the West Texas Intermediate, also known as Texas light sweet and is a grade of crude oil used as

WTI Crude Oil L -10.73 6.71 55.01 -20.54 34.46
a benchmark in oil pricing.
is the London Metal Exchange (LME) index which is a commodities exchange in London, England, that

LMEX . -5.57 -11.51 31.85 20.09 1.51
deals in metal futures.

10 yr UST Bloomberg US Government 10 Year Term Index Total Return. 0.53 -13.93 -5.51 7.52 5.25
is J.P. Morgan’s Next Generation Markets Index: The index tracks dollar-denominated government

J.P. Morgan bonds issued by frontier markets. It is a fixed-income benchmark that provides exposure to non-
. - . . . . 21.01 -18.45 -1.32 2.71 19.23

NEXGEM investment grade rated, smaller, less liquid population of emerging market economies. The index
closely follows the methodology of EMBI GD.
is Morgan Stanley Capital International (MSCI) index for Emerging Markets: The index is used to
measure equity market performance in global emerging markets. The index captures large and mid

MSCI EM . . . 9.83 -20.09 -2.54 18.31 18.42
representation across 24 EM countries and covers approx. 85% of the free float-adjusted market
capitalization in each country.
is the Bloomberg Barclays Global aggregate Index that is a flagship measure of global investment grade
debt from measured from 24 local currency markets. It is @ multi-currency benchmark which includes

Bloomberg Global v i 572 1625 471 9.20 6.84

Bonds

treasury, government-related, corporate and securitized fixed-rate bonds from developed and
emerging markets issuers.

IMPORTANT INFORMATION
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There will be significant differences between a client portfolio’s investments and the index. Indices may or may not reflect the reinvestment of dividends; interest or capital gains and the
indices are not subject to any of the incentive allocation, management fees or expenses to which a client portfolio may be subject. It should not be assumed that the client portfolio will
invest in any specific securities that comprise the index, nor should it be understood to mean that there is a correlation between a client portfolio’s returns and the indices. Nor can one
assume that correlations to the indices based on historical returns will persist in the future. The Index is included for informational purposes only.
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DISCLAIMER & IMPORTANT DISCLOSURES ’

Global Evolution Asset Management A/S (“GEAM”) is incorporated in Denmark and authorized and regulated by the Finanstilsynets of Denmark (the “Danish FSA”). GEAM DK is located at Buen 11, 2nd Floor, Kolding 6000, Denmark.

GEAM has a United Kingdom branch (“Global Evolution Asset Management A/S (London Branch)”) located at Level 8, 24 Monument Street, London, EC3R 8AJ, United Kingdom. This branch is authorized and regulated by the Financial Conduct
Authority under FCA # 954331. In Canada, while GEAM has no physical place of business, it has filed to claim the international dealer exemption and international adviser exemption in Alberta, British Columbia, Ontario, Quebec and
Saskatchewan.

In the United States, investment advisory services are offered through Global Evolution USA, LLC (‘Global Evolution USA”), a Securities and Exchange Commission (“SEC”) registered investment advisor. Global Evolution USA is located at: 250
Park Avenue, 15th floor, New York, NY. Global Evolution USA is a wholly owned subsidiary of Global Evolution Financial ApS, the holding company of GEAM. Portfolio management and investment advisory services are provided to GE USA clients
by GEAM. GEAM is exempt from SEC registration as a “participating affiliate” of Global Evolution USA as that term is used in relief granted by the staff of the SEC allowing U.S. registered investment advisers to use investment advisory resources
of non-U.S. investment adviser affiliates subject to the regulatory supervision of the U.S. registered investment adviser. Registration with the SEC does not imply any level of skill or expertise. Prior to making any investment, an investor should
read all disclosure and other documents associated with such investment including Global Evolution’s Form ADV which can be found at https://adviserinfo.sec.gov.

In Singapore, Global Evolution Fund Management Singapore Pte. Ltd (“Global Evolution Singapore”) has a Capital Markets Services license issued by the Monetary Authority of Singapore for fund management activities. It is located at Level 39,
Marina Bay Financial Centre Tower 2, 10 Marina Boulevard, Singapore 018983.

GEAM, Global Evolution USA, and Global Evolution Singapore, together with their holding companies, Global Evolution Financial Aps and Global Evolution Holding Aps, make up the Global Evolution group affiliates (“Global Evolution”).

Global Evolution, Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, Conning Asia Pacific Limited, Octagon Credit Investors, LLC, and
Pearlmark Real Estate, L.L.C. and its subsidiaries are all direct or indirect subsidiaries of Conning Holdings Limited (collectively, “Conning”) which is one of the family of companies whose controlling shareholder is Generali Investments Holding
S.p.A. (“GIH”) a company headquartered in Italy. Assicurazioni Generali S.p.A. is the ultimate controlling parent of all GIH subsidiaries. Conning has investment centers in Asia, Europe and North America.

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, PREP Investment Advisers, L.L.C. and Global Evolution USA, LLC are registered with the SEC under the Investment Advisers Act of
1940 and have noticed other jurisdictions they are conducting securities advisory business when required by law. In any other jurisdictions where they have not provided notice and are not exempt or excluded from those laws, they cannot
transact business as an investment adviser and may not be able to respond to individual inquiries if the response could potentially lead to a transaction in securities.

Conning, Inc. is also registered with the National Futures Association. Conning Investment Products, Inc. is also registered with the Ontario Securities Commission. Conning Asset Management Limited is Authorised and regulated by the United
Kingdom's Financial Conduct Authority (FCA#189316); Conning Asia Pacific Limited is regulated by Hong Kong’s Securities and Futures Commission for Types 1, 4 and 9 regulated activities; Global Evolution Asset Managment A/S is regulated by
Finanstilsynet (the Danish FSA) (FSA #8193); Global Evolution Asset Management A/S (London Branch) is regulated by the United Kingdom's Financial Conduct Authority (FCA# 954331); Global Evolution Asset Management A/S, Luxembourg
branch, registered with the Luxembourg Company Register as the Luxembourg branch(es) of Global Evolution Asset Management A/S under the reference B287058. It is also registered with the CSSF under the license number S00009438..
Conning primarily provides asset management services for third-party assets.

This publication is for informational purposes and is not intended as an offer to purchase any security. Nothing contained in this communication constitutes or forms part of any offer to sell or buy an investment, or any solicitation of such an
offer in any jurisdiction in which such offer or solicitation would be unlawful.

All investments entail risk, and you could lose all or a substantial amount of your investment. Past performance is not indicative of future results which may differ materially from past performance. The strategies presented herein invest in
foreign securities which involve volatility and political, economic and currency risks and differences in accounting methods. These risks are greater for investments in emerging and frontier markets. Derivatives may involve certain costs and risks
such as liquidity, interest rate, market, and credit.

This communication may contain Index data from J.P. Morgan or data derived from such Index data. Index data information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy.
The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2022, J.P. Morgan Chase & Co. All rights reserved.

This communication may contain aggregate peer analysis data has been obtained from eVestment Alliance LLC and its affiliated entities (collectively, "eVestment"). eVestment reserves all rights, including to ownership and distribution.
eVestment collects information directly from investment management firms and other sources believed to be reliable; however, eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided
and is not responsible for any errors or omissions. Performance results may be provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general
distribution. * All categories not necessarily included; Totals may not equal 100%. Copyright 2013-2022 eVestment Alliance, LLC. Returns less than a year are not annualized.

While reasonable care has been taken to ensure that the information herein is factually correct, Global Evolution makes no representation or guarantee as to its accuracy or completeness. The information herein is subject to change without
notice. Certain information contained herein has been provided by third party sources which are believed to be reliable, but accuracy and completeness cannot be guaranteed. Global Evolution does not guarantee the accuracy of information
obtained from third party/other sources.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations.
Legal Disclaimer ©2024 Global Evolution.

This document is copyrighted with all rights reserved. No part of this document may be distributed, reproduced, transcribed, transmitted, stored in an electronic retrieval system, or translated into any language in any form by any means
without the prior written permission of Global Evolution, as applicable.
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RISK

The following risks have no direct bearing on the categorization but may nevertheless be of relevance to the strategy:

* Credit risks: The fund may invest a part of its assets in debt securities issued by governments or companies. The issuers of these debt securities may become
insolvent which may result in the partial or full loss of the value of their debt securities.

* Currency markets risk: The fund is investing its assets in the international currency markets and is therefore exposed both to the increased opportunity and the
increased risk of loss resulting from changes in exchange rates.

* Risks from the use of derivatives: The fund may use derivatives. This does result in both increased opportunities and increased risk of loss. The use of derivatives to
hedge against losses may also reduce the profit opportunities of the fund.

* Liquidity Risk: Lower liquidity means there are insufficient buyers or sellers to allow the fund to sell or buy investments readily.

* Custody risks: The custody of assets, particularly abroad, may involve a risk of loss arising from the possibility that the custodian or sub-custodian becomes
insolvent, breaches duties of due care or engages in abusive conduct.

* Operational risks: The sub-fund may become a victim of fraud or other criminal actions. It may also suffer losses caused by misunderstandings or mistakes of
employees of the management company or third parties or it may suffer damages caused by external occurrences such as natural disasters.

* High Yield risks: The fund may invest in high yielding debt instruments where the level of income may be relatively high (compared to investment grade debt
instruments); however, the risk of depreciation and realization of capital losses on such debt instruments held will be significantly higher than on lower yielding
debt instruments.

* Emerging Countries risks: The price of these securities may be more volatile than those of securities in more developed markets. As a result, there may be a greater
risk of price fluctuation or of the suspension of redemptions in such funds, compared to funds investing in more mature markets. This volatility may stem from
political and economic factors and be further increased by legal, liquidity, settlement and currency risk factors.

Q0



GIPS PERFORMANCE

Frontier Markets Composite
Composite Creation Date: December 31, 2016
Composite Inception Date: December 15, 2010

Investment Objective: The objective is to create an attractive return
stream by utilizing a benchmark agnostic, conviction-based investment
process that invests in frontier markets. The strategy invests in both
local and hard currency denominated debt and currency instruments
from frontier markets globally. To achieve the investment objective,
Global Evolution’s investment process focuses on investing early in
countries where there is positive momentum towards improving
fundamental underpinnings, where the political environment is stable
or a catalyst for positive change is present, where the financial
infrastructure  supports external investment, and where well-
compensated risk premium exists that represents good value.
Strategies are well-diversified and designed to provide attractive risk-
adjusted returns.

Benchmark: None. The Composite is presented without a benchmark as
no relevant index is available that represents the asset class and
composite objective.

Minimum Asset Level: USD 5 million.

Fee Description: The management fee schedule for segregated
accounts is as follows: 0.85% for a mandate of $100 to $150mn, 0.80%
for a mandate of $150 to $200mn, 0.775% for a mandate of $200 to
4£300mn, 0.75% for a mandate of 5300 to $400mn, and 0.70% for a
mandate of more than $400mn. 10% Performance fee is charged on
positive performance subject to HWM. For the Frontier Markets UCITS
Fund, which is included in the composite, the management fee and
total expense ratio are 1.00% and 1.45% respectively. 10% Performance
fee is charged on positive performance subject to HWM.

Wliquid securities: As of December 31, 2023, Funds within the composite
held illiquid securities totaling less than 10% of the total assets in the
composite. These securities were fair valued in compliance with our
policies and procedures.

Derivatives Exposure: Certain Global Evolution Funds in the composites
may utilize derivative instruments to manage risk or to achieve timely
and cost-effective implementation of the investment strategy. As of
December 31, 2023, the number of accounts shown below held
derivatives with the equivalent exposure as a percent of total net
assets. The short derivative exposure is 0.00% and the long derivative
exposure is 0.00%.

&

Annualized 3-Year Standard
Composite Retum i i Assets in Composite Deviation i i

- i Compes |t - || s | S| s

Grassof | Netof Fees | Benchmark** % End of Period o ) Composite * Ratio % %
Foors % i USD million| % of Firm 5 Benchmark

2023 | 1171 078 /A /A 5 3134 3282 357 WA 323 140 WA WA | WA
2021 | 882 752 /A /A 3 2881 2123 1029 /A 524 137 /A NE | WA
2001 | 1178 958 A /A = 3788 2252 523 WA 115 352 WA WA | WA
2020 330 207 /A /A 5 3307 2112 934 N/ 602 003 N/A NA | WA
2008 | 1216 115 /A /A 5 315 7530 719 WA 750 788 /A WA | WA
2008 | -150 254 /A /A < 3100 3245 262 WA 286 138 N/A WA | WA
2007 | 112 1505 /A /A = 7621 3178 255 WA FEE] 743 WA WA | WA
2006 | 1450 1255 A /A 5 1205 3459 310 WA 213 758 WA NA | WA
2015 026 089 /A N/A 5 1087 5143 268 /A 204 028 N/A NA | WA
201 | 663 535 /A /A 5 1335 5227 226 WA 781 181 WA WA | WA
2013 ToL 381 /A /A =< 1053 $250 240 /A 263 130 /A NE | WA
2002 | 2003 1832 e /A = 352 EERE] R WA 761 580 /A WA | WA
2011 B1L £20 WA /A =5 124 1521 IR /A EFT] 149 WA WA | WA
010+ s 054 njA N/A <5 55 1427 A NjA 138 038 NfA /A N/A

* Internal dispersion: A measure of the spread of the annual returns of individual Funds within 3 composite. The internal dispersion is calculated by the standard deviation equal weighted of Fund returns
** Additional risk and return statistics are shown as supplemental information to this compliant presentstion. The risk measures are calculated net of fzes. The risk-free rate of return is based on a 3-month
USD Swap Curve. Benchmark returns are not applicable, as the composite does not have a benchmark. Flease visit: https://www. i for mare information.

*** The pericd represents a partizl calendar year a5 of the compasite's inception date. Return z2nd risk measures are cumulative for the period 2nd has not been annualized.

is.com,/fund

Global Evolution Asset Management A/S (‘Global Evolution’) claims compliance with the Global Investment Performance Standards (GIPS 2} and has
prepared and presented this reportin compliance with the GIPS standards. Global Evolution has been independently verified for the period January 1, 20089,
to December 31, 2023, by EY Godkendt Revisionspartnerselskab. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promete this organization, nor does it warrant the accuracy or quality of the content contained herein.

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 pocled 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. The Frontier Markets Composite has been examined for the period December 15, 2010, to December 31, 2023, The
verification and performance examination reports are available upon request.

Valuation and returns are computed and stated in USD. Gross-of-fees returns are presented before management fees, performance fee, custody fees and
administration fees, but after all trading costs, withholding taxes and direct expenses. Net-of-fees are presented before custody fees and administration
fees, but after management fees, performance fee, all trading costs, withholding taxes and direct expenses. Performance is calculated based on mid-
market prices, i.e., the average of bid and ask at 4pm CET or if none of these are available, last price. Calculations typically utilize foreign exchange rates
at 4pm CET. Total returns of the benchmark are provided for each period depicted, expressed in USD. The composite performance may be presented for
partial periods and be subject to final annual revision and recalculation where the result may be adjusted due to changes in management fees,
performance fee, custody fees and administration fee. Past performance does not guarantee future results.

The GIPS compliant entity is Global Evolution Asset Management A/S and subsidiaries (“Global Evolution”) including all portfolios, funds and segregated
accounts managed by a Global Evolution entity as either investment manager or sub-advisor.

A complete list of firm composites and definitions, along with policies for valuing portfolios, calculation performance, preparing compliant presentation,
are available upon request. For further information please contact Global Eveolution, email: GIPS@globalevolution.com.
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